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PART I
Iltem 1. Business

The Company is a New York corporation incorporatedlanuary 15, 1904. (As used herein the term "G@orylpmeans John Wiley & Sons,
Inc., and its subsidiaries and affiliated companiggess the context indicates otherwise).

The Company operates in one business segment, naotalshing, which develops, publishes, and markebducts in print and electronic
formats including textbooks, professional and rfiee works, consumer books, journals, and othescsiion-based products, for the
educational, scientific, technical, professional &nrade markets in the United States and internalip.

Textbooks are produced primarily for use in formmatruction in the college and university markesswell as the secondary school market in
Australia, while professional and reference boek&yclopedias, dictionaries, and periodicals aenied primarily for practicing and
research professionals and for libraries. Sombedd, as well as nonfiction consumer publicatiansalso marketed to the general public. In
addition, the Company markets and distributes bdwha other publishers. The Company also developlsrmaarkets electronic versions of
certain of its print products, as well as compstftware and electronic data bases for educatisseahnd professional research and training.
Book publications are primarily in the areas ofgoand applied science, engineering, architectbeesacial sciences, biomedicine,
accounting, law, computer science and businessraginaition. Journal publications are primarily e tscientific and technical, and
biomedical research areas.

In fiscal 1995, the Company acquired the publistinginess of Executive Enterprises, Inc., congjstilbooks, journals and newsletters for
environmental management, accounting, law and huesource professionals; ValuSource, which prodapesialized business valuation
software for accountants, entrepreneurs and cdipoga the college engineering list of Houghton fiitif the book publishing program of
Oliver Wight Publications, Inc. consisting of gealemanagement and manufacturing/quality titles; #wedOS/2 computer-book list of Van
Nostrand Reinhold. Early in fiscal 1996, the Compantered into an agreement in principle to acoBneservation Press consisting
architectural heritage books, technical presermagisides and children's architecture books.

The company is on the Internet with a World Wideb/¢ée located at http://www.wiley.cor



Domestic Publishing Operations

Adopted textbooks (i.e., textbooks prescribed farrse use) are sold primarily to bookstores serghgcational institutions in the United
States (i.e., college bookstores). The Company @ysmollege sales representatives who call upatiamembers responsible for selecting
books to be used in courses, and upon the collegksbores which serve such institutions and thedents. Approximately 3,000 college
bookstores are active customers. Textbook salegearerally made on a fully returnable basis.

The textbook business is seasonal with the majofitgxtbook sales occurring during June througly#st and November through January.
Significant amounts of inventory are acquired ptathose periods in order to meet customer delivequirements. There is an active used
textbook market which negatively affects the salasew textbooks.

Professional and consumer book sales consist @ saltrade bookstores serving the general publiwholesalers who supply such
bookstores, to certain college bookstores for their-textbook requirements, to individual professigpractitioners, and to research
institutions, jobbers, libraries (including publprofessional, academic, and other special libsqriadustrial organizations, and governmental
agencies. The Company employs sales representathasall upon independent bookstores, along wétional and regional chain
bookstores, wholesalers and jobbers in the UnitateS. Trade sales to bookstores, wholesalersobhejs are generally made on a fully
returnable basis.

Sales of professional and consumer books alsotrfesai direct mail campaigns, telemarketing, andeatising and reviews in periodicals.
The mailings and advertising are intended to prensates through bookstores and jobbers, as wtdl sdicit sales directly.

Journal subscriptions result primarily from direcail and other advertising and promotional campgigenewals which are solicited annually
either directly or by companies commonly referre@s independent subscription agents, and memperishihe professional societies for
those journals that are sponsored by such societies

The Company also receives licensing revenues friootogopies and electronic reproductions of jousmtitles and other materials.

Domestic publishing products, other than journate,distributed from a Company operated warehacs#dd in Somerset, New Jersey.
Journals are mailed to subscribers directly fromittldependent printer



International Publishing Operations

The Company's publications are sold throughout mb#te world through subsidiaries located in Ew,0panada, Australia, and Asia, or
through agents, or directly from New York. Thesbsidiaries market their own indigenous publicatiaswell as publications produced by
the domestic operations and other subsidiariesa#filidtes.

The Export Sales Department in New York marketsGbepany's publications through agents as welbasdn sales representatives in
countries not served by a foreign subsidiary. Ttierhational Rights Department sells foreign reaimd translations rights. The Company
publishes, or licenses others to publish, its petslwhich are distributed throughout the world infdreign languages.

Approximately 40% of the Company's fiscal 1995 raxes were derived from non-U.S. markets.
Publishing Procedures

The Company usually enters into agreements withaastwhich state the terms and conditions undechwtiie respective authors' materials
will be published and under which other relatedhisgmay be exercised, the name in which the copyvigl be registered, the basis for any
royalties, and other matters. The Company contitmesid new titles, revise existing titles, anccdigtinue the sale of others in the normal
course of its business.

Most of the authors of the books and other prodpetdished are compensated by royalties which watly the nature of the product and its
anticipated sales potential. In general, royafiesextbooks and consumer books are higher thgalties for research and reference works.
The Company makes advances against future roy#dti@sthors of certain of its publications.

Materials for publication are obtained from authitm®ughout most of the world through the effortsuo editorial staff, outside editorial
advisors, and advisory boards. Most materials oaigi with their authors, but many are preparedrasut of suggestions or solicitations by
editors or advisors. The Company's general praigiterevise its basic textbooks every threeve fiears, if warranted, and to revise other
tittes as appropriate. Approximately 35% of the @amy's fiscal 1995 domestic book publishing revenuere from titles published or
revised in that fiscal year. Subscript-based products, other than journals, are updated freqjuently on a regular schedt



Most journals are owned by the Company, in whictedhiey may or may not be sponsored by a profesissociety. Some are owned by si

societies and published by the Company under azeawent. Societies which sponsor or own such josigaherally receive a royalty and/or
other consideration which varies with the naturéhefrelationship. The Company usually enters agieements with the editors of journals
which state the duties of the editors, and the émesexpenses for their services. Contributiorjsurinal articles transfer publication rights to
the Company or professional society, as applicaldarnal revenues represented approximately 29%tedCompany's fiscal 1995 revenues.

The Company's publishing business is not depengsnt a single customer, the loss of whom could lrameterial adverse effect.
Approximately 90% of the Company's journal subg@ipbusiness is sourced through independent sipiscr agents, and represents
approximately 25% of total consolidated revenuémsE companies facilitate the journal ordering @ssdoy consolidating

the subscription orders/billings of each subscribtnies are collected in advance from subscribgrhe subscription agents and are
remitted to the journal publishers, including thengpany, generally prior to the commencement ofthtescription. Cash receipts from
subscription agents are highly dependent on tir@ntial position and liquidity. No one agent aausufor more than 6% of total consolida
revenues.

The Company performs marketing and distributiowises for other publishers under agency arrangesnéralso engages in copublishing of
tittes with foreign publishers and in publicatiohaalaptations of works from other publishers fortigalar markets.

Like most other publishers, the Company generalhtracts with independent printers and binderiesHeir services. The Company
purchases its paper from printers and from indepensuppliers. Paper prices have increased steadilythe past year. The Company
believes that adequate printing and binding faeditand sources of paper and other required raktenie available to it, and that it is not
dependent upon any single supplier.

The Company produces electronic versions of sonis pfoducts including software, video, CD-ROMgdahrough on- line services.
Approximately 170 products are available in elegitdormats. The Company believes that the demandéw electronic technology
products will increase steadily. Accordingly, taperly service its customers and to remain conmipetithe Company anticipates it will be
necessary to increase its expenditures relatedcto eew technologies over the next several y:



Copyrights, Patents, Trademarks, and Environment

Substantially all of the Company's publications @m@ected by copyright, either in its own namethie@ name of the author of the work, or in
the name of the sponsoring professional societgh $opyrights protect the Company's exclusive righdublish the work in the United Sta
and in many countries abroad for specified perigdmost cases the author's life plus 50 yearsirbahy event a minimum of 28 years for
works published prior to 1978 and 35 years for wgrblished thereafter.

The Company does not own any other material patératschises, or concessions, but does have registeademarks and service marks in
connection with its publishing businesses. The Cam{s operations are generally not affected byrenmental legislation.

Competition Within the Publishing Industry

The sectors of the publishing industry in which @@mpany is engaged are highly competitive. Thegipal competitive criteria for the
publishing industry are believed to be product fyasuitability of format and subject matter, amtleputation, price, timely availability of
both new titles and revisions of existing texts dondtextbooks and certain trade books, timelyvael of products to retail outlets. Recent
years have seen a consolidation trend within thmighing industry, with several publishing companigving been acquired by lar¢
publishers and other companies.

Based upon currently available industry statistice,Company believes that of books published aidlis the United States, it accounts for
approximately 3% of the total sales of such unitgind college textbooks, and approximately 3%heftotal sales of such professional
books.

The Company knows of no reliable industry statsstihich would enable it to determine its sharehefvarious foreign markets in which its
operates. The Company believes that the percenofatgetotal book publishing sales in markets algsthe United States is higher than that of
most of the United States publishers. The Compéstylzelieves it is one of the four largest publishef scientific and technical journals
worldwide, and one of the two largest such domeasildishers, and one of the four largest publisbérmiversity and college textbooks for
the "hardside" disciplines, i.e. engineering, scé&nand mathematics.

Employees

As of April 30, 1995, the Company employed appraadiety 1,770 persons on a full-time basis worldwitiene of whom are unionized.
Management considers relations with its employedmtgenerally satisfactor



Financial Information About Industry Segments

The note entitled - "Segment Information” of thetéfoto Consolidated Financial Statements listaérattached index is incorporated herein
by reference.

Financial Information about Foreign and
Domestic Operations and Export Sales

The note entitled - "Segment Information” of thetéoto Consolidated Financial Statements listaerattached index is incorporated herein
by reference



Executive Officers

Set forth below are the names and ages of all ¢ixecofficers of the Company, the period during eththey have been officers, and the

offices presently held by each of them.

Name and Age

Since

Bradford Wiley I
54

Charles R. Ellis

60

Stephen A. Kippur
48

William J. Pesce
44

Richard S. Rudick
56

Robert D. Wilder
a7

William Arlington
46

Peter W. Clifford
49

Deborah E. Wiley
49

Officer Pres

1993 Chairman of the
and a Director (
College Division

1988 President and Ch

and a Director s
(previously Execu
President/Group
Publishing)

1986  Senior Vice Pres
Reference & Trad

July 1990 (previ

President, Profe

1989  Senior Vice Pres
Publishing Group

(previously Grou

Educational Grou

1978  Senior Vice Pres

since June 1989
President, Gener
Secretary)

1986  Senior Vice Pres
Officer since Ju
President, Publi
Administrative S

1990 Vice President,
June 1990 (previ
Resources, Publi

1989 Vice President,
since November 1
President, Contr

1982 Vice President a
Communications s
Director (previo
of the Board)

ent Office

Board since January 1993
previously Editor,

)

ief Executive Officer
ince June 1990

tive Vice

President

ident, Professional,

e Publishing Group since
ously Group Vice

ssional & Trade)

ident, Educational
since July 1990
p Vice President,

p)

ident, General Counsel
(previously Vice
al Counsel and

ident, Chief Financial

ne 1990 (previously Vice
shing Financial &
ervices)

Human Resources since
ously Director, Human
shing Group)

Finance and Controller
991 (previously Vice
oller)

nd Director of Corporate
ince June 1994 and a
usly Vice Chairman

Each of the officers listed above will serve uttii next organizational meeting of the Board ofBiors of the Company and until each of
respective successors is duly elected and qualifleborah E. Wiley is the sister of Bradford WileyThere is no other family relationship
among any of the aforementioned individu



Item 2. Properties
The Company's publishing businesses occupy offieeghouse, and distribution centers in variousspafrthe world, as listed below
(excluding those locations with less than 10,000asg feet of floor area, none of which is considareterial property).

Location Purpose  Approx. Sg. Lease Expi ration
Ft. Da te

Leased-

Domestic:

New York, Executive and 230,000 20 03

New York Editorial

Offices
Somerset, Distribution 170,000 19 98
New Jersey Center and
Office

Somerset, Warehouse 50,000 20 00

New Jersey

Colorado Office 15,000 20 00

Springs,

Colorado

Leased-

Foreign:

Brisbane, Office 16,000 19 98

Australia  Warehouse 26,000 19 96

Toronto, Office 14,000 20 01

Canada Warehouse 41,000 19 96

Chichester, Office 52,000 20 09

England Warehouse 70,000 20 12

Singapore  Office 53,000 19 97

and Warehouse

All of the buildings and the equipment owned ok are believed to be in good condition and anergdly fully utilized. The Company
considers its facilities overall to be adequatetfpresent and ne-term anticipated need



Item 3. Legal Proceedings
The Company is involved in routine litigation iretbrdinary course of its business. In the opinibmanagement, the ultimate resolution of
all pending litigation will not have a material eft upon the financial condition or results of @pemns of the Company.

Item 4. Submission of Matters to a
Vote of Security Holders
No matters were submitted to the Company's sechioltyers during the last quarter of the fiscal yeraded April, 30, 199¢

PART Il

Item 5. Market for the Company's Common
Equity and Related Stockholder Matters The Quartehare Prices, Dividends and Related Stockholdstdvs listed in the attached index
incorporated herein by reference.

Item 6. Selected Financial Data
The Selected Financial Data listed in the attacheex is incorporated herein by reference.

Item 7. Management's Discussion and Analysis of
Financial Condition and Results of Operations Ma&magnt's Discussion and Analysis of Financial Camdliand Results of Operations listed
in the attached index is incorporated herein bgregfce.

Item 8. Financial Statements and Supplementary Data
The financial statements and supplementary datalis the attached index are incorporated hergireference



Item 9. Changes in and Disagreements with
Accountants on Accounting and Financial Disclosure

None.
PART Il

Item 10. Directors and Executive Officers
The information regarding the Board of Directorspamges 3 to 11 of the 1995 Proxy Statement is parated herein by reference, and
information regarding Executive Officers appear®art | of this report.

Item 11. Executive Compensation
The information on pages 11 to 18 of the 1995 Pi®tatement is incorporated herein by reference.

Item 12. Security Ownership of Certain
Beneficial Owners and Management The informatiopages 2 to 9 of the 1995 Proxy Statement is iraratpd herein by reference.

Item 13. Certain Relationships and Related Transa&ns
The information on pages 11 to 18 of the 1995 Pi®tatement is incorporated herein by refere



PART IV

Iltem 14. Exhibits, Financial Statement

Schedules and Reports on Form 8-K
(@) Financial Statements and Schedules
(1) List of Financial Statements filed.
The financial statements listed in the
index are filed as part of this Report.

(2) List of Financial Statement Schedules filed.
The financial statement schedules listed in
index are filed as part of this Report.

(b) Reports on Form 8-K.
The Company filed a Form 8-K on April 28, 19
to the prepayment of the remaining balance o
in the amount of $26 million.

(c) Exhibits

3.1 Restated Certificate of Incorporation (i
reference to the Company's report of
year ended April 30, 1992).

3.2 Restated By-Laws as of July 1994.

4.1 Form of agreement between the Company and
restricting transfer of Class B Common
(incorporated by reference to the Company's
for the quarterly period ended January 31,

10.1 Credit Agreement dated as of March 30, 1995
Company, Morgan Guaranty Trust Company of N
Chemical Bank, Corestates Bank, N.A., and M
Guaranty Trust Company of New York, as Agen

10.2 1991 Key Employee Stock Plan (incorporated b
the Company's Definitive Proxy Statement dat

10.3 1982 and 1987 Incentive Stock Option and Per
Plans (incorporated by reference to the Comp
Definitive Proxy Statements dated July 30, 1
10, 1987).

10.4 Amendment to 1982 Stock Option and Perfor
dated as of September 19, 1985 (incor
reference to the Company's Report on Form 8
September 19, 1985).
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fits 10.31% Notes
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t.

y reference to
ed August 8, 1991).

formance Stock
any's
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10.5 Amendment to 1982 Incentive Stock Option and
Stock Plan dated as of March 2, 1989 (incorp
reference to the Company's Report on Form 10
for the year ended April 30, 1989).

10.6 Amendment to 1987 Incentive Stock Option and
Stock Plan dated as of March 2, 1989
(incorporated by reference to the Company's
Report on 10-K for the year ended April 30,

10.7 1990 Director Stock Plan (incorporated by re
Company's Definitive Proxy Statement dated A

10.8 1989 Supplemental Executive Retirement Plan
reference to the Company's Report on F
the year ended April 30, 1989).

10.9 Agreement of Lease dated as of May 16, 1985
40th & 3rd Company and Hawaiian Realty
Landlord, and the Company, Tenant (incorpora
to the Company's Report on Form 10-K for t
30, 1985).

10.10 Form of the Fiscal Year 1995 Executive Lon
Plan (incorporated by reference to the Compa
Form 10-K for the year ended April 30, 1994)

10.11 Form of the Fiscal Year 1995 Executive Annua
(incorporated by reference to the Company's
Form 10-K for the year ended April 30, 1994)

10.12 Form of the Fiscal Year 1996 Executive Annua

10.13 Form of the Fiscal Year 1996 Executive Lon

10.14 Senior Executive Employment Agreement amende
1995 between Charles R. Ellis and the Compan

10.15 Restricted Stock Award Agreement dated as of

between Charles R. Ellis and the Company.

(incorporated by reference to the Company's Repoform 10-Q for the quarterly period ended July1®04).

10.16 Senior Executive Employment Agreement dated
July 1, 1994 between Stephen A. Kippur and t
Company. (incorporated by reference to the C
Form 10-Q for the quarterly period ended Jul

10.17 Amendment No. 1 to Stephen A. Kippur's
Employment Agreement. (incorporated by
the Company's Report on Form 10-Q for
period ended July 31, 1994).

10.18 Restricted Stock Award Agreement dated as of
between Stephen A. Kippur and the Company.
reference to the Company's Report on Form 10
quarterly period ended July 31, 1994).
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Performance
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10.19 Senior Executive Employment Agreement dated
1994 between William J. Pesce and the Compan
(incorporated by reference to the Company's
Form 10-Q for the quarterly period ended Jul

10.20 Amendment No. 1 to William J. Pesce's Senior
Employment Agreement. (incorporated by refer
Report on Form 10-Q for the quarterly period

10.21 Restricted Stock Award Agreement dated as of

10.22 Senior Executive Employment Agreement dated
July 1, 1994 between Robert D. Wilder and
the Company. (incorporated by reference to t
Company's Report on Form 10-Q for the quarte
period ended July 31, 1994).

10.23 Amendment No. 1 to Robert D. Wilder's Senior
Employment Agreement. (incorporated by refer
the Company's Report on Form 10-Q for the qu
period ended July 31, 1994).

10.24 Restricted Stock Award Agreement dated as of
between Robert D. Wilder and the Com
(incorporated by reference to the Company's
Q for the quarterly period ended July 31, 19

10.25 Agreement dated as of January 1, 1993 betw
Wiley, a former Director, and the Co
(incorporated by reference to the Company
Form 10-K for the year ended April 30, 1993

13-P Annual Report to Shareholders for Fiscal Year
1995 (to be filed by amendment on or about Ju

22 List of Subsidiaries of the Company.

24 Consent of Independent Public Accountants (i
this report as listed in the attached index).

27 Financial Data Schedule.
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JOHN WILEY & SONS, INC. AND SUBSIDIARIES
INDEX TO CONSOLIDATED FINANCIAL STATEMENTS AND SCHE DULES

The following financial statements and informatame filed as part of this Report:

Report of Independent Public Accountants and Cdrfdmdependent Public Accountants

Consolidated Statements of Financial Position a&poll 30, 1995 and 1994

Consolidated Statements of Income and Retainedriggrfor the years ended April 30, 1995, 1994 a9@i31
Consolidated Statements of Cash Flows for the yeaaled April 30, 1995, 1994 and 1993

Notes to Consolidated Financial Statements

Management's Discussion and Analysis of
Financial Condition and Results of Operations

Results by Quarter (Unaudited)

Quarterly Share Prices, Dividends and Related &wders Matters
Selected Financial Data

Schedule Il - Valuation and Qualifying Accounts

Other schedules are omitted because of absenamditions under which they apply or because thermétion required is included in the
Notes to the Consolidated Financial Stateme



REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS To the Bdaf Directors and the Shareholders of John W&le§ons, Inc.:

We have audited the accompanying consolidatednséaits of financial position of John Wiley & Sonsgl (a New York corporation), and
subsidiaries as of April 30, 1995 and 1994, and ¢teted consolidated statements of income anéhezt@arnings and cash flows for each of
the three years in the period ended April 30, 19%se financial statements and the schedule eef¢orbelow aret the responsibility of the
Company's management. Our responsibility is to@sgan opinion on these financial statements andahedule based on our audits.

We conducted our audits in accordance with geneaaltepted auditing standards. Those standardgeedhat we plan and perform the audit
to obtain reasonable assurance about whethenthedial statements are free of material misstatemd@naudit includes examining, on a test
basis, evidence supporting the amounts and dis@lssn the financial statements. An audit alsoudek assessing the accounting principles
used and significant estimates made by manageemiell as evaluating the overall financial statetpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements refer@alove present fairly, in all material respedts, financial position of John Wiley & Sons,
Inc., and subsidiaries as of April 30, 1995 and4],@td the results of their operations and thesihdbows for each of the three years in the
period ended April 30, 1995 in conformity with gealéy accepted accounting principles.

Our audits were made for the purpose of forminginion on the basic financial statements takea abole. The schedule listed in the In

to Consolidated Financial Statements and Scheduf@esented for purposes of complying with theusides and Exchange Commission's
rules and is not part of the basic financial staets. This schedule has been subjected to tharaugitocedures applied in the audits of the
basic financial statements and, in our opinion)yfatate in all material respects the financigbde@quired to be set forth therein in relation to
the basic financial statements taken as a whole.

ARTHUR ANDERSEN LLP
New York, New York
June 7, 1995

CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

As independent public accountants, we hereby cangehe incorporation of our report included ir thohn Wiley & Sons, Inc. Form 10-K
for the year ended April 30, 1995, into the Compaipyeviously filed Registration Statement File N&360268, 2-65296, 2-95104 and 33-
29372.

ARTHUR ANDERSEN LLP
New York, New York
July 18, 199¢



CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

John Wiley & Sons, Inc. and Subsidiaries Dollars

April 30

in thousands 1995 1994

Assets

Current Assets
Cash and cash equivalents.......................
Accounts receivable..............cccccvviinnens
INVeNtories. ......ccceeeeveviecciniiines
Deferred income tax benefits....................
Prepaid expenses..........cccocoveeeeeniieeenn.

Total Current ASSets.......cccccuvvvveeeeeennnn.

Product Development Assets..........ccccccuveeenne
Property and Equipment..........cccceeeveviennne
Intangible Assets
Other ASSetS.......cevveiiiiiieieeieee s

Total ASSEtS......vvveiiiieeieeeeeeeeeceei,

Liabilities and Shareholders' Equity

Current Liabilities
Notes payable and current portion of long-term d
Accounts and royalties payable..................
Deferred subscription revenues..
Accrued iINCOME taXesS........cccuveeeeriveeeenns
Other accrued liabilities.......................

Total Current Liabilities.......................

Long-Term Debt.......oeevvviiiiiiiiiiiiiiieens
Other Long-Term Liabilities.............ccccc......
Deferred Income Taxes........ccoccuveeeriivneeenns

Shareholders' Equity
Common stock issued
Class A (8,086,635 and 8,045,212 shares)........
Class B (2,084,230 and 2,091,002 shares)........
Additional paid-in capital.
Retained earnings..........ccccoeevveeeennns
Cumulative translation adjustment...............
Unearned deferred compensation..................

Less Treasury shares at cost (Class A-1,775,941
Class B-435,512 and 434,640)...............

Total Shareholders' Equity.............c.ee....

Total Liabilities and Shareholders' Equity......

................ $34,410 $ 57,457
. 52,562 45,998
41,535 37,281
8,004 9,246
4,680 3,642

ebt........... $ 621% 6,079
34,273 25,619
.. 65,749 56,420
4,227 4,607

................. 25,080 25,840

................. - 26,000
................. 13,818 12,953
................. 4,881 4,092

8,087 8,045
.. 2,084 2,091
..35,616 33,008
..87,541 74,024
. (2,411) (3,805)
(1,547) -
129,370 113,363
and 1,826,636;

................. (30,538) (31,033)

The accompanying notes are an integral part o€dinsolidated financial statemer



CONSOLIDATED STATEMENTS OF INCOME
AND RETAINED EARNINGS

For the years ended April 30

John Wiley & Sons, Inc. and Subsidiaries Dollars in thousands except per share data 1995 1994 1993
REVENUES....oviiiiiiisive s e $331,091 $ 294,289 $272,894
Costs and Expenses

Cost Of SsalesS......coocveveeiiiiiieeeeieen. 99,683 92,234

Operating and administrative expenses........... 170,000 162,422

Amortization of intangibles.................... 5,723 5,222

Total Costs and Expenses..........ccccccveeee.. 275,406 259,878
Operating InCome.........cccccvvvieeeeieeennennn. 18,883 13,016
Interest Income and Other..............cccceeeenne 1,821 1,551
Interest EXPense........ccccvvvveeeeveeeeeenennnnns (3,638) (3,996)
Interest Income (Expense)-Net.............cco..... (1,817) (2,445)
Income Before TaXeS......cccvvveivvvieeiniiieees e 25,793 17,066 10,571
Provision for INCOME TaXeS......cccvcveviviccs s 7,482 4,949 2,853
Net INCOME ..o e 18,311 12,117 7,718
Retained Earnings at Beginning of Year............. s 74,024 66,080 62,468
Cash Dividends

Class A Common ($.62, $.55 and $.55 per share).. e, 3,885 3,358 3,288

Class B Common ($.55, $.49 and $.49 per share).. . 909 815 818

Total DIVIdeNAS.....cccviieiiiicciecs e 4,794 4,173 4,106
Retained Earnings at End of Year.........cceeee. e $87,541$ 74,024 $ 66,080
Income Per Share

PrMary. .o e $ 225% 1.52 $ 1.00

Fully DilUted.....cooiiiiiieieeieeeees e $ 223% 151 $ 0.99

The accompanying notes are an integral part oftimsolidated financial statemer



CONSOLIDATED STATEMENTS OF CASH FLOWS

John Wiley & Sons, Inc. and Subsidiaries Dollars

For the years ended April 30

in thousands 1995 1994 1993

Operating Activities
Net Income.........cceeieiiiiiiiiiiiiiii,
Non-cash Items
Amortization of intangibles.....................
Amortization of composition costs
Depreciation of property and equipment..........
Reserves for returns, doubtful accounts and obso
Deferred income taxes....

Changes in Operating Assets and Liabilities
Increase in receivables........................
Decrease (increase) in inventories..............
Increase (decrease) in accounts and royalties pa
Increase in deferred subscription revenues......
Net change in other operating assets and liabili

Cash Provided by Operating Activities...........

Investing Activities
Additions to product development assets.........
Additions to property and equipment.............
Proceeds from sale of publishing lines..........
Acquisition of publishing assets................

Cash Used for Investing Activities..............

Financing Activities
Purchase of treasury shares.....................
Repayment of long-term debt.....................
Net borrowings (repayments) of short-term debt..
Cash dividends..........ccccooviiiieeininnnn.
Proceeds from exercise of stock options.........

Cash Used for Financing Activities..............
Effects of Exchange Rate Changes on Cash........
Cash and Cash Equivalents

Increase (Decrease) for Year....
Balance at Beginning of Year....................

Balance at End of Year.........cccccceeeeeenn.

Cash Paid During the Year for
INterest.......covvvveiiieiieeeiieieeiiiin
INCOME TAXES......eeevvvviiiiiiiiiiee e

................ $18,311$ 12,117 $ 7,718

4,086 5,723 5,222
. 12,285 11,979 10,997
6,589 6,075 5,266
......... 4321 3,679 4,932
.. 2,094 (1,499) (1,321)
5155 3,295 3,200

(8,337) (11,863) (1,860)
..(3,962) 758 (3,709)
...... 6,951 5594 (2,019)
.. 7596 6,132 5468
............. (3,198) (2,256) 2,801

................. (19,705) (16,827) (16,596)
..(7,876) (6,504) (7,072)
.. - 9210 1,900

................. (12,268) (8,305) (416)

(212) - -
...(32,000) (4,000) (4,000)
.. 522 (21) 33
. (4,794) (4,173) (4,106)
590 2,815 1,157

...(23,047) 11,142 6,281
57,457 46,315 40,034

................ $ 3,807% 3,674% 4,092
................ $ 6,886% 3,715% 3,007

The accompanying notes are an integral part oftimsolidated financial statemer



Notes to Consolidated Financial Statements
Summary of Significant Accounting Policies

Principles of Consolidation: The consolidated ficiahstatements include the accounts of John Wll&ons, Inc., and its majority owned
subsidiaries ("the Company"). All significant intempany items have been eliminated. Certain par wmounts have been reclassified to
conform to the current year's presentation.

Sales Returns and Doubtful Accounts: The Compaayiges an estimated allowance for doubtful accoantsfor future returns on sales
made during the year. The allowance for doubtfabaats and returns (estimated returns net of irorgrand royalty costs) is shown as a
reduction of receivables in the accompanying cadat#d balance sheets and amounted to $22.6 anél $ilon at April 30, 1995 and 19¢
respectively.

Depreciation and Amortization: Furniture and equépitnis depreciated principally on the straight-linethod over estimated useful lives
ranging from 3 to 10 years. Leasehold improvemantscapital leases are amortized over the lesgbeddstimated useful lives of the assets
or the duration of the various leases, using tregit-line method. Composition costs representirgcosts incurred to bring an edited
manuscript to publication including typesettingogireading, design and illustration, etc. are @diziéd and amortized over estimated useful
lives representative of product revenue patteraserplly 3 years.

Intangible Assets: Intangible assets consist afuaed publication rights, which are principally artized based on the projected revenues of
titles acquired; non-compete agreements, whictaarertized over the term of such agreements; andwidiand other intangibles, which are
amortized on a straight- line basis over periodgirsg from 10 to 40 years. If facts and circumsénindicate that intangible assets may be
permanently impaired, it is the Company's policas$sess the carrying value and recoverability ofi @assets based on an analysis of
undiscounted future cash flows of the related afmra. Any resulting reduction in carrying valuewa be charged to operating results.

Income Per Share: Income per share is determineliviling income by the weighted average numberasfimon shares outstanding and
common stock equivalents resulting from the assuexedcise of outstanding dilutive stock options atiter stock awards less shares
assumed to be repurchased with the related proetdlds average market price for the period fampriy earnings per share, and at the higher
of the average or end of period market price ftly fuiluted earnings per share.

Subscription Revenues: Subscription revenues arerghy collected in advance. These revenues degrdd and recognized as earned when
the related issue is shipped to the subscr



Foreign Exchange Contracts: The Company, from totéme, enters into forward exchange contracts hedge against its overseas
subsidiaries' non-functional currency asset, lighiand commitment exposures. Such exposuresdednticipated annual journal
subscription revenues, as well as that portiomefrevenues and related receivables on sales &fgroducts, that are denominated in U.S.
dollars, while the foreign subsidiaries' expensecstire is denominated in their own functional endies. Realized and unrealized gains and
losses are deferred and taken into income ovdiviiae of the hedged items if permitted by generaltgepted accounting principles; otherv
the contracts are marked to market with any gamasl@sses reflected in operating expenses. There meopen foreign exchange contracts,
and no gains or losses were deferred at April 305Ior 1994.

