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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 is a global publisher of print and tetegc products, specializing in scientific, teatadiand medical journals and books;
professional and consumer books and subscriptiices; and textbooks and other educational masdioa undergraduate and graduate
students as well as lifelong learners. The Compesypublishing, marketing and distribution centerthe United States, Canada, Europe,
Asia, and Australia. Technology is enabling the @any to make its content more accessible to itsajloommunities of interest.

Scientific, Technical, and Medical (STM) Publishing

The Company is a leading publisher for the scientiéchnical and medical communities worldwidés 8TM programs encompass journals,
encyclopedias, books and other products in subgerts as the life and medical sciences, chemistayistics and mathematics, and electrical
and electronics engineering. The Company developiugts in the United States, the United Kingdond &ermany - primarily in English,
but in some cases German - for global distribut®nM publishing represented 41% of total revenuetscal 2000.

Wiley InterScience, the Company's Web-based seroiters more than 300 of the Company's STM jowgmalline for sale by subscription
license, and, in the future, by purchase of actebxlividual articles. In addition, the Companyeigpanding the content of Wiley InterScie
to include fully searchable online reference matexs evidenced by the recent launch of the o@golume Wiley Encyclopedia of
Electrical and Electronics Engineering, the firshpproximately 30 major reference works that arbe added to Wiley InterScience. Titles
will include the 27-volume Kirk-Othmer EncyclopediaChemical Technology and the 28-volume Ullimaiirisyclopedia of Industrial
Chemistry, Patty's Industrial Hygiene and Toxicglogs well as Current Protocols, the widely usédtatory manual series.

Other new features of Wiley InterScience includeyBé&ew, launched in May 2000, wherein customens aacess individual articles online
well in advance of the print issue. The Compargls® improving Wiley InterScience with full-text WIL versions of journal content,
allowing more advanced search and navigation ogtiand providing customers with greater choice@mdrol over the information they
retrieve.

The Company entered into an alliance with 32 othulishers to launch and operate CrossRef to faiglthe research process. CrossRef
electronic linking system that will allow a readerclick on a reference in a journal published bg participant and go directly to the
referenced article, even if it is published by deotparticipant and located on that publisher'sese



Professional/Trade Publishing

The Company's professional/trade program includes$and subscription products, both print andtedad, for professionals and business
people. Subject areas include business, accoumimgputers, psychology, architecture, engineedafinary arts, education/health
management and general interest. Products areage¢kin the United States, Canada, Europe, AsthAastralia for worldwide distribution
through multiple channels, including bookstores, lttiternet, and direct marketing. Professionalénadblishing accounted for 33% of total
revenues in fiscal 2000.

During the year, the Company acquired Jossey-RBasspproximately $81 million. Jossey-Bass speaslim books and journals for
professionals and executives in such areas asdsssipsychology and education/health managemeatCompany also acquired the J.K.
Lasser tax and financial guides during the yeaaddition, the Company has expanded its allianzé@sclude an agreement with CNBC, a
world leader in business news, to publish a sefié®oks that will provide insights into personaésting, and educate both avid CNBC
viewers and the average consumer.

Electronic products are a growing part of the pssfenal/trade program. Examples include the Wilaydl CPA Exam Review, developec
partnership with KeepSmart.com, Inc. Based on thegany's Delaney CPA Examination Review, it adds/eaience and value for
customers by transforming the product into a fuilgractive course on the Web. The Web-based verdffers CPA candidates the
interactivity of a live classroom experience, watpprogram that lets them study at their desktoppeders. It features full-streaming audio and
video lectures, online learning and problem-solyigd a discussion forum monitored by accountirdgasionals.

The Company's TheraScribe/Practice Planner litnasybeen used in print and electronic formats brertttan 200,000 behavioral health
professionals to improve the quality of patientecand streamline clinical recordkeeping. The Comgpsupartnering with Netsmart
Technologies to deliver this product to customaesktops in a dynamic publishing model.

Management training is another area that lend tsenline products. Jossey-Bass is developiigedn-based version of its widely used
management assessment program, Leadership Prdatieesory, by James M. Kouzes and Barry Z. PosHee. new interactive version is
designed to facilitate management training anduatadn through online scoring and test administrgtiest/retest score analysis, and detailed
feedback on how managers can improve their leaigesgiils.

The Internet not only enables the Company to detieatent online, but also helps to sell more bodke growth of online booksellers
benefits the Company because they provide unlinvitedal "shelf space" for the Company's entirekbiat More than 10% of the Compan'
worldwide sales of professional and trade booKsstoal 2000 were through online bookstores.

Educational Publishing

The Company publishes English-language textboolo#mer educational materials in print, CD-ROMg] anline formats in the United
States, Canada, Europe, and Australia for undengtachnd graduate students and lifelong learnergréms are targeted, focusing on the
sciences, mathematics, engineering, and busimegaidtralia, the Company is also a leading publisbethe secondary school market.
Educational publishing generated 26% of total reresnin fiscal 200C



During the current fiscal year, the Company acqlaertain publishing assets from Pearson Educé&tioapproximately $57 million,
including college textbooks and instructional pagsin biology/anatomy and physiology, engineeraugnputer science, mathematics,
economics, finance, and teacher education.

All of the Company's major textbooks have a techgplcomponent. Currently, there are over 300 Websierving the needs of professors
and students. As part of the purchase price ofiatagt, a student receives a password to a Websitgaining additional and timely learning
materials.

The Company is working with course management gergi, such as WebCT and Blackboard, to offer iotam syllabi, chat rooms, and
assessment tools including online quizzing andngstn addition, the Company has formed a partripraith Versaware Inc. to issue
approximately 15 Wiley texts as ebooks that carelbd online, downloaded, or printed from the Web.

One of the trends in higher education is towarthdise learning

- students taking online courses either on or affipus. The Company's initial efforts involve exptory projects as this market evolves,
including forming partnerships with course develspsuch as an alliance with Caliber Learning Nekwo provide distance learning courses
to the higher education and corporate training migtkhe transatlantic alliance with the InternaicSecurities Market Association in
Switzerland to create Internet-based finance ceuemed the alliance with the Institute for Openasi®Research and Management Science
(INFORMS) to provide online teaching cases for imseourses in management science, operations odseayerations management, and ¢
business and engineering areas.

Publishing Operations
Journal Products

The Company publishes over 400 journals and othiescsiption-based products, which accounted for@pmately 34% of the Company's
fiscal 2000 revenues. Most journals are owned byGbmpany, in which case they may or may not basped by a professional society.
Some are owned by such societies and publishedeb@ dmpany under an agreement. Societies whictsspon own such journals generally
receive a royalty and/or other consideration whiahes with the nature of the relationship. The @any usually enters into agreements with
outside independent editors of journals which stateduties of the editors, and the fees and exgsefios their services. Contributors of jour
articles transfer publication rights to the Companyrofessional society, as applicable.

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 mempsrishihe professional societies for
those journals that are sponsored by such soci®feged journals are generally mailed to subseslirectly from independent printers.

Journal content for virtually all of the journatsdlso made available online through subscripimenkes ranging from one to three years, and
by selling online access to individual journal @ds.

Book Products

Materials for book publications are obtained fromh@rs throughout most of the world through the of an editorial staff, outside
editorial advisors, and advisory boards. Most mal®originate with their authors, but many arepared as a result of suggestions or
solicitations by editors or advisors. The Compasyally enters into agreements with authors whiakeghe terms and conditions under w|
the respective authol



materials will be published and under which otleated rights may be exercised, the name in wiietcopyright will be registered, the basis
for any royalties, and other matters. Most of ththars are compensated by royalties which vary #ighnature 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. The @amy continues to add new titles, re
existing titles, and discontinue the sale of otliethie normal course of its business. The Compaggferal practice is to revise its basic
textbooks every three to five years, if warrante] to revise other titles as appropriate. Subsengbased products, other than journals, are
updated more frequently on a regular schedule. @yprately 35% of the Company's fiscal 2000 domdstick publishing revenues were
from titles published or revised in that fiscal yea

Professional and consumer book sales consist @ saltrade bookstores and online booksellersragthie general public, to wholesalers v
supply such bookstores, to certain college bookstéor their non-textbook requirements, to indiedprofessional practitioners, and to
research institutions, jobbers, libraries (inclgdpublic, professional, academic, and other spéibiaries), industrial organizations, and
governmental agencies. The Company employs sglessentatives who call upon independent bookstatesg with national and regional
chain bookstores, wholesalers and jobbers. Tradds sabookstores, wholesalers and jobbers arergineade on a fully returnable basis.
Sales of professional and consumer books alsotrfesi direct mail campaigns, telemarketing, onlémeess, and advertising and reviews in
periodicals.

Adopted textbooks (i.e., textbooks prescribed fmirse use) are sold primarily to bookstores, indg@nline bookstores, serving educational
institutions. The Company employs sales represeatatho call on faculty members responsible feec@g books to be used in courses,
and on the bookstores which serve such instituttmstheir students. Textbook sales are generallyenon a fully returnable basis. The
textbook business is seasonal with the majoritextbook sales occurring during June through Auguast November through January. There
is an active used textbook market which negatieffgcts the sales of new textbooks.

Like most other publishers, the Company generalhtracts with independent printers and binderiesHeir services. The Company
purchases its paper from independent supplierpenters. Paper prices on average decreased glidinting fiscal 2000, but are expected to
increase in the future. The Company believes ttiatjaate printing and binding facilities, and soarekpaper and other required materials
available to it, and that it is not dependent ugow single supplier. Printed book products areibisted from Company operated warehouses.

The Company performs marketing and distributiowises for other publishers under agency arrangesnéralso engages in quniblishing o
titles with foreign publishers and in publicatiohamlaptations of works from other publishers fortigalar markets. The Company also
receives licensing revenues from photocopies, thprtions and electronic uses of its content.

The Company is increasingly developing contentigital format that can be used for both online aridt products, which results in
productivity and efficiency savings, as well asngeable to offer customized publishing and printelemand products. Book content is
increasingly being made available online and ino&tformat through licenses with alliance partn@itee Company is also developing online
communities of interest both on its own and in parship with others to expand the market for itsdpicts. The Company believes that the
demand for new electronic technology products indrease. Accordingly, to properly service



customers and to remain competitive, the Compatigipates it will be necessary to increase its exjiteires related to such new technolo
over the next several years.

International Operations

The Company's publications are sold throughout mbste world through subsidiaries located in E@,0panada, Australia, and Asia, or
through agents, or directly from the United Staldwese subsidiaries market their own indigenoudigations, as well as publications
produced by the domestic operations and other diabbigis and affiliates. The Export Sales Departnretite United States markets the
Company's publications through agents as well @sdo sales representatives in countries not sdryeforeign subsidiary. John Wiley &
Sons International Rights, Inc. sells foreign repand translations rights. The Company publisbeficenses others to publish, its products
which are distributed throughout the world in 38efgn languages. Approximately 41% of the Compafigtsl 2000 revenues were derived
from non-U.S. markets.

Copyrights, Patents, Trademarks, and Environment

Substantially all of the Company's publications ar@ected by copyright, either in its own namethiea name of the author of the work, or in
the name of the sponsoring professional societgh $opyrights protect the Company's exclusive righgublish the work in the United Sta
and in many countries abroad for specified perigdmost cases the author's life plus 70 yearsirbaihy event a minimum of 28 years for
works published prior to 1978 and 35 years for wqgrdblished 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 Camgs operations are generally not affected byrenwiental legislation.

Concentration of Credit Risk

The Company's business is not dependent upon ke singtomer, the loss of which could have a mdtadaerse effect. The journal
subscription business is primarily sourced throinglependent subscription agents who facilitatgdhenal ordering process by consolidating
the subscription orders/billings of each subscribi¢éh various publishers. Monies are collecteddrance from subscribers by the
subscription agents and are remitted to the joyrahlishers, including the Company, generally ptiothe commencement of the
subscriptions. Although at fiscal year-end the Camyphad minimal credit risk exposure to these agduature calendar year subscription
receipts from these agents are highly dependetiteinfinancial position and liquidity. Subscripti@agents account for approximately 24% of
total consolidated revenues and no one agent atxarmmore than 7% of total consolidated reveniliée. book publishing business has
witnessed a significant concentration in natiomal eegional bookstore chains in recent years; heweawo one customer accounts for more
than 6% of total consolidated revenues.

Competition Within the Publishing Industry

The sectors of the publishing industry in which @@mpany is engaged are highly competitive. Theqgipal competitive criteria for the
publishing industry are believed to be product dyasuitability of format and subject matter, amtleputation, price, timely availability of
both new titles and revisions of existing bookdjr@navailability of journal and other publishedarmation and, for textbooks and certain
trade books, timely delivery of products to retaitlets and consumers. Recent ye



have seen a consolidation trend within the pulblighidustry, including several publishing compartiasing been acquired by larger
publishers and other companies.

Based upon currently available industry statistise,Company believes that of books published afdlis the United States, it accounts for
approximately 5% 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 statsstithich would enable it to determine its sharehefvarious foreign markets in which it
operates. The Company believes that the perceofatgetotal book publishing sales in markets algsthe United States is higher than that of
most of the United States publishers. The Compéstyltzelieves it is in the top rank of publishersoientific and technical journals
worldwide, as well as the leading commercial chémigublisher at the research level, and one oféhding publishers of university and
college textbooks for the "hardside" disciplines,,isciences, engineering and mathematics.

Employees
As of April 30, 2000, the Company employed appraadiety 2,300 persons on a full-time basis worldwide.
Financial Information About Industry Segments

The note entitled "Segment Information" of the Nate Consolidated Financial Statements listed énattached index is incorporated herein
by reference.

Financial Information about Foreign and Domestieftions and Export Sales

The note entitled "Segment Information” of the Nate Consolidated Financial Statements listed éndtitached index is incorporated herein
by reference.

Executive Officers

Set forth below as of April 30, 2000 are the nammes ages of all executive officers of the Compaimg,period during which they have been

officers, and the offices presently held by eacthem.

Name and age Officer since Present of

Bradford Wiley I

1993 Chairman of the Boar

d since January

59 1993 and a Director
William J. Pesce 1989 President and Chief Executive
49 Officer and a Direct or since May 1,
1998, (previously Ch ief Operating
Officer; Executive Vice President,
Educational and Inte rnational
Group; Senior Vice P resident,
Educational and Inte rnational
Group;and Senior Vic e President,
Educational Publishi ng)
Stephen A. Kippur 1986 Executive Vice Presi dent and
53 President, Professio nal and Trade
Publishing since Ju ly 1998
(previously Executiv e Vice
President and Group President,
Professional, Refere nce & Trade;

Senior Vice Presiden
Reference & Trade Pu

t,Professional,
blishing Group)



Robert D. Wilder
51

William Arlington
51

Peter W. Clifford
54

Timothy B. King
60

Richard S. Rudick
61

Deborah E. Wiley
54

1986 Executive Vice Presi
Financial and Operat

since June 1996 prev

Vice President, Chie

Officer)

1990 Senior Vice Preside
Resources since June

(previously Vice Pre

Human Resources)

1989  Senior Vice Presiden
Corporate Controller

Accounting Officer

(previously Vice Pre

and Controller)

1996 Senior Vice Presiden
Planning and Develop

1978 Senior Vice Presiden
Counsel since June 1

1982 Senior Vice Presiden
Communications since
(previously Vice Pre
Director of Corporat
Communications, and
the Company until S

dent and Chief
ions Officer
iously Senior
f Financial

nt, Human
1996
sident,

t, Finance,

and Chief
since June 1996
sident, Finance

t, Planning and
ment)

t, General
989

t, Corporate
June 1996
sident and

e

a Director of
eptember 1998.)

Each of the officers listed above will serve uttig 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 individuals.

Item 2. Properties

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

L
Location Purpose  Approx. Sq. Ft.
Leased-domestic
New York Executive and 232,000

Editorial Offices

New Jersey

Distribution 170,000

Center and Office

New Jersey

Warehouses 247,000

California Office 40,000

Owned-foreign

Germany Office 66,000

ease Expiration
Date

2003

2003

2002

2002



Leased-foreign

Australia Office 16,000 2002
Warehouse 29,000 2003

Canada Office 14,000 2001
Warehouse 41,000 2001

England Office 49,000 2009
Warehouse 96,000 2012

Germany Warehouse 70,000 2008

Singapore Office and 53,000 2002
Warehouse

All of the buildings and the equipment owned osksdare believed to be in good condition and anergdy fully utilized.

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 et upon the financial condition or results of @gpemns of the Company.

Item 4. Submission of Matters to a
Vote of Security Holders

No matters were submitted to the Company's sechioliyers during the last quarter of the fiscal yaaaed April 30, 200(
PART Il

Item 5. Market for the Company's Common
Equity and Related Stockholder Matters

The Quarterly Share Prices, Dividends and Relatedk8older Matters listed in the attached indexiacerporated 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

Management's Discussion and Analysis of Finanataddtion and Results of Operations listed in theadkted index is incorporated herein by
reference.

ltem 7A. Quantitative And Qualitative Disclosures Aout Market Risk

The information appearing under the caption "Mafisk" in Management's Discussion and AnalysisinfRcial Condition and Results of
Operations listed in the attached index is inccafen herein by referenc



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

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

None.
PART llI
Item 10. Directors and Executive Officers

The information regarding the Board of Directorspages 4 to 10 of the 2000 Proxy Statement is purated herein by reference, and
information regarding Executive Officers appearBart | of this report.