Cash Equivalents: Cash equivalents consist prignafihighly liquid investments with a maturity dfree months or less and are stated at cost
plus accrued interest which approximates marketeval

Adoption of New Accounting Standards: The Compashyped the following Statements of Financial Acdmon Standards (SFAS) effective
as of the beginning of fiscal 1994:

- - Employer's Accounting for Postretirement Betse@ther Than Pensions - SFAS No. 106
- - Accounting for Income Taxes - SFAS No. 109
- - Employer's Accounting for Postemployment BetsefiSFAS No. 112

The Postretirement Benefits standard changed thieoti@f accounting for retiree life insurance amedlth care benefits from the current
practice of expensing the cost of such benefita pay as-yogo, cash basis to expensing the cost over the {leaemployees render servi
The cumulative effect of adopting this standard amed to a charge of approximately $.2 milliongdr million after taxes, in fiscal 1994.

The Income Tax standard changed the method of atiogufor income taxes from the deferred methothéoliability method, under which
deferred tax assets and liabilities are now meddoa@sed on the enacted tax rates and laws thabeviti effect when the deferred tax items
are expected to reverse. The change had the effeatreasing net deferred tax benefits, resulimg cumulative effect of approximately $.
million of income in fiscal 1994.

The Postemployment Benefit standard requires theuatof costs related to health care benefitsigealito former or inactive employees
prior to retirement. The cumulative effect of adogtthis standard amounted to a charge of appraeim&1.6 million, or $1.1 million after
taxes, in fiscal 1994.

The net cumulative effect of adopting these newdsdads as of the beginning of fiscal 1994 was retenial. Prior period financial statements
have not been restate



Acquisitions

In fiscal 1995, the Company acquired the publistinginess of Executive Enterprises, Inc., congjstilbooks, journals and newsletters for
environmental management, accounting, law and huesource professionals; ValuSource, which prodspesialized business valuation
software for accountants, entrepreneurs and cdipoga the college engineering list of Houghton fiitif the book publishing program of
Oliver Wight Publications, Inc., consisting of gemlemanagement and manufacturing/quality titlee; @85/2 computer-book list of Van
Nostrand Reinhold, Inc., and other smaller pubfigHists, for purchase prices aggregating $12.8aniln cash plus assumed liabilities
$2.9 million. The excess of cost over the fair eafd the tangible assets acquired amounted to ajppately $13.5 million, of which $6.7
million related to acquired publication rights, $fllion related to non-compete agreements, and 86llion represented goodwill and other
intangibles which are being amortized over 10 tydars.

In fiscal 1994, the Company acquired the profesdioomputer book line of QED Information Servicedtie United States; Belhaven Press,
which publishes earth and environmental scientsstih the United Kingdom; and the Compargiat venture partner's 30% minority inter
in Protocols, which publishes life science contiypgiroducts, for purchase prices aggregating $8llBm The excess of cost over the fair
value of the tangible assets acquired amountegpgmaimately $6.9 million, of which $.5 million reled to acquired publication rights, $.3
million related to noncompete agreements, and $fllion represented goodwill and other intangiblgsich are being amortized over 15
years.

These acquisitions have been accounted for bydhehpse method, and the accompanying financia@rsgts include their results of
operations since their respective dates of aciuisiThe pro forma effects on the results of operatfor these acquisitions were not mate

Divested and Restructured Operations

In fiscal 1994, the Company divested its Canadigh Bchool and Australian primary school and cargajency lines for aggregate proceeds
of $9.2 million, resulting in a gain of $1.8 millipor $1.3 million after taxes. In addition, in@st saving initiative, the Company restructured
and consolidated certain distribution and informatiechnology support functions which resultednruausual charge of $1.8 million, or $1.1
million after taxes. The net effect of the divastits and restructurings amounted to an after-taxafab.2 million, or $.03 per share, in fiscal
1994.



Inventories

Inventories at April 30 were as follows:

Dollars in thousands 1995 1994
Finished Goods $ 36,467 $31,536
Work-in-Process 5,762 6,795

Paper, Cloth and Other 2,769 1,539
44,998 39,870

LIFO Reserve (3,463) (2,589)

Total $41,535 $37,281

Domestic book inventories aggregating $29.0 and6gbllion at April 30, 1995 and 1994, respectivedye stated at cost or market,
whichever is lower, using the last-in, first-outtined. All other inventories are stated at cost arkat, whichever is lower, using the first-in,
first-out method.

Product Development Assets

Product development assets consisted of the fatigat April 30:

Dollars in thousands 1995 1994
Composition Costs $ 16,685 $ 13,796
Royalty Advances 7,824 6,637
Total $ 24509 $ 20,433

Composition costs are net of accumulated amortinaif $23,014 in 1995 and $21,654 in 1994,
Property and Equipment

Property and equipment consisted of the followinggril 30:

Dollars in thousands 1995 1994
Furniture and Equipment $ 42,974 $ 36,642
Leasehold Improvements 11,382 9,877
54,356 $ 46,519
Accumulated Depreciation (33,112) (26,896 )
Total $ 21,244 $ 19,623

Intangible Assets
Intangible assets are stated at cost, net of adet®suamortization, and consisted of the

following at April 30:

Dollars in thousands 1995 1994

Goodwill and Other Intantibles $ 43,273 $ 38,773
Acquired Publication Rights 9,037 3,537
Noncompete Agreements 1,041 1,391
Total $ 53,351 $ 43,701

Other Accrued Liabilities

Included in other accrued liabilities is accruedhpensation of approximately $13.3 and $12.1 milfimn1995 and 1994, respective



Income Taxes

The provision for income taxes was as follows:

Dollars in thousands 1995 1994 1993
Currently Payable
Federal $1,184 $1471 $ 708
Foreign 3,675 4,772 2 ,943
State and local 314 115 515
Total Current Provision 5,173 6,358 4 ,166
Deferred Provision
Federal 1,716  (174) 59
Foreign 451 (1,277) (1 ,372)
State and Local 142 42 _
Total Deferred Provision
(Benefit) 2,309 (1,409) (1 ,313)
Total Provision $7,482 $4949 $ 2 ,853

The Company's effective income tax rate as a peafearetax income differed from the U.S. fedetalwstory rate as shown below:

1995 1994 1993

U.S. Federal Statutory Rate 35.0% 35.0% 34.0%
State and Local Income Taxes

Net of Federal Income Tax Benefit .8 4 3.2
Tax Benefit Derived from FSC Income  (6.1) (4.8) (6.1)
Foreign Source Earnings Taxed at

Other than U.S. Statutory Rate (1.0) (2.1) (5.6)
Nondeductible Amortization

of Intangibles 1.1 1.7 2.6
Other-Net (.8) 1.2) (1.2)
Effective Income Tax Rate 29.0% 29.0%  27.0%

Deferred taxes result from timing differences ia tecognition of revenue and expense for tax arahfiial reporting purposes. The
components of the provision for deferred taxes vesréollows:

Dollars in thousands 1995 1994 1993
Depreciation and Amortization $1,451 $6 $(251)
Accrued Expenses 1,197 715 (921)
Circulation Costs 1,614 (1 ,800) 1,177
Provision for Sales Returns

and Doubtful Accounts (255) 547 (779)
Inventory (1,150) 1 ,076 69
Retirement Benefits (224) 116 (615)
Alternative Minimum Tax Credit

and Other Carryforwards (722) (1 ,770) 1,129
Tax Law Rate Change _ (470) _
Other-Net 398 171 (1,122)

Total Deferred Provision (Benefit) $2,309 $(1 ,409) $(1,313)



The significant components of deferred tax asseddiabilities were as follows:

1995 1994
Dollars in thousands Current Long-Ter m Current Long-Term
Deferred Tax Assets
Reserve for sales returns

and doubtful accounts $5,603 $ _ $5,455 $ _
Circulation and other costs

capitalized for taxes _ 3,6 24 _ 4,865
Retirement and post-

employment benefits _ 2,5 10 _ 2,337

Alternative minimum
tax credit and other

carryforwards 1,315 _ 827 _
Accrued compensation 1,592 2,005 _
Accrued liabilities and other 213 1,568
Total Deferred Tax Assets 8,723 6,1 34 9,855 7,202

Deferred Tax Liabilities

Depreciation and amortization _ (6,9 54) _ (5,487)
Divested operations _ 2,1 56) _ (2,400)
Long-term liabilities and other  (719) (1,9 05) (609) (3,407)
Total Deferred Tax liabilities  (719) (11,0 15) (609) (11,294)
Net Deferred Tax Asset

(Liability) $8,004 $(4,8 81) $9,246 $(4,092)

The Company has filed amended U.S. federal incaxestturns for prior years primarily related toitugy differences and resulting in
potential refund claims, which are subject to Ine@iRevenue Service approval.

In general, the Company plans to continue to intresundistributed earnings of its foreign subsidiin those businesses and therefore, no
provision is made for taxes which would be paydideich earnings were distributed. At April 30, 9¢he undistributed earnings of foreign
subsidiaries approximated $22.4 million and, if itbedl currently, would result in additional taxgspeoximating $1.5 million.

Notes Payable and Debt

Long-term debt consisted of the following at Af3Q:

Dollars in thousands 1995 1994
10.31% unsecured notes due

Through July 1998 $_ $ 32,000
Less current maturities _ (6,000)
Long-term debt $_ $ 26,000

In fiscal 1995, the Company prepaid the remainia@ fillion of the 10.31% notes outstanding. Althbue Company incurred prepayment
costs of $1.6 million, which is included in inter@come and other, the Company benefits by elitmgahe negative interest rate spread
between the higher interest rate on the debt teticenpared with the current interest rates beimgeshon short-term investments. Also
included in interest income and other is a gaifilab million related to the sale of shares of NippWilson Learning which were received in
connection with the sale of the Company's traifinginess in fiscal 199



The Company has a new revolving credit agreemethttiwiee banks providing a line of credit of $50liom until March 30, 2000. The
Company has the option of borrowing Eurodollara edte based on the London Interbank Offered R4BOR) or dollars at the banks' prir
rate or at a rate based on the current certifichtieposit rate. A facility fee ranging from .12566.25% depending on certain coverage ratios
is charged on the total commitment. In the evera ofiange of control, as defined, the banks havepiion to terminate the agreement and
require repayment of any amounts outstanding. Térefgany and its subsidiaries also have other short lines of credit aggregating $51
million at various interest rates. Information tilg to short-term lines of credit follows:

Dollars in thousands 1995 1994 1993
End of Year

Amount outstanding $ 621 % 79 $ 97
Weighted average interestrate  8.5%  7.3% 10.0%
During the Year

Maximum amount outstanding $ 1,351 $ 7,390 $ 960
Average amount outstanding $ 529 $ 1,184 $ 394
Weighted average interestrate  8.7%  7.0% 9.6%

The Company's revolving credit agreement contagnaim restrictive covenants related to minimumweith, funded debt levels, financial
ratios, restricted payments, including a cumulalivitation for dividends paid. Under the most ridive covenant, approximately $36
million was available for the payment of futureidiends.

Retirement Plans

The Company and its principal subsidiaries haveridmrtory and noncontributory retirement plans wh@over substantially all employees.
The plans generally provide for employee retirentettveen the ages of 60 to 65 and benefits baséshgth of service and final average
compensation, as defined. In fiscal 1995, the déimpkn was amended to provide that final aver@gepensation be based on the highest
three consecutive years ended December 31, 19@3Cdmpany may, but is not required to, update ftiome to time the ending date for the
three-year period used to determine final averagepensation. The amendment had the effect of issrggension expense for fiscal 1995
by approximately $.2 million. Funds are contributesdnecessary to provide for current service and fwrtion of any unfunded projected
benefit obligation. To the extent these requiremané exceeded by plan assets, a contribution wtayenmade in a particular year. Plan
assets consist principally of investments in caapmstocks and bonds and government obligations.

Pension costs for the defined benefit plans werfelbsvs:

Dollars in thousands 1995 1994 1993
Service Cost $2,418 $2,095 $ 2,008
Interest Cost on Projected

Benefit Obligation 3,440 3,073 2,978
Return on Assets (2,937) (3,685) (3,584)
Net Amortization and Deferral (1,764) (731) (800)

Net Periodic Pension Expense $ 1,157 $ 752 $ 602



The net pension expense included above for thenatienal plans amounted to approximately $1.0iamlfor 1995, 1994, and 1993,
respectively.

The following table sets forth the status of thengland the amounts recognized in the Companysolidated statements of financial
position.

1995 1994

Domestic  Int'l Domestic Int'l.
Dollars in thousands Plan Plans Plan Plans
Fair Value of Plan Assets $ 37,340 $15,978 $ 36,083 $14,350
Accumulated Benefit Obligation
Vested Benefits (29,758) (11,579) (26,804) (10,518)
Nonvested Benefits (2,456) (91) (2,183) (76)

(32,214) (11,670) (28,987) (10,594)
Projected Compensation Increases (728) (2,696) (172) (2,738)
Projected Benefit Obligation  (32,942) (14,366) (29,159) (13,332)
Funded Status 4,398 1,612 6,924 1,018
Unrecognized Net Asset (3,590) (1,737) (4,189) (1,877)
Unrecognized Prior Service Cost 105 1,456 (270) 1,489
Unrecognized Net Loss (Gain) 362 (2,408) (1,111) (1,954)
Prepaid (Accrued) Pension Cost $ 1,275 $(1,077) $1,354 $(1,324)

The range of assumptions used in 1995 and 1994 were

1995 1994
Domestic Int'l. Dom estic Int'l.
Plan Plans P lan  Plans
Discount Rate 75% 8.5% 7.5% 8.5%
Expected Long-Term Rate of
Return on Plan Assets 8.0% 7.0-8.0% 8.0% 7.0-8.0%
Rate of Increase in
Compensation Levels -% 5.5-7.0% -% 5.5-7.0%

The Company has agreements with certain officedssanior management personnel that provide fop#lyenent of supplemental retirement
benefits during each of the 10 years after theit@ation of employment. Under certain circumstanaeduding a change of control as
defined, the payment of such amounts could be exateld on a present value basis. The cost of thexsfits is being charged to expense on a

present value basis over the estimated term of@ympnt and amounted to approximately $.9, $.7 aidrfillion in 1995, 1994 and 1993,
respectively.

The Company provides life insurance and health banefits, subject to certain dollar limitationglaetiree contributions, for substantially
of its retired domestic employees. The cost of derefits is expensed over the years that the grapsorender service and are funded on a

pay-as-you- go, cash basis. The accumulated piostnemnt benefit obligation amounted to $.2 millenApril 30, 1995 and 1994 and the
amount expensed in fiscal 1995 and prior yearsneasaterial



Commitments and Contingencies

The following schedule shows the composition ot expense for operating leases:

Dollars in thousands 1995 1994 1993
Minimum Rental $12,202 $11,885 $ 11,009
Lease Escalation 1,848 1,756 1,156
Less: Sublease Rentals (63) (55) (43)
Total $13,987 $13,586 $ 12,122

Future minimum payments under operating leasesggtgd $111.1 million at April 30, 1995. Annual pents under these leases are $14.4,
$14.2, $13.2, $12.9 and $12.7 million for fiscahse1996 through 2000, respectively. The Compaguasantor through 1998 of certain le
obligations assumed by the buyer of the domesinitrg operations which were divested in fiscal 1,.9%ggregating approximately $4.2
million, which is net of the 50% guarantee providscthe parent of the buyer.

The Company is involved in routine litigation iretbrdinary course of its business. In the opinibmanagement, the ultimate resolution of
all pending litigation will not have a material et upon the financial condition or results of @ens of the Company.

Segment Information

The Company operates in one business segment, yaotalshing, and develops, publishes and marketdycts in print and electronic
formats including textbooks, professional and refiee works, consumer books, and periodicals inetutiurnals and other subscription-
based products, for the educational, scientifichiécal, professional and trade markets aroundvtiréd.

The Company's international operations are locaté&tirope, Canada, Australia and Asia. The follapable presents revenues, operating
income and identifiable assets for the domesticiatginational operations.

Dollars in thousands 1995 1994 19 93
Revenues

Domestic $258,464 $229,061 $20 8,787
International 102,907 89,235 8 7,170
Interarea transfers (30,280) (24,007) (2 3,063)
Total $331,091 $294,289 $27 2,894
Operating Income(1)

Domestic $15,242 $8,957 $ 8,898
International 11,637 9,926 4,396
Interarea profit

elimination _ _ (278)
Total $26,879 $18,883 $1 3,016
Identifiable Assets

Domestic $166,478 $144,624 $12 7,490
International 46,593 41,859 4 6,788
Corporate 34,410 57,457 4 6,315
Total $247,481 $243,940 $22 0,593

(1) Includes pretax unusual items gain of $1,81@tearnational operations and a pretax unusualsteharge of $1,768 in domestic operations
for 1994.



Transfers between geographic areas are generatlg ataa fixed discount from list price and prindiypaepresent sales from the United Ste
to the Company's international operations. Expalgsfrom the United States to unaffiliated intéioral customers amounted to
approximately $41.2, $33.9 and $28.2 million in 399994 and 1993, respectively. The pretax incamnednsolidated international
operations was approximately $11.6, $10.0 and $@l&n in 1995, 1994 and 1993, respectively.

Included in operating and administrative expensexewet foreign exchange gains (losses) of appateiyn $(.2), $.2 and $.1 million in 19¢
1994 and 1993, respectively.

Changes in the cumulative translation adjustmecd@at were as follows:

Dollars in thousands 1995 1994
Balance, May 1 $ (3,805) $ (2,734)
Aggregate Translation Adjustments

for the Year 1,394 (1,071)
Balance, April 30 $ (2,411) $ (3,805)

Stock Option and Other Plans

Options were granted on the Company's Class A Camstazk and are exercisable, in part or in fuleo& maximum period of 10 years fr
the date of grant under various stock option pléngstanding options were granted at prices nettlesn 100% of the fair market value of
stock at the date the options were granted. Unel¢aia circumstances relating to a change of cgrasodefined, the right to exercise options
outstanding could be accelerated.

Option activity under existing plans was as follows

1995 1994
Outstanding at Beginning of Year 439,096 587,936
Granted 142,900 28,076
Exercised (34,701) (161,114)
Canceled (12,276) (15,802)
Outstanding at End of Year 535,019 439,096
Exercisable at End of Year 297,877 272,382
Available for Future Grant 678,284 808,908

Price Range of Options Exercised $14.00 to 41.380R1Lto 24.50 Price Range of Options
Outstanding $13.50 to 52.50 $13.50 to 30.00

Under the terms of the Company's executive longriecentive plans, upon the achievement of cettai@eyear financial performance bas
targets, awards will be payable in cash and/oriotstl shares of the Company's Class A Common diaskd on the market value at the end
of the plan cycle. The restricted shares vest ¢égaalto 50% on the first and second anniversaty dfier the date of the award. The amount
charged to expense for such plans was approximfi@)yb.7 and $.8 million in 1995, 1994 and 19@3pectively. Restricted shares issued
under the plans amounted to 5,542, 16,820 and &®05995, 1994 and 1993, respectivt



In fiscal 1995, the Company granted a total of @8,festricted shares of the Company's Class A Camstuxk to four key executive officers
in connection with their employment agreements. fEstricted shares vest ottérd at the end of the third, fourth and fifth ygarespectively
following the date of the grant. Under certain girtstances relating to a change of control or teation, as defined, the restrictions would
lapse and shares would vest earlier. Compensatjpense aggregating $1.9 million will be chargee@aonings ratably over five years, or
sooner if vesting is accelerated, from the datgraht, and amounted to $.3 million in fiscal 1985%econd grant of an additional 45,000
restricted shares with similar terms and conditieas made subsequent to the fiscal 1995 year-end.

Under the terms of the Company's Director Stock Rach member of the Board of Directors who isamémployee of the Company is
awarded Class A Common stock equal to 50% of tleedomember's cash compensation, based on the nvatletof the stock on the date of
the shareholders' meeting. The compensation casédeto this plan and charged to expense amouotadproximately $.2, $.2 and $.1
million in 1995, 1994 and 1993, respectively. Unthes plan 4,331, 6,846 and 4,068 shares weredssut995, 1994 and 1993, respectively.

Capital Stock and Changes in Capital Accounts

Preferred stock consists of 2,000,000 authorizedeshwith $1 par value. To date, no preferred shaage been issued. The Common stock
consists of 10,000,000 authorized shares of ClaS8s®mon, $1 par value, and 4,000,000 authorizeresta Class B Common, $1 par
value.

Each share of the Company's Class B Common stamknigertible into one share of Class A Common stdtle holders of Class A stock are
entitled to elect 30% of the entire Board of Dimstand the holders of Class B stock are entitiezléct the remainder. On all other matters,
each share of Class A stock is entitled to onehtehbne vote and each share of Class B stocktigeghto one vote.

In fiscal 1995, the Board of Directors declaredfar21 stock split of its Class A and Class B Conmstock to shareholders of record as of
July 6, 1994



Changes in selected capital accounts were as fellow

Additional

Common Stock Paid-In  Treasury
Dollars in thousands Class A ClassB Capital Stock
Balance
May 1, 1992 $3,907 $1,053 $32,694 $(31,280)
Director Stock Plan Issuance  _ _ 36 63
Executive Long-Term
Incentive Plan Issuance _ _ 71 150
Proceeds from Exercise
of Stock Options 30 1 1,218 (92)
Other Q) 3) 83
Retroactive effect of
2 for 1 stock split $3,937 $1,051 $(4,988)
Balance
April 30, 1993 $7,873  $2,102 $29,114 $(31,159)
Director Stock Plan Issuance _ 64 94
Executive Long-Term
Incentive Plan Issuance _ _ 174 230
Proceeds from Exercise
of Stock Options 161 _ 2,852 (198)
Other 11 (11) 804
Balance
April 30, 1994 $8,045 $2,091 $33,008 $(31,033)
Restricted Share Issuance _ _ 1,266 618
Director Stock Plan Issuance _ 124 59
Executive Long-Term
Incentive Plan Issuance _ _ 162 76
Proceeds from Exercise
of Stock Options 35 _ 601 (46)
Purchase of Treasury Shares _ _ _ (212)
Other 7 @) 455
Balance
April 30, 1995 $8,087 $2,084 $35,616 $(30,538)

Management's Discussion and Analysis of Financtaddtion and Results of Operations

Results of Operations:
Fiscal 1995 Compared to Fiscal 1994

In 1995, the Company continued to grow its cordrmsses through a combination of internal develaopgraad acquisitions, while at the sa
time improving its profitability and return on instenent.

The Company invested $12.3 million during the yeaacquire: the publishing business of ExecutiveeEprises, Inc., consisting of books,
journals and newsletters for environmental managénaecounting, law and human resource professpNaluSource, which produc
specialized business valuation software for ac@nist entrepreneurs and corporations; the collegmeering list of Houghton Mifflin; the
book publishing program of Oliver Wight Publicat&gnnc., consisting of general management and naatwing/quality titles; and the OS/2
computer-book list of Van Nostrand Reinhold, Inc.

Revenues for the year advanced 13% to $331.1 mikid by the domestic professional and trade dimisivhere revenues increased 20%
based on the strength of the business and comipabériines. The domestic scientific, technical ametlical division registered a 10%
improvement attributable to increased journal rexsn The domestic college division increased itkateshare and outperformed the indu
as a whole in what was considered a difficult maekwironment. International revenues reflectedificant increases over the prior year led
by the Company's European and Asian operat



Cost of sales as a percentage of revenues was 34.2985 compared with 33.9% in the prior year ity reflecting increased paper costs.

Operating and administrative expenses as a pegmofaevenues declined to 56.5% in 1995 from 57a8%he rate of growth in expenses
was contained at less than the revenue growthThts.improvement was offset to some degree bywanéble foreign exchange rates.

Operating income increased 43% over the prior {@&26.9 million primarily due to the effects okthigher revenue base coupled with a
contained infrastructure.

Interest expense declined by $.8 million due tordpayment of long-term debt. The effective tae raas 29% in both years due to the
benefits derived from lower taxed foreign sourcenis.

Net income increased 51% over 1994 due to the tipgrmcome gains and lower interest expe!



Results of Operations:
Fiscal 1994 Compared to Fiscal 1993

The Company acquired several publishing businetsgisg the year, for purchase prices aggregating gllion including: the professional
computer book line of QED Information Services; Bethaven Press, which publishes earth and envieatethscience titles in the United
Kingdom; and the Protocols joint venture partn8@% minority interest, thereby giving the Compaotat ownership of this publisher of life
science continuity products.

During fiscal 1994, the Company divested its Caamadiigh school and Australian primary school armta@e agency lines for $9.2 million in
aggregate proceeds, which resulted in a net gten afxes of $1.3 million. In addition, in a cost¥sg initiative, certain distribution and
information technology support functions were nestiured and consolidated, resulting in an afterctaarge of $1.1 million. The net effect of
the above amounted to an after-tax gain of $.Aanillor $.03 per share.

Revenues of $294.3 million for 1994 increased 8%r dlre prior year. The domestic college divisiohiaeed revenue growth of 13% over
prior year by increasing market share through ti@igation of new and revised editions in its késciplines, as well as through sales of a
stronger backlist. The domestic professional aaddrdivision registered a 13% increase paced ligased sales and marketing efforts both
here and abroad, expansion of its continuity prbtase in accounting and architecture books, aitpmif a computer book line, and the
publication of tax guides resulting from the new kaw, as well as new business and investment bddies domestic scientific, technical and
medical division posted an 8% increase in reveattebutable to higher journal revenues. Revenyaravement was also noteworthy in our
Asian operations due to expanded marketing effortisat region, and in the United Kingdom due tghar journal revenues.

Cost of sales as a percentage of revenues was 33.9994, approximately the same as the prior year.

Operating and administrative expenses as a pegenfaevenues declined to 57.8% in 1994 from 59db% mainly to cost containment
measures as well as favorable foreign exchangetsffe

Operating income of $18.9 million was approximat#b#s higher than the prior year, as the revenuetiranentioned above more than
compensated for the planned increases in the ex@tnsture



Interest expense declined $.4 million due to repayt:on long term debt. Interest income increayefl® million from the prior year due to
higher cash balances, offset to some degree by Iates.

The effective tax rate was 29% in 1994, compardd @r% in 1993. The increase is primarily due ghier domestic tax rates and a lower
proportion of foreign source income in 1994, whigtaxed at rates lower than the U.S. federal &intuate.

Net income increased 57% over the prior year, asatimg income gains and increases in net intarestne more than offset a slightly higt
effective tax rate.

Effective as of the beginning of fiscal 1994, thentpany, adopted SFAS No. 106 - Employer's Accogritin Postretirement Benefits Other
Than Pensions, SFAS No. 109 - Accounting for Incdrares and SFAS No. 112 - Employer's AccountingPlastemployment Benefits. The
net cumulative effect of adopting these new stalgland the ongoing effect on fiscal 1994 resultspafrations was not material.

Liquidity and Capital Resources

The Company's cash and cash equivalents balanc$34as million at the end of fiscal 1995, compangth $57.5 at the end of the prior ye
The decrease is primarily attributable to the pyepent of the outstanding balance of long-term dehtch benefits the Company by
eliminating the negative interest rate spread betwbe higher interest rate on the debt retiredpaoed with the current interest rates being
earned on shorterm investments. Cash provided by operating gieswas $51.9 million in fiscal 1995, an increa$&12.2 million over th
prior year.

The Company's operating cash flow is strongly affiédy the seasonality of its domestic collegermss and receipts from its journal
subscriptions. Receipts from journal subscriptioasur primarily during November and December fraampanies commonly referred to as
independent subscription agents. These compart#isai® the journal ordering process by consolittathe subscription orders/billings of
each subscriber. Monies are collected in advarme flubscribers by the subscription agents andeandted to the journal publishers,
including the Company, generally prior to the comoement of the subscription. Remittances are higbpgendent upon the financial
position and liquidity of such companies.

Sales to the domestic college market tend to beardrated in June through August, and again in ke through January. Cash
disbursements for inventory are relatively largemythe spring in anticipation of these collegkesaThe Company normally requires
increased funds for working capital from the begigrof the fiscal year into September. Subjectadations that may be caused by
fluctuations in inventory accumulation or in patteiof customer payments, the Company's normal tipgreash flow is not expected to vary
materially in the near term.

To finance its short-term seasonal working capéglirements and its growth opportunities, the Camythas adequate cash and cash
equivalents available, as well as both domesticfaredgn shortterm lines of credit, as more fullgsdribed in the note to the consolidated
financial statements entitled "Notes Payable aniot'D



The capital expenditures of the Company consisharily of investments in product development armapprty and equipment. Capital
expenditures for fiscal 1996 are expected to irerepproximately 25% over 1995, primarily repreisgnincreased investments in product
development, including electronic media produats] @@mputer equipment upgrades to support the higlleme of business to ensure
efficient quality-driven customer service. Thesesistments will be funded primarily from internabbageneration or from the liquidation of
cash equivalents.

Effects of Inflation and Cost Increases

Although the impact of inflation is somewhat minz@dl, as the business does not require a highdéwabestment in property and equipme
the Company does experience continuing cost inesea@slecting, in part, general inflationary fastafiscal 1995 witnessed an increase in
paper prices ranging from 10% to 100% dependinthergrade, after years of a stable to decreasing pnvironment. Although results for
fiscal 1995 were slightly affected, it is anticipdithat these increases will have a greater ingratiscal 1996 results. To mitigate the effects
of paper and other cost increases, the Compantakas a number of initiatives including variousstéo lower overall production and
manufacturing costs including substitution of pagexdes. In addition, selling prices have beencsgldy increased as competitive conditic
permit. The Company anticipates that it will beeatdl continue this approach in the futt



Results by Quarter (Unaudited)

John Wiley & Sons, Inc. and Subsidiaries

Dollars in thousands except per share data 1995 1994
Revenues
First quarter $80,787 $74,608
Second quarter 78,558 67,682
Third quarter 91,930 79,480
Fourth quarter 79,816 72,519
Fiscal year $331,091 $ 294,289
Operating Income (Loss)
First quarter $10,450 $8,951
Second quarter(1) 5,652 5,335
Third quarter(2) 10,240 5,377
Fourth quarter 537 (780)
Fiscal year $26,879 $18,883
Net Income
First quarter $6,067 $5,051
Second quarter(1) 3,082 2,796
Third quarter(2) 6,530 3,503
Fourth quarter 2,632 767
Fiscal year $18,311 $ 12,117
Income Per Share
Primary
First quarter $ .75 $ .65
Second quarter(1) .38 .36
Third quarter(2) .80 44
Fourth quarter .32 .10
Fiscal year $2.25 $1.52
Fully Diluted
First quarter $.75 $ .65
Second quarter(1) .38 .35
Third quarter (2) .80 44
Fourth quarter .32 .10
Fiscal year $2.23 $151

(1) Includes pretax unusual items gain of $2,07%19285 after taxes, equal to $.16 per share 9419
(2) Includes pretax unusual items charge of $1,60$1,085 after taxes, equal to $.13 per shai®94.



Effective July 12, 1995, the Company's Class A @las B shares are listed on the New York StockBrge under the symbols JW.A and
JW.B, respectively. Prior to that, the CompanyasSIA shares were listed on the Nasdaqg Stock Msukational Market under the symbol
WILLA; Class B shares were listed on the NasdagiStdarket's SmallCap Market under the symbol WILIDBvidends per share and the
market price range by fiscal quarter for the pastfiscal years were as follows:

Class A Common Stock Clas s B Common Stock
Divi- Market Price  Divi - Market Price
dends High Low dend s High Low
1995
First quarter $.155 $43.25 $41.00 $.137 5 $42.50 $41.00
Second quarter 155 4425 40.25 .137 5 43.50 40.75
Third quarter 155 51.50 42.75 .137 5 51.25 4275
Fourth quarter 155 56.00 50.25 .137 5 5550 50.50
1994
First quarter  $.1375 $24.13 $21.00 $.122 5 $24.63 $23.00
Second quarter  .1375 31.25 21.38 .122 5 31.25 24.00
Third quarter .1375 38.00 31.50 .122 5 37.00 31.25
Fourth quarter  .1375 46.00 37.50 .122 5 46.50 37.00

As of April 30, 1995, the approximate number ofdesk of the Company's Class A and Class B CommackStere 1,460 and 400,
respectively, based on the holders of record anérabformation available to the Company.

The Company's revolving credit agreements contaitamn restrictive covenants related to the paymédtvidends. Under the most
restrictive covenant, approximately $36 million veagilable for the payment of future dividends. abto the foregoing, the Board of
Directors considers quarterly the payment of cagldends based upon its review of earnings, tharfaial position of the Company and other
relevant factors. In fiscal 1995, the Board of Diogs approved a 2 for 1 stock sg



Selected Financial Data
John Wiley & Sons, Inc. and Subsidiaries

Dollars in thousands except per share data

For the years e nded April 30
1995 1994 1993 1992 1991

Revenues $331,091 $294,289 $27 2,894 $248,151 $236,859
Income From Continuing

Operations(1) 18,311 12,117 7,718 3,576 3,567
Net Gain from Discontinued

Operation _ _ _ _ 484
Extraordinary Item _ _ _ (495) _
Net Income 18,311 12,117 7,718 3,081 4,051
Working Capital 11,241 35,059 3 1,804 30,800 70,273
Total Assets 247,481 243,940 22 0,593 213,744 251,318
Long-Term Debt _ 26,000 3 2,000 36,000 40,000
Shareholders' Equity 98,832 82,330 7 1,276 69,552 94,905

Per Share Data
Income From Continuing Operations(1)

Primary 225 152 1.00 .46 41

Fully diluted 223 151 .99 .46 41
Net Income

Primary 225 152 1.00 .39 .46

Fully diluted 223 151 .99 .39 .46
Cash Dividends

Class A Common .62 .55 .55 .55 .55

Class B Common .55 .49 .49 .49 .49
Book Value-End of Year 12.42 10.46 9.26 9.12 10.79

(1) Includes afte-tax unusual items gain of $324, or $.04 per sharg991.



Schedule Il

JOHN WILEY & SONS, INC. AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS
FOR THE YEARS ENDED APRIL 30, 1995, 1994 AND 1993

(Dollars in Thousands)

Balance at Additio
Beginning Charged
Description of Period Income

Year Ended April 30, 1995
Allowance for sales returns(1) $15,558  $16,
Allowance for doubtful accounts $ 4,385  $ 4,

Year Ended April 30, 1994
Allowance for sales returns(1) $13,424  $13,
Allowance for doubtful accounts $ 3,409  $ 4,

Year Ended April 30, 1993
Allowance for sales returns(1) $11,969  $12,
Allowance for doubtful accounts $ 2,512  $ 3,

(1) Allowance for sales returns represents antiegbaeturns and royalty costs.

(2) Accounts written off, less recoveri

ns Deductions Balance

to

110
014

470
081

963
603

From at End of

Reserves Period

$14,149  $17,519
$3,285(2) $5,114

$11,336  $15,558
$3,105(2) $4,385

$11,508  $13,424
$2,706(2) $ 3,409



SIGNATURES

Pursuant to the requirements of Section 13 or 1&f{(the Securities Exchange Act of 1934, the Comggaas duly caused this report to be
signed on its behalf by the undersigned, theredatp authorized.

JOHN WILEY & SONS, INC.
(Company)

By: /s/ Charles R Ellis
Charles R Ellis
Presi dent and Chief Executive Oficer

By: /s/ Robert D. WIder
Robert D. W | der
Seni or Vice President and
Chi ef Financial Oficer

By: /s/ Peter W difford
Peter W difford
Vi ce President, Finance and
Controll er and Chief Accounting O ficer

Dated: June 22, 1995



Pursuant to the requirements of the Securities &xga Act of 1934, this report has been signed bélpthe following persons constituting

all the directors of the Company on June 22, 1995.
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Warren J. Baker
Warren J. Baker
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Charles R Ellis

H Allen Fernald
H Allen Fernald

Gary J. Fernandes
Gary J. Fernandes

Larry D. Franklin
Larry D. Franklin

John S. Herrington
John S. Herington
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Chester O Macey
Chester O Macey

WIlliam R Sutherland
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Leo J. Thonas
Leo J. Thonmas

Bradford Wley |1
Bradford Wley II

Deborah E. Wl ey
Deborah E. W/l ey

Peter Booth Wl ey
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Exhibit 22
SUBSIDIARIES OF JOHN WILEY & SONS, INC.(1)

Jurisd iction Percent
InwW hich Of Voting
Incorp orated Control
Wiley Europe Limited Engla nd 100%
Wiley Heyden Limited Engla nd 100% (2)
John Wiley & Sons Limited Engla nd 100% (2)
Chancery Law Publishing Limited Engla nd 100% (2)
Jacaranda Wiley Limited Austr alia 100%
Jacaranda Wiley (H.K.) Limited Hong Kong 100%
Wiley Intersciences, Inc. New Y ork 100%
John Wiley & Sons International Rights, Inc. Delaw are 100%
Wiley-Liss, Inc. Delaw are 100%
Wiley Publishing Services, Inc. Delaw are 100%
Wiley Subscription Services, Inc. Delaw are 100%
John Wiley & Sons Canada Limited Canad a 100%
Wiley Foreign Sales Corporation Barba dos 100%
John Wiley & Sons, (SEA) Pte Ltd. Singa pore 100%

Scripta Technica, Inc. District of Columbia 100%

(1) The name of other subsidaries which would oistitute a significant subsidary in the aggredpaiee been omitted.
(2) Wholly-owned subsidiary of Wiley Europe Limite
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July 1994



By-Laws

As Amended July 1994 John Wiley & Sons, Inc. Aditl

Offices

Section 1. Offices. The principle office of the @oration shall be in the City, County and Stat&lefv York. The Corporation may also have
offices and places of business at such other plaiths or without the State of New York as the Bibaf Directors may from time to time
determine or the business of the Corporation mayire.

Avrticle Il
Shareholders

Section 1. Annual Meeting. The annual meeting efghareholders of the Corporation shall be heltherthird Thursday of September, in
each year or, if a legal holiday, on the next besinday, or (whether or not a legal holiday) ormsatber day in September as may be fixed by
resolution of the Board of Directors or by the chain, at which the shareholders shall elect a BohRirectors and transact such other
business as may properly come before the meeting.

Section 2. Special Meeting. Special meetings oftieeholders for any purpose or purposes, untessvaise prescribed by statute, may be
called by resolution of the Board of Directors grtbe chairman, and shall be called by the chairordwy the president at the request in
writing of a majority of the Board of Directors. urequest shall state the purpose of the proposeding.

Section 3. Time and Place of Meeting. Meetingshefghareholders shall be held at such time an@ plabin or without the State of New
York as the Board of Directors may determine, osfzal be stated in the notices of the meeting.

Section 4. Notice of Meeting. Written notice of gweneeting of shareholders, stating the purpogmugooses for which the meeting is called
and the place, date and hour of the meeting, alegsithe notice pertains to the annual meetingcatidg that it is being issued by or at the
direction of the persons calling the meeting, shalfjiven, personally or by mail, no less thanntenmore than fifty days before the date of
the meeting, to each shareholder entitled to vbseieh meeting. If mailed, such notice shall bedtd to the shareholder at the shareholder's
address as it appears on the Corporation's reé¢atthoeholders, unless such shareholder shallfiladewith the Secretary of the Corporation
a written request that notices be mailed to sorheraiddress, in which event the notice shall bectid to the shareholder at such other
address. Notice of meeting need not be given toshayeholder who submits a waiver of notice, signgekerson or by proxy, whether before
or after the meeting. The attendance of any shidehat a meeting, in person or by proxy, withougtest as to the sufficiency of notice of
such meeting, shall constitute a waiver by suchestadder of such notice.

Section 5. Quorum. Except as otherwise prescrilyestdiute, the holders of a majority of the shafesach class issued and outstanding and
entitled to vote thereat, present in person oresgmted by proxy, shall be requisite to and slastitute a quorum at all meetings of the
shareholders for the transaction of each item efrtass required to be voted on by a class votirmg@ass. Except as otherwise provided by
statute, the holders of shares issued and outsigquadid entitled to vote thereat of a majority & tlotes accorded to holders of all shares,
present in person or represented by proxy, shakgeisite to and shall constitute a quorum atreétings of the shareholders for the
transactions of any items of business not requdzk voted on separately by a class. If a quortal sot be present or represented, the
shareholders entitled to vote thereat, presengiagm or represented by proxy, shall have powedjourn the
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meeting from time to time, without notice otherrirennouncement at the meeting, until a quorum $leafiresent and represented. At such
adjourned meetings at which a quorum shall be ptemerepresented, any business may be transattieti wmight have been transacted at the
meeting as originally noticed.

Section 6. Voting. Except as otherwise prescribedthtute, each shareholder of record having tite to vote, in respect of each share of
stock standing in that shareholder's name on tbksof the Corporation, shall be entitled at eveseting of the shareholders of the
Corporation to such voting rights as are specifietthe Certificate of Incorporation of the Corpdoat Such voting rights may be exercised in
person or by proxy. All elections shall be determiiiy a plurality of the class of shares votingdba, and, except as otherwise prescribe
statute, all other matters shall be determineddig wf the majority of votes cast by shareholdeesent or represented at such meeting and
voting on such question.

Section 7. Introduction of Business at an AnnuakMe of Shareholders. Except as otherwise provieldw, at any meeting of
shareholders only such business shall be condastetiall have been properly brought before theingedh order to be properly brought
before the meeting, such business must have didwr (a) specified in the written notice of the timge(or any supplement thereto) given to
shareholders of record on the record date for suméting by or at the direction of the Board of Dices,

(b) brought before the meeting at the directiothefBoard of Directors or the presiding officertloed meeting, or (c) specified in a written
notice given by or on behalf of a shareholder obrd on the record date for such meeting entitbeebte thereat or a duly authorized proxy
for such shareholder, provided that such sharehclui@inues to be a shareholder of record at the tf such meeting in accordance with all
of the following requirements. A notice referrednalause (c) hereof must be delivered personaliynailed to and received at, the principal
executive office of the Corporation, addressedhéodttention of the secretary, not less than 1RBthdar days in advance of the date in the
then current year corresponding to the date thp@ation's proxy statement was released to shatetsoin connection with the previous
year's annual meeting of shareholders, exceptfttitet date of the annual meeting has been chabgedore than 30 calendar days from :
date contemplated at the time of the previous ygaoxy statement, the notice must be receiveth&yCorporation a reasonable time before
such new date for the annual meeting of sharehml&erch notice referred to in clause (c) hereoll seaforth (i) a full description of each
such item of business proposed to be brought béffiereneeting, (ii) the name and address of theopgrsoposing to bring such business
before the meeting,

(iii) the class and number of shares held of recoettl beneficially and represented by proxy byhsoerson as of the record date for the
meeting (if such date has then been made pubhaifable) and as of the date of such notice,

(iv) if any item of such business involves a nontimrafor director, all information regarding eaalch nominee that would be required to be
set forth in a definitive proxy statement filed wthe Securities and Exchange Commission (the "$R@Suant to Section 14 of the
Securities Exchange Act of 1934, as amended (tkeH&nhge Act”), or any successor thereto, and tligewrconsent of each such nominee to
serve if elected, and (v) if so requested by thep@mtion, all other information that would be régd to be filed with the SEC if, with resp:
to the business proposed to be brought before #wting, the person proposing such business wasieijpant in a solicitation subject to
Section 14 of the Exchange Act or any successoetiieNo business shall be brought before any mgeti shareholders of the Corporation
otherwise than as provided in this Section. Notstdhding the foregoing provision, unless otherkéspiired by law, the Board of Directors
shall not be obligated to include information asty nominee for director in any proxy statemendthier communication sent to
shareholders. The presiding officer of the meetitay, if the facts warrant, determine and declathéomeeting that any proposed item of
business was not brought before the meeting inrdacce with the foregoing procedures, and if heher should so determine, he or she shall
so declare at the meeting and the defective itebusiness shall be disregarded.
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Article Ill
Board of Directors

Section 1. Number of Directors; Election; TenureeTumber of directors which shall constitute tloai8l of Directors shall not be less than
ten (10) nor more than twenty (20) members. Withese limits the number of directors constituting Board shall be determined from time
to time by resolution of the Board of Directors,byrthe shareholders at an annual or special nipdfixcept as otherwise hereinafter provi

in the case of vacancies, the directors shall beted by the shareholders at the annual meetirghdlders of Class A Common Stock voting
as a separate class shall be entitled to elechtimber of directors which constitutes 30% of ththarized number of members of the Board
of Directors and, if 30% of the authorized numbiedicectors is not a whole number, the holders leis€ A Common Stock shall be entitlec
elect the nearest higher whole number of diredtmasis a least 30% of such membership. HoldetGlass B Common Stock voting as a
separate class shall be entitled to elect the mnwadirectors. Each director shall hold officeilttte election and qualification of his or her
successor.

Section 2. Qualification of Directors. A directoust be at least 18 years of age and not have attaige 70 on the first day of the month in
which the annual meeting occurs. Notwithstandirgftiregoing, the Board of Directors may in its diion vote to nominate for election a
person who by reason of having attained age 70dwathlerwise cease to be qualified under this pronjsf it deems that special
circumstances justify such action.

Section 3. Nomination of Directors. Nominations ébection to the Board of Directors of the Corpmmatat a meeting of the shareholders 1
be made only by the Board, or on behalf of the Bdmyrany nominating committee appointed by the Bpar by any shareholder of the
Corporation entitled to vote for the election afettitors of the class for which such nominatioruisrsitted who complies with the notice
procedures set forth in the By laws.

Section 4. Director Emeritus. The Board of Direstoray designate one or more former directors astdir emeritus, which position shall be
entirely honorary and shall not confer upon thedtor emeritus any of the powers, duties, rightsabilities of a director.

Section 5. Vacancies. If any vacancy occurs irBbard of Directors by reason of the death, resignatetirement, or removal from office of
any director with or without cause, or if any neinedtorship is created, such vacancy shall bedfiig the holders of the class of stock enti

to elect a director to fill such a vacancy or byajority of the directors then in office of the £ain which such a vacancy occurs, though less
than a quorum, all in manner prescribed by theif@zte of Incorporation of the Corporation.

Section 6. Regular Meetings of the Board. The figgular meeting of each newly elected Board o&&rs shall be held as soon as
practicable after the annual meeting of the shddeins for the purpose of the election or appointneémfficers and the transaction of other
business. Other regular meetings of the Board m#dDors may be held without notice at such timeglade as shall, from time to time, be
determined by the Board.

Section 7. Special Meetings; Notice. Special megstiof the Board of Directors may be called by thai@nan of the Board or by the
president at any time, and shall be called
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by the chairman, president, or secretary at th#temrrequest of two members of the Board. Notica sfpecial meeting shall be given to each
director in writing either personally, by next degurier delivery service, by telegram at least tlags prior to the meeting, or by mail at least
four days prior to the meeting. If mailed, suchieeshall be deemed given when deposited proptaiymed and addressed in the United
States mail. If telegraphed or by next day delivaaice, such notice shall be deemed given whiveded properly addressed to the
telegraph or courier company. Notice of meetingdeat be given to a director who submits a signadver of notice either before or after
meeting. The attendance of a director at a meetitigpput protest as to the sufficiency of noticesath meeting shall constitute a waiver by
such director of such notice.

Section 8. Quorum. At all meetings of the Boardokctors, a majority of the entire Board shallrbquisite to and shall constitute a quorum
for the transaction of business. If a quorum shailbe present at any meeting of the Board of Dars¢a majority of those present may
adjourn the meeting from time to time until a quarshall be present.

Section 9. Executive and Policy Committee. The BadrDirectors may elect from among its memberstdsplution adopted by a majority
the entire Board of Directors, an Executive anddydCommittee consisting of four or more membershefBoard (at least one of whom shall
be a director elected by the holders of Class Armomshares and none of whom shall be an employdee @orporation or any of its
subsidiaries). From among such committee membsesBoard shall elect a chairman of such committee.

Section 10. Duties of Executive and Policy Commaitf@) During the intervals between meetings oBbard of Directors, the Executive and
Policy Committee shall, subject to any limitationgposed by law or the Board of Directors, posseskitmay exercise all the powers of the
Board of Directors in the management and direatiotne Corporation in such manner as the ExecutivePolicy Committee shall deem best
for the interests of the Corporation. (b) The Exieuand Policy Committee shall also have respadiityitogether with the Chairman of the
Board, for review of corporate objectives and swats and policies formulated by senior manageneesitain them. It is authorized to assist
management in developing and refining such poliaie& deems appropriate, to monitor their impletaton, and to evaluate the chief
executive officer's performance in connection thdtte The Executive and Policy Committee shall nbonand report to the Board its
recommendations and observations in respect afalers within its charge and shall also servefasa point for communication between
non-committee directors as their duties relatééonhatters described in the preceding sentence.

Section 11. Other Committees. The Board of Directoay also elect from among its members, by resalsitadopted by a majority of the
entire Board of Directors, such other committeeanmittees as the Board of Directors shall deteem@ach such committee to consist of at
least three members of the Board. The Board sleadt a chairman of each such committee, shallfexriumber and elect the other members
thereof, and shall establish the duties and authtivéreof, subject to such limitations as maydxguired by law.

Section 12. Committee Vacancies. The Board of Damscshall fill any vacancies on any committee ld&ghed under this Article, with the
objective of keeping the membership of each suchneittee at the authorized level.

Section 13. Action by Committees. All action by alommittee of the Board of Directors shall be nefdrto the Board of Directors at its
meeting next succeeding such action, and shallibgedt to revision or alteration by the Board ofdaiors, provided that no rights or acts of
third parties shall be affected by any such revigipalteration. Subject to such applicable regmhstas may be adopted by the Board, each
committee shall fix its own rules of procedure asmied appropriate, but in any case, except asaasd®xplicitly otherwise provides, the
presence of a majority shall be necessary to datesth quorum.

Section 14. Action of the Board. All corporate anttaken by the Board of Directors or any committesreof shall be taken at a meeting of
such Board or committee, as
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the case may be, except that any action requir@eronitted to be taken at a meeting of the Boarahgrcommittee may be taken without a
meeting, if all members of the Board or commitieethe case may be, consent in writing to sucbmetind the writing or writings are filed
with the minutes of the proceedings of the Boardanmittee. Any one or more members of the Boardimdctors or any committee thereof
may participate in a meeting of the Board or suminmittee by means of a conference telephone ofasigommunications equipment
allowing all persons participating in the meetinghear each other. Participation by such means ahadtitute presence in person at such
meeting. Except as otherwise provided with respetite election of a director or as otherwise ptedi by law, the vote of a majority of all
directors present at the time of the vote, votoggether as a single class, if a quorum is presesuch time, shall be the act of the Board or
any committee.

Article IV
Officers

Section 1. Officers. The executive officers of @arporation shall be a chairman, a president, omaave vice presidents (one or more of
whom may be designated as executive, senior or othgss of vice president or designated as chiefaifmg officer, chief financial officer or
chief accounting officer), a secretary, and a weas There may also be such assistant vice prasidessistant secretaries, and assistant
treasurers as the Board of Directors may from tiontgme deem advisable. The Board of Directorsighathe authority and duties of the
officers to the extent not provided herein. Any taranore offices may be held by the same perstimatame time except that neither the
chairman nor the president may hold the officegicd president, treasurer or secretary.

Section 2. Election of Officers; Term of Office; iReval. The officers shall be elected or appointgdthie Board of Directors at the first
meeting of the Board following the annual meetifithe shareholders, and shall hold office untiiithespective successors have been electec
or appointed and have qualified. Any officer mayr&moved with or without cause at any time by tlea. If an office becomes vacant for
any reason, the Board of Directors shall fill swaleancy.

Section 3. Chairman. The chairman shall presidgl ateetings of the shareholders and the Boardidibrs; shall provide leadership to the
Board of Directors and advice and counsel to tlesigent of the Corporation; and shall perform spitfer duties as may be prescribed by the
Board of Directors.

Section 4. President. The president shall be tief eRecutive officer of the Corporation; shall adister and implement the policies and
decisions of the Corporation and see that all grdad resolutions of the Board of Directors areiediinto effect; shall have general and
active management of the business and affairseo€tirporation subject to the control of the Bodr®ivectors; and shall have such other
powers and perform such other duties as the Bdadirectors may from time to time prescribe. In #izsence of the chairman, the president
shall preside at meetings of shareholders andeoBtrard of Directors.

Section 5. Vice Presidents. In the absence or ilityadif the chairman and of the president, theevizesidents, in the order designated by the
Board of Directors or in the absence of such degign, then in the order of their election, shakmeise the duties and have the powers of the
chairman and of the president and shall perfornh siicer duties as may be prescribed by the chairtharpresident, or by the Board of
Directors.

Section 6. Secretary. The secretary shall attdmdesdtings of the Board of Directors and of therghalders and record all votes and the
minutes of all proceedings of the Board of Direstand of the shareholders in a book to be kepghftrpurpose; shall give or cause to be
given notice of meetings of the Board of Directans! of the shareholders and shall have custodyeotértificate books and shareholder
records and such other books as the Board
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may direct; shall have custody of the seal of tbep@ration and, when authorized by the Board, siféilt it to any instrument requiring the
corporate seal; and shall perform all other dutieglent to the office of the secretary and sudteptiuties as may from time to time be
prescribed by the Board of Directors, by the champor by the president.

Section 7. Chief Financial Officer and Chief Accting Officer. The Board shall designate a chie&finial officer and a chief accounting
officer who may be a single officer or two officersd who may hold the office of treasurer (if cHiaincial officer) or controller (if chief
accounting officer). The chief financial officeradhadvise the Board and the officers regardingriitial requirements of the Corporation and
the financial impact of events affecting the Cogiimm or action proposed to be taken by the Cotmorashall have principal responsibility,
subject to the authority of the Board and the jlexs, for the development and implementation dritial planning for the Corporation and
its subsidiaries, including matters pertaininghe tapital and debt structure of the Corporatiahitmsubsidiaries and the allocation of cag
resources among the operations of the Corporatidrita subsidiaries; shall have the right to reguirom time to time, reports or statements
giving such information as he or she may desiré waspect to any and all financial transactionthefCorporation from the officers or agents
transacting the same; and shall cause taxes aeslsassnts to be paid and tax returns and repobis poepared and filed as required by law.
The chief accounting officer shall make and keeganse to be made and kept under his or her awythloooks, records, and accounts which,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseo€orporation; shall prepare or cause to be
prepared under his or her authority financial stegets and other reports of the financial condiiad results of operations of the Corporation
and its subsidiaries; shall issue and file suctestants and render such reports when and in thedod manner required by law; shall advise
the Board and the officers regarding accountingcjed and procedures to be adopted or adheredth®ireporting of the financial condition
and results of operations of the Corporation andubsidiaries; shall be responsible for the dgreknt and implementation of internal
accounting controls necessary and appropriatestondnagement of the operations and activitieseobrporation and its subsidiaries; shall
prepare or cause to be prepared such financiatdste as may be requested from time to time bprbsident or the Board of Directors and
shall develop and supervise procedures facilitatiegoreparation of such forecasts; and shall éxilall reasonable times the books of
account and other records caused by him or heg tept to any of the directors upon applicatiothatoffice of the Corporation where such
books and records are kept.

The chief financial officer and the chief accougtwfficer shall also, in general, perform (or catesee performed subject to their authority
and direction) all duties incident to the officesldunctions of chief financial officer and chiefcaunting officer and such other duties as 1
time to time may be assigned to them by the presidethe Board of Directors.

Section 8. Treasurer. The Treasurer shall havegehamd custody of, and be responsible for, all $usdcurities, and notes of the Corporat
receive and give receipts for moneys due and peytatithe Corporation from any sources whatsoewegosit all such moneys in the name of
the Corporation in such banks, trust companies otimer depositories as shall be selected by thedBafeDirectors against proper vouchers,
cause such funds to be disbursed by checks osdmafthe authorized depositories of the Corporatigned in such manner as shall be
determined in accordance with resolutions of tharBmf Directors and be responsible for the acguod¢he amounts of all moneys so
disbursed; and in general, perform all duties iaentdo the office of treasurer and such other duagefrom time to time may be assigned to
him or her by the president, the chief financidiogfr, or the Board of Directors.

Section 9. Divisional Officers. The Board of Dirext or the president may establish from time te@tone or more divisions for the
consolidation of all or part of the operations dménistration of the Corporation and in connectiberewith may appoint such officers and
other agents of such divisions as the Board opthsident may determine. Such divisional officard agents as such shall not be deemed
officers of the Corporation but shall have as betwthemselves and the Corporation such authoriypanform such duties in the
management of the division in which they are apigadiras the Board may from time to time determine, ghall have such authority as
between themselves and third parties to bind tirp@ation in matters respecting the ordinary coofdausiness of the

-6-



division for which they are appointed, as wouldeyatly be incident to the offices to which they appointed if such a division were a
separate corporation wholly owned by the Corponagind such offices were held in such subsidiary.

Section 10. Controller. The Board of Directorshw thief financial officer may elect or appointantroller. The controller shall have
principal responsibility for implementation of aeceding policies and procedures, including the prafian of financial statements and repc
under the supervisory authority of the chief actimgnofficer. The controller shall have such resgibitities in the areas of development and
implementation of internal accounting controls éindncial forecasting as may be assigned to hitmeorfrom time to time by the president,
the chief accounting officer, or the Board of Digrs. The controller as such shall not be deemeaffaoer of the Corporation.

Section 11. Assistant Officer. Each assistant piesident, each assistant secretary and eachaasdistasurer shall have such powers and
shall perform such duties as may be prescribethé&yBbard of Directors or by the appropriate exeeutifficer, as the case may be.

Section 12. Compensation. The compensation okell@ive officers of the Corporation shall be fixedthe Board of Directors. The
compensation of division officers, assistant officéf any, and of other employees shall be fixgdH® appropriate officers.

Article V
Certificates of Stock

Section 1. Description of Stock Certificates. Thetificates of stock of this Corporation shall mmsecutively numbered by class and shall be
entered on books of the Corporation as they atedsThey shall show the holder's name and the auofishares and shall be signed by the
chairman of the Board, the president, or a vicsigent, and countersigned by the secretary ordregsand shall have the seal of the
Corporation, which may be a facsimile, affixed #ter Whenever any certificate is countersigned trasfer agent, or registered by a
registrar, other than the Corporation itself oeamployee of the Corporation, the signatures otef of the Corporation upon such certificate
may be facsimiles. If an officer who has signedvbpse facsimile signature has been placed uportificze shall no longer hold such office
when the certificate is issued, the certificate mayertheless be issued by the Corporation witlséimee effect as if the officer were still
holding such office at the date of the issue.

Section 2. Transfer of Stock. Upon surrender toGbgporation or any transfer agent of the Corporatf a certificate for shares duly
endorsed or accompanied by proper evidence of ssiceg assignment or authority to transfer, togethith all necessary federal and state
transfer tax stamps affixed thereto, it shall l=dhty of the Corporation or such transfer ageiggoe a new certificate to the person entitled
thereto, cancel the old certificate, and recordithiesaction upon its books.

Section 3. Fixing Record Date. For the purposeetéanining the shareholders entitled to noticerdborote at any meeting of shareholders
or any adjournment thereof, or to express congeot tissent from any proposal without a meetimgoothe purpose or determining
shareholders entitled to receive payment of aniddivd or the allotment of any rights, or for thegmse of any other action, the Board of
Directors shall fix, in advance, a date as thenedate for any such determination of shareholdgush date shall not be more than fifty nor
less than ten days before the date of such meetimgnore than fifty days prior to any other action

Section 4. Registered Shareholders. The Corporatiah be entitled to recognize the exclusive rigia person,
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registered on its books as the owner of sharegctive dividends or other distributions, and \adesuch owner and otherwise treat such
person as the owner of such shares and accordihglinot be bound to recognize any equitable loerotlaim to or interest in such shares on
the part of any other person, whether or not itl$teve express or other notice thereof excepixpsessly provided by the laws of the State of
New York.

Section 5. Lost Certificates. The Board of Direstoray direct the issuance of a new stock certdigaplace of a certificate theretofore iss
by the Corporation which is alleged to have beshdo destroyed. The person claiming such losesirdction shall submit an affidavit of t
fact in form satisfactory to the Board of Directoffie Board of Directors, in its discretion andcaadition precedent to the issuance of the
new certificate, may require the owner of such twsiestroyed certificate or his legal represewtatd give the Corporation a suitable bond in
such sum as it may direct as indemnity againstcéaiyns that may be made against the Corporatiom sggpect to the certificate alleged to
have been lost or destroyed and to satisfy suakr ofasonable conditions as it may impose.

Section 6. Stock Regulations. The Board of Direcsirall have the authority to make all such furthiégs and regulations, not inconsistent
with the laws of the State of New York, as it maedh expedient, concerning the issue, transfer,arsion, and registration of certificates
representing shares of the Corporation, and magiappne or more transfer agents and one or majistrars.

Article VI
General Provisions

Section 1. Dividends. Dividends upon the outstagdinares of the Corporation may be declared bftzed of Directors at any regular or
special meetings in the manner provided by theif@ate of Incorporation of the Corporation and guant to applicable laws and may be |
in cash, or in property, or in shares of the Coafion.

Section 2. Fiscal Year. The fiscal year of the @oafion shall begin on the 1st day of May and emthe 30th day of April.

Section 3. Corporate Seal. The seal of the Corjporahall consist of a circular device, having iitsed thereon the name of the Corporation,
the words "Corporate Seal New York" and the da@941; and shall otherwise be in such form as magrbeecribed by the Board of
Directors. The seal may be used by causing itfacsimile thereof to be impressed or affixed oreotfise reproduced upon the instrument or
writing to be sealed.

Article VI
Indemnification of Officers and Directors

Section 1. General. The Corporation shall, to thiest extent permitted by the New York Businesspooation Law as the same exists or 1
hereafter be amended, indemnify any director aceffof the Corporation or any wholly-owned subasigli(or the personal representative of
such director or officer) who is or was made oeétened to be made a party to or is involved intargatened, pending, or completed action,
suit, or proceeding, whether civil, criminal, adistrative, or investigative (including an action dayin the right of the Corporation or any of
its subsidiaries or any other corporation, domestiforeign, or any partnership, joint venture stiiemployee benefit plan, or other
enterprise), by reason of the fact that he or sl was a director or officer of the Corporation,at the request of the Corporation, is or was
serving such subsidiary or other corporation, padhip, joint venture, trust, employee benefit plamother enterprise as director, officer,
trustee, or in any other capacity, against judgmdirtes, amounts paid or to be paid in settlemextise tax or penalties, and costs, charges
and expenses, including attorneys' fees, incumetmnnection with such action or proceeding or @pgeal therein; provided, however, tha
indemnification shall be provided to any such per$@ judgment or other final adjudication advetssuch person establishes that (i) his or
her acts
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(or those of the testator or intestate) were coteahiin bad faith or were the result of active aptibeérate dishonesty and, in either case, were
material to the cause of action so adjudicatedij)dne or she (or the testator or intestate) peatlp gained in fact a financial profit or other
advantage to which he or she was not legally extithrovided, further, that where applicable, paynod such indemnification shall be made
pursuant to the provisions of Section 723 of thevN®rk Business Corporation Law, as the same magrhended from time to time.

Section 2. Non-Exclusivity of Rights. The Corpooatimay indemnify any person to whom the Corporaisgmermitted to provide
indemnification or the advancement of expensesppjieable law, whether pursuant to rights grantedt provided by, the New York
Business Corporation Law or other rights create@)oy resolution of shareholders, (ii) a resolntaf the Board of Directors, or (iii) an
agreement providing for such indemnification. Tights conferred in this Article VII shall not beausive of any other right of
indemnification, or reimbursement or advancemergienses which any person may have or hereafieirac

Section 3. Expenses. The Corporation shall, frone tio time, reimburse or advance to any persomregfeo in

Section 1 of this Article VII the funds necessapy fayment of expenses, including attorneys' fieesirred in connection with any action or
proceeding referred to in

Section 1, upon receipt of a written undertakingobpn behalf of such person to repay such amopifigudgment or other final
adjudication adverse to the director or officeabishes that (i) his or her acts were committedad faith or were the result of active and
deliberate dishonesty and, in either case, wereniahto the cause of action so adjudicated, dhéior she personally gained in fact a
financial profit or other advantage to which hesbe was not legally entitled.