Item 11. Executive Compensation
The information on pages 9 to 15 of the 2000 Pi8tatement is incorporated herein by reference.

Item 12. Security Ownership of Certain
Beneficial Owners and Management

The information on pages 2, 3, 7, and 8 of the 20Xy Statement is incorporated herein by refexenc
Item 13. Certain Relationships and Related Transa@&ns
None.

PART IV

Item 14. Exhibits, Financial Statement
Schedules and Reports on Form 8-K

(a) Financial Statements and Schedules

(1) List of Financial Statements filed. The finaal@tatements listed in the attached index ard & part of this Report.
(2) List of Financial Statement Schedules filede Timancial statement schedules listed in the h&ddéndex are filed as part of this Report.

(b) Reports on Form 8-K.
No reports on form-K were filed during the quarter ended April 30020
(c) Exhibits

2.1 Amendment No. 1 to the Asset Purchase Agreedeatl as of April 15, 1999 between the CompanyReatson Inc. (incorporated by
reference to the Company's Report on Form 8-K daseaf May 10, 1999).

2.2 Asset Purchase Agreement dated as of April989 between the Company and Pearson Inc. (incatgubby reference to the Company's
Report on Form-K dated as of May 10, 199¢



2.3 Stock Purchase Agreement dated as of May 29 h8tween the Company and Pearson Education(imcorporated by reference to the
Company's Report on Form 8-K dated as of May 29919

3.1 Restated Certificate of Incorporation (incogied by reference to the Company's Report on FOHR fbr the year ended April 30, 199:

3.2 Certificate of Amendment of the Certificatellmorporation dated October 13, 1995 (incorporégdeference to the Company's Report
on Form 10-K for the year ended April 30, 1997).

3.3 Certificate of Amendment of the Certificatelloéorporation dated as of September 1998 (incotpdrhy reference to the Company's
Report on Form 10-Q for the quarterly period en@etbber 31, 1998).

3.4 Certificate of Amendment of the Certificateioorporation dated as of September 1999 (incotpdrhy reference to the Company's
Report on Form 10-Q for the quarterly period en@etbber 31, 1999).

3.5 By-Laws as Amended and Restated dated as ¢fr8bpr 1998 (incorporated by reference to the CaryipaReport on Form 10-Q for the
quarterly period ended October 31, 1998).

10.1 Credit agreement dated as of November 15, 468ifhg the Company, the Banks from time to timéigg@hereto, and Morgan Guaranty
Trust Company of New York, as Agent (incorporatgddference to the Company's report on Form 10+Q@hie quarterly period ended
October 31, 1996).

10.2 Agreement of Lease dated as of May 16, 198&dmn Fisher 40th & 3rd Company and Hawaiian Reéfty., Landlord, and the
Company, Tenant (incorporated by reference to thmgany's Report on Form 10-K for the year ended| 8p; 1985).

10.3 Long Term Incentive Plan (incorporated by merfiee to the Company's Definitive Proxy Statemeiéd August 6, 1999)

10.4 Executive Annual Incentive Plan (incorporatgdeference to the Company's Definitive Proxy &tent dated August 6, 1999).
10.5 1991 Key Employee Stock Plan (incorporateddfgrence to the Company's Definitive Proxy Statendated August 8, 1991).

10.6 Amendment to 1991 Key Employee Stock planddageof September 19, 1996 (incorporated by reéerémthe Company's Definitive
Proxy Statement dated August 9, 1996).

10.7 1987 Incentive Stock Option and PerformancelSPlan (incorporated by reference to the Comgabgfinitive Proxy Statements dated
August 10, 1987).

10.8 Amendment to 1987 Incentive Stock Option aaddPmance Stock Plan dated as of March 2, 198®(porated by reference to the
Company's Report on Form 10-K for the year endedl 80, 1989).

10.9 1990 Director Stock Plan as Amended and Rezbtad of June 22, 1995 (incorporated by referemtieet Company's Report on Form 10-
K for the year ended April 30, 1997).

10.10 1989 Supplemental Executive Retirement Rieo(porated by reference to the Company's RepoFRarm 10-K for the year ended
April 30, 1989).



10.11 Form of the Fiscal Year 1998 Executive LoegnT Incentive Plan (incorporated by reference éoGbmpany's Report on Form 10-K
for the year ended April 30, 1998).

10.12 Form of the Fiscal Year 1999 Executive LoegnT Incentive Plan (incorporated by reference éoGbmpany's Report on Form 10-K
for the year ended April 30, 1999).

10.13 Form of the Fiscal Year 2000 Qualified Exa@it.ong Term Incentive Plan.
10.14 Form of the Fiscal Year 2000 Qualified Exa®uAnnual Incentive Plan.
10.15 Form of the Fiscal Year 2000 Executive Anr&tshtegic Milestones Incentive Plan.

10.16 Senior Executive Employment Agreement daseaf danuary 8, 1998 between William J. Pesce lmm&€bmpany (incorporated by
reference to the Company's Report on Form 10-Kheryear ended April 30, 1998).

10.17 Restricted Stock Award Agreement dated asioé 23, 1994 between William J. Pesce and the @aynfincorporated by reference to
the Company's Report on Form 10-Q for the quarieeljod ended July 31, 1995).

10.18 Senior Executive Employment Agreement daseaf duly 1,

1994 between Stephen A. Kippur an d the Company
(incorporated by reference to the Company" s Report on Form
10-Q for the quarterly period ended July 3 1, 1995).

10.19 Amendment No. 1to Stephen A. Kippur' s Senior
Executive Employment Agreement dated a s of July 1,1994
(incorporated by reference to the Company 's Report on
Form 10-Q for the quarterly period ended J uly 31, 1995).

10.20 Restricted Stock Award Agreement dated as of June 23, 1994
between Stephen A. Kippur and the Company (incorporated by
reference tothe Company's Report on F orm 10-Q for the

quarterly period ended July 31, 1995).

10.21 Employment Agreement dated as of June 15, 2000 between
Robert D. Wilder and the Company.

10.22 Senior Executive Employment Agreement daseaf duly 1, 1994 between Robert D. Wilder andGoenpany (incorporated by
reference to the Company's Report on Form 10-Ghtaquarterly period ended July 31, 1995).

10.23 Amendment No. 1 to Robert D. Wilder's Seaipecutive Employment Agreement dated as of Julyo®4 (incorporated by reference
the Company's Report on Form 10-Q for the quarfeeljod ended July 31, 1995).

10.24 Restricted Stock Award Agreement dated asioé 23, 1994 between Robert D. Wilder and the Gomincorporated by reference to
the Company's Report on Form 10-Q for the quarfeeljod ended July 31, 1995).

10.25 Employment Agreement letter dated as of Jgril@ 1997 between Richard S. Rudick and the Compiacorporated by reference to
the Company's Report on Form 10-K for the year drfdail 30, 1997).

10.26 Employment Agreement letter dated as of Jaril& 1997 between Timothy B. King and the Company
22 List of Subsidiaries of the Company.
23 Consent of Independent Public Accountants (ahediin this report as listed in the attached index)

27 Financial Data Schedule.



JOHN WILEY & SONS, INC. AND SUBSIDIARIES
INDEX TO CONSOLIDATED FINANCIAL STATEMENTS AND SCHE DULES
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS
To the Board of Directors and the ShareholderobhJNiley & Sons, Inc.:

We have audited the accompanying consolidatednséatts of financial position of John Wiley & Sonscl (a New York corporation), and
subsidiaries as of April 30, 2000 and 1999, and¢teged consolidated statements of income anéhestaearnings, comprehensive income
and cash flows for each of the three years in gt®gd ended April 30, 2000. These financial statetwand the schedule referred to below are
the responsibility of the Company's management.r@sgonsibility is to express an opinion on thésarfcial statements and the schedule
based on our audits.

We conducted our audits in accordance with audigtagdards generally accepted in the United Statesse standards require that we plan
and perform the audit to obtain reasonable assarabgut whether the financial statements are fregaterial misstatement. An audit
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarstaiements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe that our audits providesaonable basis for our opinion.

In our opinion, the financial statements referdlbove present fairly, in all material respedts, financial position of John Wiley & Sons,
Inc., and subsidiaries as of April 30, 2000 and9,2d the results of their operations and theihdkbows for each of the three years in the
period ended April 30, 2000 in conformity with acoting principles generally accepted in the Uniitaltes.

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 Schedif@gsented for purposes of complying with theuiges and Exchange Commission's
rules and is not a required part of the basic fir@rstatements. This schedule has been subjexthe tuditing procedures applied in our
audits of the basic financial statements and, imopinion, is fairly stated in all material respeat relation to the basic financial statements
taken as a whole.

ARTHUR ANDERSEN LLP
New York, New York
June 8, 2000

CONSENT OF INDEPENDENT PUBLIC ACCOUNTANTS

As independent public accountants, we hereby cadnsehe incorporation by reference in this FormKLOf our report dated June 8, 2000
included in Registration Statement File Nos. 33893 33-60268, 2-65296, 2-95104, 33-29372 an6335. It should be noted that we h
not audited any financial statements of the comamgequent to April 30, 2000 or performed any tgudicedures subsequent to the date of
our report.

ARTHUR ANDERSEN LLP
New York, New York
June 28, 200



CONSOLIDATED STATEME

John Wiley & Sons, Inc. and Subsidiaries
Dollars in thousands

Assets

Current Assets
Cash and cash equivalents
Accounts receivable
Inventories
Deferred income tax benefits
Prepaid expenses

Total Current Assets

Product Development Assets
Property and Equipment
Intangible Assets

Deferred Income Tax Benefits
Other Assets

Total Assets

Liabilities and Sharelholders' Equity
Current Liabilities
Notes payable and current portion of long-
Accounts and royalties payable
Deferred subscription revenues
Accrued income taxes
Other accrued liabilities

Total Current Liabilities

Long-Term Debt

Other Long-Term Liabilities

Deferred Income Taxes

Shareholders' Equity
Common stock issued

Class A (67,891,602 and 67,548,260 shares
Class B ( 15,298,660 and 15,641,752 shares

Additional paid-in capital

Retained earnings

Accumulated other comprehensive income
Unearned deferred compensation

Less Treasury shares at cost (Class A - 18,994,081

Class B - 3,484,096 and 3,484,096)
Total Shareholders' Equity

Total Liabilities and Shareholders' Equity

The accompanying notes are an integral part of the

NTS OF FINANCIAL POSITION

April 30
2000 199
$ 42,299 $148,97
68,080 53,78
46,109 40,00
10,999 3,86
9,624 9,34
177,111 255,97
39,809 38,09
38,226 34,72
297,085 174,91
3,395 13,00
13,711 11,84
$569,337 $528,55
term debt $ 30,000 $
45,816 34,70
112,337 110,14
6,102 3,35
59,795 46,89
254,050 195,10
95,000 125,00
32,109 30,27
15,440 15,96
) 67,892 67,54
) 15,299 15,64
14,178 13,04
198,539 154,75
(3,642) (52
(1,703) (3,11
290,563 247,35
and 17,323,920;
(117,825) (85,14
172,738 162,21
$569,337 $528,55

consolidated financial statements.
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CONSOLIDATED STATEMENTS OF INCOME
AND RETAINED EARNINGS

John Wiley & Sons, Inc. and Subsidiaries

Dollars in thousands except per share data

Revenues

Costs and Expenses
Cost of sales
Operating and administrative expenses
Amoritization of intangibles

Total Costs and Expenses

Gain on Sale of Publishing Assets

Operating Income

Interest Income and Other
Interest Expense

Interest Income (Expense) -Net
Income Before Taxes

Provision for Income Taxes

Net Income

Retained Earnings at Beginning of Year

Cash Dividends
Class A Common ($.1425, $.1275 and $.1125

Class B Common ($.1275, $.1125 and $.1000

Total Dividends

Retained Earnings at End of Year

Income Per Share
Diluted
Basic
CONSOLIDATED STATEMENTS
John Wiley & Sons, Inc. and Subsidiaries

Dollars in thousands

Net Income
Other Comprehensive Income
Foreign currency translation adjustments

Comprehensive Income

The accompanying notes are an integral part of the

For the years e

2000 1999

$594,815 $508,43

194,939 173,98
294,425 261,35
16,447 9,44

per share)

per share)

$198,539 $154,75

$ 0381 $ 06
$ 0.85 $ 0.6

OF COMPREHENSIVE INCOME

For the years
2000 1999

$ 52,388 $ 39,70

$ 49,272 $39,72

consolidated financial statements.

nded April 30
1998
5 $467,081
3 164,169
3 253,284
5 8,764
1 426,217
21,292
4 62,156
3 3,863
2) (7,933)
9) (4,070)
5 58,086
6 21,498
9 36,588
6 93,337
9) (5,766)
7) (1,253)
6) (7,019)

1998
9 $ 36,588
4 (646)
3 $ 35,942




CONSOLIDATED STATEMENTS OF CASH FLOWS

John Wiley & Sons, Inc. and Subsidiaries

Dollars in thousands

Operating Activities

Net Income

Noncash Items
Amortization of intangibles
Amortization of composition costs
Depreciation of property and equipment
Reserves for returns, doubtful accounts, a
Deferred income taxes
Gain on sale of publishing assets
Other

Changes in Operating Assets and Liabilities
Decrease (increase) in receivables
Decrease (increase) in inventorie
Increase (decrease) in accounts and royalt
Increase in deferred subscription revenues
Increase in other accrued liabilities
Net change in other operating assets and |

Cash Provided by Operating Activities

Investing Activities
Additions to product development assets
Additions to property and equipment
Proceeds from sale of publishing assets
Acquisitions of publishing assets

Cash Used for Investing Activities
Financing Activities

Purchase of treasury shares

Net repayments of short-term debt

Cash dividends

Proceeds from issuance of stock on option

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
Cash Paid During the Year for

Interest

Income taxes

The accompanying notes are an integral part of the

For the years

$ 52,388 $ 39,70

16,447 9,44
24,900 21,32
11,822 9,78

nd obsolescence 11,211 5,40
1,795 (1,05

12,675 10,82

(21,611) 1,15
(1,149) 3,03
ies payable 6,134 (1,91
3,602 10,41
12,100 8,03
iabilities 1,525 1,74

(33,153) (31,99
(15,804) (10,63

(145,111) (10,42

(35,317) (38,54

(8,608) (7,85
exercises and other 3,891 5,15

(106,671) 21,56
148,970 127,40

$ 42,299 $148,97

$ 8,556 $ 7,88
$ 21,122 $17,20

consolidated financial statements.

ended April 30

999 1998
9 $ 36,588
5 8,764
2 20,213
8 9,188
6 10,181
6) 9,234

- (21,292)
2 15,483
1 (2,872)
2 4,426
7 6,000
3 5,983
7 8,211
6 (6,049)
8 104,058
8) (30,220)
1) (11,935)
- 26,500
9) (30,491)
8) (46,146)
9) (4,281)
- (156)
6) (7,019)
9 2,288
6) (9,168)
9) (455)
5 48,289
5 79,116

0 $127,405

$ 8,042
$ 12,409

o



Notes to Consolidated Financial Statements
Summary of Significant Accounting Policies

Principles of Consolidation: The consolidated ficiahstatements include the accounts of John WAlSons, Inc., and its majority-owned
subsidiaries (the "Company"). All significant intempany accounts and transactions have been etadiiraconsolidation. Certain prior year
amounts have been reclassified to conform to theeotiyear's presentation.

Use of Estimates: The preparation of financialestegnts in conformity with generally accepted actiognprinciples requires management to
make estimates and assumptions that affect thetegpamounts of assets and liabilities and discsiicontingent assets and liabilities at
date of the financial statements and reported atsafrrevenues and expenses during the reportirngdédctual results could differ from
those estimates.

Revenue Recognition: Revenues are principally neizegl upon shipment of products. Subscription raesrare generally collected in
advance, and are deferred and recognized as eaheedthe related issue is shipped or made avaitablee to the subscriber.

Sales Returns and Doubtful Accounts: The Compaayiges an estimated allowance for doubtful accoantsfor future returns on sales
made during the year. The allowance for doubtfabaots and returns (estimated returns net of imrgraind royalty costs) is shown as a
reduction of receivables in the accompanying cadat#d balance sheets and amounted to $53.4 and fllion at April 30, 2000 and 19¢
respectively.

Inventories: Inventories are stated at cost or etaskhichever is lower. Domestic book inventoriggr@gating $35.4 and $27.4 million at
April 30, 2000 and 1999, respectively, are valusithg the last-in, first-out (LIFO) method. All othieventories are valued using the first-in,
first-out method.

Depreciation and Amortization: Buildings, leasehioiggrovements, and capital leases are amortizedtbedesser of the estimated useful
lives of the assets up to 40 years, or the duratidghe various leases, using the straight-linehmet Furniture and equipment is depreciated
principally on the straight-line method over estiethuseful lives ranging from 3 to 10 years. Conitpmscosts representing the costs
incurred to bring an edited manuscript to publmatincluding typesetting, proofreading, design #diudtration, etc., are capitalized and
amortized over estimated useful lives represergatfyproduct revenue patterns, generally threesy&zapitalized internal-use software is
amortized on a straight-line basis over its estadatseful life, generally 3 years.