Section 4. Other Rights. The right to be indemdifie to the reimbursement or advancement of expemasesuant to this Article VII (i) is a
contract right pursuant to which the person emtitleereto may bring suit as if the provision hemsefe set forth in a separate written contract
between the Corporation and the director or offiGéris intended to be retroactive and shall bailable with respect to events occurring ¢

to the adoption thereof and (iii) shall continueetast after the rescission or restrictive modtfiza of the provisions of this Article VII, with
respect to events occurring prior thereto.

Section 5. Insurance. Subject to the provisiorSetftion 726 of the New York Business Corporatiow Lfne Corporation may maintain
insurance, at its expense, to protect itself aryddiector, officer, employee, or agent of the Gogtion or another corporation, partnership,
joint venture, trust, or other enterprise agaimst such expense, liability, or loss, whether orthetCorporation would have the powe
indemnify such person against such expense, lighdi loss under the New York Business Corporatiaw.

Section 6. Service with Another Corporation or Eoygle Benefit Plan. Any director or officer of theroration serving (i) another
corporation of which a majority of the shares émditto vote in the election of its directors ischbl the Corporation, or (ii) any employee
benefit plan of the Corporation or any corporatieferred to in clause

(i), in any capacity shall, unless and until othisenexpressly provided by a resolution of the BadrDirectors of the Corporation, be deemed
to be doing so at the request of the Corporation.

Section 7. Action to Enforce Right to Indemnificati If a request to be indemnified or for the reimgement or advancement of expenses
pursuant hereto is not paid in full by the Corporaivithin thirty days after a written claim hasgmereceived by the Corporation, the claimant
may at any time thereafter bring suit against tbgo@ration to recover the unpaid amount of thentland, if entitled, also to be paid the
expenses of prosecuting such claim. Neither tHeréaobf the Corporation (including its Board of
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Directors, independent legal counsel, or its shaldsns) to have made a determination prior to traraencement of such action that
indemnification of or reimbursement or advancentér@xpenses to the claimant is proper in the cistamces, nor an actual determinatior
the Corporation (including its Board of Directoirsjependent legal counsel, or its shareholders)iigaclaimant is not entitled to
indemnification or to the reimbursement or advaneeinof expenses, shall be a defense to the actioreate a presumption that the claimant
iS not so entitled.

Section 8. Exclusive Remedy. A person who has bBaeoessful, on the merits or otherwise, in thertefeof a civil or criminal action or
proceeding of the character described in Sectisimall be entitled to indemnification only as praaddn Sections 1 and 3, notwithstanding
any provision of the New York Business Corporati@m to the contrary.

Section 9. Separability. If this Article VII or amortion hereby shall be invalidated on any grobpmdny court of competent jurisdiction, then
the Corporation shall nevertheless indemnify eatctbr, officer, employee, or agent of the Corpioraas to costs, charges and expenses
(including attorneys' fees), judgments, fines amdbants paid in settlement with respect to any acsait or proceeding, whether civil,
criminal, administrative or investigative, includian action by or in the right of the Corporatitmthe fullest extent permitted by any
applicable portion of this Article VII that shalbhhave been invalidated and to the fullest expenmitted by applicable law.

Article VI
Amendments

Section 1. Power to Amend. The By-laws may be amém repealed or new by-laws adopted from tinténte by the shareholders or by the
Board of Directors.
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CREDIT AGREEMENT

AGREEMENT dated as of March 30, 1995 among JOHN E¥L& SONS, INC., the BANKS listed on the signatpages hereof and
MORGAN GUARANTY TRUST COMPANY OF NEW YORK, as Agent

The parties hereto agree as follows:
ARTICLE |
DEFINITIONS
SECTION 1.01. Definitions. The following terms, @sed herein, have the following meanings:
"Adjusted CD Rate" has the meaning set forth intiSe.05(b).
"Adjusted London Interbank Offered Rate" has thenieg set forth in Section 2.05(c).

"Administrative Questionnaire" means, with resgeatach Bank, the administrative questionnairdaéform submitted to such Bank by the
Agent and submitted to the Agent (with a copy ® Borrower) duly completed by such Bank.

"Agent" means Morgan Guaranty Trust Company of Nexk in its capacity as agent for the Banks herewnand its successors in such
capacity.

"Applicable Lending Office" means, with respectiny Bank, (i) in the case of its Domestic LoarsPDbmestic Lending Office and (ii) in tl
case of its Euro-Dollar Loans, its Euro-Dollar LerglOffice.

"Applicable Margin" has the meaning set forth irct&an 2.05(e).

"Assessment Rate" has the meaning set forth iride2t05(b).



"Assignee” has the meaning set forth in Sectio6(@)0

"Bank" means each bank listed on the signaturesphgeeof, each Assignee which becomes a Bank pursu&ection 9.06(c), and their
respective successors.

"Base Rate" means, for any day, a rate per annumml égjthe higher of (i) the Prime Rate for sucl dad (ii) the sum of 1/2 of 1% plus the
Federal Funds Rate for such day.

"Base Rate Loan" means a Loan to be made by a &akBase Rate Loan pursuant to the applicable®ofiBorrowing or Article VIII.

"Benefit Arrangement" means at any time an empldereefit plan within the meaning of Section 3(3E&ISA which is not a Plan or a
Multiemployer Plan and which is maintained or othise contributed to by any member of the ERISA Grou

"Board" means the Board of Directors of the Borromea committee of directors lawfully exercisirgetrelevant powers of the Board.
"Borrower" means John Wiley & Sons, Inc., a New Rfoorporation, and its successors.

"Borrower's 1994 Form 10-K" means the Borrowersuah report on Form 10-K for the fiscal year endegxdil 30, 1994, as filed with the
Securities and Exchange Commission pursuant tSéoerities Exchange Act of 1934.

"Borrowing" means a borrowing hereunder consistihoans made to the Borrower at the same timénbyBlanks pursuant to Article II. A
Borrowing is a "Domestic Borrowing" if such Loangd&omestic Loans or a "EuroDollar Borrowing" iftckuLoans are Euro-Dollar Loans. A
Domestic Borrowing is a "CD Borrowing" if such Dostie Loans are CD Loans or a "Base Rate Borrowihgtich Domestic Loans are Be
Rate Loans.

"Capital Lease" means any lease of property whithccordance with GAAP, should be capitalizedlanlessee's balance sheet; and "Ce
Lease Obligation" means the amount of the liabikityich should be so capitalized.

"CD Base Rate" has the meaning set forth in Se@i05(b).



"CD Loan" means a Loan to be made by a Bank as ad@ pursuant to the applicable Notice of Borrayvin

"College Publishing Segment" means the businesnaegof the Borrower and its Subsidiaries attriblegdo textbooks and other related
materials for colleges and universities.

"Commitment" means, with respect to each Bankatheunt set forth opposite the name of such Barthesignature pages hereof, as such
amount may be reduced from time to time pursua®eition 2.07.

"Consolidated EBIT" means, for any fiscal periodnSolidated Net Income for such period plus, toaktent deducted in determining
Consolidated Net Income for such period, the aggregmount of (i) Consolidated Interest Charges(&nprovision for income taxes.

"Consolidated Interest Charges" means, for anylffigeriod, the aggregate amount of interest chargesther expensed or capitalized,
incurred or accrued by the Borrower and its Codstdéid Subsidiaries during such period.

"Consolidated Net Income" means the consolidatédheeme of the Borrower and its Consolidated Sdibsies, determined in accordance
with GAAP, excluding

(A) the proceeds of any life insurance policy te #xtent, if any, that such proceeds have beended in consolidated net income,

(B) after-tax gains arising from (1) the sale drestdisposition of any assets (other than saléiserOrdinary Course of Business) to the extent
that the aggregate amount of the gain exceedgjiregate amount of losses from the sale, abanddronether disposition of assets (other
than sales in the Ordinary Course of Business)aiig)write-up of assets to the extent, if any, sugke-up has been included in consolidated
net income, or (3) the acquisition of outstandirgpbDsecurities of the Borrower or any Subsidiary,

(C) any amount representing any interest in thastirilduted earnings of any other Person (other th&ubsidiary),

(D) any earnings, prior the date of acquisitionany Person acquired in any manner, and any eaoifgny Subsidiary accrued prior to
becoming a Subsidiary, to tl



extent, if any, that any such earnings have beglnded in consolidated net income,
(E) any earnings of a successor to or transferee

of the assets of the Borrower prior to becominghssueccessor or transferee, to the extent, if dat,any such earnings have been included in
consolidated net income,

(F) any deferred credit (or amortization of a defdrcredit) arising from the creation of the negatjoodwill pursuant to the acquisition of
any Person, and

(G) any portion of the net income of any Subsidihjich for any reason is unavailable for paymerdiefdends.

"Consolidated Net Worth" means Consolidated Shddehns' Equity minus the aggregate net book valub@following to the extent, if any,
that such items were included in consolidated assetleducted from consolidated liabilities in cartipg Consolidated Shareholders' Equity:

(A) the amount (if any) by which the sum of
(1) the aggregate amount of Investments describbedhisection (C) of the definition of Restrictesldatments plus
(2) other Restricted Investments made after May994, exceeds $10,000,000, and

(B) any write-up of assets (other than currenttassed other than any write-up arising from theudgition of any Person in the Ordinary
Course of Business) made after May 1, 1994.

"Consolidated Shareholders' Equity" means the dmtaed total shareholders' equity (including calpstock, additional paid-in capital,
retained earnings and any accumulated translatijustment as reduced by treasury stock) in thedeer and its Consolidated Subsidiaries,
determined in accordance with GAAP.

"Consolidated Subsidiary” means at any date angiSliavy or other entity the accounts of which wob&



consolidated with those of the Borrower in its aditated financial statements if such statemente\weepared as of such date.

"Debt" means all obligations for borrowed money|uaing (A) any obligation owed for all or any paftthe purchase price of property or
other assets or for services or for the cost op@ry or other assets constructed or of improvesir@reto, other than trade accounts payable
included in current liabilities and incurred in pest of property or services purchased in the argigourse of business that are not more than
90 days overdue, (B) any Capital Lease Obligati@y,any obligation (whether fixed or contingenty&mburse any bank or other Person in
respect of amounts paid or payable under a stalediigy of credit and (D) any Guarantee with respedebt (of the kind otherwise described
in this definition) of another Person.

"Default” means any condition or event which canstis an Event of Default or which with the givioignotice or lapse of time or both
would, unless cured or waived, become an Eventsf&ilt.

"Derivatives Obligations" of any Person means hligations of such Person in respect of any ratgpsinansaction, basis swap, forward rate
transaction, commodity swap, commodity option, ggar equity index swap, equity or equity indexiopt bond option, interest rate option,
foreign exchange transaction, cap transactiony fi@msaction, collar transaction, currency swapgaction, cross-currency rate swap
transaction, currency option or any other simitansaction (including any option with respect ty ahthe foregoing transactions) or any
combination of the foregoing transactions.

"Designated Business" means the College Publishagment or the Scientific and Technical PublistBegment.

"Domestic Business Day" means any day except a@atuSunday or other day which commercial banks in New York City are authed
by law to close.

"Domestic Lending Office" means, as to each Batskoffice located at its address set forth in ithrnistrative Questionnaire (or identified
in its Administrative Questionnaire as its Domestmnding Office) or such other office as such Bamky hereafter designate as its Domestic
Lending Office by notice to the Borrower and theeAiyy provided that any Bank may so designate sepBramestic Lending Offices for its
Base Rate Loans, on the ¢



hand, and its CD Loans, on the other hand, in wbade all references herein to the Domestic Len@iffige of such Bank shall be deemec
refer to either or both of such offices, as theteginmay require.

"Domestic Loans" means CD Loans or Base Rate Lombsth.
"Domestic Reserve Percentage" has the meaningrsktifi Section 2.05(b).

"EBIT/TD Ratio" means at any date the ratio (expegsas a percentage) of (i) Consolidated EBITHerfour consecutive fiscal quarters of
the Borrower and its Consolidated Subsidiariesremdin such date to (ii) Total Debt at such date.

"Effective Date" means the date this Agreement bresoeffective in accordance with Section 3.01.

"Environmental Laws" means any and all federatestacal and foreign statutes, laws, regulationdinances, rules, judgments, orders,
decrees, permits, concessions, grants, franchisesses, agreements or other governmental réstigctelating to the environment or to
emissions, discharges or releases of pollutantgaotnants, petroleum or petroleum products, chalsiar industrial, toxic or hazardous
substances or wastes into the environment inclydwtgout limitation, ambient air, surface waterpgnd water, or land, or otherwise relating
to the manufacture, processing, distribution, treatment, storage, disposal, transport or handifrqgpllutants, contaminants, petroleum or
petroleum products, chemicals or industrial, taxitiazardous substances or wastes or the cleanathey remediation thereof.

"ERISA" means the Employee Retirement Income Sgchit of 1974, as amended.

"ERISA Group" means the Borrower, any Subsidiarg athmembers of a controlled group of corporatiand all trades or businesses
(whether or not incorporated) under common comtitcich, together with the Borrower or any Subsidjame treated as a single employer
under Section 414 of the Internal Revenue Code.

"Euro-Dollar Business Day" means any Domestic BessrDay on which commercial banks are open fornat®nal business (including
dealings in dollar deposits) in Londc



"Euro-Dollar Lending Office" means, as to each Basloffice, branch or affiliate located at its eslk set forth in its Administrative
Questionnaire (or identified in its Administrati@auestionnaire as its Euro-Dollar Lending Office)sach other office, branch or affiliate of
such Bank as it may hereafter designate as its-Bohlar Lending Office by notice to the Borrowerdathe Agent.

"Euro-Dollar Loan" means a Loan to be made by akBema Euro-Dollar Loan pursuant to the applichliice of Borrowing.
"Euro-Dollar Reserve Percentage" has the meaninipitk in Section 2.05(c).
"Event of Default" has the meaning set forth int&er6.01.

"Federal Funds Rate" means, for any day, the mtapnum (rounded upwards, if necessary, to theeaed/100th of 1%) equal to the
weighted average of the rates on overnight Fedienals transactions with members of the Federal iRes&ystem arranged by Federal funds
brokers on such day, as published by the Fedessdie Bank of New York on the Domestic Business Bewt succeeding such day,
provided that (i) if such day is not a Domestic iBess Day, the Federal Funds Rate for such daylshalch rate on such transactions on the
next preceding Domestic Business Day as so pulblishaghe next succeeding Domestic Business Day(ignfdno such rate is so published
on such next succeeding Domestic Business Dayséteral Funds Rate for such day shall be the agerdg quoted to Morgan Guaranty
Trust Company of New York on such day on such tatisns as determined by the Agent.

"Fixed Rate Borrowing" means a CD Borrowing or adeDollar Borrowing.
"Fixed Rate Loans" means CD Loans or Euro-Dollarisor both.
"GAAP" means generally accepted accounting priesijgs in effect at the time of application to thevisions hereof.

"Guarantee" means any guarantee or other contitigériity (other than any endorsement for colleatior deposit in the ordinary course of
business), direct or indirect, with respect to ahligation of another Person, through an agreemeatherwise, including, withot



limitation, (A) any other endorsement or discouithwecourse or undertaking substantially equiveleror having economic effect similar to
a guarantee in respect of any such obligation Bhéufy agreement (1) to purchase, or to advansemply funds for the payment or purchase
of, any such obligation, (2) to purchase, selleaske property, products, materials or suppliesaosportation or services, in respect of
enabling such other Person to pay any such obdigati to assure the owner thereof against lossatgs of the delivery or nondelivery of
the property, products, materials or suppliesamgportation or services or (3) to make any lodwaace or capital contribution to or other
investment in, or to otherwise provide funds tdasr such other Person in respect of enabling feaison to satisfy any obligation (including
any liability for a dividend, stock liquidation paaent or expense) or to assure a minimum equitykiwgrcapital or other balance sheet
condition in respect of any such obligation.

The amount of any Guarantee shall be equal todkstanding amount of the obligation directly orinedtly guaranteed.

"Interest Period" means: (1) with respect to easioBollar Borrowing, the period commencing on tlae of such Borrowing and ending
one, two, three or six months thereafter, as thedBaer may elect in the applicable Notice of Borhogy provided that:

(a) any Interest Period which would otherwise endalay which is not a Euro-Dollar Business Daylldl@mextended to the next succeeding
Euro-Dollar Business Day unless such Euro-DollasiBesss Day falls in another calendar month, in Wigiase such Interest Period shall end
on the next preceding Euro-Dollar Business Day;

(b) any Interest Period which begins on the lagbEDollar Business Day of a calendar month (oaatay for which there is no numerically
corresponding day in the calendar month at theofisdch Interest Period) shall, subject to clagd¢low, end on the last EuroDollar
Business Day of a calendar month; and

(c) any Interest Period which would otherwise eftdrahe Termination Date shall end on the TernigmaDate.



(2) with respect to each CD Borrowing, the periothmencing on the date of such Borrowing and en8hg0, 90 or 180 days thereafter, as
the Borrower may elect in the applicable Noticé8ofrowing; provided that:

(a) any Interest Period (other than an InteresbBeatetermined pursuant to clause (b) below) whiohild otherwise end on a day which is
a EuroDollar Business Day shall be extended toéxt succeeding Euro-Dollar Business Day; and

(b) any Interest Period which would otherwise eftdrahe Termination Date shall end on the TerniamaDate.

(3) with respect to each Base Rate Borrowing, #r@gd commencing on the date of such Borrowingemting 30 days thereafter; provided
that:

(a) any Interest Period (other than an InteresbBeatetermined pursuant to clause (b) below) whiohild otherwise end on a day which is
a EuroDollar Business Day shall be extended toéhe succeeding Euro-Dollar Business Day; and

(b) any Interest Period which would otherwise end
after the Termination Date shall end on the TertioneDate.
"Internal Revenue Code" means the Internal Rev€luge of 1986, as amended, or any successor statute.

"Investment" means any investment so classifiecu@®RAP, made by stock purchase, capital contritmytioan or advance or by purchas
property or otherwise, but in any event shall idelas an investment in any Person the amount Bfediit owed by such Person and all
accounts receivable from such Person which areuroént assets or did not arise from sales to Beckon in the ordinary course of business.

"Lien" means, with respect to any asset, any mgeghen, pledge, charge, security interest or erimance of any kind in respect of such
asset. For the purposes of this Agreement, theoBeir or any Subsidiary shall be deemed to own stibjea Lien any asset which it has
acquired or holds subject to the interest of a werd lessor under any conditional sale agreenuapital lease or other title retention
agreement relating to such as:



"Loan" means a Domestic Loan or a Euro-Dollar Laad "Loans" means Domestic Loans or Euro-Dollamisoar both.
"London Interbank Offered Rate" has the meaninda# in Section 2.05(c).

"Material Debt" means Debt (other than the Notédhe Borrower and/or one or more of its Subsi@igriarising in one or more related or
unrelated transactions, in an aggregate principalet exceeding $1,000,000.

"Material Financial Obligations" means a principalface amount of Debt and/or payment or collaizatibn obligations in respect of
Derivatives Obligations of the Borrower and/or amenore of its Subsidiaries, arising in one or m@lated or unrelated transactions,
exceeding in the aggregate $1,000,000.

"Material Plan" means at any time a Plan or Plansrty aggregate Unfunded Liabilities in excess1d,800,000.

"Morgan" means Morgan Guaranty Trust Company of Neurk; provided that, when used in Section 2.08.6r1 with reference to any Euro-
Dollar Loan, the term "Morgan" shall mean the pipat London office of Morgan Guaranty Trust ComparfiyNew York.

"1992 Credit Agreement" means the Credit Agreendated as of March 30, 1992, as amended, amongahieviger, the banks listed on the
signature pages thereof and Morgan Guaranty Trostg@ny of New York, as agent.

"Notes" means promissory notes of the Borrowerstamiially in the form of Exhibit A hereto, evideng the obligation of the Borrower to
repay the Loans, and "Note" means any one of stahipsory notes issued hereunder.

"Notice of Borrowing" has the meaning set forttSection 2.02.

"Operating Lease" means any lease, other than #aChpase, of real or personal property; and "@peg Lease Rentals" means the sum of
the rental and other obligations required to be pgithe lessees under an Operating Lease exclagiypgmount required to be paid by the
Lessee



(whether or not therein designated as rental oitiaddl! rental) on account of maintenance, repdmsjrance, taxes, assessments, water rates
and similar charges.

"Ordinary Course of Business" means the activigegnts and transactions of the Borrower that woedgonably be expected to recur in the
foreseeable future, do not possess a high degralenofrmality and are not unrelated to, or onlydeaially related to, the publishing and
marketing of books, journals and information seggitn all formats and computer software relatedetie the importing, adapting and
marketing of works from other publishers and thsigiging and marketing of teaching and training miake for business and professional
users. For purposes of this Agreement, sales,thjirecindirectly, of book lists, publishing or irdng product lines, or other similar forms of
publication rights (excluding sales in one tranisaicor a series of related transactions of allulyssantially all of any Designated Business)
shall be deemed to be sales in the Ordinary CafrBeisiness.

"Parent" means, with respect to any Bank, any Persatrolling such Bank.
"Participant” has the meaning set forth in Sec8d6(b).
"PBGC" means the Pension Benefit Guaranty Corpmrair any entity succeeding to any or all of itsditions under ERISA.

"Person" means an individual, a corporation, argaiship, an association, a trust or any otheryeatibrganization, including a governmen
political subdivision or an agency or instrumeryaihereof.

"Plan" means at any time an employee pension kaulafi (other than a Multiemployer Plan) which évered by Title IV of ERISA or
subject to the minimum funding standards underiGeetl2 of the Internal Revenue Code and eithas (iaintained, or contributed to, by
any member of the ERISA Group for employees of meynber of the ERISA Group or (ii) has at any timthin the preceding five years
been maintained, or contributed to, by any Persioiclwwas at such time a member of the ERISA Grougiployees of any Person which
was at such time a member of the ERISA Group.

"Prime Rate" means the rate of interest publiclyaamced by Morgan Guaranty Trust Company of NewkYioiNew York City from time to
time as its Prime Rat



"Refunding Borrowing" means a Borrowing which, afs@plication of the proceeds thereof, resultsamat increase in the outstanding
principal amount of Loans made by any Bank.

"Regulation U" means Regulation U of the Board ofr€nors of the Federal Reserve System, as intdffan time to time.

"Required Banks" means at any time Banks havirgest 66 2/3% of the aggregate amount of the Comerits or, if the Commitments shall
have been terminated, holding Notes evidencingagtl66 2/3% of the aggregate unpaid principal aaofuthe Loans.

"Restricted Guarantee" means any Guarantee of dh@Ber or a Subsidiary in respect of any obligatid another Person other than
(A) any Guarantee of the Borrower in respect of Sapsidiary, and

(B) any Guarantee in respect of Debt to the exdaoh Debt is secured by a Capital Lease of thedd@r or a Subsidiary.

"Restricted Investment" means any Investment, dtiear

(A) any Investment in (1) a marketable obligatioraturing within one year after acquisition theresdued or guaranteed by the United States
of America or an instrumentality or agency therédj,a certificate of deposit or other obligatiomturing within one year after acquisition
thereof, issued by a United States national oe $tahk or trust company having capital, surpluswardivided profits of at least $100,000,0

(3) open market commercial paper, maturing withif gays after acquisition thereof, which has tlyghést credit rating of either Standard &
Poor's Corporation ("S&P") or Moody's Investors\ée, Inc. ("Moody's"), (4) adjustable rate preéatistocks or money market preferred
stocks issued by a corporation organized undelathe of the United States or a state thereof whake one of the two highest ratings of
either S&P or Moody's and which mature (or are eedagble at the option of the holder) within twelvenths after the acquisition thereof and
(5) commercial paper or notes issued by a govertahaathority located in the United Stat



which are of credit quality not lower than thatloé investments referred to in clause (4) abovevaridh mature (or are redeemable at the
option of the holder) within twelve months aftee thcquisition thereof,

(B) any Investment in a Subsidiary, and

(C) any Investment hereafter acquired in exchangeof out of the net cash proceeds from the sobatly concurrent sale of, common she
of the Borrower.

In computing the amount of any Restricted Investnieany Person, unrealized increases or decréas@due, or write ups, write-downs or
write-offs of Restricted Investments in the Persball be disregarded (except to the extent includéde determination of net income of the
Borrower or a Subsidiary).

"Restricted Payment" means

(A) the declaration of any dividend on, or the imemce of any liability to make any other paymentlistribution in respect of, any shares of
the Borrower (other than one payable solely icé@simon shares), and

(B) any payment or distribution on account of theghase, redemption or other retirement of anyeshaf the Borrower, or of any warrant,
option or other right to acquire such shares, grather payment or distribution (other than purduara dividend theretofore declared or
liability theretofore incurred as specified in Sebon (A)), made in respect thereof, either diyeot indirectly, except any payment or
distribution on account of

(1) the principal of and prepayment charge, if anmyconvertible Debt, or (2) the purchase, redeonpdir other retirement of shares of the
Borrower in exchange for, or out of the net casitpeds received by the Borrower from a substayttalhcurrent sale of, other shares of the
Borrower.

The amount of the any Restricted Payment in prgprall be deemed to be the greater of its faneghs determined by the Board) or its net
book value.

"Revolving Credit Period" means the period from amduding the Effective Date to but not includitige Termination Date.

"Scientific and Technical Publishing Segment" meitwas portion of the business of the Borrower @adubsidiaries attributable to technical
and scientific publication:



"Subsidiary" of any designated Person means argoRer other entity at least a majority of the YigtStock (or comparable ownership
interests) of which is at the time owned by thegtested Person and/or one or more of its SubsetiaExcept as otherwise expressly
indicated herein, references to Subsidiaries shein Subsidiaries of the Borrower.

"Subsidiary Debt" means the Debt of all Subsidmoéthe Borrower, consolidated in accordance @ifAP.

"Termination Date" means March 30, 2000, or, if angh day is not a Euro-Dollar Business Day, thé secceeding Euro-Dollar Business
Day unless such Euro-Dollar Business Day fallsniather calendar month, in which case the Termindiiate shall be the next preceding
Euro-Dollar Business Day.

"Total Debt" means at any date the aggregate anaiudebt of the Borrower and its Consolidated Sdiasies, determined on a consolidated
basis as of such date.

"Unfunded Liabilities" means, with respect to adgriPat any time, the amount (if any) by which [i¢ {oresent value of all benefits under <
Plan exceeds

(i) the fair market value of all Plan assets alole to such benefits (excluding any accrued bpaighcontributions), all determined as of the
then most recent valuation date for such Planphlytto the extent that such excess representseatpm liability of a member of the ERISA
Group to the PBGC or any other Person under Title

IV of ERISA.

"Voting Stock" means shares of a Person of thesdaglasses having general voting power (not déipgron the happening of a
contingency) under ordinary circumstances to eeuoijority of the Board. As of the date of this égment, the Class B Stock is the Voting
Stock of the Borrower.

SECTION 1.02. Accounting Terms and Determinatigikfinancial statements provided for in this Agneent shall be prepared, all financial
computations hereunder shall be made, and all atioguterms shall have the meanings given to theraccordance with GAAP, except as
otherwise provided in this Agreement. Any consdkdisor



consolidating financial statement or financial cartgpion with respect to the Borrower and its Suibsids required by this Agreement shal
done in accordance with GAAP, and if at the timegt #my such statement or computation is requirdebtmade the Borrower shall not have
any Subsidiary such terms shall mean a financiéstent or a financial computation, as the casebeayvith respect to the Borrower only.

ARTICLE II
THE CREDITS

SECTION 2.01. Commitments to Lend. During the Rewg Credit Period each Bank severally agreeshertédrms and conditions set forth
in this Agreement, to lend to the Borrower fromdino time amounts not to exceed in the aggregaiayabne time outstanding the amount of
its Commitment. Each Borrowing under this SectiddilXhall be in an aggregate principal amount gd@2 000 or any larger multiple of
$1,000,000 (except that any such Borrowing mayntitbé aggregate amount of the unused Commitmemnts3izall be made from the several
Banks ratably in proportion to their respective @aitments. Within the foregoing limits, the Borroweay borrow under this Section 2.01,
repay, or to the extent permitted by Section 2p08pay Loans and reborrow at any time during theoR@ég Credit Period under this Secti
2.01.

SECTION 2.02. Method of Borrowing. (a) The Borrovgdall give the Agent notice (a "Notice of Borrogfhnot later than 10:30 A.M.
(New York City time) on (i) the second Domestic Biess Day before each CD Borrowing, (ii) the ddteaxh Base Rate Borrowing, and
(iii) the third Euro-Dollar Business Day before baturo Dollar Borrowing, specifying:

(i) the date of such Borrowing, which shall be ani#stic Business Day in the case of a Domestic Bongor a Eurobollar Business Day i
the case of a Euro-Dollar Borrowing,

(i) the aggregate amount of such Borrowing,
(iii)

whether the Loans comprising such Borrowing aree&D Loans, Base Rate Loans or E-Dollar Loans, an



(iv) in the case of a Fixed Rate Borrowing, theatian of the Interest Period applicable theretbjext to the provisions of the definition of
Interest Period.

(b) Upon receipt of a Notice of Borrowing, the Agishall promptly notify each Bank of the conterfitereof and of such Bank's ratable share
of such Borrowing and such Notice of Borrowing $inalt thereafter be revocable by the Borrower.

(c) Not later than 12:00 noon (New York City timm) the date of each Borrowing, each Bank shalldpixas provided in subsection (d) of
this Section) make available its ratable sharaiohBorrowing (determined in accordance with Secld1), in Federal or other funds
immediately available in New York City, to the Adext its address specified in or pursuant to SeQi61. Unless the Agent determines in its
reasonable judgment that any applicable conditi@tiéied in Article 11l has not been satisfied, thgent will make the funds so received
from the Banks available to the Borrower at the rtiseaforesaid address.

(d) If any Bank makes a new Loan hereunder on aodayhich the Borrower is to repay all or any gEran outstanding Loan from such
Bank, such Bank shall apply the proceeds of its hean to make such repayment and only an amourat ¢éguhe difference (if any) betwe:
the amount being borrowed and the amount beingdesball be made available by such Bank to the Agerprovided in subsection (c) of
this Section, or remitted by the Borrower to theeAgas provided in Section 2.10, as the case may be

(e) Unless the Agent shall have received noticenfeoBank prior to the date of any Borrowing thattsBank will not make available to the
Agent such Bank's share of such Borrowing, the Ageay assume that such Bank has made such shalabte/to the Agent on the date of
such Borrowing in accordance with subsections iid) @) of this Section 2.02 and the Agent maygifance upon such assumption, make
available to the Borrower on such date a corresipgramount. If and to the extent that such BanHl sted have so made such share available
to the Agent, such Bank and the Borrower seveedhge to repay to the Agent forthwith on demandh sieresponding amount together with
interest thereon, for each day from the date suwbuat is mad:



available to the Borrower until the date such anidéanepaid to the Agent, at (i) in the case of Bugrower, a rate per annum equal to the
higher of the Federal Funds Rate and the inteadstapplicable thereto pursuant to Section 2.05i@nd the case of such Bank, the Federal
Funds Rate. If such Bank shall repay to the Agaahorresponding amount, such amount so repalticsimstitute such Bank's Loan
included in such Borrowing for purposes of this égment.

SECTION 2.03. Notes. (a) The Loans of each Bank beaevidenced by a single Note payable to thewood such Bank for the account of
Applicable Lending Office in an amount equal to #ggregate unpaid principal amount of such Ban&ank.

(b) Each Bank may, by notice to the Borrower aradAlyent, request that its Loans of a particulaetiyp evidenced by a separate Note in an
amount equal to the aggregate unpaid principal amnofusuch Loans. Each such Note shall be in sabatly the form of Exhibit A hereto
with appropriate modifications to reflect the fHwat it evidences solely Loans of the relevant tygach reference in this Agreement to the
"Note" of such Bank shall be deemed to refer toiantlide any or all of such Notes, as the contexy nequire.