Intangible Assets: Intangible assets consist ofimed publication rights, which are principally artived on a straight-line basis over periods
ranging from 3 to 30 years; noncompete agreemesiish are amortized over the term of such agreesmentd goodwill and other
intangibles, which are amortized on a straight-basis over periods ranging from 5 to 40 yearfadfs and circumstances indicate that long-
lived assets and/or intangible assets may be pa&migrimpaired, it is the Company's policy to asste carrying value and recoverability of
such assets based on an analysis of undiscourited ftash flows of the related operations. Any ltesureduction in carrying value based
the estimated fair value would be charged to opegaesults. As a result of this review, approxieiat$3.6 million of intangibles was written-
off and charged against operating income in figeal 2000, and $3.3 million in fiscal year 1998.

Derivative Financial Instruments - Foreign Excha@gmtracts: The Company, from time to time, enitiets forward exchange contracts as a
hedge against its overseas subsidiaries' foreigermcy asset, liability, commitment and anticipatieshsaction exposures. To qualify as a
hedge, the financial instrument must be designaseal hedge against identified items which haveh ddrrelation with the financial
instrument. The Company does not use financiatunstnts for trading or speculative purposes. Redland unrealized gains and losses are
deferred and taken into income over the lives eftthdged items if permitted by generally acceptetanting principles; otherwise, the
contracts are marked to market with any gains assks reflected in operating expenses. There veeopen foreign exchange contracts and
no



gains or losses were deferred at April 30, 2000989. Included in operating and administrative eggs were net foreign exchange gains
(losses) of approximately $.1, $(.1) and $(.1) imnillin 2000, 1999, and 1998, respectively.

Stock-Based Compensation: Stock options and resdrgtock grants are accounted for in accordantteAdcounting Principles Board
Opinion No. 25, "Accounting for Stock Issued to Hayees" and the disclosure-only provisions of Stetet of Financial Accounting
Standards (SFAS) No. 123, "Accounting for Stockd&h€ompensation”. Accordingly, the Company recaggizo compensation expense for
fixed stock option grants since the exercise pga@qual to the fair value of the shares at datgranit. For restricted stock grants,
compensation cost is generally recognized ratabdy the vesting period based on the fair valuehafes.

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 markieteva

New Accounting Standards: In fiscal year 2000,Gloenpany adopted Statement of Position (SOI-1, "Accounting for the Cost of
Computer Software Developed or Obtained for Intetise" issued by the American Institute of Certffeublic Accountants. SOP 98-1
requires that certain costs incurred in developingbtaining internal use software be capitalized amortized over the useful life of the
software. Previously, the Company expensed mastese costs as incurred. The adoption of SOP B&d the effect of increasing net inca
in fiscal year 2000 by approximately $1.5 million.

The Financial Accounting Standards Board issuedSSRA. 133 "Accounting for Derivative Instrumentsldafedging Activities", which
specifies the accounting and disclosure requiresnfantsuch instruments, and is effective for thenpany's fiscal year beginning on May 1,
2001. It is anticipated that the adoption of thesvraccounting standard will not have a materiaatfbn the consolidated financial statements
of the Company.

In December 1999, the Securities and Exchange Cssioni (SEC) issued Staff Accounting Bulletin NOAES 101. SAB 101 summarizes
certain areas of the SEC's views in applying gdiyesacepted accounting principals to revenue radam in financial statements. The
Company believes that its current revenue recagntolicies comply with SAB 101.

Income Per Share

A reconciliation of the shares used in the comput ation of net income per share
for the years ended April 30, follows:

In thousands 2000 1999 1998

Weighted average shares
outstanding 62,229 63,738 63,876
Less: Unearned deferred
compensation shares
(505) (781 ) (782)

Shares used for basic
income per share
61,724 62,957 63,094
Dilutive effect of stock
options and other stock
awards 3,101 3,556 2,858

Shares used for diluted
income per share
64,825 66,513 65,952

Acquisitions

In the first quarter of fiscal year 2000, the Compacquired certain higher education titles forragpnately $57 million in cash, and Jossey-
Bass for approximately $81 million in cash, fromaPs®n Inc. The higher education titles include stishiplines as biology/anatomy and
physiology, engineering, mathematics, economioste and teacher education. Jossey-Bass pubtiebks and journals for professionals
and executives in such areas as business, psyghahageducational/health management. The Companyaalquired the J.K. Lasser tax and
financial guides for approximately $5 million insteand other smaller acquisitions for approximagymillion. The acquisitions were
financed by available cash balances and shortdiees of credit. The cost of the acquisitions hasrballocated on the basis of preliminary
estimates of the fair values of the assets acqainelcthe liabilities assumed. Final asset andliiglfair values may differ based on appraisals
and tax bases, however, it is anticipated thatchiayges will not have a material effect, in theraggte, on the consolidated financial posi
of the Company. The excess of cost over the pretinyi estimate of the fair value of the tangiblests



acquired amounted to approximately $143 milliofatieg primarily to acquired publication rights,@gwill and nhoncompete agreements
which are being amortized on a straight-line basir estimated average lives ranging from 3 to&4ry.

In fiscal 1999, the Company acquired various phiolig properties for approximately $10.4 milliondash including the Huthig Publishing
Group's scientific book and journals program; tleran Materials Science Society book program; Ghred's publishing program in such
areas as general health, cooking, nutrition, degbahd other chronic ilinesses; Hewin Internatioagublisher of technological-commercial
reports in the areas of agrochemicals, biochemistepchemicals, and petrochemicals; and the rantashares of Verlag Helvetica Chemica
Acta, a scientific publisher of chemistry books gmarnals. The excess of cost over the fair vafub® tangible assets acquired amounted to
approximately $11.4 million, relating primarily &zquired publishing rights that are being amortiaea straight-line basis over periods
ranging from 5 to 30 years.

In fiscal 1998, the Company acquired the publiskiagets of Van Nostrand Reinhold (VNR) for appratsty $28 million in cash. VNR
publishes in such areas as architecture / desigirommental / industrial sciences, culinary at®sgpitality, and business technology. The
excess of cost over the fair value of the tangalsigets acquired amounted to approximately $23amijllielating primarily to acquired
publication rights that are being amortized onraight-line basis over an estimated average lifteSofears. In addition, during the year, the
Company acquired various newsletters, books, amth@ds for purchase prices aggregating approxim&2imillion, which primarily relates
to acquired publication rights that are being aimed over periods ranging from 15 to 30 years.

All acquisitions have been accounted for by theepase method, and the accompanying financial seateninclude their results of operatic
since their respective dates of acquisition.

Divested Operations

In fiscal 1998, the Company sold its domestic lalshing program for $26.5 million, resulting irgain of $21.3 million. Offsetting this
gain are special asset write-downs and other isamsunting to approximately $4.4 million, includingite-downs of intangible assets of
approximately $3.3 million. The net effect of thesrisual items amounted to a pretax gain of $16l®m or $9.7 million after taxes, equal
to $.14 per diluted share, or $.15 per basic share.

Inventories

Inventories at April 30 were as follows:

Dollars in thousands 2000 1999
Finished Goods $40,370 $ 34,485
Work-in-Process 3,537 5,325
Paper, Cloth, and Other 5,241 2,007
49,148 41,817
LIFO Reserve (3,039) (1,814)
Total $46,109 $ 40,003
Product Development Assets
Product development assets consisted of the followi ng at April 30:
Dollars in thousands 2000 1999
Composition Costs $26,753 $ 27,110
Royalty Advances 13,056 10,989
Total $39,809 $ 38,099

Composition costs are net of accumulated amortiaif $48,045 in 2000 and $44,107 in 1999.

Property and Equipment

Property and equipment consisted of the following a t April 30:
Dollars in thousands 2000 1999
Land and Land Improvements $ 1,542 $ 1,542
Buildings and Leasehold
Improvements 19,763 19,891
Furniture and Equipment 81,910 72,481
Internal-use Software 2,813 -
106,028 93,914

Accumulated Depreciation (67,802) (59,188)



Total $ 38,226 $ 34,726




Intangible Assets
Intangible assets consisted of the following atilA30:

Dollars in thousands 2000 1999
Acquired Publication Rights $245,219 %1 64,705
Goodwill and Other Intangibles 112,053 51,870
Non-compete Agreements 2,016 1,516
359,288 2 18,091
Accumulated Amortization (62,203) ( 43,180)
Total $297,085 $1 74,911

Other Accrued Liabilities

Included in other accrued liabilities was accruethpensation of approximately $28.3 million and $2illion for 2000 and 1999,
respectively.

Income Taxes

The provision for income taxes was as follows:

Dollars in thousands 2000 1999 1998
Currently Payable
Federal $19,501 $16,419 $6,781
Foreign 6,181 4,663 4,332
State and local 2,618 2,249 1,166
Total Current Provision 28,300 23,331 12,279
Deferred Provision (Benefit)
Federal (4,353) (4,060) 6,211
Foreign 4,561 1,922 1,629
State and local 1,735 1,143 1,379
Total Deferred Provision 1,943 (995) 9,219
Total Provision $30,243 $ 22,336 $21,498

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

2000 199 9 1998

U.S. Federal Statutory Rate 35.0% 35 .0% 35.0%
State and Local Income Taxes

Net of Federal Income Tax Benefit 3.9 3 6 28
Tax Benefit Derived From FSC Income  (3.6) (2 .5) (2.7)
Foreign Source Earnings Taxed at

Other Than U.S. Statutory Rate - 1 .6
Nondeductible Amortization of 2.0 .6 7

Intangibles
Other-Net 7 ( 8) .6
Effective Income Tax Rate 36.6% 36 0% 37.0%

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 2000 1999 1998
Depreciation and Amortization $ 177 $(2,35 6) $(2,898)
Accrued Expenses (1,147) 2,50 0 (275)
Provision for Sales Returns and

Doubtful Accounts (6,573) (3,41 4) 5,699
Inventory (561) 5 1,331
Retirement Benefits 752 (1,45 4) (23)
Long-Term Liabilities 67 (1,17 5) 2,541

Alternative Minimum Tax Credit and



Other Carryforwards 492 28 8 236

Net Operating Loss Carryforwards 17,205 4,50 0 1,631
Valuation Allowance (7,079) 24 5 826
Other-Net (1,390) (13 4) 151
Total Deferred Provision (Benefit) $1,943  $(99 5) $9,219

2000 1999
Dollars in thousands Current Long-Term Cur rent Long-Term
Deferred Tax Assets
Net Operating Loss

Carryforwards $ -$4426 $ - $21,631
Reserve for Sales Returns

and Doubtful Accounts 12,181 - 5608 -
Costs Capitalized for Taxes - 3,798 - 2,900
Retirement and Post-

Employment Benefits - 4,172 - 4,924
Amortization of Intangibles - 4,018 - 4,018
Total Deferred Tax Assets 12,181 16,414 5 ,608 33,473
Less: Valuation Allowance - (5,719) - (12,798)
Net Deferred Tax Assets 12,181 10,695 5 ,608 20,675
Deferred Tax Liabilities
Inventory (1,182) - @ ,743) -
Depreciation and Amortization - (3,631) - (3,454)
Accrued Expenses - (8,355) - (9,502)
Long-Term Liabilities - (10,754) - (10,687)
Total Deferred Tax (1,182)(22,740) (1 ,743) (23,643)

Liabilities

Net Deferred Tax Assets
(Liability) $10,999 $(12,045) $3 ,865 $(2,968)

Approximately $5.0 million of the valuation allowesrelates to net deferred tax assets recordeshimection with the VCH acquisition. Any
amounts realized in future years will reduce thangible assets recorded at date of acquisition.

Current taxes payable for 2000 and 1999 have leshrced by $5.0 and $4.6 million, respectively,tmetpto the utilization of net operating
loss



carryforwards. At April 30, 2000, the Company hagr@egate unused net operating loss carryforwardgpfoximately $13.1 million, which
may be available to reduce future taxable inconmaanily in foreign tax jurisdictions and generaligve no expiration date.

In general, the Company plans to continue to inthesundistributed earnings of its foreign subsid&in those businesses, and therefore no
provision is made for taxes that would be payaldech earnings were distributed. At April 30, 208 undistributed earnings of foreign
subsidiaries approximated $31.3 million and, if itbedl currently, would result in additional taxgspeoximating $6.2 million.

Notes Payable and De
Long-term debt consisted of the following at Af@Q:

Dollars in thousands 2000 1 999
Term Loan Notes Payable Due
October 2000 Through 2003  $125,000 $125 ,000
Less current portion of
long-term debt (30,000)
$ 95,000 $ 125,000

The weighted average interest rate on the terman5.89% and 5.85% during 2000 and 1999, resedytiand 6.44% and 5.25% at April
30, 2000 and 1999, respectively.

The Company has a $175 million credit agreemeniriexpon October 31, 2003, with eight banks. Thediragreement consists of a term
loan of $125 million and a $50 million revolvingedit facility. The Company has the option of boriogvat the following floating interest
rates: (i) Eurodollars at a rate based on the Londterbank Offered Rate (LIBOR) plus an applicabkrgin ranging from .15% to .30%
depending on certain coverage ratios, or (ii) delkt a rate based on the current certificate pbsi¢ rate, plus an applicable margin ranging
from .275% to .425% depending on certain coverages, or

(iii) dollars at the higher of (a) the Federal Farhte plus .5% and (b) the banks' prime rateddiitian, the Company pays a facility fee
ranging from .10% to .20 % on the total facilityp@&ding on certain coverage ratios.

In the event of a change of control, as definee biinks have the option to terminate the agreeamehtequire repayment of any amounts
outstanding. Amounts outstanding under the term leve mandatory repayments as follows:

Dollars in thousands 2001 2002 2003 2004

$30,000 $30,000 $30,000 $35,000

The credit agreement contains certain restrictoxenants related to minimum net worth, funded ¢lels, an interest coverage ratio, and
restricted payments, including a cumulative liméatfor dividends paid and share repurchases. Uth@emost restrictive covenant,
approximately $58 million was available for suchtrieted payments as of April 30, 2000.

The Company and its subsidiaries have other skart-tines of credit aggregating $80 million at was interest rates. Information relating to
all short-term lines of credit follows:

Dollars in thousands 2000 1999 1998
End of Year

Amount outstanding $ - $ - $
Weighted average interest rate -
During the Year

Maximum amount outstanding  $40,749 $ -- $ 28,794
Average amount outstanding  $15,654 $ -- $ 742
Weighted average interest 5.6% - 8.5%

rate

Based on estimates of interest rates currentljiaaito the Company for loans with similar termsl anaturities, the fair value of notes
payable and long-term debt approximates the cayryaiue.

Commitments and Contingencies

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

Dollars in thousands 2000 1999 1998



Minimum Rental
Lease Escalation
Less: Sublease Rentals

$14,614 $13,93
2,352 2,24
- (6

Total $16,966 $16,123

8 2,250



Future minimum payments under operating leasesgagtgd $61.0 million at April 30, 2000. Annual pants under these leases are $17.9,
$17.3, $15.2, $1.9 and $1.8 million for fiscal y®a001 through 2005, respectively. The Companyehgered into an agreement to purchase
an office building in the U.K. upon completion afrestruction in calendar year 2002 for approxima$dlg million.

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 @ens of the Company.

Retirement Plans

The Company and its principal subsidiaries haverdmriory and noncontributory retirement plans tbager substantially all employees. The
plans generally provide for employee retirementeein the ages of 60 to 65 and benefits based gthlef service and final average
compensation, as defined.

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 Company provides life insurance and health barefits, subject to certain dollar limitationslaretiree

contributions, for substantially all of its retirddmestic employees. The cost of such benefitsgeresed over the years that the employees
render service and is funded on a pay-asgwoucash basis. The accumulated postretiremenfibehlgation amounted to $.4 million and ¢
million at April 30, 2000 and 1999, respectivelpdahe amount expensed in fiscal 2000 and priorsy@as not material.

The components of net pension expense for theetbfienefit plans were as follows:

Dollars in thousands 2000 1999 1998
Service Cost $5,535 $4,96 0 $3,913
Interest Cost 7,034 6,49 8 5,883
Expected Return on Plan Assets  (7,321) (6,68 4) (5,460)
Net Amortization of Prior

Service Cost 470 35 6 355
Net Amortization of Unrecognized

Transition Asset (843) (85 0) (852)
Recognized Net Actuarial Gain (166) (15 7)  (59)
Net Pension Expense $4,709 $4,12 3 $3,780

In fiscal 1999, the domestic plan was amendeddwige that final average compensation be baseti@highest three consecutive years
ended December 31, 1995. The Company may, but ieqgaired to, update from time to time the endiage for the thregear period used |
determine final average compensation. The amendhashthe effect of increasing pension expenseisoalf 1999 by $.2 million. The net
pension expense included above for the interndtjplaas amounted to approximately $2.9, $2.6 and ##llion for 2000, 1999, and 1998,
respectively



The following table sets forth the changes in dredgtatus of the plans' assets and benefit oldigatiThe unfunded plans primarily relate to a
non-U.S. subsidiary, which is governed by local statptequirements, and the domestic supplementaieraént plans for certain officers a
senior management personnel.

2000 1999
Ass ets Exceed Accumulated  Assets Exceed Accumulated

Ac cumulated Benefits Exceed = Accumulated Benefits
Dollars in thousands B enefits Assets Benefits E xceed Assets
Plan Assets [
Fair Value, beginning of year $ 92,389 $ - $ 84,262 $ -
Actual Return on Plan Assets 2,793 - 9,780 -
Employer Contributions 2,224 832 1,866 963
Participants' Contributions - - 227 -
Benefits Paid (2,637) (832) (2,621) (963)
Foreign Currency Rate Changes (990) - (1,125) -
Fair Value, end of year $ 93,779 $ - $ 92,389 $ -
Benefit Obligation
Balance, beginning of year $ (74,953) $ (23,342) $ (63,429) $ (20,506)
Service Cost (4,637) (897) (4,122) (838)
Interest Cost (5,501) (1,533) (5,057) (1,441)
Amendments - (81) (1,748) -
Actuarial Gain (1,241) (39) (4,133) (1,902)
Benefits paid 2,637 832 2,621 963
Foreign Currency Rate Changes 938 1,467 915 382
Balance, end of year $ (82,757) $ (23,593) $ (74,953) $ (23,342)
Funded Status - Excess (Deficit) 11,022 (23,593) 17,436 (23,342)
Unrecognized Net Transition Asset (1,165) - (1,928) -
Unrecognized Net Actuarial Loss (Gain) (10,789) 2,944 (16,800) 2,630
Unrecognized Prior Service Cost 3,433 421 3,830 1,085
Net Prepaid (Accrued) Pension Cost $ 2501 $ (20,228) $ 2,538 $ (19,627)
The weighted average assumption“L;-sed in determini ng these amounts were as follows: S
Discount Rate 7.2% 6.8% 7.2% 6.8%
Expected Return On Plan Assets 8.0% - 8.0% [ ------
Rate of Compensation Increase 2.4% 5.0% 2.3% - 48%

Stock Compensation Plans

Under the Company's Long Term Incentive Plan, fjedlemployees are eligible to receive awards thay include stock options,
performance stock awards, and restricted stockdsnuagw to a maximum per year of 600,000 sharesaddCA stock and subject to an overall
maximum of 8,000,000 shares through June 22, 2889f April 30, 2000, approximately 7,930,400 slsaneere available for future grants.

Options granted under the plan may not be less1B886 of the fair market value of the stock atdhee of grant. Options are exercisable, in
part or in full, over a maximum period of 10 yefirsm the date of grant, and generally vest witlwe fyears from the date of the grant. Under
certain circumstance



relating to a change of control, as defined, tghtrto exercise options outstanding could be acatdd.

The Company elected to apply the disclosure-ontyigions of No. 123, "Accounting for Stock-Basedn@ensation." Accordingly, no
compensation cost is recognized for fixed stockoopgrants. Had compensation cost been recognietdncome would have been reduced
on a pro forma basis by $1.7 million, or $.03 piautdd share, in 2000; $1.1 million, or $.02 pdutid share, in 1999; and $.6 million, or $
per diluted share, in 1998. For the pro forma dat@ans, the fair value of each option grant waéweated on the date of grant using the Black-
Scholes option-pricing model with the following asgptions for 2000, 1999, and 1998: risk-free irgerate of 6.3%, 5.6%, and 6.5%,
respectively; dividend yield of 1.0%, 1.2%, and%,3espectively; volatility of 25.7% 23.2%, and 1%, respectively; and expected life of
nine years for all years.

A summary of the activity and status of the Compmaiock option plans follows:

2000 1999 1998
Weighted Weighted Weighted
Average Average Average
Options E xercise Price Options Exercise Price Options Exercise Price
Outstanding at beginning of year 4,820,884 $7.04 4,207,636 $5.18 4,167,756 $4.47
Granted 517,800 $20.47 958,636 $13.88 598,712 $8.63
Exercised (476,591) $2.74 (345,388) $3.26 (550,332 ) $3.53
Canceled (24,400) - - (8,500 ) $6.47
$12.28
Outstanding at end of year 4,837,693 $8.88 4,820,884 $7.04 4,207,636 $5.18

Exercisable at end of year 2,245,837 $4.66 2,578,964 $4.05 2,162,272 $3.38

The weighted average fair value of options gradi@ihg the year was $8.69, $5.25 and $3.17 in 20999 and 1998, respectively.

A summary of information about stock options outsgliag and options exercisable at April 30, 2000pfes:

Options Outstanding  Opt ions Exercisable
Weight-ed

Weighted Average Weighted
Number Average Exercise N umber Average

Range of Of Remaining Price Of  Exercise

Exercise Prices Options Term (0] ptions Price
$1.97t0$3.06 1,023,303 2.1years $2.58 1, 023,303 $2.58
$5.17t0 $8.63 2,351,204 5.6 years $7.08 1, 191,134 $6.21

$13.89to $14.59 953,386 8.1 years $13.88 31,400 $13.75
$17.25t0 $20.56 509,800 9.2 years $20.49 - -

Total 4,837,693 5.7 years $8.88 2, 245,837 $4.66

Under the terms of the Company's executive longriecentive plans, upon the achievement of cettaige-year financial performanbases
targets, awards will be payable in restricted shafehe Company's Class A Common stock. The oéstrishares vest equally as to 50% on
the first and second anniversary date after the t@t award is earned. Compensation expense igathsy earnings over the respective three-
year period. In addition, the Company granted igstl shares of the Company's Class A Common s$tokky executive officers and othe

in connection with their employment. The restrictb@res generally vest one-third at the end ofttind, fourth, and fifth years, respectively,
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. Compensatipense is charged to earnings ratably over fivesyea sooner if vesting is accelerated,
from the dates of grant. Restricted shares issuednnection with the above plans amounted to @1,604,400 and 153,948 shares at
weighted-average grant-date fair values of $19%%3,55 and, $8.40 per share in 2000, 1999, and, 1888ectively. Compensation expense
charged to earnings for the above amounted to $2.6, million, and $2.6 million in 2000, 1999, ah@98, respectively



Under the terms of the Company's Director Stock Rsach member of the Board of Directors who isamémployee of the Company is
awarded Class A Common stock equal to 50% of tleedomember's annual cash compensation, based omitket value of the stock on the
date of the shareholders' meeting. Directors msy ellect to receive all or a portion of their casmpensation in stock. Under this plan
14,936, 15,844 and 28,196 shares were issued B, 2099, and 1998, respectively. Compensation esgeglated to this plan amounted to
approximately $.4 million, $.5 million, and $.3 fivh in 2000, 1999, and 1998, 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. Common stock
consists of 180,000,000 authorized shares of Gla&@smmon, $1 par value, and 72,000,000 authoribedes of Class B Common, $1 par
value.

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

Under the Company's current stock repurchase pmgrp to 4 million shares of its Class A commorcktmay be purchased from time to
time in the open market and through privately nieged transactions. Through April 30, 2000, the @any repurchased 2,296,400 shares for
a cost of approximately $37.5 million under thegyeon.

Accumulated other comprehensive income balancesist@olely of cumulative foreign currency tranislatadjustments.

Changes in selected capital accounts were as fellow

Common Stock

- Additional Treasury
Dollars in thousands Class A Class B Paid-in Capital Stock
Balance at May 1, 1997 $66,276 $16,148 - $(43,630)
Director Stock Plan Issuance - - 217 67
Executive Long-Term Incentive Plan Issuance - 192 73
Purchase of Treasury Shares - - (4,281)
Restricted Share Issuance - 1,862 270
Issuance of Shares Under Employee Savings Plan - 316 101
Exercise of Stock Options 551 - 3,037 (99)
Other 279 (279) - -
Balance at May 1, 1998 $67,106 $15,869 $5,624 $(47,499)
Director Stock Plan Issuance - - 207 46
Executive Long-Term Incentive Plan Issuance - - 233 52
Purchase of Treasury Shares - - - (38,549)
Restricted Share Issuance - - 2,754 349
Issuance of Shares Under Employee Savings Plan - - 461 86
Exercise of Stock Options 215 - 3,766 373
Other 227 (227) - -
Balance at May 1, 1999 $67,548 $15,642 $13,045 $(85,142)
Director Stock Plan Issuance - - 192 68
Executive Long-Term Incentive Plan Issuance - - (188) (6)
Purchase of Treasury Shares - - - (35,317)
Restricted Share Issuance - - (48) 120
Issuance of Shares Under Employee Savings Plan - - 368 139
Exercise of Stock Options - - 809 2,314
Other 344 (343) - 1)
Balance at April 30, 2000 $67,892 $15,299 $14,178 $(117,825)




Segment Information

The Company is a global publisher of print and tetegc products, specializing in scientific, teatadiand medical journals and books;
professional and consumer books and subscriptiices; and textbooks and educational materialsifolergraduate and graduate students
as well as lifelong learners. The Company has phllg, marketing and distribution centers in thaetéthStates, Canada, Europe, Asia and
Australia. The Company's reportable segments asedban the management reporting structure usechtaate performance. Segment

information was as follows:

Dollars In thousands

Domestic

Scientific,
Technical, Professional
and Medical Trade

Revenues
- External Customers ~ $138,017 $144,009

- Intersegment Sales 7,115 16,065

Total Revenues $145,132 $160,074

Direct Contribution

To Profit $63,458 $35,168
Shared Services &

Admin. Costs

Operating Income
Interest Expense-Net

Income Before Taxes

Assets $52,896 $179,590
Expenditures For
Long-Lived Assets
$6,381 $102,705
Depreciation &
Amortization
$8,708 $14,858

Dollars In thousands

Domestic
Scientific,
Technical, Professiona
and Medical Trade
Revenues
- External Customers ~ $131,132 $104,338

- Intersegment Sales 7,375 13,587

- Total Revenues $138,507 $117,925
Direct Contribution
To Profit
$59,325 $28,048
Shared Services &
Admin. Costs

Operating Income
Interest Expense-Net

Income Before Taxes

Assets $62,250 $87,130
Expenditures For
Long-Lived Assets
$7,826 $14,047
Depreciation &
Amortization
$6,664 $9,288

2000

European Other
Segments Segment  Segment

/ Total
College  Domestic

$109,356  $391,382  $136,668 $66,76

18,366 41,546 10,869 74

$127,722  $432,928  $147,537 $67,50

$36,186  $134,812 $47,062 $11,96

$89,101  $321,587  $152,603 $20,954

$65,834  $174,920 $7,405  $2,867

$10,769 $34,335 $11,663  $1,905

1999

European  Other
Segments Segment  Segment

I/ Total
College  Domestic

$84,326  $319,796  $135,008 $53,6

14,141 35,103 11,396 4

$98,467  $354,899  $146,404 $54,0

$22,232  $109,605 $42,232  $8,84

$24,107  $173,487  $162,379 $17,91

$6,686 $28,559 $18,906  $2,44

$7,138 $23,090 $13,061 $94

Eliminations
& Corporate
s Items Total

5 $ - $594815
3 (53,158) -

8 ($53,158) $594,815

$74,193  $569,337

$8,876  $194,068

$5,266 $53,169

Eliminations
& Corporate
s Items Total

31 $ - $508,435
66  (46,965) -

97  ($46,965) $508,435

9 $174,767  $528,552

4 $3,149 $53,058

5 $3,459 $40,555



Dollars In thousands 1998

Eliminations
European  Other & Corporate
Domestic Segments Segment  Segments Iltems Total
Scientific,
Technical, Professional / Total
and Medical Trade College  Domestic
Revenues
- External Customers ~ $123,080 $90,564 $76,317  $289,961  $122,385 $54,73 5 $ - $467,081
- Intersegment Sales 6,741 11,701 14,558 33,000 11,164 34 4 (44,508) -
-Total Revenues $129,821 $102,265 $90,875 $322,961 $133,549  $55,07 9 ($44,508) $467,081
Direct Contribution
To Profit
$55,405 $19,881 $17,833 $93,119 $37,185 $7,67 9 - $137,983
Shared Services &
Admin. Costs
(92,720)
Unusual Iltems 16,893
Operating Income 62,156
Interest Expense-Net (4,070)
Income Before Taxes $58,086
Assets $62,103 $83,166 $32,625 $177,894  $158,933 $17,626 $152,461  $506,914
Expenditures For
Long-Lived Assets
$12,231 $37,128 $7,823 $57,182 $8,641  $1,068 $5,755 $72,646
Depreciation &
Amortization
$5,619 $9,152 $7,698 $22,469 $11,628  $1,034 $3,035 $38,166

Intersegment sales are generally made at a fixambdnt from list price. Shared services and adinatige costs include costs for such
services as information technology, distributioogupancy, human resources, finance and admingtrafhese costs are not allocated as they
support the Company's worldwide operations. Coteaasets primarily consist of cash and cash elguitsa deferred tax benefits, and cer
property and equipment. Unusual items amountirpl&§893 in 1998 relate to the gain on the salb®tiomestic law publishing program,

of a write-down of certain intangible assets arftenitems. Export sales from the United Statemtffiliated international customers
amounted to approximately $62.1, $60.5 and $56lkomin 2000, 1999, and 1998, respectively. Thet@x income for consolidated
international operations was approximately $2515,.$, $14.1 million in 2000, 1999, and 1998, retipely.

Worldwide revenues for the Company's core busirsessee as follows:

Dollars in thousands Revenues

2000 1999 1998
Scientific, Technical, and $241,618 $ 232,594 $ 217,331
Medical
Professional/Trade 198,544 156,713 137,270
Educational 154,653 119,128 112,480
Total $594,815 $ 508,435 $ 467,081

Revenues from external customers and long-livedtass/ geographic area were as follows:

Dollars in thousands Revenue s Long-Lived Asset s

2000 1999 1998 2000 1999 1998
Domestic $350,875 $278,7 83  $253,429  $257,041  $121,643 $123,609
International 243,940 229,6 52 213,652 131,790 137,938 130,102

Total $594,815 $508,4 35 $467,081 $388,831 $259,581 $253,711




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

Results of Operations:
Fiscal 2000 Compared to Fiscal 1999

The Company continued to grow its revenue baseitfirdoth internal development and acquisitions evimiiproving operating margins. The
Company continues to invest in new technologieis @scelerates its migration to the digital world.

In the first quarter of fiscal year 2000, the Compacquired certain higher education titles forragpnately $57 million in cash, and Jossey-
Bass for approximately $81 million in cash, fromaPs®n Inc. The higher education titles include siishiplines as biology/anatomy and
physiology, engineering, mathematics, economioste and teacher education. Jossey-Bass pubtiebks and journals for professionals
and executives in such areas as business, psyghteabeducation/health management. The Companyaatagired the J.K. Lasser tax and
financial guides for approximately $5 million insta and other smaller acquisitions for approxinya$@ million.

Revenues for the year increased 17% to $594.8omiikflecting improvement in all of the Companydsecbusinesses. The Company
continued to gain market share through the streofjitis frontlist and backlist titles, as well dsdugh the successful integration of its
acquisitions. Revenue growth for the year was 8&tueling the current year acquisitions and the fpreixchange translation effect of wea
European currencies.

Cost of sales as a percentage of revenues was 32.8900 compared with 34.2% in the prior yearaetihg lower composition costs and
paper, printing and binding costs.

Operating and administrative costs increased 12vé the prior year, of which 7% was due to theusitions. Expenses as a percentage of
revenues declined to 49.5% compared with 51.4%erptior year, as the rate of growth in expensesagatained at less than the revenue
growth rate.

Operating income increased 40% over the prior yEa&.operating income margin reached 15%, oneateead of plan, compared with
12.5% in the prior year.

Interest expense net of interest income, of $61damiwas $4.8 higher than the prior year due ®fihancing costs related to the acquisitions.
The effective tax rate was 36.6% compared with 3%%ae prior year.

Net income increased 32% to $52.4 million, andtdduearnings per share increased 35% to $0.81hpez.sSCurrent year acquisitions w
accretive to earnings by approximately $0.03 plerteli share.

Segment Results

Domestic Professional/Trade segment revenues df.$16illion advanced 36% over the prior year, beiimef from recent acquisitions of
Jossey-Bass and the J.K. Lasser tax and finangidésg, as well as a strong frontlist and backiigtiuding increased demand from online
Internet suppliers. Excluding the acquisitions erave growth was 10% for the year. The direct cbuation to profit advanced 25% to $35.2
million. The direct contribution margin declineain 23.8% in the prior year to 22.0%, as a resuthefone-time integration costs related to
the current year acquisitions. The Professionatl@tausiness is taking advantage of the dramatiothrof e-commerce. Online selling plays
to the division's strength as a niche publishehwaitleep backlist serving the professional neeits ofistomers. There is a growing demand
for electronic products among the professional mirkhat it serves, notably computing, accounfiingnce, psychology and architecture.
division is capitalizing on these opportunitieshwgt combination of print and Web-based productssamdices, as well as through the
formation of strategic alliances. During the ydhe domestic Professional/Trade business launchryWirtual CPA Exam Review, an
interactive multimedia course on the Web whichasdtl on the Company's well known Delaney CPA Exatitin Review. This subscription-
based 24/7 learning environment uses streaming\ade audio lectures wi



self-assessment tests and extensive graphics. Profa$iale also recently entered into an agreemeht@NBC, a world leader in busine
news to publish a series of books that will provitgght into personal investing.