(c) Upon receipt of each Bank's Note pursuant to

Section 3.01(b), the Agent shall forward such Notsuch Bank. Each Bank shall record the date, amtype and maturity of each Loan
made by it and the date and amount of each payaigmincipal made by the Borrower with respect éter and may, if such Bank so elect
connection with any transfer or enforcement ofNitde, endorse on the schedule forming a part thegaropriate notations to evidence the
foregoing information with respect to each suchrLti@en outstanding; provided that the failure of Bank to make any such recordation or
endorsement shall not affect the obligations ofBberower hereunder or under the Notes. Each Bahleieby irrevocably authorized by the
Borrower so to endorse its Note and to attach tbraake a part of its Note a continuation of anyhsschedule as and when required.

SECTION 2.04. Maturity of Loans. Each Loan include@ny Borrowing shall mature, and the principalcaunt thereof shall be due and
payable, on the last day of the Interest Periodiegdge to such Borrowing and on the Terminationidda

SECTION 2.05. Interest Rates. (a) Each Base Rade kball bear interest on the outstanding prin@pabunt thereof, for each day from the
date such Loan is made until it becomes due, atteaper annum equal to the Base F



for such day. Such interest shall be payable foh éaterest Period on the last day thereof. Anydwe principal of and overdue interest on
any Base Rate Loan shall bear interest, payabtieorand, for each day until paid at a rate per anegual to the sum of 1% plus the Base
Rate for such day.

(b) Each CD Loan shall bear interest on the outktenprincipal amount thereof, for the Interesti®@applicable thereto, at a rate per annum
equal to the sum of the Applicable Margin plus a@ipplicable Adjusted CD Rate; provided that if ay KGoan shall, as a result of clause (2)
(b) of the definition of Interest Period, have atetest Period of less than 30 days, such CD LbaltIsear interest during such Interest Pe

at the rate applicable to Base Rate Loans durinf pariod. Such interest shall be payable for daighiest Period on the last day thereof and,
if such Interest Period is longer than 90 day#tatvals of 90 days after the first day thereafiyfverdue principal of and overdue interes
any CD Loan shall bear interest, payable on denfaneéach day until paid at a rate per annum etqutide sum of 1% plus the higher of (i)
the sum of the Applicable Margin plus the Adjus@d Rate applicable to such Loan and (ii) the Baat Ror such day.

The "Adjusted CD Rate" applicable to any Interestid®tl means a rate per annum determined pursudm following formula:

[CDBR [
ACDR = [---oooes ] +AR
[1.00 - DRP]

ACDR Adjusted CD Rate

CDBR CD Base Rate

DRP = Domestic Reserve Percentage
AR = Assessment Rate

* The amount in brackets being rounded upwardsedessary, to the next higher 1/100 of 1%

The "CD Base Rate" applicable to any Interest Ridsdhe rate of interest determined by the Ageriid the



prevailing rate per annum bid at 10:00 A.M. (Newk €ity time) (or as soon thereafter as practicpbtethe first day of such Interest Period
by two or more New York certificate of deposit d=alof recognized standing for the purchase atvatiee from Morgan of its certificates of
deposit in an amount comparable to the unpaid jpa@h@amount of the CD Loan of Morgan to which suicterest Period applies and having a
maturity comparable to such Interest Period.

"Domestic Reserve Percentage" means for any day#neentage (expressed as a decimal) which ienteon such day, as prescribed by
Board of Governors of the Federal Reserve Systeran(p successor) for determining the maximum resesquirement (including without
limitation any basic, supplemental or emergencemess) for a member bank of the Federal Reservie®yiss New York City with deposits
exceeding five billion dollars in respect of newnrfersonal time deposits in dollars in New YorkyGiaiving a maturity comparable to the
related Interest Period and in an amount of $1@d¥0nore. The Adjusted CD Rate shall be adjustedraatically on and as of the effective
date of any change in the Domestic Reserve Pegenta

"Assessment Rate" means for any day the annuadsmsat rate in effect on such day which is payapla member of the Bank Insurance
Fund classified as adequately capitalized and wihipervisory subgroup "A" (or a comparable suaregssessment risk classification)
within the meaning of 12 C.F.R. 327.3(e) (or angcgssor provision) to the Federal Deposit Insur@mgoration (or any successor) for s
Corporation's (or such successor's) insuring tiepodits at offices of such institution in the Uditgtates. The Adjusted CD Rate shall be
adjusted automatically on and as of the effectate @f any change in the Assessment Rate.

(c) Each Euro-Dollar Loan shall bear interest andhtstanding principal amount thereof, for theldaest Period applicable thereto, at a rate
per annum equal to the sum of the Applicable Mapdrs the applicable Adjusted London Interbank @fteRate. Such interest shall be
payable for each Interest Period on the last desetf and, if such Interest Period is longer thaad months, at intervals of three months :
the first day thereof.

The "Adjusted London Interbank Offered Rate" apgiiie to any Interest Period means a rate per amgual to the quotient obtained
(rounded upwards, if necessary, to the next highed0 of 1%) by dividing

(i) the applicable London Interbank Offered Rate by

(i) 1.00 minus the Eur-Dollar Reserve Percentag



The "London Interbank Offered Rate" applicableny nterest Period means the rate per annum atwd@posits in dollars are offered to
Morgan in the London interbank market at approxatyal1:00 A.M. (London time) two Euro Dollar BussseDays before the first day of
such Interest Period in an amount approximatelaktquthe principal amount of the Euro-Dollar La@rMorgan to which such Interest
Period is to apply and for a period of time comp#do such Interest Period.

"Euro-Dollar Reserve Percentage" means for anytliatypercentage (expressed as a decimal) whicheact on such day, as prescribed by
the Board of Governors of the Federal Reserve 8y&be any successor) for determining the maximusemee requirement for a member
bank of the Federal Reserve System in New York ®ithi deposits exceeding five billion dollars irspect of "Eurocurrency liabilities" (or
respect of any other category of liabilities whiobludes deposits by reference to which the intawe on Eurddollar Loans is determined
any category of extensions of credit or other asstiich includes loans by a non-United States effitany Bank to United States residents).
The Adjusted London Interbank Offered Rate shakhdjeisted automatically on and as of the effedfiae of any change in the Euro-Dollar
Reserve Percentage.

(d) Any overdue principal of and overdue interastany Euro-Dollar Loan shall bear interest, payalelemand, for each day from and
including the date payment thereof was due to keciuding the date of actual payment, at a rateapeum equal to the sum of 1% plus the
higher of (i) the sum of the Applicable Margin plire Adjusted London Interbank Offered Rate appliedo such Loan and (ii) the
Applicable Margin plus the quotient obtained (roeddipwards, if necessary, to the next higher 14a0%) by dividing (x) the rate per
annum at which one day (or, if such amount due nesnanpaid more than three Eubmllar Business Days, then for such other periotinoé
not longer than six months as the Agent may setlpsits in dollars in an amount approximatelyaétm such overdue payment due to
Morgan are offered to Morgan in the London intetbararket for the applicable period determined awigled above by (y) 1.00 minus the
Euro-Dollar Reserve Percentage (or, if the circamses described in clause (a) or (b) of

Section 8.01 shall exist, at a rate per annum dquile sum of 1% plus the Base Rate for such day).

(e) The "Applicable Margin" for each Fixed Rate haautstanding on any day during any fiscal quastehe Borrower is (i) for each day
during any fiscal quarter as to which the EBIT/TBtiR for the then immediately precedi



four consecutive fiscal quarters was greater ti#, the applicable amount set forth in the tableweinder the caption Level I, (ii) for each
day during any fiscal quarter as to which the EBORatio for the then immediately preceding founsecutive fiscal quarters was equal to
or less than 75% but greater than 40%, the appiiGabount set forth in the table below under thaioa Level I, and

(iii) for each day during any fiscal quarter asmoich the EBIT/TD Ratio for the then immediatelepeding four consecutive fiscal quarters
was equal to or less than 40%, the applicable atsmirforth in the table below under the captiondléll.

Level | Level Il Level Il
Euro-Dollar Loans 0.25% 0.35% 0.5% CD Loans 0.3Tb475% 0.675%

For purposes of making interest payments hereutideApplicable Margin for Fixed Rate Loans of ayge shall change only upon delivery
of an officer's certificate pursuant to Sectionl%€)(iii) setting forth the EBIT/TD Ratio on thedia of which a change is required pursuant to
this subsection (e). Such change, however, witeh@actively effective to the first day of theeehnt fiscal quarter, and an appropriate
adjustment shall be made within three Domestic fss Days after the delivery of such certificateafoy resulting change in the amount of
interest accrued from such first day and previopsiig.

(f) The Agent shall determine each interest ratdiegble to the Loans hereunder. The Agent shaé grompt notice to the Borrower and the
Banks of each rate of interest so determined, @ndkitermination thereof shall be conclusive inghsence of manifest error.

SECTION 2.06. Facility Fees. During the Revolvingdit Period, the Borrower shall pay to the Agémitthe account of the Banks ratably
accordance with their respective Commitments, gitiafee for each day at a rate per annum equél10.125% for any day on which Level |
(as such term is used in Section 2.05) applies) (li75% for any day on which Level Il (as suchrtes used in Section 2.05) applies, and (iii)
0.25% for any day on which Level Il (as such tésmised in Section 2.05) applies, on the aggregatunt of the Commitments (whether
used or unused) on such day. Such facility feel aberue for each day from and including the Hifex Date to but excluding the
Termination Date (or earlier date of terminatiortted Commitments in their entirety). Accru



fees under this Section shall be payable quarterdyrears on each March 31, June 30, Septemban@®ecember 31 during the Revolving
Credit Period and on the Termination Date (or eadiate of termination of the Commitments in tlegitirety).

SECTION 2.07. Optional Termination or ReductiorCafmmitments. During the Revolving Credit Period Borrower may, upon at least
three Domestic Business Days' notice to the Adgenninate at any time, or proportionately reduocarftime to time by an aggregate amount
of $1,000,000 or any larger multiple of $1,000,00& unused portions of the Commitments. If the @iments are terminated in their
entirety, all accrued fees shall be payable oreffective date of such termination.

SECTION 2.08. Mandatory Termination of Commitmefitise Commitments shall terminate on the Terminallate and any Loans then
outstanding (together with accrued interest thersball be due and payable on such date.

SECTION 2.09. Optional Prepayments. (a) The Borraway, upon at least one Domestic Business Dayisentm the Agent, prepay any
Base Rate Borrowing in whole at any time, or framet to time in part in amounts aggregating $1,000,6r any larger multiple of
$1,000,000, by paying the principal amount to ppid together with accrued interest thereon tal#tte of prepayment. Each such optional
prepayment shall be applied to prepay ratably thenk of the several Banks included in such Borrgwin

(b) Except as provided in Section 8.02, the Bornmomvay not prepay all or any portion of the prin¢ipaount of any Fixed Rate Loan prior to
the maturity thereof.

(c) Upon receipt of a notice of prepayment purstiarhis Section, the Agent shall promptly notifgcl Bank of the contents thereof and of
such Bank's ratable share of such prepayment aridmatice shall not thereafter be revocable byBbeower.

SECTION 2.10. General Provisions as to Payments.

(a) The Borrower shall make each payment of pradaih, and interest on, the Loans and of facilégg$ hereunder, not later than 12:00 noon
(New York City time) on the date when due, in Fadler other funds immediately available in New Y@ity, to the Agent at its address
referred to in

Section 9.01. The Agent will promptly distributegach Bank its ratable share of each such payraeeived by th



Agent for the account of the Banks. Whenever aryynaant of principal of, or interest on, the Domedsti@ans or of facility fees shall be due
on a day which is not a Domestic Business Dayd#ie for payment thereof shall be extended to #x¢ succeeding Domestic Business Day.
Whenever any payment of principal of, or interastthe Euro-Dollar Loans shall be due on a day Wwismot a Euro-Dollar Business Day,
the date for payment thereof shall be extendelaméext succeeding Euro-Dollar Business Day urdask Euro-Dollar Business Day falls in
another calendar month, in which case the datpdgment thereof shall be the next preceding EurlabBusiness Day. If the date for any
payment of principal is extended by operation of ta otherwise, interest thereon shall be payatiefich extended time.

(b) Unless the Agent shall have received noticenftbe Borrower prior to the date on which any payhie due to the Banks hereunder that
the Borrower will not make such payment in fulletAhgent may assume that the Borrower has madepayhent in full to the Agent on such
date and the Agent may, in reliance upon such gssom) cause to be distributed to each Bank on suehdate an amount equal to the
amount then due such Bank. If and to the extenttti@aBorrower shall not have so made such payneest) Bank shall repay to the Agent
forthwith on demand such amount distributed to dBahk together with interest thereon, for eachfdam the date such amount is distribt
to such Bank until the date such Bank repays suatuat to the Agent, at the Federal Funds Rate.

SECTION 2.11. Funding Losses. If the Borrower mak®g payment of principal with respect to any Filate Loan (pursuant to Article VI
or VIII or otherwise) on any day other than the ey of the Interest Period applicable theretaherend of an applicable period fixed
pursuant to Section 2.05(d), or if the Borrowelsféab borrow any Fixed Rate Loans after notice theen given to any Bank in accordance
with Section 2.02(b), the Borrower shall reimbueseh Bank within 15 days after demand for any temuloss or expense incurred by it (or
by an existing or prospective Participant in tHatexl Loan), including (without limitation) any Bfcurred in obtaining, liquidating or
employing deposits from third parties, but exclggioss of margin for the period after any such pagnor failure to borrow, provided that
such Bank shall have delivered to the Borrowerrtifoate as to the amount of such loss or expewbéh certificate shall be conclusive in
the absence of manifest error.

SECTION 2.12. Computation of Interest and Feegrést based on the Prime Rate hereunder andyde#is shall be computed on the basis
of a year of 365 days (or 3I



days in a leap year) and paid for the actual nurabdays elapsed (including the first day but edloig the last day). All other interest shall
computed on the basis of a year of 360 days amtfpathe actual number of days elapsed (includiagfirst day but excluding the last day).

SECTION 2.13. Withholding Tax Exemption. At leaistef Domestic Business Days prior to the first daievhich interest or fees are payable
hereunder for the account of any Bank, each Baakistnot incorporated under the laws of the UnB&ates of America or a state thereof
agrees that it will deliver to each of the Borrovaed the Agent two duly completed copies of Uniialtes Internal Revenue Service Form
1001 or 4224, certifying in either case that suehiBis entitled to receive payments under this Agrent and the Notes without deduction or
withholding of any United States federal incomestxEach Bank which so delivers a Form 1001 or 4@2Ker undertakes to deliver to each
of the Borrower and the Agent two additional comésuch form (or a successor form) on or befoeedate that such form expires or
becomes obsolete or after the occurrence of anytegquiring a change in the most recent form sweled by it, and such amendments
thereto or extensions or renewals thereof as magdmonably requested by the Borrower or the Agemach case certifying that such Bank
is entitled to receive payments under this Agredraad the Notes without deduction or withholdingaafy United States federal income
taxes, unless an event (including without limitatamy change in treaty, law or regulation) has geclprior to the date on which any such
delivery would otherwise be required which renddlsuch forms inapplicable or which would preveath Bank from duly completing and
delivering any such form with respect to it andrsBank advises the Borrower and the Agent that ot capable of receiving payments
without any deduction or withholding of United Ssffederal income tax.

SECTION 2.14. Change of Control. If a Change of @rshall occur (i) the Borrower will, promptly drin any event within 20 days after
occurrence thereof, give each Bank notice theredfshall describe in reasonable detail the faatscangumstances giving rise thereto and
(if) each Bank may, by notice to the Borrower amel Agent given not later than 20 days after sudic@@f Change of Control shall have
been given, terminate its Commitment, which shaltdrminated 45 days after such notice of Changgoaotrol shall have been given, and
declare the Note held by it, together with accrinerest thereon, ar



any other amounts payable hereunder for its acdousg, and such Note and such other amountsthleaupon become, due and payable on
such forty-fifth day without presentment, demanat@st or other notice of any kind, all of whicle &rereby waived by the Borrower;
provided that no Bank shall be obligated, withasitwritten consent given at the time, to make anLtmebe included in any Borrowing other
than a Refunding Borrowing during the period frond ancluding the date of any such Change of Contraind including the forty-fifth day
following such notice of Change of Control.

For the purposes of this Section, the followingrtehave the following meanings:

"Acquiring Person" means any Person (excludingtamstee of any stock participation plan or pengitam of the Borrower or any Subsidiary
so long as all such plans in the aggregate hofdtlem 20% of the Voting Stock of the Borrower) ondlong with any Affiliates or Associates
of such Person, becomes the beneficial owner (witié meaning of Rule 138lof the Securities Exchange Act of 1934, as andndirectly
or indirectly, of more than 10% of the Voting Stawkthe Borrower.

"Affiliate" of any designated Person means any @ethat has a relationship with the designateddPendereby either of such Persons
directly or indirectly controls or is controlled loy is under

common control with the other, or holds or beneflgiowns 5% or more of the equity interest in tteer or 5% or more of any class of
voting securities of the other. For this purposantool” means the power, direct or indirect, of &te¥son to direct or cause direction of the
management and policies of another, whether byrachthrough voting securities or otherwise.

"Associate" means, with respect to any Personmari§)corporation or organization (other than ther8oer or a Subsidiary of the Borrower)

of which such Person is an officer, employee otrgaror is, directly or indirectly, the beneficmlner of 10% or more of the shares of any
class, (2) any trust or other estate in which Refson has a substantial beneficial interest tw ahich such Person serves as trustee or in a
similar fiduciary capacity, and (3) any relativesprouse of suc



Person, or any relative of such spouse, who hasaime home as such Person or who is a directdficeroof the Borrower or any of its
Subsidiaries.

"Change in Control" of the Borrower shall be deerteelave occurred at such time or times as (1)Rargon (other than W. Bradford Wiley,
Deborah E. Wiley, Peter Booth Wiley and William Bfard Wiley 11, their Affiliates or Associates) ale or with any Affiliates or Associates
of such Person, is or becomes the beneficial ovdiectly or indirectly, of 50% or more of the Viogj Stock of the Borrower or (2)
individuals who constitute the Continuing Directoesise for any reason to constitute at least arityag the Board.

"Continuing Director" means any member of the Baahi is not an Affiliate or Associate of an Acquigi Person and who was a member of
the Board immediately prior to the time that anygAicing Person became an Acquiring Person and #rer director who is not an Affiliate

or Associate of an Acquiring Person and who ismeoended to succeed a Continuing Director by a ritgjof Continuing Directors who are
then members of the Board.

ARTICLE Il
CONDITIONS

SECTION 3.01. Effectiveness. This Agreement shadidime effective on the date that each of the fatigweonditions shall have been
satisfied (or waived in accordance with Sectiorb®.0

(a) receipt by the Agent of counterparts hereafisifby each of the parties hereto (or, in the odsay party as to which an executed
counterpart shall not have been received, recgipiid Agent in form satisfactory to it of telegrapttelex, facsimile or other written
confirmation from such party of execution of a ctmupart hereof by such party);

(b) receipt by the Agent for the account of eachkBaf a duly executed Note dated on or before ttecBve Date complying with the
provisions of Section 2.0:



(c) receipt by the Agent of an opinion of RichardRsidick, General Counsel for the Borrower, sultslin in the form of Exhibit B hereto
and covering such additional matters relating totthnsactions contemplated hereby as the ReqBankis may reasonably request;

(d) receipt by the Agent of an opinion of Davis P&l Wardwell, special counsel for the Agent, substly in the form of Exhibit C hereto
and covering such additional matters relating totthnsactions contemplated hereby as the ReqBankis may reasonably request;

(e) receipt by the Agent of a certificate signedHtoy Chief Financial Officer or Treasurer of ther®over, dated the Effective Date, to the
effect set forth in clauses
(c) and (d) of Section 3.02;

(f) receipt by the Agent of all documents it magsenably request relating to the existence of thredsver, the corporate authority for and
validity of this Agreement and the Notes, and atheomatters relevant hereto, all in form and sas satisfactory to the Agent; and

(9) receipt by the Agent of evidence satisfactorijt bf the payment of all principal of and interes any loans outstanding under, and of all
other amounts payable under, the 1992 Credit Agea&m

Provided that this Agreement shall not become &ffe@r be binding on any party hereto unless fathe foregoing conditions are satisfied
not later than April 15, 1995. The Agent shall ppily notify the Borrower and the Banks of the Effee Date, and such notice shall be
conclusive and binding on all parties hereto. Thals that are parties to the 1992 Credit Agreenmembprising the "Required Banks" as
defined therein, and the Borrower agree that tlmensidments under the 1992 Credit Agreement shathitgate in their entirety simultaneou:
with and subject to the effectiveness of this Agreat and that the Borrower shall be obligated §ptha accrued commitment and facility
fees thereunder to but excluding the date of stfelctereness.

SECTION 3.02. Borrowings. The obligation of any Raa make a Loan on the occasion of any Borrowingubject to the satisfaction of the
following conditions:



(a) receipt by the Agent of notice of such Borrogvas required by Section 2.02;

(b) the fact that, immediately after such Borrowitite aggregate outstanding principal amount of_thens will not exceed the aggregate
amount of the Commitments;

(c) the fact that, immediately before and aftethsBorrowing, no Default shall have occurred anadetinuing; and

(d) the fact that the representations and warraitiehe Borrower contained in this Agreement (gxci| the case of a Refunding Borrowing,
the representations and warranties set forth iticec4.04(c) and 4.05 as to any matter which hasetofore been disclosed in writing by the
Borrower to the Banks) shall be true on and asefdate of such Borrowing.

Each Borrowing hereunder shall be deemed to bprasentation and warranty by the Borrower on the dasuch Borrowing as to the facts
specified in clauses (b), (c) and (d) of this Setti

ARTICLE IV
REPRESENTATIONS AND WARRANTIES
The Borrower represents and warrants that:

SECTION 4.01. Corporate Existence and Power. ThedBer is a corporation duly incorporated, validiisting and in good standing under
the laws of the State of New York, and has all ocape powers and all material governmental licersethorizations, consents and approvals
required to carry on its business as how conducted.

SECTION 4.02. Corporate and Governmental AuthonzatNo Contravention. The execution, delivery aedformance by the Borrower of
this Agreement and the Notes are within the Bormsaarporate power, have been duly authorizedllneaessary corporate action, require
no action by or in respect of, or filing with, aggvernmental body, agency or official and do nottcavene



or constitute a default under, any provision ofleajple law or regulation or of the Restated Ceudife of Incorporation or by-laws of the
Borrower or of any agreement, judgment, injunctiomer, decree or other instrument binding uporBbeower or result in the creation or
imposition of any Lien on any asset of the Borromeany of its Subsidiaries.

SECTION 4.03. Binding Effect. This Agreement congés a valid and binding agreement of the Borroavel each Note, when executed and
delivered in accordance with this Agreement, walhstitute a valid and binding obligation of the Baver, in each case enforceable in
accordance with its terms.

SECTION 4.04. Financial Information.

(a) The consolidated balance sheet of the Borrandrits Consolidated Subsidiaries as of April 3IW4Land the related consolidated
statements of income, retained earnings and casls flor the fiscal year then ended, reported oAftlgur Andersen & Co., and set forth in
the Borrower's 1994 Form 10-K, a copy of which basn delivered to each of the Banks, fairly presardonformity with GAAP, the
consolidated financial position of the Borrower atsdConsolidated Subsidiaries as of such datettagid consolidated results of operations
and changes in financial position for such fisczary

(b) The unaudited consolidated balance sheet dtineower and its Consolidated Subsidiaries asotidry 31, 1995 and the related
unaudited consolidated condensed statements ahiador the nine months then ended, set forth irBiweower's quarterly report for the

fiscal quarter ended January 31, 1995 as filed thighSecurities and Exchange Commission on Fori®,1®-copy of which has been

delivered to each of the Banks, fairly presentanformity with GAAP applied on a basis consisteith the financial statements referred to
in subsection (a) of this Section, the consolidditemhcial position of the Borrower and its Condalied Subsidiaries as of such date and their
consolidated results of operations and changesamdéial position for such nine month period (sebje normal year end adjustments).

(c) Since January 31, 1995 there has been no mlaaeirerse change in the business, financial positesults of operations or prospects of
the Borrower and its Consolidated Subsidiariessitared as a whole.

SECTION 4.05. Litigation. There is no action, suitproceeding pending against, or to the knowlezfghe Borrower threatened against or
affecting, the Borrower ¢



any of its Subsidiaries before any court or arbotrar any governmental body, agency or officiahinich there is a reasonable possibility of
an adverse decision which could materially advgra#fect the business, consolidated financial pasior consolidated results of operations
of the Borrower and its Consolidated Subsidiariegloich in any manner draws into question the vglidf this Agreement or the Notes.

SECTION 4.06. Compliance with ERISA. Each membethefERISA Group has fulfilled its obligations undiee minimum funding
standards of ERISA and the Internal Revenue Cotlerespect to each Plan and is in compliance imaterial respects with the presently
applicable provisions of ERISA and the Internal 8&awe Code with respect to each Plan. No membéredtRISA Group has (i) sought a
waiver of the minimum funding standard under Secta? of the Internal Revenue Code in respect pfRian, (i) failed to make any
contribution or payment to any Plan or Multiemplofan or in respect of any Benefit Arrangementpade any amendment to any Plan or
Benefit Arrangement, which has resulted or coufaitein the imposition of a Lien or the postingaobond or other security under ERISA or
the Internal Revenue Code or (iii) incurred anbpility under Title IV of ERISA other than a liakti to the PBGC for premiums under Sec
4007 of ERISA.

SECTION 4.07. Taxes. United States Federal incanedturns of the Borrower and its SubsidiarieseHagen examined and closed through
the fiscal year ended April 30, 1989, except fdume claims filed by the Borrower for the fiscalays ended April 30, 1982 through April 30,
1989 and currently under examination by the IntelRevenue Service. The Borrower and its Subsidiarave filed all United States Federal
income tax returns and all other material tax retuwhich are required to be filed by them and hazaid all taxes due pursuant to such returns
or pursuant to any assessment received by the Berror any Subsidiary. The charges, accruals asefves on the books of the Borrower
and its Subsidiaries in respect of taxes or otbgegimental charges are, in the opinion of the @eer, adequate.

SECTION 4.08. Subsidiaries. Each of the Borrowesiporate Subsidiaries is a corporation duly inoeaed, validly existing and in good
standing under the laws of its jurisdiction of ingoration, and has all corporate powers and alenstgovernmental licenses, authorizations,
consents and approvals required to carry on itsibas as now conducte



SECTION 4.09. Not an Investment Company. The Boemiw not an "investment company" within the megrohthe Investment Company
Act of 1940, as amended.

SECTION 4.10. Status of Notes. The obligationshef Borrower under this Agreement and the Notesjotbe principal of and interest on
Notes and any and all other amounts due hereumstitute direct unconditional and general obligradi of the Borrower and do rank &
will rank at least pari passu in priority of payrhand in all other respects with all other unsedurnelebtedness of the Borrower now existing.

SECTION 4.11. Environmental Matters. The Borrowas heasonably concluded that Environmental Lawsialikely to have a material
adverse effect on the business, financial conditiesults of operations or prospects of the Borraavel its Subsidiaries, considered as a
whole.

ARTICLE V

COVENANTS
The Borrower agrees that, so long as any Bank ima€ammitment hereunder or any amount payable uagieNote remains unpaid:
SECTION 5.01. Information. The Borrower will delivi® each of the Banks:

(a) as soon as available and in any event withid&® after the end of each fiscal year, a const@diand consolidating balance sheet of the
Borrower and its Consolidated Subsidiaries as @fethd of such fiscal year and the related congeliland consolidating statements of
income, retained earnings and cash flows for seeln,setting forth in each case in comparative fibverfigures for the previous fiscal year,
prepared in accordance with generally acceptedusticy principles consistently applied and, in tlase of the consolidated statements,
reported on by Arthur Andersen & Co. or other inelegient public accountants of nationally recogngtadiding, which report shall contain
material exceptions or qualifications except suslre not unacceptable to the Bar



(b) as soon as available and in any event withida&s after the end of each of the first three tgusuof each fiscal year, a consolidated
balance sheet of the Borrower and its ConsolidStduasidiaries as of the end of such fiscal quandrthe related consolidated statements of
income for such quarter and for the portion offteeal year ended on the last day of such quaated,of cash flows for the portion of the
fiscal year ended on the last day of such quastdting forth in each case in comparative formfigperes for the corresponding quarter of the
previous fiscal year and the corresponding portibthe previous fiscal year, prepared in accordamitie generally accepted accounting
principles consistently applied;

(c) promptly upon the filing thereof, copies of mgistration statements (excluding registrati@teshents on Form 8-or any successor forr
and regular and periodic reports filed by the Baowith the Securities and Exchange Commissiomfgrgovernmental agency succeeding
to the functions of said Commission) or with angcgtexchange on which the Borrower's securitiegraded;

(d) promptly upon the mailing thereof to the shatdbrs of the Borrower, copies of all financialtstaents, reports and proxy statements
which the Borrower shall have sent to its sharedrsid

(e) simultaneously with each delivery of the finahstatements referred to in subsections (a) bpdlfove, a certificate dated the date of ¢
delivery and signed by the Treasurer or Chief FirerOfficer of the Borrower (i) stating that sufthancial statements have been prepared in
conformity with generally accepted accounting pipies applied on a basis which, except as discltdsegtin, is consistent with the preced
year, or the corresponding portion of the precegizay (subject in the case of financial statemdativered pursuant to subsection (b) abr

to normal year-end adjustments of which none di®thaterial), (ii) stating whether there existedtmmdate of such financial statements or
exists on the date of such certificate any Defauit], in the case of any such Default, specifyiregrtature and period of exister



thereof and what action the Borrower is taking praposes to take with respect thereto, and (&ilirsg) that the Borrower is and at all times
during such period has been in compliance withcthenants set forth in Article V hereof and setfioigh calculations demonstrating
compliance with the covenants set forth in Sect®0$ and 5.09 through 5.13;

(f) simultaneously with each delivery of the condated financial statements referred to in subsacti

(a) above, a written statement of the independeblipaccountants reporting on such consolidateainftial statements to the effect that in the
course of the examination upon which their repasWwased they became aware of no condition or @wariving financial or accounting
matters which constitutes a Default or, if suchoactants did become aware of any such Default,ifsjreg the nature and period of exister
thereof (it being agreed that such accountantsnetllbe required to conduct any special or additi@udit procedures for the purpose of
enabling them to furnish such written statement);

(g) forthwith upon any officer of the Borrower becimg aware of any Default, a certificate signedHwsy Treasurer or Chief Financial Officer
of the Borrower specifying the nature and perioéxétence thereof and the action which the Borras/éaking or proposes to take with
respect thereto;

(h) if and when any member of the ERISA Group {i)eg or is required to give notice to the PBGCrf &eportable event” (as defined in
Section 4043 of ERISA) with respect to any Planclihight constitute grounds for a termination afts&lan under Title 1V of ERISA, or
knows that the plan administrator of any Plan hasrgor is required to give notice of any such réglanle event, a copy of the notice of such
reportable event given or required to be giverh®RBGC,; (ii) receives notice of complete or paxtighdrawal liability under Title IV of
ERISA or notice that any Multiemployer Plan is @organization, is insolvent or has been terminaeaxhpy of such notict



(iii) receives notice from the PBGC under Title 8%¥ ERISA of an intent to terminate, impose lialyil{bther than for premiums under Section
4007 of ERISA) in respect of, or appoint a truggeadminister any Plan, a copy of such notice; &pplies for a waiver of the minimum
funding standard under Section 412 of the InteR®lenue Code, a copy of such application; (v) ghaice of intent to terminate any Plan
under Section 4041(c) of ERISA, a copy of suchagoéind other information filed with the PBGC; (giyes notice of withdrawal from any
Plan pursuant to Section 4063 of ERISA, a coy ahswotice; or (vii) fails to make any payment ontrbution to any Plan or Multiemployer
Plan or in respect of any Benefit Arrangement okeseany amendment to any Plan or Benefit Arrangémbith has resulted or could result
in the imposition of a Lien or the posting of a daw other security, a certificate of the chiegfitial officer or the treasurer of the Borrower
setting forth details as to such occurrence arnidmadt any, which the Borrower or applicable membgthe ERISA Group is required or
proposes to take;

(i) promptly upon the signing thereof, notice ofydease of real or personal property under whiehBhrrower or any of its Subsidiaries is
obligated to make aggregate payments of $5,0000@fore over any period of five years, which nosball provide for inspection of such
leased property at such times as the Agent or #mk8may reasonably request; and

() such additional information regarding the besis, assets, financial condition, results of opmrator prospects of the Borrower and its
Subsidiaries as the Agent, at the request of amkBaay reasonably request from time to time.