Domestic College segment revenues of $127.7 miliicreased 30% over the prior year, primarily redato increased market share due tc
acquisition of certain higher education titles dgrthe year, as well as a strong frontlist. Revegrogvth for the year was 11% excluding the
current year acquisition. The direct contributiorptofit increased 63% to $36.2 million, and theedi contribution margin improved to 28.:
during the current year compared with 22.6% ingtier year. College continued to invest in new tealbgical tools to help teachers teach
and students learn. For example, through alliaroeb as WebCT and Blackboard the College segmdrtievbffering interactive syllabi,

chat rooms and assessment tools including onlirezipg and testing. Every major college textbookvrias a technology component
designed to facilitate teaching and learning. Th#ege business has over 300 Web-sites servingdbds of professors and students. These
Web-sites are being redesigned to generate cotyaamically from existing databases, as well dsriig them to key portals. In the distance
learning area, College is working with Caliber Lrdag Network to provide online courses for the ighducation and corporate lifelong
learning markets. Alliances are also being forneegrovide many of our top-selling textbooks in #ibook format.

Domestic Scientific, Technical and Medical (STMyeaues of $145.1 million increased 5% over therpréar mainly due to the subscription
journals business. The direct contribution to prioftreased 7% to $63.5 million. The direct conitibn margin was 43.7% in the current y
compared with 42.8% in the prior year. Wiley Intgighce, the Company's Web-based service, is bajpgneled to include the content of
some of the division's best-selling major referewoeks, as well as EarlyView, which allows customr access individual articles online
well in advance of the print issue. During the y&irM also formed an alliance with 32 other puldishto launch and operate CrossRef to
facilitate the research process. CrossRef is artretdc linking system that allows a reader tolchn a reference in a journal published by
participant and go directly to the referenced tieven if it is published by another participant located on that publisher's server.

European segment revenues of $147.5 million werenlypa modest 1% for the year, as the translaftects of a stronger U.S. dollar
adversely impacted revenue growth. The direct daution to profit of $47.1 million increased 11%enthe prior year. The direct
contribution margin was 31.9% in the current yeampared with 28.8% in the prior year. During thary¢he European segment entered into
a transatlantic alliance with the International Bées Market Association of Switzerland to creltternet-based finance courses. It also
acquired an equity interest in InPhahnternet Services, Ltd., the Oxford based busite$sisiness portal site and online information vese
for the pharmaceutical industry.

The improvement in the Other segment's resultpefations was due to strong local product revemu€anada and Australia and the
strengthening of many of the Asian economies.

Results of Operations:
Fiscal 1999 Compared to Fiscal 1998

The Company registered another year of strong mgsrgrowth and margin improvement through a contluinaf revenue gains and cost
containment measures.

Revenues for the year increased 9% to $508.4 mitkélecting improvement in all the Company's dousinesses. Cost of sales as a
percentage of revenues was 34.2% in 1999 compatk®B%:1% in the prior year, primarily reflectingwer paper, printing and binding costs.

Operating and administrative expenses increaséd 8v&r the prior year. Expenses as a percentagvenues declined to 51.4%, compared
with 54.2% in



the prior year, as the rate of growth in expensas eontained at less than the revenue growth rate.

Operating income increased 41% over the prior y@aruding the unusual items pre-tax gain in therprear of $16.9 million. The operating
income margin reached 12.5% compared with 9.7%ermptior year.

Interest income increased by $1.9 million due wher cash balances compared with the prior year €ffective tax rate was 36% compared
with 37% in the prior year.

Net income increased 48% to 39.7 million, excludimg unusual items net gain of $9.7 million afteses in the prior yea
Segment Results

Domestic Professional/Trade segment revenues setdeb5% to $117.9 million driven by volume growthributed to a strong frontlist and
backlist as well as increased sales through omlaeeunts. The direct contribution to profit advahdé% to $28.0 million. The direct
contribution margin increased to 23.7% compareti W#.4% in the prior year.

Domestic College segment revenues advanced 8%8t6 $dillion due to market share gains resultingrfra strong frontlist. The direct
contribution to profit increased 25% to $22.2 moifli The direct contribution margin increased t®22 compared with 19.4% in the prior
year.

Domestic STM revenues increased 7% to $138.5 mifiamarily related to the journal publishing pragrs. The direct contribution to profit
increased 7% to $59.3 million. The direct contribatmargin was 42.8% compared with 42.7% in therpyear.

European segment revenues advanced 10% to $14ichrdriven primarily by increased journal revesu@he direct contribution to profit
increased 14% to $42.2 million, and the direct dbation margin increased to 28.8% compared witl82¥in the prior year.

Other segment revenues declined modestly due twéh& Australian dollar. The direct contributionpimfit advanced 15% to $8.8 million,
and the direct contribution margin improved to 26.dompared with 13.9% in the prior year.

Liquidity and Capital Resources

The Company's cash and cash equivalents balanc$4&3 million at the end of fiscal 2000, companeth $149.0 million at the end of the
prior year. Cash provided by operating activitiess131.8 million in fiscal 2000, an increase d3.9$Imillion compared with the 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 subscriptioosur primarily during November and December frampanies commonly referred to as
independent subscription agents. These compardiiafie the journal ordering process by consolitathe subscription orders/billings of
each subscriber with various publishers. Moniescaliected in advance from subscribers by the it agents and are remitted to the
Company, generally prior to the commencement obthiescriptions. Although at fiscal year-end the @any had minimal credit risk
exposure to these agents, future calendar yeacriptisn receipts from these agents are highly ddpat on their financial position and
liquidity. Subscription agents account for approately 24% of total consolidated revenues and noageat accounts for more than 7% of
total consolidated revenues.

Sales to the domestic college market tend to beardrated in June through August, and again in Niber through January. The Company
normally requires increased funds for working calditom the beginning of the fiscal year into Sepber. Subject to variations that may be
caused by fluctuations in inventory accumulatiomgpatterns of customer payments, the Companymmalooperating cash flow is not
expected to vary materially in the near term.

To finance its short-term seasonal working capéglirements, including the $30 million schedulebtdrepayment, and its growth
opportunities, the Company has adequate cash ahdecmivalents available, as well as both domaestitforeign shorterm lines of credit, ¢
more fully described in the note to the consoliddtrancial statements entitled "Notes Payable2eblt".



The capital expenditures of the Company consisharily of investments in product development armapprty and equipment. Capital
expenditures for fiscal 2001 are expected to irsrepproximately 50% over 2000, primarily repreisgninvestments in product
development, including electronic media productenputer equipment upgrades and internal-use saftimesupport of the higher volume of
business to ensure efficient, quality-driven custoservice; and for facilities improvements at @iertocations. These investments will be
funded primarily from internal cash generationrani the liquidation of cash equivalents.

Market Risk

The Company is exposed to market risk primarilated to interest rates and foreign exchange theisCompany's policy to monitor these
exposures and to use derivative financial investsnom time to time to reduce fluctuations in éags and cash flows when it is deemed
appropriate to do so. The Company does not useadie financial investments for trading or spetivlapurposes.

Interest Rates

The Company had a $125 million variable rate logwgrtloan outstanding at April 30, 2000 and 1999ctviapproximated fair value. The
Company did not use any derivative financial inue=its to manage this exposure. A hypothetical 1@%&r@e change in interest rates for
variable rate debt would negatively affect net mecand cash flow by approximately $.4 million.

Foreign Exchange Rates

The Company is exposed to foreign exchange movenpgimarily in European, Asian, Canadian and Alistnecurrencies. Consequently,
Company, from time to time, enters into forwardlexege contracts as a hedge against its oversesiglianies' foreign currency asset,
liability, commitment, and anticipated transact@exposures, including intercompany purchases. Tivere no open foreign exchange
contracts at April 30, 2000 or 1999.

Effects of Inflation and Cost Increases

The Company, from time to time, does experiencé inaseases reflecting, in part, general inflatignfactors, although the impact of inflati
is somewhat minimized as the business does noireegjthigh level of investment in property and @agoént. To mitigate the effects of cost
increases, the Company has taken a number oftinésaincluding various steps to lower overall protion and manufacturing costs such as
substitution of paper grades. In addition, selliniges have been selectively increased as cometitinditions permit. The Company
anticipates that it will be able to continue thigoeoach in the future.

New Accounting Standards

The Financial Accounting Standards Board issueteBtant of Financial Accounting Standards No. 138c@unting for Derivative
Instruments and Hedging Activities", which spedaftbe accounting and disclosure requirements fcin swstruments, and is effective for the
Company's fiscal year beginning on May 1, 200is #nticipated that the adoption of this new actiagrstandard will not have a material
effect on the consolidated financial statementhiefCompany.

"Safe Harbor" Statement under the

Private Securities Litigation Reform Act of 1995i heport contains certain forwaldeking statements concerning the Company's omers
performance and financial condition. Reliance stiadt be placed on forward-looking statements casahresults may differ materially from
those in any forward-looking statements. Any suariwvbird-looking statements are based upon a nunfl@Esamptions and estimates that are
inherently subject to uncertainties and contingesianany of which are beyond the control of the Gamy, and are subject to change based
on many important factors. Such factors include dve not limited to: (i) the pace, acceptance, laudl of investment in emerging new
electronic technologies and products; (ii) subsarilenewal rates for the Company's journals; tfi€ consolidation of the retail book trade
market; (iv) the seasonal nature of the Compamusational business and the impact of the used bwoket; (v) worldwide economic and
political conditions; and (vi) other factors degailfrom time to time in the Company's filings witle Securities and Exchange Commission.
The Company undertakes no obligation to updatewise any such forwa-looking statements to reflect subsequent events@imstances



Results by Quarter (Unaudited)

John Wiley & Sons, Inc. and Subsidiaries

Dollars in thousands except per share data

2000 19
Revenues
First quarter $ 136,980 $ 122,
Second quarter 150,338 123,
Third quarter 158,394 137,
Fourth quarter 149,103 124,
Fiscal year $ 594,815 $ 508,
Operating Income
First quarter $ 22,569 $17,
Second quarter 24914 15,
Third quarter 28,486 21,
Fourth quarter 13,035 10,
Fiscal year $ 89,004 $ 63,
Net Income
First quarter $ 13,350 $ 10,
Second quarter 14,084 9,
Third quarter 16,732 13,
Fourth quarter 8,222 6,
Fiscal year $ 52,388 $ 39,
Income Per Share Diluted Basic Diluted
First quarter $.20 $.22 $.16

Second quarter .22 .23 14
Third quarter .26 27 .20
Fourth quarter .13 14 .10
Fiscal year .81 .85 .60

Quarterly Share Prices, Dividends and Related Stodiolder Matters

The Company's Class A and Class B shares are bstdéide New York Stock Exchange under the symbsla &nd JWB, respectively.
Dividends per share and the market price rangésioglfquarter for the past two fiscal years weréolisws:

2000

First quarter
Second quarter
Third quarter
Fourth quarter

Class A Common Stock Class B Co

Divi-

Market Price Divi- Ma

Low dends

$.0356 $22.75 $16.88 $.0319 $2
.0356 18.50 15.69 .0319 1

.0356 18.50 14.88 .0319 1
.0356 18.00 13.88 .0319 1

1999

First quarter
Second quarter
Third quarter
Fourth quarter

$.0319 $16.06 $13.31 $.0281 $1
.0319 18.28 14.07 .0281 1

.0319 24.16 16.63 .0281 2
.0319 23.47 19.25 .0281 2

mmon Stock

As of April 30, 2000, the approximate number ofdess of the Company's Class A and Class B CommackStere 1,245 and 175,
respectively, based on the holders of record aherabformation available to the Company.

The Company's credit agreement contains certairiatdge covenants related to the payment of dimidieand share repurchases. Under the
most restrictive covenant, approximately $58 milligas available for such restricted payments. Stilbgethe foregoing, the Board of
Directors considers quarterly the payment of cagideinds based upon its review of earnings, tharfaial position of the Company, and of



relevant factors



John Wiley & Sons, Inc. and Subsidiaries

Selected Financial Data

Dollars in thousands except per share data For the years ended April 3 0
2000 1999 1998 1997 1996

Revenues $594,815 $508,435 $467,081 $431,974 $362,704
Operating Income 89,004 63,654 62,156 (a) 34,797 32,955
Net Income 52,388 39,709 36,588 (a) 20,340 24,680 (b)
Working Capital (76,939) 60,870 59,257 39,783 31,515
Total Assets 569,337 528,552 506,914 457,944 284,501
Long-Term Debt 95,000 125,000 125,000 125,000 --
Shareholders' Equity 172,738 162,212 160,751 128,983 117,982
Per Share Data
Income Per Share

Diluted .81 .60 .55 31 .37 (b)

Basic .85 .63 .58 .32 .39 (b)
Cash Dividends

Class A Common .1425 1275 1125 .1000 .0875

Class B Common 1275 .1120 .1000 .0875 .0775

Book Value-End of Year 2.85 2.60 251 2.03 1.83

(a) Fiscal 1998 includes unusual items amountirg poetax gain of $16,893 or $9,713 after tax, etgud.14 per diluted share ($.15 per basic
share) relating to the gain on the sale of the dimé&aw publishing program, net of a write-downceftain intangible assets and other items.
Excluding the unusual items, operating income wdwade been $45,263 and net income would have l2&87%5, or $.41 per diluted share
and $.43 per basic share.

(b) Fiscal 1996 net income includes interest incarfter taxes of $2.6 million, or $.04 per diluteddasic share, received on the favorable
resolution of amended tax return clair



Schedule Il
JOHN WILEY & SONS, INC. AND SUBSIDIARIES
VALUATION AND QUALIFYING ACCOUNTS
FOR THE YEARS ENDED APRIL 30, 2000, 1999 AND 1998

(Dollars in Thousands)

Additions
Bala nce at Charged to Deductions
Description Begi nning Cost & From  From Reserv
of Period Expenses Acquisi tions

Year Ended April 30, 2000

Allowance for sales returns(1) $ 34,213 $ 43960 $ 2,110 $ 36,323

Allowance for doubtful accounts $ 7611 $ 2666 $ - $ 863
Year Ended April 30, 1999

Allowance for sales returns(1) $ 33,411 $ 34,213 $ - $ 33411

Allowance for doubtful accounts $ 8,165 $ 2,053 $ - $ 2,607
Year Ended April 30, 1998

Allowance for sales returns(1) $ 27,099 $ 32,945 $ - $ 26,633

Allowance for doubtful accounts $ 7414 $ 3445 $ - $ 2,694

(1) Allowance for sales returns represents antiepaeturns net of inventory and royalty costs.
(2) Accounts written off, less recoveri

Balance at
es End of Period

$ 43,960
2 $ 9414

$ 34,213
(2 $ 7,611

$ 33411
(2) $ 8,165



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/ WIIliamJ. Pesce
WIlliamJ. Pesce
Presi dent and Chief Executive Oficer

By: /s/ Robert D. WIder

Robert D. W/ der

Executive Vice President and

Chi ef Financial & Support Operations Oficer

By: [/s/ Peter W difford
Peter W Cifford

Seni or Vice President, Finance
Corporate Controller

& Chief Accounting Oficer

Dated: June 23, 2000



Pursuant to the requirements of the Securities &xga Act of 1934, this report has been signed bélpthe following persons constituting
directors of the Company on June 23, 2000.

/sl Warren J. Baker /sl John L. Marion, Jr.
Warren J. Baker John L. Marion, Jr.
/sl H Allen Fernald /sl WIlliamJ. Pesce
H Allen Fernald WIlliamJ. Pesce
/sl Larry Franklin /sl WIlliam R Sutherland
Larry Franklin WIlliam R Sutherland
/sl Henry A. McKinnell /sl Bradford Wley |1
Henry A. McKi nnell Bradford Wley |1
/sl Pet er Booth W ey

Peter Booth Wl ey
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|. DEFINITIONS

Following are definitions for words and phrasesdusethis document. Unless the context clearlygaths otherwise, these words and phrases
are considered to be defined terms and appeaisigidicument in italicized print:

company John Wiley & Sons, Inc.

plan The company's FY (Fiscal Year) 2000 Qualifiegcutive Long Term Incentive Plan as set fortthis document.
shareholder plan The company's Long Term IncerRlae.

plan cycle The three year period from May 1, 1999 pril 30, 2002.

Governance and Compensation Committee (the Cormaitiee committee of the company's Board of Direc{&oard) responsible for
reviewing executive compensation.

award period objectives The company's objectivesctoeve specific financial results in terms ofdme, cash flow and earnings per share
the plan cycle, as determined by the the Committed,confirmed in writing.

financial results The company's actual achieveragainst the award period objectives set for the plele, as reflected in the company's
audited financial statements and other financiebres.

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

target incentive The target incentive as determarettiauthorized by the the Committee at the coramitteeting held on June 23, 1999 is a
restricted performance shares award, which reptesiea number of restricted performance sharestpatticipant is eligible to receive if
100% of his/her applicable award period objectiaesachieved and the participant remains an emelof/the company through April 30,
2004, except as otherwise provided in Section

VIII. The target incentive is based on the partgips position and is described in Section 1V.

stock Class A Common Stock of the company.

restricted performance share issued pursuantg¢gtan and the shareholder plan that is subjefcirteiture. In the shareholder plan, such
stock is referred to as "Performance-Based Stadke"value of each share of restricted performahaees under this plan will be determined
by reference to the stock closing sale price, psrted by New York Stock Exchange (NYSE), on theedhe the Committee acts at the
beginning of the plan cycle (June 23, 1999). Inalent the stock is not traded on June 23, 1998eodate the the Committee acts, whichever
is later, the closing sales price shall be theepoicthe stock on the next day after June 23, 1¥9Be date the Committee acts on which the
stock trades.

restricted period The period during which the skarferestricted performance shares shall be sutgdotfeiture in whole or in part, as
defined in the shareholder plan, in accordance thighterms of the award.

plan end adjusted restricted performance sharesdawhe final amount of restricted performance shawarded to a participant at the end of
the plan cycle after adjustments, if any, are madeset forth in Section VIII.

a stock option issued under this plan and the Bb&der plan is a right granted to a participantnase fully described under Section 1X, to
purchase a specific number of shares of stoclspeaified price. The stock option granted undes fitgn will be non-qualified (i.e. is not
intended to comply with the terms and conditionsafdax-qualified option, as set forth in

Section 422A of the Internal Revenue Code of 1986).

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 Cash, if any, plus plan end adjuststlicted performance shares award, as set foSection VI, to a participant under this
plan, if any, for achievement of the award peribgeotives, as further discussed in this plan.

performance levels
threshold The minimum acceptable level of achiewarfar each financial goal. If threshold performarig achieved against all award period
objectives, a participant may earn 25% of the targeentive amount for which he/she is eligible.

target Achievement of the financial goal for a measEach individual financial goal is set at aelewhich is both challenging and achieva



outstanding Superior achievement of the award geviyjectives. If outstanding performance is achdeagainst all award period objectives,
the maximum amount a participant may earn is 200%eotarget incentive amount for which he/sheligitde.

payout factor The percentage of award period obesideemed achieved applied to the target incemtimount, exclusive of the stock option
portion, if any, to determine the payout amount.

cash flow Net income, excluding unusual items etdted to the period being measured, plus/minusanygash items included in net inco
and changes in operating assets and liabilitiesysnnormal investments in product development ass®t property and equipment for the
final year of the plan cycle.

earnings per share Earnings per share, excludinguahitems not related to the period being mealsiarethe final year of the plan cycle.

divisional operating income Operating income befallecations for corporate support services andsagxcluding the effects of any unusual
items, for the final year of the plan cycle.

divisional cash flow Operating income before altomas and taxes, excluding unusual items not rdlaighe period being measured,
plus/minus any norash items included in divisional operating incoiier than provisions for bad debts), and chamgesntrollable asse
and liabilities, less normal investments in prodietelopment assets and direct property and equipauglitions, for the final year of the p
cycle. Controllable assets and liabilities are irteey, composition, author advances, other defeprddication costs, and deferred
subscription revenues.

GPC operating income divisional operating incomadjasted for the intercompany profit earned byeottivisions.
GPC cash flow divisional cash flow as adjustectifierintercompany profit earned by other divisions.
Il. PLAN OBJECTIVES

The plan is intended to provide the officers arteokey employees of the Company and of its sudnseti, affiliates and certain Joint Vent
Companies, upon whose judgement, initiative andresfthe Company depends for its growth and fertpiofitable conduct of its business,
with additional incentive to promote the succesthefCompany and to that end to encourage suchogegs to acquire or increase their
proprietary interest in the Company.

[ll. ELIGIBILITY

The participant is selected by the Committee isdie discretion, from among those employees inrkagagement positions deemed able to
make the most significant contributions to the gioand profitability of the company. The Presidanti CEO of the company is a participi

IV. PERFORMANCE MEASUREMENT AND OBJECTIVES

A. Award period objectives are determined by thenButtee at its sole discretion. Award period objgxt are set at a level that is challeng
and achievable.

B. Award period objectives established for eachigipant may include one or more organizationaklesvaward period objectives (e.g.,
company and division), and one or more award pesfgdctives for a particular organizational unig(edivisional cash flow, divisional
operating income). The weighting of and betweerotfganizational levels' award period objectives mary, depending upon the participa
position. Weighting of the participant's award pdrobjectives is determined by the committee isdig discretion



V. PERFORMANCE EVALUATION

A. Financial Results
1. The attainment of any award period objectivealdished by the Committee shall be determinechbyGommittee at the end of the plan
cycle.

2. In determining the attainment of award periogkotives, the impact of any acquistion or divesétwhich closes in the final year of a plan
cycle and which is valued at greater than $5,0@),0dl be excluded in determining the financiaduéts for the company or a division

B. Award Determination
1. At least threshold performance, in aggregate, pdirticipant's organizational level's financiahbis necessary for the participant to receive
a payout for that financial goal. The achievemdriheshold for any single measure will result ipagyout to the participant.

[2. The determination of the performance level ageiment (threshold, target and outstanding, ortpa@mnbetween) for each organizational
level's award period objectives will be made indefsmntly of any other organizational level's awaedqd objectives a participant may have.]
out?

3. If the participant has more than one organipatitevel's award period objectives, the achievarmén threshold performance level of any
of the organizational level's award period objessiwill result in a payout for that organizatiolelel award period objective.

4. The following details the effect of the finarlgiasults performance levels on a participant'sopagmount. The actual payout factors wil
determined by the Committee, in accordance witHdHewing:

a. For below threshold performance, the payoubfastzero.
b. For threshold performance, the payout fact@5ks.

c. For between threshold and target performaneepdyout factor is determined as follows:

(T% - Th% / 1 - ThAch%) x Act% - ThAch% x 100) / 1 00
+ Th% where,
T% = target payout percentage (100%)
Th% = threshold payout percentage (25% )
ThAch% = threshold achievment level
Act% = actual achievement level

d. For target performance, the payout factor is100%
e. For between target and outstanding performaheeyayout factor is determined as follows:

1+ (0% - T%) / (OAch% - 1) x (Act% - 1)where,

0% = outstanding payout percentage (200% )
T% =target payout percentage (100%)

OAch% = Outstanding achievment level

Act% = actual achievement level

f. For outstanding performance, the payout fact@00%.

5. Notwithstanding anything to the contrary, thexmmum payout amount, if any, a participant may reeés 200% of the target incentiv



VI. RESTRICTED PERFORMANCE SHARES AWARD PROVISIONS

A. Restricted performance shares, if any, shaliwarded at the beginning of the plan cycle, afterJune 23, 1999 the Committee meeting.
The amount of restricted performance shares awatatibe based on the proportion of the targedrnitige allocated to restricted
performance shares, as determined by the the Céeemithe value of each share will be determineddas the stock closing sale price, as
reported by the NYSE, on the date the the Committee at the beginning of the plan cycle (Jun€el299). In the event the stock is not tra
on June 23, 1999 or the date the the Committeewahtshever is later, the closing sales price shalthe price of the stock on the next day
after June 23, 1999 or the date the the Committeeam which the stock trades, whichever is |dtbe restricted performance shares awarded
at the beginning of the plan cycle are subjectfastment at the end of the plan cycle as set farections VI (B) below. Restricted
performance shares, if any, shall be awarded potsaahe shareholder plan, as approved by th€tmmittee. In addition to the terms and
conditions set forth in the shareholder plan, trricted period for restricted performance shavesrded shall be as follows: subject to
continued employment except as otherwise set forthe shareholder plan, the lapse of restrictmmsne-half of the restricted performance
shares awarded will occur on the first annivergapril 30, 2003) of the plan end date at which tithe participant will receive a new stock
certificate in a number of shares equal to one-tfdlfie restricted performance shares awardedthvthiestrictive legend deleted, and the
lapse of restrictions on the remaining half wilcacon the second anniversary (April 30, 2004hefplan end date at which time the
participant will receive a new stock certificateeimumber of shares equal to the remaining half thi¢ restrictive legend deleted. B. The fi
amount of restricted performance shares will bemieined as follows: The restricted performanceeshastablished by the the Committee at
the beginning of the plan cycle multiplied timee thayout factor equals the number of shares fopldne end adjusted restricted performance
shares award. The result of this calculation welldompared to the restricted performance sharesladat the beginning of the plan cycle,
and the appropriate amount of restricted perforraaiares will be awarded or forfeited, as requitetyying the restricted performance sh.
award to the number of shares designated as theepthadjusted restricted performance shares award.

VII. STOCK OPTION

The participant may be granted a stock option @mnsto the shareholder plan at the beginning optar cycle, representing another
incentive vehicle by which the participant is atdeshare in the equity growth of the company. Tamber of shares in the stock option
granted to a participant under this plan is based set of variables and assumptions, applied stmly to all participants, regarding the
monetary value a participant might receive uporr@se of the stock option. The terms and conditiointhe award of the stock option are
contained in the shareholder plan and in the stption award. Withholding taxes relating to thengagalized on the exercise of an option
may be satisfied by surrendering to the compangethavalent value of the taxes, or a portion thgr@coption shares in lieu of cash.

VIIl. ADMINISTRATION AND OTHER MATTERS

A. This plan will be administered by the Committedasich will have authority in its sole discretiamihterpret and administer this plan,
including, without limitation, all questions regarg eligibility and status of any participant, amal participant shall have any right to receive
any restricted performance shares or payment okantywhatsoever, except as determined by the thmargittee hereunder.

B. The company will have no obligation to reserveterwise fund in advance any amount which maybe payable under the plan.

C. Restricted performance shares, stock optionsdmtlaand any cash paid out under this plan shabb@eonsidered as compensation for
purposes of defining compensation for retiremeantirgs or supplemental executive retirement plansjmilar type plans.

D. This plan may not be modified or amended exeéttt the approval of the Committee.

E. In the event of a conflict between the provisiofthis plan and the provisions of the sharehqitkn, the provisions of the shareholder
plan shall apply



SUBSIDIARIES OF JOHN WILEY & SONS, INC.

Jurisdiction
In Which
Incorporated
Wiley Europe Limited England
Wiley Heyden Limited England (2)
John Wiley & Sons Limited England (2)
Academy Group Limited England (2)
Chancery Law Publishing Limited England (2)
Wiley Distribution Services Limited England (2)
Wiley Europe (S.A.R.L.) France (2)
John Wiley & Sons Australia, LTD. Australia
John Wiley & Sons (HK) Limited Hong Kong
Wiley Interscience, Inc. New York
John Wiley & Sons International Rights, Inc. Delaware
Wiley-Liss, Inc. Delaware
Wiley Publishing Services, Inc. Delaware
Wiley Subscription Services, Inc. Delaware
Clinical Psychology Publishing Company, Inc. Delaware
John Wiley & Sons Canada Limited Canada
Wiley Foreign Sales Corporation Barbados
John Wiley & Sons (Asia) Pte Ltd. Singapore
Scripta Technica, Inc. District of
Columbia
WWL, Inc. Delaware
Wiley-Japan Y.K. Japan (5)
John Wiley & Sons GmbH Germany

Wiley-VCH Verlag GmbH
Wilhelm Ernst & Sohn, Verlag fur
Architektur und technische
Wissenschaften, GmbH
Wiley-VCH Berlin GmbH

Germany (3)

Germany (4)
Germany (4)

VCH Publishers (U.K.) Limited England (4)

Wiley-VCH Verlags Basel AG Switzerland(4)
Verlag Helvetica Chemica Acka Switzerland(4)
Verlag Chemie GmbH Germany (4)
Physik-Verlag GmbH Germany (4)

(1) The names of other subsidiaries which wouldaootstitute a significant subsidiary in the aggtedsmve been omitted.
(2) Subsidiary of Wiley Europe Limited.

(3) Subsidiary of John Wiley & Sons GmbH.

(4) Subsidiary of Wiley-VCH Verlag GmbH.

(5) Subsidiary of WWL, Inc
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|. DEFINITIONS

Following are definitions for words and phrasesdusethis document. Unless the context clearlygaths otherwise, these words and phrases
are considered to be defined terms and appeaisigidicument in italicized print:

company John Wiley & Sons, Inc.
plan The company's Executive Annual Incentive Plan.
plan year The twelve month period from May 1, 189%ypril 30, 2000.

Governance and Compensation Committee (the Conajitiee committee of the company's Board of Direc{Board) responsible for
reviewing executive compensation.

Performance targets A participant's objective tiee specific financial results for FY 2000, apiwved and communicated in writing, as
described in Sections IV and V below.

financial results Total company or division achienvt against performance target set for FY 2000.
participant Any person who is eligible to and itested to participate in the plan, as defined inti®e III.

base salary The participant's base salary as pflJi999, or the date of hire, or promotion inte fHan, if later, adjusted for any increases or
decreases during FY 2000, on a prorated basisdjndtad for any amount of time the participant maybe in the plan for reasons of hire,
promotion, death, disability, retirement and/ontiration.

payout Actual gross dollar amount paid to a pgréiot under the plan, if any, for achievement ofqrenance target, as further discussed in
this plan.

target incentive percent The percent applied tg#récipant's base salary to determine the tangentive amount.

target incentive amount The amount, if any, thaadicipant is eligible to receive if a participatthieves 100% of his/her performance target.
The incentive for performance target should contgiat least 70% of the target incentive amountHerparticipant.

performance levels
threshold The minimum acceptable level of achiev@éeach financial goal. If threshold performaigachieved against all performance
target, a participant may earn 25% of the targegntive amount for which he/she is eligible.

target Achievement in aggregate of target perfogadarget. Each individual financial goal is seh #vel which is both challenging and
achievable.

outstanding Superior achievement of performanagetaboth in quality and scope, with limited tinredaesources. If outstanding
performance is achieved against all performanagetand, the maximum amount a participant may sati@5% of the target incentive
amount for which he/she is eligible.

payout factor Percentage of performance target ddeanhieved, applied to the target incenive amausatd to determine the payout for wt
a participant is eligible



business criteria measures selected from the Btethé company or division. For the FY2000 Plae, ltasiness criteria are:
revenue Gross annual revenue, net of provisionefiirns.

cash flow Net income, excluding unusual items etdted to the period being measured, plus/minusanygash items included in net inco
and changes in operating assets and liabilitiesusiormal investments in product development asset property and equipment.

earnings per share Earnings per share, excludinguahitems not related to the period being measure

divisional operating income Operating income befallecations for corporate support services andgagxcluding the effects of any unusual
items.

divisional cash flow Operating income before altomas and taxes, excluding unusual items not rdlighe period being measured,
plus/minus any norash items included in divisional operating incoider than provisions for bad debts), and chamgesntrollable asse
and liabilities, less normal investments in prodietelopment assets and direct property and equipatglitions. Controllable assets and
liabilities are inventory, composition, author adeas, other deferred publication costs, and defesubscription revenues

Il. PLAN OBJECTIVES

The plan is intended to provide the officers arttokey employees of the Company and of its sudnsati, affiliates and certain Joint Vent
Companies, upon whose judgement, initiative andresfithe Company depends for its growth and effatprofitable conduct of its business,
with additional incentive to promote the succesthefCompany

lll. ELIGIBILITY

The Committee in its discretion, may grant targeuas to key corporate management executives fdr fswal year of the Company as it
shall determine. For purposes of the Plan, keyaratp management executives shall be defined as fhersons designated as such from
to time by the Committee.

IV. PERFORMANCE TARGETS AND MEASUREMENT

A. Performance targets are determined by the Cot@eniih writing, not later than 90 days after thenatencement of the fiscal year.

B. Performance targets are set for the companydwée and for each division, and are comprisedna or more business criteria for each
unit. The participant will be given specific penfeeince targets, based on an appropriate mix of coyngad/or division objectives.

C. Performance target include defining levels ofgrenance (threshold, target and outstanding) &mhebusiness crtieria and the measures of
each.

V. PERFORMANCE EVALUATION

A. Actual financial results achieved by the company by each division will be determined at the ehthe plan year, and will compared
with previously set performance target by the Cotteaito determine a payout factor for each pawity



B. Award Determination

1. A performance target, established for each gipant, may include one or more organizational'sipierformance targets (e.g. company and
division), and one or more business criteria fobaganizational unit. At least threshold performana aggregate, for each organizational

is necessary for the participant to receive a paf@ithat organizational unit. The achievementhwéshold for any single buisiness criteria
will result in a payout to the participant

2. Payout eligibility will be determined by calctitg the amount for achievement of performancediras follows:

Base Salary x Target Incentive Payout x Weightihginancial Goal
x Payout Factor = Financial Goals Payout Eligililit

3. The following details the effect of the finardiesults performance levels on a participant'sopagmount. The actual payout factors wil
determined by the Committee, in accordance witHdaHewing:

a. For below threshold performance, the payoubfastzero.
b. For threshold performance, the payout fact@5ks.
c. For between threshold and target performaneepdyout factor is determined as follows:

(T% - Th% / 1 - ThAch%) x Act% - ThAch% x 100) / 1 00
+ Th% where,
T% = target payout percentage (100%)
Th% = threshold payout percentage (25% )
ThAch% = threshold achievment level
Act% = actual achievement level

d. For target performance, the payout factor is¥400

e. For between target and outstanding performaheeyayout factor is determined as follows:

1+ (0% - T%) / (OAch% - 1) x (Act% - 1)where,

0% = outstanding payout percentage (175 %)
T% =target payout percentage (100%)

OAch% = Outstanding achievment level

Act% = actual achievement level

f. For outstanding performance, the payout facdri5%.