SECTION 5.02. Payment of Taxes; Insurance; Mainteaaf Corporate Existence. The Borrower will arill @ause each Subsidiary to:

(a) pay or discharge promptly when due and payalbtaxes, assessments and other governmentaleshemgosed upon it or any of its
property; provided that neither the Borrower noy &ubsidiary shall be required to pay any suchdaagessment or governmental charge i
amount, applicability or validity thereof is beingntested in goo



faith by appropriate proceedings (or payment magnbde without penalty) and a reserve, if appropriahs been established with respect
thereto;

(b) maintain adequate insurance with financiallyramband reputable insurers covering all such pt@seand risks as are customarily insured
by, and in such amounts as are customarily cabyedirms engaged in similar businesses and sityikituated; and

(c) do all things necessary to preserve and keé@yliforce and effect the corporate existencehtsgand franchises of the Borrower and its
Subsidiaries; provided that this Section 5.02(@)lstot prevent the Borrower or any Subsidiary frabandoning or disposing of any of its
property or abandoning or terminating any righfranchise if (i) such abandonment, dispositionesmination does not violate any other
provision of this Agreement, (ii) in the opinionthie Board of Directors of the Borrower, such almmmdent, disposition or termination is in
the best interest of the Borrower and is not dedrital in any respect to the holder of any Note @idll such abandonments, dispositions
and terminations do not in the aggregate materaaily adversely affect the business, assets, fialaewndition, results of operations or
prospects of the Borrower and its Consolidated @lidites, taken as a whole.

SECTION 5.03. Maintenance of Property; Conduct u$iBess. (a) The Borrower will keep, and will caaaeh Subsidiary to keep, all
property useful and necessary in its business @ georking order and condition, ordinary wear agak texcepted.

(b) The Borrower will continue, and will cause e&iibsidiary to continue, to engage in businesk@tame general type as now conducted
by the Borrower and its Subsidiaries.

SECTION 5.04. Compliance with Laws. The Borrowell sdmply, and cause each Subsidiary to complgllimaterial respects with all
applicable laws, ordinances, rules, regulationd,requirements of governmental authorities (inatgdiwithout limitation, Environmental
Laws and ERISA and the rules and regulations tmeler) except where the necessity of compliancesthiéin is contested in good faith by
appropriate proceeding



SECTION 5.05. Inspection of Property, Books and

Records. The Borrower will keep, and will causehe@absidiary to keep, proper books of record amd@at in which full, true and correct
entries shall be made of all dealings and transastin relation to its business and

activities; and will permit, and will cause eactbSidiary to permit, representatives of any Ban&uath Bank's expense to visit and inspect

of their respective properties, to examine and naddatracts from any of their respective books @ednds and to discuss their respective
affairs, finances and accounts with their respeatifficers, employees and independent public adeots, all at such reasonable times and as
often as may reasonably be desired.

SECTION 5.06. Limitation on Liens. The Borrower Wwibt, and will not permit any Subsidiary to, cresaeissume or suffer to be created,
assumed or incurred or to exist any Lien upon aopgrty or assets of the Borrower or any Subsidfatyether now owned or hereafter
acquired) other than:

(a) Liens securing taxes, assessments or otherrgoeatal charges to the extent non-payment thésqudrmitted by Section 5.02(a);

(b) Liens incurred in the ordinary course of busgim connection with the workmen's compensatioemployment insurance and other
social security obligations;

(c) Liens incurred in the ordinary course of busgibut not incurred in connection with the borrayvri money, the incurrence of Derivatives
Obligations, the obtaining of advances or the payroéthe deferred purchase price of any propertgssets, including, without limitation,
Liens securing:

(i) claims of mechanics, workmen, materialmen ¢reotsimilar persons in respect of obligations redtdue or being contested in good faith
by appropriate proceedings, or

(i) the performance of bids, tenders or contradigch in the aggregate do not detract in any mait



respect from the value of the property or assete@Borrower or any Subsidiary or impair in anytemial respect the use thereof in the
operation of the business of the Borrower or anys&liary, or

(iii) leases (including equipment leases), pubtistatutory obligations (other than the obligatioeferred to in paragraph (a) above), surety
and appeal bonds or other similar obligations, jpled that the aggregate obligations secured by kigets shall not exceed $15,000,000;

(d) Liens existing as of the date of this Agreemprvided that no such Lien shall extend to argpprty other than the property as to which
such Lien was in effect as of such date and the Bedured by such Lien shall not be increasedweder extended;

(e) Liens on property to secure the payment obradiny part of the purchase price thereof or taiseany Debt, incurred prior to, at the time
of, or within 90 days after the acquisition of symbperty, for the purpose of financing all or grart of the purchase price of such property;
provided (i) that in no event shall the amount ebbsecured by any such Lien exceed 75% of thehpsecprice or fair market value at the
time of acquisition of the property subject to sligdn, whichever is less, (ii) that any such Liered not extend to property other than the
property purchased or financed in connection witticv such Lien was created and (iii) that the aggte outstanding principal amount of all
such Debt shall not exceed $10,000,000;

(f) Liens on property or assets of any Subsidigrgrating outside the United States securing Debtioh Subsidiary;

(9) Liens on fixed assets securing Debt not othegvpiermitted; provided that the aggregate outstgngliincipal amount of all Debt secured
by Liens permitted by this paragraph and by pagtysdd) and (e) above shall not exceed the grea{@r$4,000,000 or (ii) 25% of the
excess of consolidated net fixed assets over xed fassets subject to Liens permitted by paragifaibove;



(h) Liens on cash and cash equivalents securinty&®ges Obligations, provided that the aggregat@ant of cash and cash equivalents
subject to such Liens may at no time exceed $1000Qand

() Liens not otherwise permitted by the foregoalguses of this Section securing Debt in an aggeggéncipal amount at any time
outstanding not to exceed 5% of Consolidated NetthVo

SECTION 5.07. Consolidations, Mergers and Salessskts. The Borrower will not (i) consolidate orngewith or into any other Person or
(i) sell, lease or otherwise transfer, directlyimdirectly, all or any substantial part of theetssof the Borrower and its Subsidiaries, takea
whole, to any other Person (other than propertyg fal sale in the ordinary course of business)yioled that the Borrower may merge with
another Person if (A) the Borrower is the corpamasurviving such merger and (B) immediately affieing effect to such merger, no Default
shall have occurred and be continuing.

SECTION 5.08. Use of Proceeds. The proceeds dfahas made under this Agreement will be used byBttreower for its general corpore
purposes. None of such proceeds will be used ilatiem of any applicable law or regulation.

SECTION 5.09. Subsidiary Debt. Subsidiary Debt ailho time exceed an amount equal to (i) 25% ofsBlidated Net Worth at such time
minus (ii) the aggregate principal amount of Defthe Borrower outstanding at such time secured bien permitted solely under paragraph
(i) of Section 5.06.

SECTION 5.10. Consolidated Shareholders' Equitinsobdated Shareholders' Equity will at no timddses than $60,000,000.

SECTION 5.11. Debt to Subsidiaries. The Borrowdl mot incur any Debt owing to any Subsidiary uslése same shall be for cash
advances from such Subsidiary and shall be sukatetirand subject in right to the prior paymentilh df the Notes.

SECTION 5.12. EBIT/TD Ratio. The EBIT/TD Ratio wilbt, for any period of four consecutive fiscal gaes, be less than 20¢



SECTION 5.13. Restricted Payments and GuarantdwsBdrrower will not, directly or indirectly, malkany Restricted Payment and will not,
and will not permit any Subsidiary to, make anytRefed Guarantee unless, after giving effect tp sunch action,

(i) the aggregate amount of all (A) Restricted Pagta made during the period commencing on May 94 Ehd ending on and including the
date of such action ("Computation Period") and RB¥tricted Guarantees of the Borrower and its 8lidrgs existing on the date of such
action, shall not exceed $25,000,000 plus 85%rn(¢iné case of a net loss, minus 100%) of Conselitihet Income accumulated for the
Computation Period, and

(i) no Default shall have occurred and be contigui

The Borrower will not declare any dividend on arfiyte shares payable more than 90 days after thiaidgion date. The Borrower will not
permit any Subsidiary to make any Restricted Paymen

ARTICLE VI
DEFAULTS
SECTION 6.01. Events of Default. If one or moretaf following events ("Events of Default") shalMesoccurred and be continuing:

(a) the Borrower shall fail to pay when due anyeipal of any Loan or shall fail to pay within fil@omestic Business Days of the due date
thereof any interest, fees or other amount payladleunder;

(b) the Borrower shall fail to observe or perforny @ovenant contained in Sections 5.06 to 5.13ugie; (c) the Borrower shall fail to
observe or perform any covenant or agreement cwrdan this Agreement (other than those covereddnyse (a) or (b) above) for 30 days
after notice thereof has been given to the Borrdwyethe Agent at the request of any Ba



(d) any representation, warranty, certificatiorsatement made by the Borrower in this Agreemein any certificate, financial statement or
other document delivered pursuant to this Agreerakall prove to have been incorrect in any mateeisphect when made (or deemed made);

(e) the Borrower or any Subsidiary shall fail toypehen due, or within any applicable period of graeny obligation with respect to Material
Debt or Material Financial Obligations; or any etvencondition referred to in any instrument oregnent evidencing or securing or relating
to any obligation with respect to Material Debt\aterial Financial Obligations of the Borrower aryaSubsidiary shall have occurred and be
continuing which would cause, or would permit (asBwg the giving of appropriate notice if requiredy Person to cause, such obligation to
become due and payable prior to its stated mataritiie obligations of the Borrower or any Subsigiander any obligation with respect to
Material Debt or Material Financial Obligationsiiecome due and payable;

(f) the Borrower or any Subsidiary shall commene®laintary case or other proceeding seeking ligiodareorganization or other relief with
respect to itself or its debts under any bankrugtegolvency or other similar law now or hereafteeffect or seeking the appointment of a
trustee, receiver, liquidator, custodian or otherilar official of it or any substantial part okiproperty, or shall consent to any such relief or
to the appointment of or taking possession by aieh fficial in an involuntary case or other prodieg commenced against it, or shall make
a general assignment for the benefit of creditmrshall fail generally to pay its debts as thegdmee due, or shall take any corporate actic
authorize any of the foregoing;

(9) an involuntary case or other proceeding stalttimmenced against the Borrower or any Subsigiaeking liquidation, reorganization or
other relief with respect to it or its debts unday bankruptcy, insolvency or other similar law nomhereafter in effect or seeking the
appointment of a trustee, receiver, liquidator tadisn or other similar official of it or any substial part of its property, and such involunt
case or other proceedil



shall remain undismissed and unstayed for a pefi@® days; or an order for relief shall be enteagdinst the Borrower or any Subsidiary
under the federal bankruptcy laws as now or hezeafteffect;

(h) any member of the ERISA Group shall fail to pathin 30 days of the date when due an amountraruats aggregating in excess of
$1,000,000 which it shall have become liable to pager Title IV of ERISA; or notice of intent torteinate a Material Plan shall be filed
under Title IV of ERISA by any member of the ERI&&oup, any plan administrator or any combinatiothefforegoing; or the PBGC shall
institute proceedings under Title IV of ERISA torténate, to impose liability (other than for premmisi under Section 4007 of ERISA) in
respect of, or to cause a trustee to be appointadrinister any Material Plan; or a condition kbaaist by reason of which the PBGC would
be entitled to obtain a decree adjudicating thgtMaterial Plan must be terminated; or there shedur a complete or partial withdrawal
from, or a default, within the meaning of

Section 4219(c)(5) of ERISA, with respect to, onenmre Multiemployer Plans which could cause onmore members of the ERISA Group
to incur a current payment obligation in exces$1d,000,000; or

(i) a judgment or order for the payment of monegxeess of $1,000,000 shall be rendered again@dhewer or any Subsidiary and such
judgment or order shall continue unsatisfied anstayed for a period of 30 day

then, and in every such event, the Agent shaill (§quested by Banks having more than 66 2/3%ggregate amount of the Commitments,
by notice to the Borrower terminate the Commitmemtd they shall thereupon terminate, and (i) ¢fuested by Banks holding Notes
evidencing more than 66 2/3% in aggregate prin@pabunt of the Loans, by notice to the Borrowelatecthe Notes (together with accrued
interest thereon) to be, and the Notes shall tipemetbecome, immediately due and payable withowggminent, demand, protest or other
notice of any kind, all of which are hereby waiumdthe Borrower; provided that in the case of ahthe Events of Default specified in clat

(f) or (g) above with respect to the Borrower, witlh any notice to the Borrower or any other actheyAgent or the Banks, the Commitments
shall thereupon terminate and the Notes (togetftbraccrued interest thereon) shall become immeljialue and payable without
presentment, demand, protest or other notice okamd; all of which are hereby waived by the Boresv



SECTION 6.02. Notice of Default. The Agent shalleggnotice to the Borrower under Section 6.01(cyptly upon being requested to do so
by any Bank and shall thereupon notify all the Batilereof.

ARTICLE VII
THE AGENT

SECTION 7.01. Appointment and Authorization. Ea@mB irrevocably appoints and authorizes the Agemdke such action as agent on its
behalf and to exercise such powers under this Ageaé and the Notes as are delegated to the Agethieligerms hereof or thereof, together
with all such powers as are reasonably incideheeto.

SECTION 7.02. Agent and Affiliates. Morgan andaftfiliates may accept deposits from, lend monetal generally engage in any kind of
business with the Borrower or any Subsidiary aitiafé of the Borrower as if it were not the Agdwreunder.

SECTION 7.03. Action by Agent. The obligations loétAgent hereunder are only those expressly st firein. Without limiting the
generality of the foregoing, the Agent shall notéguired to take any action with respect to anfabié except as expressly provided in
Article VI.

SECTION 7.04. Consultation with Experts. The Ageraty consult with legal counsel (who may be coufethe Borrower), independent
public accountants and other experts selected dnydtshall not be liable for any action taken oittad to be taken by it in good faith in
accordance with the advice of such counsel, aceotsbr experts.

SECTION 7.05. Liability of Agent. Neither the Agemdr any of its affiliates nor any of their respeetdirectors, officers, agents or
employees shall be liable for any action takenatdrtaken by it in connection herewith

(i) with the consent or at the request of the ResglBanks or (i) in the absence of its own graagligence or willful misconduct. Neither the
Agent nor any of its affiliates nor any of theispective directors, officers, agents or employ&edl be responsible for or have any duty to
ascertain, inquire into or verify (i) any stateme



warranty or representation made in connection thith Agreement or any borrowing hereunder; (ii) pleeformance or observance of any of
the covenants or agreements of the Borrower;t(ié)satisfaction of any condition specified in Aleilll, except receipt of items required to
be delivered to the Agent; or (iv) the validityfeadtiveness or genuineness of this Agreement, titedNor any other instrument or writing
furnished in connection herewith. The Agent shatlincur any liability by acting in reliance uponyanotice, consent, certificate, statement,
or other writing (which may be a bank wire, teleagsimile or similar writing) believed by it to lgeenuine or to be signed by the proper party
or parties.

SECTION 7.06. Indemnification. Each Bank shallakdy in accordance with its Commitment, indemnifg Agent, its affiliates and their
respective directors, officers, agents and empkoyeethe extent not reimbursed by the Borroweajirag} any cost, expense (including cou
fees and disbursements), claim, demand, actiosdoBability (except such as result from sucheimohitees' gross negligence or willful
misconduct) that such indemnitees may suffer anrit connection with this Agreement or any actiaken or omitted by such indemnitees
hereunder.

SECTION 7.07. Credit Decision. Each Bank acknowedtpat it has, independently and without reliaugen the Agent or any other Bank,
and based on such documents and information as itlbemed appropriate, made its own credit anaysisiecision to enter into this
Agreement. Each Bank also acknowledges that it imilependently and without reliance upon the Agergny

other Bank, and based on such documents and infiomres it shall deem appropriate at the time, iooletto make its own credit decisions in
taking or not taking any action under this Agreetnen

SECTION 7.08. Successor Agent. The Agent may reagigmy time by giving notice thereof to the Baaksl the Borrower. Upon any such
resignation, the Required Banks shall have the,ratbject to approval by the Borrower, to appaisticcessor Agent, provided that approval
of such successor Agent by the Borrower shall eattreasonably withheld. If no successor Agent slaale been so appointed by the
Required Banks, and shall have accepted such appaih, within 30 days after the retiring Agent giveotice of resignation, then the retiring
Agent may, on behalf of the Banks, appoint a susmre&gent, which shall be a commercial bank orgeshiar licensed under the laws of the
United States of America or of any State thereaof



having a combined capital and surplus of at |le88t(0,000. Upon the acceptance of its appoint@ertgent hereunder by a successor
Agent, such successor Agent shall thereupon sudoemt become vested with all the rights and dudfehe retiring Agent, and the retiring
Agent shall be discharged from its duties and albians hereunder. After any retiring Agent's reatgm hereunder as Agent, the provisions
of this Article shall inure to its benefit as toyaactions taken or omitted to be taken by it wiilwas Agent.

SECTION 7.09. Agent's Fee. The Borrower shall maghe Agent for its own account fees in the amoantat the times previously agreed
upon between the Borrower and the Agent.

ARTICLE VIII
CHANGE IN CIRCUMSTANCES

SECTION 8.01. Basis for Determining Interest Ratedequate or Unfair. If on or prior to the firsyd# any Interest Period for any Fixed
Rate Borrowing:

(a) the Agent is advised by Morgan that depositoitars (in the applicable amounts) are not beifigred to Morgan in the relevant market
for such Interest Period, or

(b) Banks having 50% or more of the aggregate atnafuihe Commitments advise the Agent that the Ajd CD Rate or the Adjusted
London Interbank Offered Rate, as the case magddetermined by the Agent will not adequately fairtly reflect the cost to such Banks of
funding their CD Loans or Euro-Dollar Loans, as ¢thse may be, for such Interest Period,

the Agent shall forthwith give notice thereof t@ tBorrower and the Banks, whereupon until the Agetifies the Borrower that the
circumstances giving rise to such suspension ngeloaxist, the obligations of the Banks to makel@ans or Euro-Dollar Loans, as the case
may be, shall be suspended. Unless the Borrowdiasahe Agent at least two Domestic Business Omgfsre the date of any Fixed Rate
Borrowing for which a Notice of Borrowing has preusly been given that it elects not to borrow ochsdiate, such Borrowing shall instead
be made as a Base Rate Borrow



SECTION 8.02. lllegality. If, on or after the daikthis Agreement, the adoption of any applicabie,Irule or regulation, or any change in
applicable law, rule or regulation, or any changéhe interpretation or administration thereof by governmental authority, central bank or
comparable agency charged with the interpretatiadministration thereof, or compliance by any Béwkits Euro-Dollar Lending Office)
with any request or directive (whether or not hguine force of law) of any such authority, centrahk or comparable agency shall make it
unlawful or impossible for any Bank (or its Eurod@o Lending Office) to make, maintain or fund Esiro-Dollar Loans and such Bank shall
so notify the Agent, the Agent shall forthwith giwetice thereof to the other Banks and the Borrowéereupon until such Bank naotifies the
Borrower and the Agent that the circumstances givise to such suspension no longer exist, theatiin of such Bank to make Euro-Dollar
Loans shall be suspended. Before giving any nadicke Agent pursuant to this Section, such Bamalll slesignate a different Euro Dollar
Lending Office if such designation will avoid theed for giving such notice and will not, in the gmdent of such Bank, be otherwise
disadvantageous to such Bank. If such Bank sh&draéne that it may not lawfully continue to maimtand fund any of its outstanding Euro-
Dollar Loans to maturity and shall so specify iclsmotice, the Borrower shall immediately prepafuihthe then outstanding principal
amount of each such Euro-Dollar Loan, together wittrued interest thereon. Concurrently with preémagach such Euro-Dollar Loan, the
Borrower shall borrow a Base Rate Loan in an egtiatipal amount from such Bank (on which interastl principal shall be payable
contemporaneously with the related Euro-Dollar Loahthe other Banks), and such Bank shall makk augase Rate Loan.

SECTION 8.03. Increased Cost and Reduced Returif.dqa or after the date hereof, the adoptionrof applicable law, rule or regulation, or
any change in any applicable law, rule or regutatar any change in the interpretation or admiatgin thereof by any governmental
authority, central bank or comparable agency clhvgth the interpretation or administration theremfcompliance by any Bank (or its
Applicable Lending Office) with any request or ditiee (whether or not having the force of law) ofasuch authority, central bank or
comparable agency:

(i) shall subject any Bank (or its Applicable LengliOffice) to any tax, duty ¢



other charge with respect to its Fixed Rate Loas$\otes or its obligation to make Fixed Rate Lsaor shall change the basis of taxation of
payments to any Bank (or its Applicable Lendingi€¥j of the principal of or interest on its FixedtR Loans or any other amounts due under
this Agreement in respect of its Fixed Rate Loanissaobligation to make Fixed Rate Loans (exceptthanges in the rate of tax on the
overall net income of such Bank or its Applicabknding Office imposed by the jurisdiction in whistich Bank's principal executive office

or Applicable Lending Office is located); or

(i) shall impose, modify or deem applicable anyenree, special deposit or similar requirement (ideig, without limitation, any such
requirement imposed by the Board of Governors efftederal Reserve System, but excluding (A) wisipeet to any CD Loan any such
requirement included in an applicable Domestic ResPercentage and (B) with respect to any Eurdabbban any such requirement
included in an applicable Euro-Dollar Reserve Patage) against assets of, deposits with or foattowunt of, or credit extended by, any
Bank (or its Applicable Lending Office) or shallpmse on any Bank (or its Applicable Lending Offioeon the United States market for
certificates of deposit or the London interbank keaeny other condition affecting its Fixed Rateahs, its Notes or its obligation to make
Fixed Rate Loans;

and the result of any of the foregoing is to inseethe cost to such Bank (or its Applicable Lenddffice) of making or maintaining any
Fixed Rate Loan, or to reduce the amount of any smamived or receivable by such Bank (or its Amdlie Lending Office) under this
Agreement or under its Notes with respect thet®taan amount deemed by such Bank to be matergi, thithin 15 days after demand by
such Bank (with a copy to the Agent), the Borroakeall pay to such Bank such additional amount aowarts as will compensate such Bank
for such increased cost or reduction.

(b) If any Bank shall have determined that, after date hereof, the adoption of any applicable tale, or regulation regarding capital
adequacy, or any change in any such law, rulegulagion, or any change in the interpretation anaudstration thereof by any governmer



authority, central bank or comparable agency clthvgth the interpretation or administration theremfany request or directive regarding
capital adequacy (whether or not having the fofdaw) of any such authority, central bank or congfde agency, has or would have the
effect of reducing the rate of return on capitatoth Bank (or its Parent) as a consequence ofBaigk's obligations hereunder to a level
below that which such Bank (or its Parent) couldehachieved but for such adoption, change or canpé (taking into consideration its
policies with respect to capital adequacy) by awam deemed by such Bank to be material, then fiom to time, within 15 days after
demand by such Bank (with a copy to the Agent) Bbeower shall pay to such Bank such additionabant or amounts as will compensate
such Bank (or its Parent) for such reduction.

(c) Each Bank will promptly notify the Borrower attie Agent of any event of which it has knowledgegurring after the date hereof, which
will entitle such Bank to compensation pursuarthte Section and will designate a different Applitalending Office if such designation

will avoid the need for, or reduce the amount aElscompensation and will not, in the judgmentwaftsBank, be otherwise disadvantageous
to such Bank. A certificate of any Bank claimingrgeensation under this

Section and setting forth the additional amourdrapunts to be paid to it hereunder shall be coivdus the absence of manifest error. In
determining such amount, such Bank may use anpmaate averaging and attribution methods.

SECTION 8.04. Base Rate Loans Substituted for Adig¢ixed Rate Loans. If (i) the obligation of @®gnk to make Euro-Dollar Loans has
been suspended pursuant to Section 8.02 or (iiBamk has demanded compensation under

Section 8.03(a) and the Borrower shall, by at l&astEuro-Dollar Business Days' prior notice t@lsuBank through the Agent, have elected
that the provisions of this Section shall applgtich Bank, then, unless and until such Bank netifie Borrower that the circumstances
giving rise to such suspension or demand for comsgtean no longer apply:

(a) all Loans which would otherwise be made by d8ahk as CD Loans or Euro-Dollar Loans, as the o@sgbe, shall be made instead as
Base Rate Loans (on which interest and principall &le payable contemporaneously with the relaizdd=Rate Loans of the other Banks),
and



(b) after each of its CD Loans or Euro-Dollar Loagas the case may be, has been repaid, all paymwigmtsicipal which would otherwise be
applied to repay such Fixed Rate Loans shall béeapio repay its Base Rate Loans instead.

ARTICLE IX
MISCELLANEOUS

SECTION 9.01. Notices. All notices, requests arfttbotommunications to any party hereunder shaith beiting (including bank wire, telex,
facsimile transmission or similar writing) and dhzg given to such party: (x) in the case of therBaer or the Agent, at its address or
facsimile number set forth on the signature pagesdt,

(y) in the case of any Bank, at its address oxtetdacsimile number set forth in its AdministregtiQuestionnaire or (z) in the case of any
party, such other address or telex or facsimile mmas such party may hereafter specify for theqae by notice to the Agent and the
Borrower. Each such notice, request or other conication shall be effective (i) if given by telexhen such telex is transmitted to the telex
number specified in this Section and the approp@aiswerback is received,

(i) if given by mail, 72 hours after such commuation is deposited in the mails with first classtfage prepaid, addressed as aforesaid or (iii)
if given by any other means, when received at tiiress specified in this Section; provided thaicestto the Agent under Article Il or

Article VIII shall not be effective until received.

SECTION 9.02. No Waivers. No failure or delay bg #hgent or any Bank in exercising any right, poweprivilege hereunder or under any
Note shall operate as a waiver thereof nor shallsamgle or partial exercise thereof preclude atieoor further exercise thereof or 1
exercise of any other right, power or privilegeeTights and remedies herein provided shall be tatma and not exclusive of any rights or
remedies provided by law.

SECTION 9.03. Expenses; Documentary Taxes; Indecatiibn. (a) The Borrower shall pay (i) all outyudcket expenses of the Agent,
including fees and disbursements of special counsdhe Agent, in connection with the preparatifithis Agreement, any waiver or consent
hereunder or any amendment hereof or any Defaall@ged Default hereunder and (ii) if an Evenbefault occurs, all out-of-pocket
expenses incurred by tl



Agent or any Bank, including fees and disbursemeht®unsel, in connection with such Event of Défand collection and other
enforcement proceedings resulting therefrom. Theddeer shall indemnify each Bank against any traniixes, documentary taxes,
assessments or charges made by any governmeritaliguby reason of the execution and deliveryhig Agreement or the Notes.

(b) The Borrower agrees to indemnify the Agent aadh Bank, their respective affiliates and theeespe directors, officers, agents and
employees of the foregoing (each an "Indemnitert)) lzold each Indemnitee harmless from and agamysaad all damages, costs and
expenses of any kind (including, without limitatidghe reasonable fees and disbursements of cofomsaly Indemnitee in connection with
any investigative, administrative or judicial preding, whether or not such Indemnitee shall begthesed a party thereto) which may be
incurred by any Indemnitee, relating to or arising of this Agreement or any actual or proposedafiggoceeds of Loans hereunder;
provided that no Indemnitee shall have the righidandemnified hereunder for its own gross neglageor willful misconduct as determined
by a court of competent jurisdiction. The Borrowhall not be liable for any settlement effectechaitt the Borrower's consent, which
consent shall not be unreasonably withheld.

SECTION 9.04. Sharing of Set-Offs. Each Bank agtkasif it shall, by exercising any right of sdf-or counterclaim or otherwise, receive
payment of a proportion of the aggregate amouptiotipal and interest due with respect to any Nl by it which is greater than the
proportion received by any other Bank in respe¢hefaggregate amount of principal and interestvdtierespect to any Note held by such
other Bank, the Bank receiving such proportionaggBater payment shall purchase such participatidime Notes held by the other Banks,
and such other adjustments shall be made, as magghied so that all such payments of principal aterest with respect to the Notes held
by the Banks shall be shared by the Banks pro patajded that nothing in this Section shall imphe right of any Bank to exercise any ri
of set-off or counterclaim it may have and to appky amount subject to such exercise to the payoféntebtedness of the Borrower other
than its indebtedness under the Notes. The Borragnezes, to the fullest extent it may effectivelysh under applicable law, that any holder
of a participation in a Note, whether or not acegdipursuant to the foregoing arrangements, mayeseerights of set-off or counterclaim and
other rights with respect to such participatioriudly as if such holder of a participation wereieedt creditor of the Borrower in the amoun
such participation



SECTION 9.05. Amendments and Waivers. Any provigibthis Agreement or the Notes may be amendedadred if, but only if, such
amendment or waiver is in writing and is signedhsy Borrower and the Required Banks (and, if thhts or duties of the Agent are affected
thereby, by the Agent); provided that no such ameard or waiver shall, unless signed by all the Bafilk increase or decrease the
Commitment of any Bank (except for a ratable desgea the Commitments of all Banks) or subject Bapk to any additional obligation, (
reduce the principal of, accrued interest on, t& od interest on, any Loan or any fees hereur(d@mostpone the date fixed for any payment
of principal of or interest on any Loan or any feeseunder or the Termination Date or (iv) chamgepercentage of the Commitments or of
the aggregate unpaid principal amount of the Natethe number of Banks, which shall be requiredfie Banks or any of them to take any
action under this Section or any other provisiotht§ Agreement.

SECTION 9.06. Successors and Assigns. (a) The gioms of this Agreement shall be binding upon amule to the benefit of the parties
hereto and their respective successors and assigept that the Borrower may not assign or ottesriansfer any of its rights under this
Agreement without the prior written consent ofdinks.

(b) Any Bank may at any time grant to one or maaks or other institutions (each a "Participantitigipating interests in its Commitment
or any or all of its Loans. In the event of anytsgcant by a Bank of a participating interest @aaticipant, whether or not upon notice to the
Borrower and the Agent, such Bank shall remainaesible for the performance of its obligations leder, and the Borrower and the Agent
shall continue to deal solely and directly withlslBank in connection with such Bank's rights anligalions under this Agreement. Any
agreement pursuant to which any Bank may grant aysrticipating interest shall provide that suemBshall retain the sole right and
responsibility to enforce the obligations of ther®®aver hereunder including, without limitation, thight to approve any amendment,
modification or waiver of any provision of this Aggment; provided that such participation agreemmeyt provide that such Bank will not
agree to any modification, amendment or waivehif Agreement described in clause (i), (ii) or) @f Section 9.05 without the consent of
Participant. The Borrower agrees that each Paatntiphall, to the extent provided in its participatagreement, be entitled to the bene



of Article VIII with respect to its participatingiterest. An assignment or other transfer whichoispermitted by subsection (c) or (d) below
shall be given effect for purposes of this Agreetmany to the extent of a participating interesiiped in accordance with this subsection (b).