4. Notwithstanding anything to the contrary, thexmmaum payout amount, if any, a participant may reeés 175% of the target incentive.
VI. PAYOUTS

Payouts will be made within 90 days after the ehithe plan year and will be based on audited firgmesults.
VII. 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 Committee

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 appimf the GCC, in its sole discretion.

C. A participant who transfers between divisionshef company, will have his/her payout prorateth®onearest fiscal quarter for the time
spent in each division, based on the achievemepeiddrmance target established for the positiogaich division.

D. A participant who is appointed to a positiontwat different target incentive percent will have/her payout prorated to the nearest fiscal
quarter for the time spent in each position, basethe achievement of performance target estaldirecach position.

E. A participant who is hired or promoted into digible position during the plan year may receiverarated payout as determined by the
GCC, inits sole discretion.

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 GCC whdl Wave authority to interpret and administer thlian, including, without limitation, all
guestions regarding eligibility and status of tlagtigipant.

C. This plan may be withdrawn, amended or modiéiedny time, for any reason, in writing, by the gamy.

D. The determination of an award and payout urlisrdlan, if any, is subject to the approval of @@C, in their sole discretion. This plan
does not confer upon any participant the righeteive any payout, or payment of any kind whatsoeve

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 words and phrasesdusethis document. Unless the context clearlygaths otherwise, these words and phrases
are considered to be defined terms and appeaisigidicument in italicized print:

company John Wiley & Sons, Inc.

plan The company's Fiscal Year 2000 Executive AhStrategic Milestones Incentive Plan describethia document and any written
amendments to this document.

plan year The twelve month period from May 1, 189%pril 30, 2000.

Governance and Compensation Committee (the Conajitiee committee of the company's Board of Direc{&oard) responsible for
reviewing executive compensation.

strategic milestone A participant's objective thiage specific results for FY 1999, including interevised strategic milestones, if any, as
approved and communicated in writing, as describe&dkctions 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 base salary as pflJii999, or the date of hire, or promotion inte fhan, if later, adjusted for any increases or
decreases during FY 2000, on a prorated basisdjndtad for any amount of time the participant maybe in the plan for reasons of hire,
promotion, death, disability, retirement and/ontgration.

payout Actual gross dollar amount paid to a pgséint under the plan, if any, for achievement odificial 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, thpadicipant is eligible to receive if a participathieves 100% of his/her financial goals and
strategic milestones. The incentive for financi@dlg should constitute at least 70% of the tamyegritive amount for the participant.

performance levels
threshold The minimum acceptable level of achiewveroéstrategic milestones. If threshold performaigcachieved against all strategic
milestones, a participant may earn 25% of the tampentive amount for which he/she is eligible.

target Achievement in aggregate of target stratadgliestones. Each individual strategic milestongeisat a level which is both challenging
and achievable.

outstanding Superior achievement of strategic ratess, both in quality and scope, with limited tiared resources. If outstanding
performance is achieved against strategic milesiaghe maximum amount a participant may earn i®d@bthe target incentive amount.

payout factor Percentage of strategic milestonesn@el achieved, applied to the target incenive amaosed to determine the payout for
which a participant is eligible



II. PLAN OBJECTIVES

The purpose of the FY 2000 Executive Annual Stiatbtilestones Incentive Plan is to enable the camypta reinforce and sustain a culture
devoted to excellent performance, reward significamtributions to the success of Wiley, and atteand retain highly qualified executives.

[ll. ELIGIBILITY

The participant is selected by the President an@ Ghe company, from among those employees imkayagement positions deemed able
to make the most significant contributions to thevgh and profitability of the company, with thepaipval of the Committee. The President
and CEO of the company is a participant.

IV. PERFORMANCE OBJECTIVES AND MEASUREMENT

A. Strategic milestones are non-financial individoljectives over which the participant has a largesure of control, which lead to, or are
expected to lead to improved performance for thegamy in the future. Strategic milestones are ddterd 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

B. The strategic milestones for the President alB@ @re reviewed and approved by the Committee.

C. The strategic milestones for the President aB@ 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.

D. The determination of strategic milestones inekidefining a target level of performance and teasure of such, and may include defir
threshold and outstanding levels of performancethadneasures of such.

V. PERFORMANCE EVALUATION

A. Achievement of a participant's strategic milest® will be determined at the end of the plan yyyazomparing results achieved to
previously set objectives.

B. Each participant's manager will recommend a pafaxtor for achievement of all strategic milesisrwompared with the previously set
objectives. In determining the payout factor, threrall performance on all strategic milestones baliconsidered. This payout factor is
subject to the review and approval of the PresidedtCEO, the Committee and the Board. The Comeniti#é recommend to the Board for
approval the payout factor for the President an@&EBchievement of his/her strategic milestoneedas the Committee's evaluation of
his/her achievement compared with the previoudybgctives



C. Award Determination
STRATEGIC MILESTONES PAYOUT AMOUNT
Base Salary X Target Incentive Percent
X Weighting of Strategic Milestones X Payout Factor
= Strategic Milestones Payout Eligibility
1. Notwithstanding anything to the contrary, thexmmum payout, if any, a participant may receiv& 7% of the target incentive amount.

2. The foregoing Strategic Milestones payout eligjbcalculation is intended to set forth genegaidelines on how awards are to be
determined. The purpose of this plan is to motivlageparticipant to perform in an outstanding manmbe President and CEO has discretion
under this plan to take into consideration the gbution of the participant, the participant's mgament of his/her organizational unit and
other relevant factors, positive or negative, whinpact the company's, the participant's orgaropatli unit(s), and the participant's
performance overall in determining whether to reo®@nd granting or denying an award, and the amduthiecaward, if any. If the participe

is the President and CEO, such discretion is texeecised by the Committee and the Board.

VI. PAYOUTS
Payouts will be made within 90 days after the ehithe plan year and will be based on audited firgnmesults.
VIl. STATUS CHANGES

A. In the event of a participant's death, disahilietirement or leave of absence prior to payoamnfthe plan, the payout, if any, will be
determined by the President and CEO in his/herdiskretion, subject to any approval of the Conerifin its sole 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 ap@iamf the Committee, in its sole discretion,
subject to any required Board approvals. If theigigant is the President and CEO, such approvadsired by the Board in its sole
discretion.



C. A participant who transfers between divisionshef company, will have his/her payout proratetht®onearest fiscal quarter for the time
spent in each division, based on the achievemestrategic milestones established for the positicgach division, and based upon a
judgment of the participant's contribution to tlvhi@avement of goals in each position, includingiimh revisions, if appropriati

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 position.

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,extthip the approval of the Committee.

VIIl. ADMINISTRATION AND OTHER MATTERS

A. The plan is effective for the plan year. It wdrminate, subject to payout, if any, in accor@awith and subject to the provisions of this
plan unless renewed by the company in writingsrsile discretion.

C. This plan will be administered by the Presidimd CEO, who will have authority to interpret aminénister this plan, including, without
limitation, all questions regarding eligibility aistatus of the participant, subject to the approfahe Committee required under this plan or
the by-laws of the company.

C. This plan may be withdrawn, amended or modiéitdny time, for any reason, in writing, by the gamy.

D. The determination of an award and payout urldsrglan, if any, is subject to the approval of Bresident and CEO, the Committee, and
the Board in their sole discretion. This plan doesconfer upon any participant the right to reeeany payout, or payment of any kind
whatsoever.

E. No participant shall have any vested rights uritie plan. This plan does not constitute a camtra

All deductions and other withholdings required awIshall be made to the participant's payout, y



Exhibit 10.21
EMPLOYMENT AGREEMENT

AGREEMENT made as of the 15th day of June 200@&rin/between John Wiley & Sons, Inc., a New Yorkpooation, with offices at 605
Third Avenue, New York, New York 10158 (hereinafteferred to as the "Corporation"), and Robert Didér presently residing at 10 For:
Glen Drive, Highland Park, New Jersey 08904 (hexftém referred to as the "Employee™).

WITNESSETH:

Employee is presently employed by the Corporatiwh lzas requested a modification of his existing legmpent agreement. The Corporation
has agreed to Employee's request and the partiemhyudesire to enter into an agreement of emplayinfior the period from May 1, 2000
through June 4, 2003 on the terms and subjecetadhditions hereinafter set forth.

NOW THEREFORE, the parties agree as follo

1. Employment.

1.1 From May 1, 2000 until such time as Employ&#ésand duties are transferred to a successoeifiegter referred to as the "Transition
Date") the Corporation shall continue Employeelsent employment as Executive Vice President anéfCGinancial and Operations Offic
From the Transition Date through and including Jan2003, the Corporation shall employ Employea asnsultant, with such responsibility
and authority as may from time to time be desighatethe Corporation.

1.2 Employee hereby accepts such employment aniddglvate his attention, knowledge and skills faitly, diligently and to the best of his
ability

to



the performance of his duties at such times a€tirporation regularly conducts its business in edaoce with the following schedule:

(&) from June 15, 2000 through and including then§ition Date, five days per week;

(b) from the Transition Date through April 30, 20@p to five days per month; and

(c) from May 1, 2001 until June 4, 2003, approxietabne day per month. Employee shall do such liryas may be reasonably requirec
him in the performance of his duties. Employee|dh@lsubject to and shall observe and carry out seasonable rules, regulations, policies,
directions and restrictions consistent with théefuto be performed by him hereunder as the Cotiparahall from time to time establish.
Employee shall be entitled to expense reimbursememtcordance with the policies of the CorporateEs established from time to time,
secretarial and other office support as neededéok performed on premises, and computer equipneenterface with the Corporation's
systems as necessary for work performed off presnise

1.3 Employee shall not be entitled to compensattber than the compensation provided for (or otisweferred to) in this Agreement for
any services he may render with respect to angeftorporation's subsidiaries.

1.4 Prior to the Transition Date, Employee shatlwibhout the prior written approval of the Corptica accept employment or compensation
from or perform services of any nature for any bess enterprise other than the Corporation or &itg subsidiaries or joint-venture entities.
After the Transition Date, Employee may acc



employment or compensation from or perform servioesny business enterprise that is not a ResttiBusiness as that term is defined in
Section 7.1.

1.5 Employee shall not without the prior writterpegval of the Corporation invest in any businesemgmise:
1.5.1 if such enterprise engages in or involveRestricted Business" as that term is hereinafténele in Section 7.1;
1.5.2 if such investment interferes with the parfance of Employee's duties hereunder; or

1.5.3 if such investment would violate the Corpiorals announced business policy with respect toleyep interests in suppliers of goods or
services to the Corporation or any of its subsidg&amotwithstanding the foregoing, Employee maxest in securities of any company if sl
securities are listed for trading on a nationatlstexchange or traded on the over-the-counter mharkd Employee'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.

1.6 Prior to the Transition Date, Employee shatlwithout the prior written approval of the Corptica serve on the board of directors of :
business enterprise other than the Corporatiompoéits subsidiaries. After the Transition Dainployee may serve on the board of
directors of any business enterprise that is i¢stricted Business as that term is hereinaftéenel@in Section 7.1.

2. Term.

2.1 Employee's term of employment hereunder slatinnence as of May 1, 2000 and shall continue thradume 4, 2003, unless sooner
terminated in accordance with this Agreement, dtiwklime Employee's employment by 1



Corporation shall terminate. The Employee's termarnployment as defined in the immediately precedemnfence shall be referred to herein
as the "Term."

3. Compensation.
3.1 The Corporation shall pay Employee the amosett$orth below:
(&) from June 15, 2000 through and including then§ition Date at the Employee's current base seddey($10,576.92 bi-weekly);

(b) from the Transition Date through and includihge 4, 2003, total biweekly payments shall beutaied as follows: $475,421.00 divided
by the number of pay periods between the Transbiate and June 4, 2003. From the Transition Dagifr to April 30, 2001) through Api
30, 2001, $2,307.69 in each pay period shall canstbase salary. From May 1, 2001 (or the Tramsibate, if later)until June 4, 2003,
$461.54 in each pay period shall constitute balseysal he remainder of each biweekly payment stafistitute a transition payment.

3.2 Except as otherwise set forth in this Secti@ Bmployee's participation in all executive comgagion plans of the Corporation shall
terminate as follows:

3.2.1 Effective on the Transition Date, Employgegicipation in the Executive Annual Incentive iP(EEAIP") shall terminate. If the
Transition Date is later than September 30, 208 HEmployee shall receive an additional lump suym@at equal to x/12 of tk



participant's FY 2000 EAIP Target, where "x" is abio the number of whole or partial months afteptémber 30, 2000, not to exceed 7.
Such payment will be made as soon as practicatde thi Transition Date.

3.2.2 Effective immediately, Employee's participatin the Executive Long Term Incentive Plan ("EBT) shall terminate and the Employee
shall receive a cash payment as follows (subjeaptvoval by the Governance and Compensation Cdeerof the Board of Directors of the
Corporation), on the basis of the April 30, 200arshprice of $17.4375, in lieu of the following sbsof Class A stock:

(a) 2334 shares with respect to fiscal year 19910,899 (b) 11824 shares with respect to fiscat $688: $206,181

Total $246,880
Employee shall receive no payments under the Eliiit respect to fiscal years 1999, 2000 or any sqbent years.
3.2.3 Employee shall continue to participate inSluplemental Executive Retirement Plan ("SERPt) dane 4, 2003.

3.2.4 During the Term Employee shall not be awartedadditional stock under the 1991 Key EmployeelSOption Plan or the current
Long Term Incentive Plan. During the Term and thétez, options previously awarded under the 19871891 Key Employee Stock Option
Plans shall continue to vest and/or be forfeiteddoordance with their terms.

3.2.5 Employee shall cease making contributiongutite Deferred Compensation Plan on the Transiate.

3.3 During the Term, Employee shall be includethmextent eligible under any and all plans pravgdénefits generally for the Corporation's
employees



including, but not limited to, pension, group lifesurance, hospitalization, medical and disabpigns. The Employee shall also continue to
be eligible for the Senior Executive Physical Exaation program during the term of this Agreememt,amtil April 30, 2001, for the
financial planning service currently provided byo®yto senior executives. The Corporation shallbgtinder any obligation to continue the
existence of any executive compensation or othgl@ee benefit plan referred to in Section 3.2his Section 3.3.

3.4 The Employee agrees that the Corporation glitilhold from any and all compensation requiretiéqpaid to the Employee pursuant to
this Agreement all federal, state, local and/oeothxes which the Corporation determines are reduo be withheld in accordance with
applicable statutes and/or regulations from timgnbe in effect and all amounts required to be dgeltiin respect of the Employee's coverage
under applicable employee benefit plans.

4. Vacation.

4.1 During the Term, Employee shall not be entitedny paid vacation. Employee shall be paid gleom equal to the value of any earned
but unused vacation pay as of the Transition Date.

5. Termination of Employment By Corporation.

5.1 The Corporation may terminate Employee's emmayt hereunder at any time for cause without furtidigation or liability except as
hereinbelow stated in this Section 5.1. For purpadehis Agreement, the term "cause" shall betédhto the following grounds:

5.1.1 Employee's refusal to substantially perforsnduties as reasonably required or otherwisellfbis material obligations under this
Agreement (for reasons other than death or disghi



in any such case after due written notice themao$erious willful misconduct in respect of hisightions hereunder;
5.1.2 Conviction of a felony crime;

5.1.3 Perpetration of a fraud against the Corpamnadr misappropriation of the Corporation's progérabitual intoxication or illegal use of
habit forming substances;

or 5.1.4 Knowingly making a material false statetrterthe Corporation's Board of Directors or mamaget regarding the affairs of the
Corporation. In the event Employee's employmetgrisinated for cause, no further payments of salatyenefits of any kind or nature
(except to the extent accrued to the date of teatitin) shall be paid to Employee, and Employeel $taale no further claim against the
Corporation under the terms of this Agreement bentise relating to his employment.

5.2 The Corporation shall not terminate Employeaiployment hereunder without cause.

5.3 As a condition to receiving any transition pays pursuant to

Section 3.1(b) of this Agreement, Employee agreescecute a release of claims both

(a) at the time he signs this Agreement and

(b) promptly after expiration of the Term, eaclthie form attached hereto as Exhibit A. In the etkatEmployee fails or refuses to sign a
release of claims at the times specified in thigtiSe 5.3 or either of such releases do no becdfeete due to their revocation in
accordance with their terms, the Employee shatiiigjated immediately to repay all transition paynsepaid to him by the Corporation
pursuant to

Section 3.1(b)



5.4 If Employee voluntarily resigns, the Corporatghall have no further obligation to Employee @tder salary and any other payments
accrued to the effective date of such resignatod, Employee's duties under Section 1 shall cearsrihder except as therwise provided in
Section 5.5 below.