(c) Any Bank may at any time assign to one or niaeks or other institutions (each an "Assigned;)oala proportionate part of all, of its
rights and obligations under this Agreement and\tbes, and such Assignee shall assume such aghtsbligations, pursuant to an
instrument executed by such Assignee and suchférandBank, with (and subject to) the subscribedsemt of the Borrower and the Agent;
provided that if an Assignee is an affiliate of stiansferor Bank, no such consent shall be redquidpon execution and delivery of such an
instrument and payment by such Assignee to sudsfgeor Bank of an amount equal to the purchase agreed between such transferor
Bank and such Assignee, such Assignee shall benk [Barty to this Agreement and shall have all tghts and obligations of a Bank with a
Commitment as set forth in such instrument of aggion, and the transferor Bank shall be releasea fts obligations hereunder to a
corresponding extent, and no further consent eomadty any party shall be required. Upon the consaition of any assignment pursuant to
this subsection (c), the transferor Bank, the Agertt the Borrower shall make appropriate arrangésrsmthat, if required, a new Note is
issued to the Assignee. If the Assignee is notripm@ted under the laws of the United States of eaeor a state thereof, it shall, prior to the
first date on which interest or fees are payabledrader for its account, deliver to the Borrowed éme Agent certification as to exemption
from deduction or withholding of any United Statederal income taxes in accordance with

Section 2.13.

(d) Any Bank may at any time assign all or any orbf its rights under this Agreement and its Ntmt@ Federal Reserve Bank. No such
assignment shall release the transferor Bank ftembligations hereunder.

(e) No Assignee, Participant or other transferee of

any Bank's rights shall be entitled to receive greater payment under Section 8.03 than such Banikdihave been entitled to receive with
respect to the rights transferred, unless suclsfieais made with the Borrower's prior written cemisor by reason of the provisions of Sec
8.02 or 8.03 requiring such Bank to designate f@idint Applicable Lending Office under certain cinestances or at a time when the
circumstances giving rise to such greater paymieimaet exist.



SECTION 9.07. Collateral. Each of the Banks represt the Agent and each of the other Banks thatgood faith is not relying upon any
"margin stock" (as defined in Regulation U) asagial in the extension or maintenance of the tprdivided for in this Agreement.

SECTION 9.08. New York Law. This Agreement and eblctte shall be construed in accordance with an@iged by the law of the State of
New York.

SECTION 9.09. Counterparts; Integration. This Agneet may be signed in any number of counterpaats) ef which shall be an original,
with the same effect as if the signatures theretblereto were upon the same instrument. This Ageaé constitutes the entire agreement
and understanding among the parties hereto andsages any and all prior agreements and undersgsdiral or written, relating to the
subject matter herec



IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respectuthorized officers as of the
day and year first above written.

JOHN WILEY & SONS, INC.

By /s/ Robert D. WIder
Seni or Vice President
& Chief Financial Oficer

605 Third Avenue New York, New York 10058-0012 Ratke number: (212) 850-6088

Commitments

$20,000,000 MORGAN GUARANTY TRUST COMPANY OF NEW YORK

By /'s/ Vance B. Barbour
Associ at e

$15, 000, 000 CHEM CAL BANK

By /'s/ Debra J. Runkle
Vi ce President

$15, 000, 000 CORESTATES BANK, N. A

By /sl Melissa G Landay
Assi stant Vice President

Total Commitments

$50,000,000



MORGAN GUARANTY TRUST COMPANY

By

/sl

OF NEW YORK, as Agent

Vance B. Barbour

Associ at e

60 Wl |l Street

New York, New York 10260-0060
Attention: Vance B. Barbour
Facsi m | e nunber: (212) 648-5017



EXHIBIT A
NOTE

New York, New York
March 30, 1995

For value received, JOHN WILEY & SONS, INC., a N¥ark corporation (the "Borrower"), promises to gaythe order of

(the "Bank"), for the account of its Applicable ldéng Office, the unpaid principal amount of eaclahanade by the Bank to the Borrower
pursuant to the Credit Agreement referred to bedowhe last day of the Interest Period relatinguch Loan. The Borrower promises to pay
interest on the unpaid principal amount of eacthdugan on the dates and at the rate or rates prdvia in the Credit Agreement. All such
payments of principal and interest shall be madeviriul money of the United States in Federal dreoimmediately available funds at the
office of Morgan Guaranty Trust Company of New Y,08R Wall Street, New York, New York.

All Loans made by the Bank, the respective typekraaturities thereof and all repayments of thegipial thereof shall be recorded by the
Bank and, prior to any transfer hereof, appropnitetions to evidence the foregoing informatiothwespect to each such Loan then
outstanding shall be endorsed by the Bank on thedsde attached hereto, or on a continuation df sebedule attached to and made a part
hereof; provided that the failure of the Bank tokemany such recordation or endorsement shall fettathe obligations of the Borrower
hereunder or under the Credit Agreement.

This note is one of the Notes referred to in thed@rAgreement dated as of March 30, 1995 amon@tmower, the banks listed on the
signature pages thereof and Morgan Guaranty Trostgany of New York, as Agent (as the same may bended from time to time, the
"Credit Agreement"). Terms defined in the Creditrdgment are used herein with the same meaningsrd®ek is made to the Credit
Agreement for provisions for the prepayment heesuf the acceleration of the maturity hereof.

JOHN WILEY & SONS, INC.
By

Title:



Note (cont'd)

LOANS AND PAYMENTS OF PRINCIPAL

Amount of
Amount of Type of Principal Maturity Notation
Date Loan Loan Repaid Date Made By




EXHIBIT B

OPINION OF
COUNSEL FOR THE BORROWER

March 30, 1995

To the Banks and the Agent
Referred to Below

c/o Morgan Guaranty Trust Company
of New York, as Agent

60 Wall Street

New York, New York 1026-0060

Dear Sirs:

| am counsel for John Wiley & Sons, Inc., a New i oorporation (the "Borrower") and have acted asesel to the Borrower in connection
with the Credit Agreement (the "Agreement”) datedBMarch 30, 1995 among the Borrower, the bamksed therein and Morgan Guara
Trust Company of New York, as Agent. Terms defiimethe Agreement are used herein as therein defined

| have examined originals or copies, certified tireowise identified to my satisfaction, of such doents, corporate records, certificates of
public officials and other instruments and haveduaed such other investigations of fact and lawea$ave deemed necessary or advisable
for purposes of this opinion.

Upon the basis of the foregoing, we are of the iopithat:
1. The Borrower is a corporation duly

incorporated, validly existing and in good standimgler the laws of the State of New York, and Hiasoaporate powers and all material
governmental licenses, authorizations, consentsapptbvals required to carry on its business as cmwducted



2. The execution, delivery and performance by thed@®ver of the Agreement and each Note are witthénBorrower's corporate power, have
been duly authorized by all necessary corporaieraatequire no action by or in respect of, omfijiwith, any governmental body, agency or
official and do not contravene, or constitute aad#funder, any provision of applicable law or rfegion or of the Restated Certificate of
Incorporation or by-laws of the Borrower or of aagreement, judgment, injunction, order, decreetmeranstrument binding upon the
Borrower or result in the creation or impositionamiy Lien on any asset of the Borrower or anyofitibsidiaries.

3. The Agreement constitutes a valid and bindimg@gent of the Borrower and each Note constitutedid and binding obligation of the
Borrower, in each case enforceable in accordantteitsiterms, except as the same may be limiteldamkruptcy, insolvency or similar laws
affecting creditors' rights generally and by gehpranciples of equity.

4. There is no action, suit or proceeding pendogjrast, or to the best of my knowledge threatergadnest or affecting the Borrower or any of
its Subsidiaries before any court or arbitratoany governmental body, agency or official, in whiblkre is a reasonable possibility of an
adverse decision which could materially adversélgcathe business, consolidated financial positiogonsolidated results of operations of
the Borrower and its Consolidated Subsidiaries lictvin any manner draws into question the validitythe Agreement or each Note.

5. I have no reason to believe that each of thed®aar's Subsidiaries is not a corporation duly ipooated, validly existing and in good
standing under the laws of its jurisdiction of inporation, or that each does not have all corpgrateers and all material governmental
licenses, authorizations, consents and approvalsresl to carry on its business as now conducted.

Very truly yours,



EXHIBIT C

OPINION OF
DAVIS POLK & WARDWELL, SPECIAL COUNSEL
FOR THE AGENT

March 30, 1995

To the Banks and the Agent
Referred to Below

c/o Morgan Guaranty Trust Company
of New York, as Agent

60 Wall Street

New York, New York 1026-0060

Dear Sirs:

We have participated in the preparation of the €regreement (the "Credit Agreement") dated as afréh 30, 1995 among John Wiley &
Sons, Inc., a New York corporation (the "Borrowethe banks listed on the signature pages thetieef'Banks") and Morgan Guaranty Tr
Company of New York, as Agent (the "Agent"), andédacted as special counsel for the Agent for thipgse of rendering this opinion
pursuant to Section 3.01(d) of the Credit Agreem€&atms defined in the Credit Agreement are usedihas therein defined.

We have examined originals or copies, certifiedtherwise identified to our satisfaction, of sudtadments, corporate records, certificates of
public officials and other instruments and havedtaed such other investigations of fact and lawea$ave deemed necessary or advisable
for purposes of this opinion.

Upon the basis of the foregoing, we are of the iopithat:

1. The execution, delivery and performance by tbe@®ver of the Credit Agreement and each Note atieimthe Borrower's corporate
powers and have been duly authorized by all nepgssaporate action.

2. The Credit Agreement constitutes a valid andlibig agreement of the Borrower and each Note doitess



a valid and binding obligation of the Borrower gach case enforceable in accordance with its tesxegpt as the same may be limited by
bankruptcy, insolvency or similar laws affectingaitors' rights generally and by general princiglesquity.

We are members of the Bar of the State of New Ymdk the foregoing opinion is limited to the lawsttod State of New York and the federal
laws of the United States of America. In giving fheegoing opinion, we express no opinion as toetfiect (if any) of any law of any
jurisdiction (except the State of New York) in whiany Bank is located which limits the rate of ret# that such Bank may charge or coll

This opinion is rendered solely to you in connettigth the above matter. This opinion may not Hiedeupon by you for any other purpose
or relied upon by any other person without our pwaitten consent.

Very truly yours,
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|. DEFINITIONS Following are definitions for wordmd phrases used in this document. Unless thexdariéarly indicates otherwise, these
words and phrases are considered to be defined @mchappear in this document in italicized print:

company John Wiley & Sons, Inc.

plan The company's FY (Fiscal Year) 1996 Execufimaual Incentive Plan described in this documerat amy written amendments to this
document.

plan year The twelve month period from May 1, 1893pril 30, 1996.

executive compensation and development committ€®(E The committee of the company's Board of Doex{Board) responsible for
reviewing executive compensation.

financial goals A participant's objective to acliepecific financial results for FY 1996, includiimgerim revised financial goals, if any, as
approved and communicated in writing, as describe&kctions IV and V below.

financial results Total company or division achiexmt against financial goals set for FY 1996.

strategic milestone A participant's objective thiage specific results for FY 1996, including interevised strategic milestones, if any, as
approved and communicated in writing, as describeédkctions IV and V below. Strategic milestoneslaading indicators of performance.

participant Any person who is eligible to and iksted to participate in the plan, as defined iatige IIl.

base salary The participant's total amount of katsry, calculated as follows: base salary as é 26,1995, or the date of hire, or promotion
into the plan, if later, adjusted for any increasedecreases during FY 1996, on a prorated basigdjusted for any amount of time the
participant may not be in the plan for reasonsi, promotion, death, disability, retirement and&rmination.

payout Actual gross dollar amount paid to a pgutioi under the plan, if any, for achievement oérficial goals and strategic milestones, as
further discussed in this plan.

target incentive percent The percent applied tgHrécipant's base salary to determine the tangeitive amount.

target incentive amount The amount, if any, thaadicipant is eligible to receive if a participatthieves 100% of his/her financial goals and
strategic milestones. The incentive for financiaig should constitute at least 70% of the tamyetntive amount for the participant.

performance levels
threshold The minimum acceptable level of achiewgnéeach financial goal and strategic milestahthreshold performance is achieved
against all financial goals and strategic milestpreparticipant may earn 50% of the target ingerdimount for which he/she is eligible.

target Achievement in aggregate of target finargiells and strategic milestones. Each individueritial goal and strategic milestone is set
at a level which is both challenging and achievable

outstanding Superior achievement of financial gaald strategic milestones, both in quality and sceyth limited time and resources. If
outstanding performance is achieved against ahfiial goals and strategic milestones, the maxiraomount a participant may earn is 150%
of the target incentive amount.
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payout factor Percentage of financial goals aratesflic milestones deemed achieved, used to detetimenpayout for which a participant is
eligible.

II. PLAN OBJECTIVES The purpose of the FY 1996 Exide Annual Incentive Plan is to enable the comyparreinforce and sustain a
culture devoted to excellent performance, emphgszirmance at the corporate and division levelward significant contributions to the
success of Wiley, and attract and retain highlylifjge executives.

lll. ELIGIBILITY The participant is selected by tHeresident and CEO of the company, from among tboggoyees in key management
positions deemed able to make the most significantributions to the growth and profitability ofetiompany, with the approval of the
ECDC. The President and CEO of the company is tcjgant.

IV. PERFORMANCE OBJECTIVES AND MEASUREMENT The plamploys two categories of objectives for perforoeameasurement:
financial goals and strategic milestones. The waighof and between the two measures may vary,ra#pg upon the participant's position.
Weighting is recommended by the participant's managd approved by the President and CEO, if tesigkent and CEO is not the
participant's manager.

A.Financial Goals
1. Financial goals for the company are determiresat the beginning of the plan year by the PresidedtCEQ. The President and CEQ's
goals are reviewed and approved by the Finance Gieenof the Board and ECDC, and approved by thar@o

2. Financial goals are set for the company as dendrad for each division and may be revised inkerim, as appropriate. The participant
will be given specific financial goals, based oragpropriate mix of company and/or division objees.

3. Financial goals include defining levels of pemiance (threshold, target and outstanding) andnéssures of each.

B. Strategic Milestones

1. Strategic milestones are non-financial indivicatgectives over which the participant has a larggasure of control, which lead to, or are
expected to lead to improved performance for thegamy in the future. Strategic milestones are datexd near the beginning of the plan
year by the participant, and approved by the gpgitt's manager, if the President and CEO is rep#rticipant's manage

2. The strategic milestones for the President da@ @re reviewed and approved by the Executive afidyPCommittee of the Board and by
the Board.

3. The strategic milestones for the President aa® Ghould be appropriately reflected in those bbthler employees at all levels. Each
participant collaborates with his/her manager itirsg strategic milestones. The strategic milessamay be revised in the interim, as
appropriate.
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4. The determination of strategic milestones inekudefining a target level of performance and teasuare of such, and may include defining
threshold and outstanding levels of performancethadneasures of such.

V. PERFORMANCE EVALUATION

A. Financial Results

1. Actual financial results achieved by the compangt by each group and division will be calculaethe end of the plan year, subject to
adjustment for audited results, and will be comgavéh previously set financial goals.

2. Actual financial results will be reviewed by tparticipant's manager and the President and CEH® @ayout factor determined. The pay

factor is based on a judgment of the relative irtgrare of financial results and the achievement @egpto the financial goals. This payout
factor is subject to the review and approval offinesident and CEO. The ECDC will evaluate theigees and CEO's financial results and
will recommend to the Board his/her financial résylayout factor.

B. Strategic Milestones
1. Achievement of a participant's strategic milas®will be determined at the end of the plan Yigatomparing results achieved to
previously set objectives.

2. Each patrticipant's manager will recommend a pafaztor for achievement of all strategic milestertompared with the previously set
objectives. In determining the payout factor, thierall performance on all strategic milestones bélconsidered. This payout factor is
subject to the review and approval of the PresidedtCEO, the ECDC and the Board. The ECDC wilbnemend to the Board for approval
the payout factor for the President and CEO's aehient of his/her strategic milestones based ofxieeutive and Policy Committee of the
Board's evaluation of his/her achievement compaiifdthe previously set objectives.

C. Award Determination

1. Financial goals, established for each partidipamay include one or more organizational levefiaricial goals (e.g. company and division),
and one or more financial goal for a particularamigational unit. At least threshold performanceaggregate, of a participant's particular
organizational level is necessary for the particiga receive a payout for the particular organdradl level. However, once the overall
threshold is achieved, the non- achievement ofaa@yparticular financial goal's target objectivesiaot preclude a payout for all the
participant's financial goals.

2. At least threshold performance of financial gaalrequired of the participant's organizatioe&kl for a payout of strategic milestones tc
made. If the participant is measured against nftae bne organizational level, at least threshottbpmance of financial goals, is required of
the
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organizational level which has the greatest peregighting of the organizational levels' targetentive amount for a payout of strategic
milestones to be made. If the percent weightintheftarget incentive amount is equal for all thgamizational levels against which the
participant is measured, then at least threshafpeance of financial goals is required of all ffeticipant's organizational levels for a
payout of strategic milestones to be made.

3. Payout eligibility will be determined by calctitg the amount for achievement of financial gaais strategic milestones and adding the
two together, as follows:

EAIP PAYOUT ELIGIBILITY CALCULATION
FINANCIAL RESULTS PAYOUT AMOUNT
Base Salary X Target Incentive Percent
X Weighting of Financial Goals X Payout Factor
= Financial Goals Payout Eligibility
STRATEGIC MILESTONES PAYOUT AMOUNT
Base Salary X Target Incentive Percent
X Weighting of Strategic Milestones X Payout Factor
= Strategic Milestones Payout Eligibility
EAIP PAYOUT ELIGIBILITY
Financial Goals Payout Amount + Strategic Milestong Payout Amount
= EAIP Payout Eligibility
4. Notwithstanding anything to the contrary, theximaum payout, if any, a participant may receivé%% of the target incentive amount.

5. The foregoing EAIP payout eligibility calculatids intended to set forth general guidelines on hwards are to be determined. The
purpose of this plan is to motivate the participgarperform in an outstanding manner. The PresidedtCEO has discretion under this pla
take into consideration the contribution of thetiggyant, the participant's management of his/liganizational unit and other relevant fact
positive or negative, which impact the companyis,garticipant's organizational unit(s), and theigipant's performance overall in
determining whether to recommend granting or degngim award, and the amount of the award, if anthdfparticipant is the President and
CEO, such discretion is to be exercised by the E@b€the Board.
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VI. PAYOUTS Payouts will be made within 90 dayseafthe end of the plan year and will be based dlited financial results.

VIl. STATUS CHANGES

A. In the event of a participant's death, disapilietirement or leave of absence prior to payoarnfthe plan, the payout, if any, will be
determined by the President and CEO in his/herdiskretion, subject to any approval of the ECD@sdrsole discretion, subject to any
required Board approvals. If the participant is Biesident and CEO, such approval is required &Btiard, in its sole discretion.

B. A participant who resigns, or whose employmerierminated by the company, with or without cabséore payout from the plan is
distributed, will not receive a payout. Exceptiorthis provision shall be made only with the apalaf the ECDC, in its sole discretion,
subject to any required Board approvals. If theip@ant is the President and CEO, such approv@dsired by the Board in its sole
discretion.

C. A participant who transfers between divisionshaf company, will have his/her payout proratethtonearest fiscal quarter for the time
spent in each division, based on the achievemeiimanricial goals and strategic milestones estabtigbr the position in each division, and
based upon a judgment of the participant's cortiahuo the achievement of goals in each positiociuding interim revisions, if appropriate.

D. A participant who is appointed to a positioniwét different target incentive percent will have/her payout prorated to the nearest fiscal
quarter for the time spent in each position, basethe achievement of financial goals and strategiestones established for each paosition.

E. A participant who is hired or promoted into digible position during the plan year may receiverarated payout as determined by the
President and CEO, in his/her sole discretion,estitip the approval of the ECDC.

VIIl. ADMINISTRATION AND OTHER MATTERS
A. The plan is effective for the plan year. It wdrminate, subject to payout, if any, in accordawith and subject to the provisions of this
plan unless renewed by the company in writingsrsile discretion.

B. This plan will be administered by the Presidamd CEO, who will have authority to interpret amldrénister this plan, including, without
limitation, all questions regarding eligibility amsthatus of the participant, subject to the approfaéhe ECDC required under this plan or the
by-laws of the company.

C. This plan may be withdrawn, amended or modiéiedny time, and for any reason, in writing, in teenpany's sole discretion.

D. The determination of an award and payout urlisrglan, if any, is subject to the approval of Bresident and CEO, the ECDC, and the
Board in their sole discretion. This plan doesawifer upon any participant the right to receivg payout, or payment of any kind
whatsoever.
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E. No participant shall have any vested rights uamiis plan. This plan does not constitute a cantra

F. All deductions and other withholdings requirgddw shall be made to the participant's payodniy.
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|. DEFINITIONS Following are definitions for wordmd phrases used in this document. Unless thexdariéarly indicates otherwise, these
words and phrases are considered to be defined @mchappear in this document in italicized print:

company John Wiley & Sons, Inc.

plan The company's FY (Fiscal Year) 1996 Executiorg Term Incentive Plan as set forth in this doeuatn
shareholder plan The company's 1991 Key EmployeekSRlan.

plan cycle The three year period from May 1, 1998 pril 30, 1998.

executive compensation and development committ€®E The committee of the company's Board of Doess{Board) responsible for
reviewing executive compensation.

cumulative financial goals The company's objectigeachieve specific cumulative financial resuttéérms of income, cash flow, return on
equity and return on investment, as defined befomthe plan cycle, including interim revised cuitinle financial goals, if any, as
determined by the ECDC, the Finance Committee hedBbard, and confirmed in writing.

cumulative financial results The company's actehievement against the cumulative financial goaetdar the plan cycle, as reflected in the
company's audited financial statements.

participant Any person who is eligible and is stdddo participate in the plan, as defined in $ectil.

target incentive The target incentive has two comembs as determined and authorized by the ECDIzatdmmittee meeting held on June
15, 1995: a restricted stock award, and cash, wdoohbined represent the value that a participagligéble to receive if 100% of his/her
applicable cumulative financial goals are achieard the participant remains an employee of the emyhrough April 30, 2000, except as
otherwise provided in Section VIII. The target intiee is based on the participant's position ardkiscribed in Section V.

stock Class A Common Stock of the company.

restricted stock Stock issued pursuant to this plaththe shareholder plan that is subject to fanfei The value of each share of restricted
stock under this plan will be determined by refersto the stock closing sale price, as reporteNA8DAQ, on the date the ECDC acts at
beginning of the plan cycle (June 15, 1995). Inalent the stock is not traded on June 15, 19%9beodate the ECDC acts, whichever is later,
the closing sales price shall be the price of thekson the next day after June 15, 1995 or the thet ECDC acts on which the stock trades.

restricted period The period during which the sharferestricted stock shall be subject to forfedtur whole or in part, as defined in the
shareholder plan, in accordance with the termb@ftvard.

plan end adjusted restricted stock award. The finaunt of restricted stock awarded to a partidipairthe end of the plan cycle after
adjustments, if any, are made, as set forth ini@e#flll.

stock option A right granted as a participant, asarfully described under Section IX, to purchaspecific number of shares of stock at a
specified price. The stock option granted undes pien will be norgualified (i.e. is not intended to comply with tfe@ms and conditions fol
tax-qualified option, as set forth in Section 42@#the Internal Revenue Code of 1986).
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grant date The date on which a participant is gehtite stock option. This is also the date on wtiiehexercise price of the stock option is
based.

payout amount Actual gross cash dollar amount phisl the dollar value of the plan end adjustecicet! stock award, as set forth in
Section VIII, to a participant under this planaify, for achievement of the cumulative financiahlgpas further discussed in this plan.

performance levels

threshold The minimum acceptable level of achievdrfer each cumulative financial goal. If threshplktformance is achieved against all
company cumulative financial goals, a participaatyrearn 25% of the target incentive amount for Witie/she is eligible. If threshold
performance is achieved against all divisional clative financial goals, a participant may earn 580the target incentive amount for which
he/she is eligible.

target Achievement in aggregate of the cumulaiivarfcial goals. Each individual cumulative finangjaal is set at a level which is both
challenging and achievable.

outstanding Superior achievement of the cumuldtneancial goals. If outstanding performance is agbd against all cumulative financial
goals, the maximum amount a participant may eat®»@% of the target incentive amount for which he/s eligible.

payout factor The percentage applied to the tangentive amount exclusive of the stock option jpoxtif any, to determine the payout
amount based on the percentage of cumulative fiabgoals deemed achieved.

cumulative consolidated net income (net income)dred net income after taxes adjusted for the -&dteeffect of : (1) any unusual activity,
and (2) any capital stock repurchase or other wawpital stock transaction.

cumulative cash flow from operations after invegtattivities (cash flow) Net income, excluding unalsitems not related to the period being
measured, plus/minus any non-cash items includeétimcome and changes in operating assets dilitiées, minus normal investments in
product development assets and property and eqaipme

company average return on equity (ROE) The simpdeaaye ROE of the three fiscal years in the plalecyEach fiscal year ROE is net
income, excluding unusual items not related topir@od being measured, divided by the averageeofdtal shareholders' equity.

company average return on investment (ROI) The lsimperage ROI of the three fiscal years in tha plgcle. Each fiscal year ROl is net
income, excluding unusual items not related topweod being measured, plus amortization of inthlegi and interest expense after taxes,
divided by the average of total shareholders' gqlits long- term and short-term debt.

cumulative divisional operating income (divisioglerating income) Divisional operating income ifirted as operating income before taxes
excluding the effects of any unusual activity.

divisional cumulative cash flow from operationseafinvesting activities (divisional cash flow) Opting income before allocations and taxes,
excluding unusual items not related to the perieiddp measured, plus/minus any non-cash items iedlin operating income (other than
provisions for bad debts), and changes in contrlilassets and liabilities, less normal investmengsoduct development assets and direct
property and equipment additions. Controllable &saed liabilities are inventory, composition, authdvances, other deferred publication
costs, and deferred subscription revenues.

-3



divisional average return on investment (ROI) Tingpde average ROI of the three fiscal years inglaa cycle. Each fiscal year ROl is
operating income before allocations and taxesuelkat) unusual items not related to the period bewegsured, plus amortization of
intangibles and increases in deferred subscripgeanues (net of any deferred subscription reveaagsired during the year), divided by the
average of fully allocated net investment. Net stugent is defined as controllable assets plusatéataccounts receivable, raw materials
inventory and LIFO reserve, corporate property egaipment, accounts payable, trade customer dvalfince, royalties payable, cumulative
amortization and write-offs of intangible asseteceiMay 1, 1989, deferred subscription liabilitydmee, net of any deferred subscription
liability balance at the date of acquisition forsmesses acquired since May 1, 1989, and invectmrgigned to the division, less divisional
inventory consigned to others. Controllable asastgefined as inventory, composition costs, augldeances, pre-publication costs,
divisional property and equipment, acquired pubidcarights and other intangible assets, otherrdefeassets and deferred subscription
liability.

II. PLAN OBJECTIVES The purpose of this plan issieable the company to reinforce and sustain areuttevoted to excellent performance,
emphasize long term financial performance at thparate and division levels, reward significant tritrutions to the success of the company,
attract and retain highly qualified executives, anavide an opportunity for each participant towog equity in the company.

Ill. ELIGIBILITY The participant is selected by tHeCDC in its sole discretion, from among those aypeés in key management positions
deemed able to make the most significant contomstio the growth and profitability of the compaAyn. employee must be a participant of
the FY 1996 Executive Annual Incentive Plan to bgilde to participate in this plan. The Presidant CEO of the company is a participant.

IV. INCENTIVE
A.The participant's target incentive is determibaded on the participant's position in the compard/the contributions the position is
deemed able to make in achieving the cumulativaniiral goals of the company.

B.The participant's target incentive is recommenulethe President and CEO to the ECDC for its &iedBoard's approval. In the case of the
President and CEO, the target incentive is recondietiby the ECDC for the Board's approval.

C.The incentive's two components may be restristedk, if authorized by the ECDC, and cash.

V. PERFORMANCE MEASUREMENT AND OBJECTIVES
A. The objectives for the cumulative financial goate recommended by the ECDC with the adviceefthance Committee to the Board
its approval. The cumulative financial goals parfance objectives are set at a level which are ehgithg and achievable.

B. Cumulative financial goals established for epatticipant may include one or more organizatideatl's financial goals (e.g. company ¢
division), and one or more financial goals for atigalar organizational unit (e.g. cash flow, inoenROE and
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ROI). The weighting of and between the two organirel levels' cumulative financial goals may vatgpending upon the participant's
position. Weighting of the participant's cumulatfireancial goals is recommended by the PresidethitGi2O to the ECDC. In the case of the
President and CEO, the cumulative financial goedscampany net income, cash flow, ROE and ROI.

C. Threshold, target and outstanding performanoeldefor the cumulative financial goals are recomdes by the President and CEO for
approval by the ECDC, the Finance Committee oBbard and the Board.

VI. PERFORMANCE EVALUATION

A. Cumulative Financial Results

1. Actual cumulative financial results achievedtiy company and by each division will be calculatthe end of the plan cycle, subject to
adjustment for audited results, and will be comgaréh the previously set cumulative financial goal

2. The cumulative financial results will be revieey the President and CEO to determine proposgaupdactors for the company and for
the divisions.

3. The President and CEO will provide to the ECD@eav of the company's achievement of its cumuéafimancial goals, as well as
divisional achievement of like objectives, if amyd will recommend payout factors to be used ferabmpany and divisional objectives.

B. Award Determination

1. At least threshold performance, in aggregate, pdirticipant's particular organizational levebgectives is necessary for the participant to
receive a payout for the particular organizatidegél. However, once the overall threshold is aofik the non-achievement of any one
particular cumulative financial goal's target olijge does not preclude a payout.

2. The determination of the performance level admgent (threshold, target and outstanding, or pambetween) for each organizational
level's cumulative financial goals will be madeapéndent of any other organizational level's cutivddinancial goals a participant may
have.

3. If the participant has more than one organimatitevel's cumulative financial goals, the noniaebment of a threshold performance level
of one organizational level's cumulative finangjahls does not preclude a payout for the othemizgtional level's cumulative financial
goals.

4. The following details the effect of the cumulatiinancial results performance levels on a pigdiat's payout amount. The actual payout
factors will be in the sole judgment and discretddthe ECDC, taking into account the following delines:

a. For below threshold performance in aggregagep#yout amount is zero.

b. For company threshold performance in aggre@&% of the target incentive may be recommendeddmisional threshold performance
aggregate, 50% of the target incentive may be revemded
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c. For between company threshold and target pedocmin aggregate, at minimum 25% of the targetritice and up to 100% of the target
incentive may be recommended. For between divisibmashold and target performance in aggregatigitnum 50% of the target incenti
and up to 100% of the target incentive may be renended.

d. For target performance in aggregate, 100% ofdiget incentive may be recommended.

e. For between target and outstanding performanaggregate, at minimum 100% of the target incerdivd up to 150% of the target
incentive may be recommended.

f. For outstanding performance in aggregate, 150%etarget incentive may be recommended.

5. Notwithstanding anything to the contrary, theximaum payout amount, if any, a participant may reeés 150% of the target incentive.
VII PAYOUTS

A. The cash payout amount will be based on theJotg formula:

Target Incentive x Corporate Weighting x Payouttéags Corporate Incentive Payout

Target Incentive x Divisional Weighting x Divisidn@ayout Factor = Divisional Incentive Payout

Corporate Incentive Payout + (if applicable) Digisal Incentive Payout - (Plan End Adjusted Restdc$tock Award x Stock Price at
Beginning of Plan Cycle) = Cash Payout Amount

Note: See Section VIII for information regarding throportion of the payout amount which is paidash and in restricted stoc

B. The restricted stock portion of the payout ampiirany, will be made as set forth in Section\délow. The determination by the ECDC
of plan end adjusted restricted stock shall camstipayout of this portion of the award.

C. The cash payout, if any, of the payout amoufitbei made within 90 days after the end of the mhacie.

D. In the event of a participant's death, permadesatbility, retirement or leave of absence pripayout from this plan, restricted stock
awarded at the beginning of the plan cycle, if asyorfeited, and the payout amount, if any, Wil determined by the ECDC in its sole
discretion.

E. A participant who resigns, or whose employmenéirminated by the company, with or without caps®r to payout from this plan, is not
eligible for a payout amount and shall forfeit apgtricted stock awarded at the beginning of tha plycle.
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VIIl. RESTRICTED STOCK AWARD PROVISIONS

A. Since one of the objectives of this plan is toyide the participant with an equity stake in doenpany and align management and
shareholder interests, it is intended that a poemitthe target incentive, will be awarded in egyrestricted stock and stock options) and the
remaining portion will be awarded in cash. At tlgyimning of the plan cycle, the ECDC will determthe proportion of the target incentive
that will be allocated between restricted stock] eash. While it is intended that such proportismiisbe maintained, the actual proportions
may be adjusted by the ECDC at the end of the @jate, in its sole discretion.

B. Restricted stock, if any, shall be awarded atiidginning of the plan cycle, after the June, I8@®C meeting. The amount of restricted
stock awarded shall be based on the proportioheofarget incentive allocated to restricted staskdetermined by the ECDC. The value of
each share will be determined based on the staskng) sale price, as reported by NASDAQ, on the tta¢ ECDC acts at the beginning of
the plan cycle (June 15, 1995). In the event theksis not traded on June 15, 1995 or the dat&€@IBC acts, whichever is later, the closing
sales price shall be the price of the stock omthé day after June 15, 1995 or the date the ECECam which the stock trades. The restri

stock awarded at the beginning of the plan cyde & subject to adjustment at the end of the gjyake as set forth in Sections VIII (C) and
(D) below. Restricted stock, if any, shall be aveatghursuant to the shareholder plan, as approvélaebizCDC. In addition to the terms and
conditions set forth in the shareholder plan anctiSe VII (D) and (E) above, the following conditis shall apply:

1. The participant shall have the right to recelixédends or other distributions with respect tstrieted stock shares received at the begin
of the plan cycle and shall have the right to \ateh shares, however the restricted stock mayeaebld or transferred until all restrictions
lapse. Restricted stock shall be legended andbyelde Company.

2. Withholding taxes relating to restricted stovkaaded may be satisfied by surrendering shardssteampany, in lieu of cash, upon lapse of
the restriction.

3. The restricted period for restricted stock awdrdhall be as follows: subject to continued emmpleyt except as otherwise set forth in the
shareholder plan or Sections VIl and VIII of thiamp the lapse of restrictions on ohalf of the restricted stock awarded will occurtba first
anniversary (April 30, 1999) of the plan end dateslich time the participant will receive a newdtaertificate in a number of shares equal
to one-half of the restricted stock awarded wih ribstrictive legend deleted, and the lapse oficeishs on the remaining half will occur on
the second anniversary (April 30, 2000) of the mad date at which time the participant will reeeévnew stock certificate in a number of
shares equal to the remaining half with the restadegend deleted.

4. If the participant dies or becomes permanenfigitided during the restricted period, the restritdion the restricted stock will lapse on the
date of such event.
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5. If the participant retires during the restricpetiod at or after his/her normal retirement dtte,restrictions on the restricted stock will ke
on the date of such event.

6. If the participant takes early retirement duriihg restricted period, the restrictions on thérieed stock will not lapse until the restricted
period expires. If the participant dies betweenttime the participant takes early retirement aredehd of the restricted period (April 30,
2000), the lapse of restrictions on the restristedk will occur on the date of such event.

7. The restricted stock may be adjusted by the E&D@ny change in the capital stock of the compasyprovided in
Section Il of the shareholder plan and is in a@pexts subject to the provisions of that plan.

8. In the event of a change of control, as defindtie shareholder plan, all shares of restrictedkswhich would otherwise remain subject to
restrictions under the plan shall be free of s@dtrictions.

C. The number of shares of restricted stock awaadiélte beginning of the plan cycle, may be adfiatehe end of the plan cycle for the
following reasons: (1) if the proportion of thedat incentive award is restricted stock is adjustiplan year end by the ECDC as set forth in
Section VIII (A) and/or (2) when the payout facieradjusted at plan year end based on actual ashient of target objectives.

D. An adjustment to the restricted stock will béedmined as follows: The final proportion (%) ofnécted stock established by the ECDC at
the end of the plan cycle times (x) the payout ameguals (=) that part of the payout amount tawarded in restricted stock. The result of
this calculation will be divided by the stock priset at the beginning of the plan cycle, as presliodefined, to give the number of shares for
the plan end adjusted restricted stock award. &keltr of this calculation will be compared to tlestricted stock awarded at the beginning of
the plan cycle, and the appropriate amount ofictstt stock will be awarded or forfeited, as reqdirto bring the restricted stock award to
number of shares designated as the plan end adlijstetek award.

IX. STOCK OPTION The participant may be grantedagls option pursuant to the shareholder plan ab#gnning of the plan cycle,
representing another incentive vehicle by whichghgicipant is able to share in the equity groaftthe company. The number of shares in
the stock option granted to a participant undes fitéin is based on a set of variables and assumsptpplied consistently to all participants,
regarding the monetary value a participant migbénee upon exercise of the stock option. The teantsconditions of the award of the stock
option are contained in the shareholder plan ariddarstock option award. Withholding taxes relatioghe gain realized on the exercise of an
option may be satisfied by surrendering to the camythe equivalent value of the taxes, or a pottemneof, in option shares in lieu of cash.

X. ADMINISTRATION AND OTHER MATTERS
A.This plan will be administered by the ECDC, whil Wwave authority in its sole discretion to inteepand administer this plan, including,
without limitation, all questions regarding elidibj
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and status of any participant, and no participhatiave any right to receive any restricted stockayment of any kind whatsoever, except
as determined by the ECDC hereunder.

B.The company will have no obligation to reservettrerwise fund in advance any amount which mayphecpayable under the plan.

C.Restricted stock awarded and cash paid out thdeplan shall not be considered as compensatiopurposes of defining compensation
for retirement, savings or supplemental executidgament plans, or similar type plans.

D.This plan may not be modified or amended excettt the approval of the ECDC. Notwithstanding tbeefjoing, Section VIII B (8) shall
not be amended.

E.In the event of a conflict between the provisiohthis plan and the provisions of the sharehofdan, the latter shall apply.
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Exhibit 10.14
1994 SENIOR EXECUTIVE EMPLOYMENT AGREEMENT

AGREEMENT made as of the 1st day of July, 1994rasnded and restated as of the 29th day of Ma@d%g, by and between John Wiley
Sons, Inc., a New York corporation, with offices686 Third Avenue, New York, New York 10158 (hegdier referred to as the

"Corporation"), and Charles R. Ellis presently dasj at 300 East 54th Street, Apartment 34K, NewkYblew York 10022 (hereinafter
referred to as the "Executive").

WITNESSETH:

Executive is presently employed as President anef Executive Officer of the Corporation. The Coration and Executive entered into an
Agreement dated as of July 1, 1994 (the "Origingite®ment") regarding Executive's employment with@worporation. The Corporation and
Executive desire to amend and restate the Origigegdement and to enter into an agreement of empoymn the terms and subject to the
conditions hereinafter set fort



NOW THEREFORE, the parties agree as follo
1. Employment.

1.1 The Corporation hereby employs Executive asi@eat and Chief Executive Officer of the Corparati

1.2 Executive hereby accepts such employment amitiddvote his full business time, attention, knedge and skills faithfully, diligently ar
to the best of his ability to the performance af thities. Executive shall do such traveling as beayeasonably required of him in the
performance of his duties. Executive shall be stthiipand shall observe and carry out such reasemales, regulations, policies, directions
and restrictions consistent with the duties to &gymed by him hereunder as the Corporation $tath time to time establish.

1.3 If at any time during the term of employmerg Board of Directors of the Corporation shall, withhis consent, and other than for cause
or on account of death, disability or retiremeatl fo re-elect Executive as President and Chiefdadtive Officer or shall remove him from
such office, Executive shall have the right, exaable by written notice to the Corporation withém business days after the occurrence of
such failure to re-elect or removal, to terminatedervices hereunder, effective as of the lastaddlye month of receipt by the Corporation of
any such written notice, and Executive shall havéunther obligation under this Agreement. Termimaiof Executive's services under this
Section shall be treated as a termination of enmpét by the Corporation other than for cause aatl bk governed by the provisions of
Section 6.2 of this Agreement.
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1.4 Executive shall not be entitled to compensatitrer than the compensation provided for (or atie referred to) in this Agreement for
any services he may render as a director or ofti€any of the Corporation's subsidiaries.

1.5 Executive shall not without the prior writtgppaoval of the Corporation accept employment or gensation from or perform services of
any nature for any business enterprise other t@Corporation or any of its subsidiaries or joiatture entities.

1.6 Executive shall not without the prior writteppaoval of the Corporation invest in any busineseprise -
1.6.1 if such enterprise engages in or involveRestricted Business" as that term is hereinafténele in Section 8.1;
1.6.2 if such investment interferes with the pearfance of Executive's duties hereunder; or

-3



1.6.3 if such investment would violate the Corpioras announced business policy with respect toleyep interests in suppliers of goods or
services to the Corporation or any of its subsidgamotwithstanding the foregoing, Executive mmayeist in securities of any company if s
securities are listed for trading on a nationatlstexchange or traded on the over-the-counter rharke Executive's investment therein
represents less than one percent (1%) of theriataber of outstanding shares of the class of stmreststanding principal amount of the
class of other securities of such company, asdke may be.

1.7 Executive shall not without the prior writteppaoval of the Corporation serve on the board téators of any business enterprise other
than the Corporation or any of its subsidiaries.

2. Term.

2.1 Executive's term of employment hereunder sfaiimence as of July 1, 1994 and shall continueutiir@uly 20, 1998, unless sooner
terminated in accordance with this Agreement, aedeafter as herein provided. Executive's ternmgfleyment shall automatically renew

a subsequent two year term, beginning on July 298 1subject to the terms of this Agreement, undétber party gives written notice 90 d:
or more prior to the expiration of the then exigtterm of his or its decision not to renew. Failbyethe Corporation to renew, although not a
termination by the Corporation without cause ordause, shall for purposes of the benefits intertdde provided to Executive (and the
obligations of Executive under

Section 6.5) be deemed to constitute a terminatitimout cause.



3. Compensation.

3.1 As compensation for his services hereunderCtrporation shall pay Executive a base salarieatdte of three hundred seventy thous
($370,000) Dollars per annum, subject to increaseeaeinbelow provided, payable in equal installim@o less frequently than monthly.

3.2 Executive shall be eligible to participate lihoéithe Corporation's executive compensation plarwhich any senior vice president is
eligible to participate, including but not limitéd the Executive Annual Incentive Plan ("EAIP")etRxecutive Long Term Incentive Plan
("ELTIP"), or equivalents, for so long as such glaemain in effect and shall also be entitled tofhis other presently existing employment
benefits and perquisites or equivalents.

3.3 Executive's compensation shall be reviewedgarally in accordance with procedures and poliegsiblished by the Corporation for
salary review of its officers.
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3.4 To the extent coverage is not duplicative at rovided under an executive compensation plavhich Executive is eligible to
participate, Executive shall be included to theeakeligible under any and all plans providing B#sgenerally for the Corporation's
employees, including, but not limited to, pensigrgup life insurance, hospitalization, medical dighbility plans. The Corporation shall not,
however, be under any obligation to continue thisterce of any executive compensation or other eyel benefit plan referred to in Sect
3.2 or this Section 3.4.

3.5 The Executive Compensation and Development Gtiger(the "Committee”) intends, at a meeting &f @ommittee to be held before the
end of June 1995, to grant to Executive under 84 Key Employee Stock Plan 15,000 post 7/6/94 sphres of Class A Common Stock of
the Corporation, par value $1 per share ("Commonk3S}, pursuant to substantially the same termssaject to substantially the same
conditions and restrictions as the restricted stairded to Executive by the Corporation on Junel984, as the same may be amended
time to time; provided, however, that no "TrandRestriction” (as defined in the Restricted StockatavAgreement, dated as of June 23,
1994, between the Corporation and Executive) sfeapilaced on the restricted stock granted in 199%n the retirement of Executive with
the consent and approval of the Board of Direabbthe Corporation, all restrictions with respexatl restricted stock granted to Executive
shall lapse.

3.6 Subject to the next sentence of this

Section 3.6, (i) should the 1995 restricted stogkral contemplated by Section 3.5 not be timely gg@nor should any such award be altered
or impaired thereafter, other than as contemplbjetthe 1991 Key Employee Stock Plan or (ii) shabhkel Corporation cease to provide
incentive compensation plans in which Executiveligible to participate, substantially similar teose described in Section 3.2 above, and of
a value to Executive substantially similar to tbithe present plans, Executive shall have the tigkerminate his services hereunder,
exercisable by written notice to the Corporatiothwi ten business days after (i) the end of Jurgs 16r (ii) the cessation of such plans, as
applicable, effective as of the last day of the thaf receipt by the Corporation of any such nqtared Executive shall have no further
obligation of any kind under or arising out of thigreement. Should a circumstance or event notimvitie reasonable contemplation of the
parties at the date hereof arise on or before alewthen the Committee meets to award grants dititecontemplated by

Section 3.5 that makes it inadvisable or undegrabthe reasonable judgment of the Committee @aotgio Executive the awards
contemplated by that Section, and should the Cotaenénd/or the Board of Directors of the Corporaf@s may be required) on or about
such date, because of such intervening circumstaneeent, instead bestow upon Executive benefitsassonably equivalent value and
having comparable vesting dates, Executive shaiktipon forego his right of termination under thecpding sentence. Termination of
Executive's services under this Section 3.6 sleattdated as a termination of employment by theo@maition other than for cause and shall be
governed by the provisions of Section 6.2.

4. Vacation.

Executive shall be entitled to four weeks of paddation, or such greater amount, if any, as pravidehe policies of the Corporation then
applicable to Executive, each calendar year dutiegeriod of his employment hereunder, to be tatdimes mutually agreeable to
Executive and the Corporation.
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5. Change of Position

5.1 At any time during the term of this Agreemeamtupon completion of Executive's first term of daymnent hereunder on July 20, 1998,
Executive may, upon 90 days written notice to tlepGration, request to be employed by the Corpamati

(x) in a senior management position with less rasitlity than President and Chief Executive Offiéar a period of 24 months or (y) as an
internal consultant to management and/or the BohRirectors of the Corporation (provided, that enduch consultancy the knowledge,
skills and experience of Executive would be gemggalailable and accessible to the Corporatioruchsa manner as would continue to
qualify him as an employee of the Corporation)dqgreriod of 24 months (either

(x) or (y), a "Change of Position"), and the Cogdmn shall honor such request. In the event ohan@e of Position, the obligations of the
Corporation to Executive shall be limited to thédaing:

5.1.1 Salary accrued to the effective date of stichnge of Position;

5.1.2 Continuation of base salary at the per anraienthen in effect, for a period of 24 months fribva effective date of such Change of
Position (hereinafter the "Change Period"); and
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5.1.3 Coverage during such Change Period undesrtippoyee benefit plans referred to in Section 8.drovisions for comparable benefits
outside such plans. Executive shall have no riglebntinued employment with the Corporation beytirelChange Period. The Board of
Directors is not precluded from, in its discretiamarding Executive supplemental bonus compenshatsed on the contributions of
Executive to the Corporation and the performanahe®iCorporation during the Change Period. Notwdtihding the foregoing, the obligatio
of the Corporation to Executive under this Sectdhshall not extend beyond July 20, 2000 withbatdonsent of the Board of Directors of
the Corporation.

6. Termination of Employment By Corporation.

6.1 The Corporation may terminate Executive's egmplnt hereunder at any time for cause without &rrbligation or liability except as
hereinbelow stated in this Section 6.1. For purpadehis Agreement, the term "cause" shall betéahto the following grounds:

6.1.1 Executive's refusal to substantially perftrisnduties or otherwise fulfill his material obligins under this Agreement (for reasons other
than death or disability), in any such case after @ritten notice thereof, or serious willful misctuct in respect of his obligations hereunder;
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6.1.2 Conviction of a felony crime;
6.1.3 Perpetration of a fraud against the Corpomnadr misappropriation of the Corporation's progert
6.1.4 Habitual intoxication or illegal use of hatitming substances; or

6.1.5 Knowingly making a material false statemerthe Corporation's Board of Directors or managamegarding the affairs of the
Corporation.

In the event Executive's employment is terminatedcéuse, no further payments of salary or benefitsy kind or nature (except to the
extent accrued to the date of termination) shajpdid to Executive, and Executive shall have nthurclaim against the Corporation under
the terms of this Agreement or otherwise relatmgis employment.

6.2 Corporation may terminate Executive's employirheneunder at any time without cause. In the egkatich termination the obligations
of the Corporation to Executive shall be limitedhe following:

6.2.1 Salary accrued to the effective date of saahination;



6.2.2 Continuation of base salary at the per anraiethen in effect, until July 20, 1998, and fqreaiod of 24 months thereafter (hereinafter
the "Severance Period");

6.2.3 The "target incentive amount" under any efteewannual incentive plan established by the Crafion for a fiscal year ending during
the Severance Period, and the same "target inesaount” for any such executive annual incentlaa,pro-rated to the end of the
Severance Period, for a fiscal year commencinghdusut ending after the Severance Period, or thé&valgnt under any bonus or variable
compensation plan which may hereafter be adoptetidZorporation in lieu of such executive annnakntive plan;

6.2.4 The value of the "payout amount," in cashafoy executive long term incentive plan establisby the Corporation, the plan cycle of
which ends within 12 months after the effectiveedafttermination, pro-rated to the date of termorgt

6.2.5 Lapse of restrictions on any outstandingicet] stock awards granted under any executivg term incentive plan established by the
Corporation, but not vested on the effective détemnination, or at the Corporation's option, tash value of the restricted stock forfeited
under such awards based on "fair market valuehereffective date of termination; and
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6.2.6 Coverage during such Severance Period uhddollowing employee benefit plans or provisionsdomparable benefits outside such
plans, but only to the extent comparable coveragmi provided by any new employer: (1) Group Hehlisurance Program; (2) Long-Term
Disability Plan (as provided under such Plan, thedstive shall be required to pay the premium);G8up Life and Accidental Death and
Dismemberment Insurance (at the levels in effeth@tate of termination of employment, taking iat@wount any waiver of coverage under
the Corporation's Supplemental Executive RetirerReagram).

For purposes of Section 6.2.5, the "fair marketi@akhall be the mean between the bid and askedsgit which the Common Stock is qut

in the over- thecounter market on the effectiveeddittermination as reported by NASDAQ or any sgesoe thereto. If no such quotations are
available on such date, the most recent date, withieasonable time, upon which such quotationaaitable shall be used. If at any time
Common Stock shall be listed on a national seesrixchange, the mean between the highest andtlprieess at which the Common Stocl
traded on such exchange on such date shall be lfisieere is no sale of the Common Stock on such

exchange on such date, the mean between the biglsked prices on such exchange at the close ofidinket on such date shall be deemed to
be the fair market value of the Common Stock.

-11-



Executive shall not be required to seek other eympént during such Severance Period, but in thetdeacutive renders personal services
during such period to any person or firm other ttrenCorporation, whether as an employee, a paoinas a self-employed individual and
earns income (whether or not then payable) attultdatto the performance of such personal serviaaagleither the 12 month period
commencing on the date of termination of employnmerihe next succeeding 12 month period in exce$3®,000 per such 12 month period,
(i) Executive shall notify the Corporation, in acdance with Section 10.3 hereof, within 15 daythefcommencement of such employment,
and (ii) the amount of salary which the Corporatiasuld otherwise be required to pay Executive dusach 12 month period shall be
reduced dollar for dollar by such excess amourgslé result of Executive's accruing such incohe(orporation has overpaid Executive,
Executive shall promptly reimburse the Corporafmmthe amount of such overpayment.
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6.3 Executive agrees that the payments describ8ddtion 6.2 shall be full and adequate compensati&xecutive for all damages he may
suffer as a result of the termination of his empieynt pursuant to Section 6.2, and hereby waivesaadses the Corporation from any and
all obligations or liabilities to Executive arisifiggm or in connection with Executive's employmetith the Corporation or the termination of
his employment including, without limitation, aljhts and claims Executive may have under the Gatjmm's severance policy and federal,
state or local statutes, regulations or ordinancesder any common law principles of breach oftiaut or the covenant of good faith and
fair dealing, defamation, wrongful discharge, itit@mal infliction of emotional distress or promisg@stoppel; provided, however, that any
rights and benefits Executive may have under thel@yment benefit plans and programs of the Corpamatncluding, without limitation, th
Corporation's Supplemental Executive Retiremengfnm, in which Executive is a participant, shallde¢ermined in accordance with the
terms and provisions of such plans and provisions.

6.4 If Executive voluntarily resigns from all empioent with the Corporation, the Corporation shaléa no further obligation to Executive
except for salary accrued to the effective datsuch resignation.
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6.5 In the event the Corporation terminates Exgelgiemployment, whether with or without causéndhe event of Executive's voluntary
resignation from all employment with the Corporati&xecutive if so requested by the Corporationl siszist in the orderly transfer of
authority and responsibility to his successor.

7. Death or Disability.

7.1 In the event of the death of Executive durlmgterm of employment under this Agreement or dutire period when payments are being
made pursuant to Section 6.2.2, this Agreement wratinate and all obligations to Executive sltalhse as of the date of death except that
the Corporation will pay the then base salary under

Section 3.1 until the end of the month in which &xéve dies, and except for any rights and benefitexecutive under the benefit plans and
programs of the Corporation including, without liadion, the Supplemental Executive Retirement Rlamhich Executive is a participant, as
determined in accordance with the terms and prowssof such plans and programs. The payout undee P, or equivalent, for the fiscal
year in which Executive's death occurs, shall beuatized and paid at the normal time to Executigstate pro rata to the date of death.
value of the "payout amount," in cash, for any ex@e long term incentive plan established by tleegoration, the plan cycle of which ends
within 12 months after the date of Executive's deslhall be paid at the normal time to Executiestste.
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7.2 In the event that Executive shall become etitb salary continuation payments under the Catjmrs Group Long-Term Disability
Insurance Plan or under any generally similar gitem in effect, the Corporation may, at its optimminate the employment of Executive
hereunder without further obligation or liability ¢he part of the Corporation under the terms isf Agreement.

8 Restricted Covenant.

8.1 In consideration of the Corporation entering ithis Agreement, Executive shall not, directhiratirectly, until July 21, 2000 (unless
compliance herewith is excused pursuant to

Section 8.2), be employed by, render services fmadicipate in the management, operation or coofi@r serve as advisor or consultant to
or otherwise become financially interested (otheantby passive ownership of securities constitutsg than one percent (1%) of such class
of securities in any one case) in any businesBesame nature as that now (or hereafter durintgthe of this Agreement) carried on by the
Corporation or any of its subsidiaries (a "Res#icBusiness”).
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8.2 Should a Change of Control (as defined in thgpGration's Supplemental Executive Retirement)Rdaour during the term of
employment and should the Executive terminate migleyment for "Good Reason" (as defined in saichPleithin a period of 18 months
following such Change of Control such terminatignetxecutive shall constitute a waiver by the Cogpion of the restrictive covenant set
forth in Section 8.1 and Executive shall have mthier obligation to comply with its terms.

8.3 Executive acknowledges and agrees that inwhet®f any violation of the restrictive covenaet forth in Section 8.1, the Corporation
shall be authorized and entitled to obtain from eoyrt of competent jurisdiction temporary, prefiiy or permanent injunctive relief as v
as an equitable accounting of all profits or banredrising out of such violation and any damagestie breach of this Agreement which may
be applicable. The aforesaid rights and remediak sk independent, severable and cumulative aalillsé in addition to any other rights or
remedies to which the Corporation may be entitled.

8.4 The restrictions contained in this

Section 8 are intended to be reasonable. In thetelrat any restriction contained herein is heldaby court of competent jurisdiction or
arbitrator to be in any respect unreasonable, dbet so holding may limit the territory to whichgéertains or the period of time in which it
operates, or affect any other change to the erer#ssary to make it enforceable.
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The remaining provisions shall not be affected,dhall, subject to the discretion of such courha@ in full force and effect and any invalid
and unenforceable provision shall be deemed withother action on the part of the parties heretalifired, amended and limited to the
extent necessary to render the same valid andaa#ble to the maximum extent permissible.

8.5 Executive shall hold in a fiduciary capacity fiee benefit of the Corporation all confidentiaidrmation, knowledge and data relating t
concerned with the Corporation's products, openatieales, business and affairs which are propyietad not readily ascertainable from tr.
sources or other publicly available data, and fadl slot, at any time hereafter, use, disclose wulde any such confidential information,
knowledge or data to any person, firm or corporatither than to the Corporation, its subsidiariegsodesignees or except as may otherwise
be required in connection with the business arairafbf the Corporation. A breach of Executive'8gaiions hereunder shall entitle the
Corporation to seek injunctive or equitable refiafi/or damages from any court of competent juriszic
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9. Change of Control Agreements.

It is understood and agreed that none of the bisredcruing to Executive under the 1991 Key Empo$tock Option Plan or Supplemental
Executive Retirement Plan resulting from a "chaofjeontrol" shall derogate from the rights grantedtxecutive under this Agreement, and
the rights granted to him thereunder shall, sulifetite triggering events thereof, be supplemertagnd not in substitution for his rights
hereunder.

10. General.

10.1 Subject to Section 8.2 and Section 9 herhisf Agreement constitutes the entire agreementeraimg Executive's employment, and no
amendment or modification hereof shall be validhioding unless made in writing and signed by theypagainst whom enforcement thereof
is sought.

10.2 The provisions of Section 8 hereof shall stethe termination or expiration of this Agreement.

10.3 Any notice required, permitted, or desiretbeéayiven pursuant to any of the provisions of &gseement shall be deemed to have been
sufficiently given or served for all purposes ifidered in person or sent by registered or cedifigail, return receipt requested, postage and
fees prepaid, as follows:
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If to the Corporation, at:
605 Third Avenue
New York, New York 1015!

Attention: W. Bradford Wiley I
with a copy to:
Richard S. Rudick, Esq.

John Wiley & Sons, Inc.
605 Third Avenue
New York, New York 10158

If to Executive, at:
300 East 54th Street

Apartment 34K
New York, New York 1002:

Either of the parties hereto may at any time anthftime to time change the address to which nosbed be sent hereunder by notice to the
other party.

10.4 No course of dealing or any delay on the giaithe Corporation or Executive in exercising aights hereunder shall operate as a waiver
of any such rights. No waiver of any default ordmte of this Agreement shall be deemed a continwiaiger of any other breach or default.

10.5 This Agreement relates to services to be paed principally in, and accordingly shall be gowet, interpreted and construed in
accordance with the laws of the State of New York.
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10.6 If any provision or part of this Agreementlsba held or declared to be void, invalid or ilkédor any reason by any court of competent
jurisdiction, such provision or part shall be iregffive but shall not in any way invalidate or affany other provision or part of tr
Agreement.

10.7 This Agreement, and the respective rightsadtigations of the parties hereunder, shall inorthe benefit of, and shall be binding upon,
the Corporation and its successors and assigns.

10.8 Should there arise any claim, dispute or cwefrsy relating to this Agreement, or the breaehnebf, the parties shall use their best ef
and good will to settle such claim, dispute or comersy by amicable negotiations. Except as pralideSections 8.2 and 8.4, any such cle
dispute or controversy that arises between thégsarlating to this Agreement that is not amicaigitled shall be resolved by arbitration, as
follows.

10.8.1 Any such arbitration shall be heard in Neavky New York, before a panel consisting of one

(1) to three (3) arbitrators, each of whom shalirbpartial. Except as the parties may otherwiseagall arbitrators shall be appointed in the
first instance by the President of the Associatibthe Bar of the City of New York or, in the evarithis unavailability by reason of
disqualification or otherwise, by the Chairmantoé Executive Committee of the Association of the &ahe City of
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New York. In determining the number and approprizekground of the arbitrators, the appointing atity shall give due consideration
the issues to be resolved, but his decision dsetmtimber of arbitrators and their identity shalffinal. Except as otherwise provided in this
Section 10.8, or as the parties may otherwise agréération hereunder shall be governed by thesraf the American Arbitration
Association, as they then exist.

10.8.2 An arbitration may be commenced by any parthis Agreement by the service of a written Rexjdor Arbitration upon the other
affected parties. Such Request for Arbitration Ishainmarize the controversy or claim to be arlélaend shall be referred by the
complaining party to the appointing authority fepaintment of arbitrators ten (10) days followingk service or

-21-



thereafter. If the panel of arbitrators is not appex by the appointing authority within thirty (8@ays following such reference, any party
may apply to any court within the State of New Yéwkan order appointing arbitrators qualified asferth below. No Request for Arbitrati
shall be valid if it relates to a claim, disputesagjreement or controversy that would have beea hiarred under the applicable statute of
limitations had such claim, dispute or controvdrsgn submitted to the Supreme Court of the Staléenf York.

10.8.3 All attorneys' fees and costs of the artitnashall in the first instance be borne by thepestive party incurring such costs and fees
the arbitrators shall have the discretion to aveagts and/or attorneys' fees as they deem appt@pinaer the circumstances. In addition to
the waiver set forth in Section 6.3 above, theipattereby expressly waive punitive damages, addrumo circumstances shall an award
contain any amount that in any way reflects pusithamages.

10.8.4 Judgment on the award rendered by the aitnisrmay be entered in any court having jurisgicthereof.

10.8.5 It is intended that claims, disputes or emrdrsies submitted to arbitration under this

Section 10.8 shall remain confidential, and to that it is agreed by the parties that neither &letsfdisclosed in the arbitration, the issues
arbitrated, nor the views or opinions of any pessconcerning them, shall be disclosed to thirdgres st any time, except to the extent
necessary to enforce an award or judgment or asresbby law or in response to legal process @oimmnection with such arbitration.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed as of the dayyaar first above written.
JOHN WILEY & SONS, INC.

Date: March 31, 1995

By /s/ W Bradford Wley Il
Chai rman of the
Board of Directors

/sl Charles R Ellis



ARTICLE 5

THIS SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATION EXTRACTED FROM THE CONSOLIDATED STATEMENT
OF FINANCIAL POSITION AND THE CONSOLIDATED STATEMEN OF INCOME AND IS QUALIFIED IN ITS ENTIRETY BY
REFERENCE TO SUCH FINANCIAL STATEMENTS.

CIK: 0000107140
NAME: JOHN WILEY & SONS, INC.

MULTIPLIER: 1000

PERIOD TYPE 12 MOS
FISCAL YEAR END APR 30 199
PERIOD START MAY 01 1994
PERIOD END APR 30 199
CASH 34,41(
SECURITIES 0
RECEIVABLES 75,19¢
ALLOWANCES 22,63
INVENTORY 41,53t
CURRENT ASSET¢ 141,19:
PP&E 54,35¢
DEPRECIATION 33,11
TOTAL ASSETS 247,48
CURRENT LIABILITIES 129,95(
BONDS 0
COMMON 10,17:
PREFERRED MANDATORY 0
PREFERREL 0
OTHER SE 88,66!
TOTAL LIABILITY AND EQUITY 247,48
SALES 0
TOTAL REVENUES 331,09:
CGS 0
TOTAL COSTS 113,14.
OTHER EXPENSES 191,07(
LOSS PROVISION 0
INTEREST EXPENSE 2,85¢
INCOME PRETAX 25,79
INCOME TAX 7,482
INCOME CONTINUING 18,31:
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 18,31:
EPS PRIMARY 2.2¢
EPS DILUTED 2.2
End of Filing
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