5.5 The Employee shall assist in the orderly transf his authority and responsibility as Executiiee President of the Corporation to his
successor. In the event the Corporation termirtatesloyee’'s employment for cause, or in the evelngployee's voluntary resignation, if so
requested by the Corporation, Employee shall assthie orderly transfer of his then existing auityoand responsibility to his successor. 6.
Death or Disability.

6.1 In the event of the death of Employee durirggtédrm of employment under this Agreement, thisegnent shall terminate and all
obligations to Employee shall cease as of the afadieath except that

a) the Corporation will pay to his estate the thase salary under

Section 3.1 until the end of the month in which Eogpe dies,

(b) the Corporation will pay to his estate all s#ion payments specified in Section 3.1(b), and

(c) the Corporation will honor any rights and betsedf Employee under the benefit plans and prografrithe Corporation including, without
limitation, the SERP, in which Employee is a papént, as determined in accordance with the temdspaovisions of such plans and
programs. If the Employee's death occurs befor@ thasition Date, the payment provided in this Agnent under the ELTIP for fiscal years
1997 and 1998 shall be paid at the normal timemplByee's estate.

6.2 In the event that Employee shall become edtttdesalary continuation payments under the Cotfmora Group Long-Term Disability
Insurance Plan or under any generally similar phem in effect, th



Corporation may, during the period covered by suemyments at its option, cease all payments to thpl@&ee under Section 3.1 hereunder
without further obligation or liability on the paof the Corporation under the terms of this Agreeine

7. Restrictive Covenant.

7.1 In consideration of the Corporation entering ithis Agreement, Employee shall not, directlyralirectly, for a period of 12 months after
termination of such employment for any reason wdwtsr, whethe because the term of employment rdeddoy its terms or otherwise
(unless compliance herewith is excused pursuaettion 7.2), be employed by, render services fradicipate in the management,opera

or control of, or serve as advisor or consultardrtotherwise become financially interested in boginess of the same nature as that now (or
hereafter during the term of this Agreement) cdrda by the Corporation or any of its subsidiat@éRestricted Business"), it being
understood that teaching activities at educatiorsitutions are deemed not to constitute engagjirsgRestricted Business.

7.2 Should a Change of Control(as defined in thep@@tion's Supplemental Employee Retirement Réanir during the Term and should
the Employee terminate his employment for "GooddRaa (as defined in said Plan) during the Term\aitkin a period of 18 months
following such Change of Control such terminatigneimployee shall constitute a waiver by the Corponeof the restrictive covenant set
forth in Section 7.1 and Employee shall have nthiirobligation to comply with its terms.

7.3 Employee acknowledges and agrees that in thet @ any violation of the restrictive covenantfegth in Section 7.1, the Corporation
shall be authorized and entitled to obtain from eoyrt of competent jurisdiction temporary, prelaiy or



permanent injunctive relief as well as an equitadeounting of all profits or benefits arising @fisuch violation and any damages for the
breach of this Agreement which may be applicablee @foresaid rights and remedies shall be indepensieverable and cumulative and s
be in addition to any other rights or remedies hiclv the Corporation may be entitled.

7.4 The restrictions contained in this Section€/iatended to be reasonable. In the event thatesigiction contained herein is held by any
court of competent jurisdiction or arbitrator toibeany respect unreasonable, the court so holdiag limit the territory to which it pertains

the period of time in which it operates, or affanoy other change to the extent necessary to ma&kdédtceable. The remaining provisions <
not be affected, but shall, subject to the disoretif such court, remain in full force and effectiany invalid and unenforceable provision

shall be deemed without further action on the pathe parties hereto modified, amended and limi¢eithe extent necessary to render the

same valid and enforceable to the maximum extembigsible.

7.5 Employee shall hold in a fiduciary capacity floe benefit of the Corporation all confidentidlarmation, 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 wulge 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 Employee'sgations hereunder shall entitle 1



Corporation to seek injunctive or equitable refiafi/or damages from any court of competent jurigxtic
7.6 Employee agrees not to disparage the Corparatiany of its officers, directors, employees geras.
8. Change of Control Agreements.

8.1 It is understood and agreed that none of thefiis accruing to Employee under the 1987 and 18941 Employee Stock Option Plans or
Supplemental Employee Retirement Plan resultingnfao’change of control” shall derogate from thétsggranted to Employee under this
Agreement, and the rights granted to him thereuslall, subject to the triggering events thereefsbpplementary to and not in substitution
for his rights hereunder.

9. General.

9.1 Subject to Section 7.2 and Section 8 heretsf Agreement constitutes the entire agreement eomgeEmployee's employment, and no
amendment or modification hereof shall be validhioding unless made in writing and signed by theypagainst whom enforcement thereof
is sought.

9.2 The provisions of Section 7 hereof shall sutive termination or expiration of this Agreement.

9.3 Any notice required, permitted, or desiredéagbven pursuant to any of the provisions of thigeement 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 follow



If to the Corporation, at:

605 Third Avenue
New York, New York 10158
Attention: William J. Pesce

with a copy to:

Richard S. Rudick, Esq.
John Wiley & Sons, Inc.
605 Third Avenue
New York, New York 10158

If to Employee, at:

10 Forest Glen Drive
Highland Park, New Jersey 08904

Either of the parties hereto may at any time anthftime to time change the address to which nosbe#l be sent hereunder by notice to the
other party.

9.4 No course of dealing or any delay on the phitt@ Corporation or Employee in exercising anyhtighereunder shall operate as a waiver
of any such rights. No waiver of any default ordmte of this Agreement shall be deemed a continwiger of any other breach or default.
Nothing in this Agreement or in the release attdci® Exhibit A is intended to be nor shall be dedare admission of liability by any part

or an admission of the existence of any facts wglich liability could be based.

9.5 This Agreement relates to services to be peddrprincipally in, and accordingly shall be gowetninterpreted and construed in
accordance with the laws of the State of New Y®Or&.If any provision or part of this Agreement st held or declared to be void, invalid
or illegal for any reason by any court of compeiarisdiction, such provision or part shall be iieetive but shall not in any way invalidate or
affect any other provision or part of this Agreem



9.7 This Agreement, and the respective rights dridations of the parties hereunder, shall inurthtobenefit of, and shall be binding upon,
the Corporation and its successors and assigns.

9.8 Should there arise any claim, dispute or caetiy relating to this Agreement, or the breachebk the parties shall use their best efforts
and good will to settle such claim, dispute or coversy by amicable negotiations. Except as pralVideSections 7.2 and 7.4, any such cle
dispute or controversy that arises between thégsarlating to this Agreement that is not amicaigitled shall be resolved by arbitration, as
follows.

9.8.1 Any such arbitration shall be heard in Newky&ew York, before a panel consisting of onet@ldhree (3) arbitrators, each of whom
shall be impartial. Except as the parties may eilser agree, all arbitrators shall be appointedénfirst instance by the President of the
Association of the Bar of the City of New York ar,the event of his unavailability by reason ofadialification or otherwise, by the Chairn

of the Employee Committee of the Association ofBiae of the City of New York. In determining thember and appropriate background of
the arbitrators, the appointing authority shallegdue consideration to the issues to be resolvegdib decision as to the number of arbitrators
and their identity shall be final. Except as othieaaprovided in this Section 9.8, or as the partiay otherwise agree, arbitration hereunder
shall be governed by the rules of the American thakion Association, as they then exist.

9.8.2 An arbitration may be commenced by any parthis Agreement by the service of a written Restjéi@r Arbitration upon the other
affected parties. Such Request for Arbitration Ishainmarize the controversy or claim to be arlglaanc



shall be referred by the complaining party to thpainting authority for appointment of arbitratées (10) days following such service or
thereafter. If the panel of arbitrators is not appex by the appointing authority within thirty (3@ays following such reference, any party
may apply to any court within the State of New Yé&wkan 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 controvdssgn submitted to the Supreme Court of the Staléenf York.

9.8.3 All attorneys' fees and costs of the arbdrashall in the first instance be borne by thgeesive party incurring such costs and fees, but
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 5.3 above, theipatiereby expressly waive punitive damages, addrumo circumstances shall an award
contain any amount that in any way reflects pusithamages.

9.8.4 Judgment on the award rendered by the adoiéranay be entered in any court having jurisdictizereof.

9.8.5 It is intended that claims, disputes or amrdrsies submitted to arbitration under this Sec8d shall remain confidential, and to that
end it is agreed by the parties that neither thisfdisclosed in the arbitration, the issues atatt, nor the views or opinions of any persons
concerning them, shall be disclosed to third pessdrany time, except to the extent necessaryftoa@nan award or judgment



as required by law or in response to legal prooe&s connection with such arbitration. IN WITNESBIEREOF, the parties hereto have
caused this Agreement to be duly executed as afdaiiend year first above written.

JOHN WILEY & SONS, INC.

By: /sl
WIlliamJ. Pesce
Presi dent and Chief Executive Oficer

/sl
Robert D. W | der

(remai nder of page intentionally left blank)



EXHIBIT A

ROBERT D. WILDER
WAIVER AND RELEASE OF CLAIMS

In consideration of, and subject to, the paymetietonade to me by John Wiley & Sons, Inc. (the pooation™) of the transition payments
specified in Section 3.1(b) of the Employment Agneat dated June 15, 2000, | hereby waive any clamesy have for employment or re-
employment by the Corporation, and its affiliatedl subsidiary companies other than during the Tafrthe Employment Agreement as
defined therein, and | further agree to and doasdeand forever discharge the Corporation andfilisi@d and subsidiary companies, and
their respective past and present officers, dirsc&hareholders, employees and agents from anglbcldims and causes of action, known or
unknown, arising out of or relating to my employrhe#ith the Corporation, its parent, affiliated asubsidiary companies, or the termination
thereof, including, but not limited to, wrongfulsgharge, breach of contract, tort, fraud, the @ghts Acts, Worker Adjustment and
Retraining Notification Act, Age Discrimination Bmployment Act, Employee Retirement Income Secwkity, Americans with Disabilities
Act, or any other federal, state or local legisiator common law relating to employment or discniation in employment or otherwise.

This Release does not include any claims relatin@ tarned but unpaid salary owing for the petlodugh the effective date of this release;
(i) accrued and vested benefits payable undeiGorporation pension plan under which | am a paréint; and (iii) subject to compliance
with Section 5.3 of the Employment Agreement, thgrpent of any payments specified in the Employnigmeement.

By signing this Waiver and Release of Claims, Ireskledge and agree as follows:

(1) I have had the opportunity to consult with &omey or other advisor of my choice about thigteraand have been advised by the
Corporation to do so if | choose;

(2) the transition payments are greater than alngrqgiayment or benefit to which | otherwise wouddvér been legally entitled after the
Transition Date in the absence of my executiorhefEmployment Agreement and this release;

(3) I have signed this Waiver and Release of Claifmay own free will and no promises or represaatet have been made to me by any
person to induce me to do so other than the Emmoyigreement dated June 15, 2000;

(4) | have been given twer-one (21) days to review and consider this Waiver Ralease of Claims; at



(5) I may revoke this Waiver and Release of Claaftsr signing it, by delivering a written revocatito the Corporation's Vice President of
Human Resources no later than seven (7) daysthéetate | sign it as shown below.

Employee's Signature

Print Name

Date Signed

(remainder of page intentionally left blar



Exhibit - 10.25

EMPLOYMENT AGREEMENT LETTER DATED AS OF JANUARY 16, 1997
BETWEEN TIMOTHY B. KING AND THE COMPANY

January 16, 1997
This letter, when signed by both of us, will confiour understanding as follows regarding certaittensrelating to your employment.

Your employment as a Senior Vice President of them@any is "at will", and may be terminated by tt@r@any or by you at any time, for
any reason, subject however to the provisionsisfagreement.

If your employment is terminated by the Companyeothan for cause as defined below, you shall bidexhto severance as follows:

Continuation of base salary then in effect for Idnths ("the Severance Period") from the date ofitgation. If during the Severance Period
you obtain regular employment, you agree to proynpatify the Company, and the payments due herawtusl be reduced dollar for doll

by the amount of cash compensation in excess @D$9Grom such employment during the Severanceo®elfi as a result of any such offset,
the Company has overpaid you, you agree to promgitgburse the Company.

Coverage during the Severance Period (at the lavelfect for comparable employees from time toetj) under the following employee
benefit plans or provisions for comparable bengfitsside such plans, but only to the extent compareoverage is not provided by any new
employer: (1) Group Health Insurance Program; (@up Life and Accidental Death and Dismembermestitance, taking into account any
waiver of coverage under the Supplemental ExeclRirement Plan ("SERP") in which you participate.

Outplacement services, in accordance with the paliche Company for senior executives at the trhermination.

If within 18 months following a "change of contr@$ defined in the SERP, you are terminated byCttrapany other than for cause as
defined below, or elect to terminate your contfact'good reason" as defined in the SERP, in eitiase you shall, in addition to the amounts
specified above, be entitled to your "target incenamount” under the Executive Annual IncentiverR["EAIP") for a fiscal year ending
during the Severance Period, (and if not othendétermined prior to termination, for any prior isgear) and the same amount (pro-rated to
the end of the Severance Period), for the EAIRaffiscal year beginning during the Severance Peapthe equivalent under any comparable
bonus or variable compensation plan which may lienelae adopted by the Company in lieu of the EAIP.

You agree that the payments and benefits set &wtive shall be full and adequate compensationlifdaeages you may suffer as result of
termination of your employment.

If, without cause or your consent, or other tharaocount of disability as defined in the Compampytsggrams, your cash compensation is
reduced from the current levels (other than asaltref targets not being met in any EAIP or eqléaaprogram) and within 30 days
thereafter you elect to terminate your employmeniviitten notice, or if you elect to terminate yamployment for "good reason” within 18
months following a "change of control”, in eitheése such termination shall be treated as a teriminby the Company without cause for
purposes of this agreement.

Notwithstanding the foregoing, any rights or betsefiou may have under the employment and beneditsphnd programs of the Comp:
(other than for severance, which shall be deterchivereunder), including without limitation the SER#ll be determined in accordance with
such plans and programs, and nothing in this ageaeshall modify or reduce any rights you may hisailting from a "change of control"
defined in the SERP.

For purposed of this agreement, "cause" shallrbidd to:

a substantial failure or refusal to devote your lhulsiness time, and your knowledge and skillsh&obest of your ability, to the performance
of you duties, after notice by the Company, oraesiwillful misconduct relating to your duties aslgligations as an employee.

Conviction of a crime, perpetuation of a fraud, ihadd intoxication or illegal use of controlled babit forming substances, or knowingly
making a material false statement to the Compdoasd or management.

In consideration of your entering into this agreatngou agree that for period of five months afegmination of your employment for any
reason other than termination by the Company witlbause, or termination by you for "good reasofofeing a "change of control" as
defined in the SERP, you will not directly or inglitly be employed by, render services to, or gpdte in the management, operation or
control (as a consultant or otherwise), of a bussire the same nature as that carried on by thep@oynor any of its subsidiaries. You further
agree that for one year after termination of youpkyment for any reason (including terminationtbg company without cause) except for a
termination by the company, or by your for "goodsen within 18 months following a change of coritrgbu will not directly or indirectly
solicit for employment or hire any employee of tmnpany, without our prior written conse



Except as otherwise provided above, this is oureeagreement concerning your employment, and ndification shall be binding unless it
in writing and signed by the party against whonmoetément is sought. This agreement shall be irgeggrand construed in accordance with
the laws of the State of New York, without givinffieet to its conflict of laws provisions, and shia#f binding upon the Corporation and its
successors and assigns.

Please sign and return the enclosed copy of ttiex e confirm our agreement.

Sincerely,

JOHN WILEY & SONS, INC.



ARTICLE 5

Exhibit 27 JOHN WILEY & SONS, INC., AND SUBSIDIARIE FINANCIAL DATA SCHEDULE (Dollars in Thousands Espt Per Share
Data) This schedule contains summary financialrinfttion extracted from the consolidated stateméfihancial position and the
consolidated statement of income and is qualifieisi entirety by reference to such financial steats.

CIK: 0000107140
NAME: John Wiley & Sons, Inc.
MULTIPLIER: 1000

PERIOD TYPE 12 MOS
FISCAL YEAR END APR 30 200
PERIOD START MAY 01 199¢
PERIOD END APR 30 200
CASH $42,29¢
SECURITIES 0
RECEIVABLES 121,45:
ALLOWANCES 53,37¢
INVENTORY 46,10¢
CURRENT ASSET¢ 177,11:
PP&E 106,02
DEPRECIATION 67,80!
TOTAL ASSETS 569,33
CURRENT LIABILITIES 254,05(
BONDS 95,00(
PREFERRED MANDATORY 0
PREFERREL 0
COMMON 83,19
OTHER SE 89,547
TOTAL LIABILITY AND EQUITY 569,33
SALES 0
TOTAL REVENUES 594,81!
CGS 194,93¢
TOTAL COSTS 505,81
OTHER EXPENSES 0
LOSS PROVISION 0
INTEREST EXPENSE 8,39(
INCOME PRETAX 82,63!
INCOME TAX 30,24:
INCOME CONTINUING 52,38¢
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 52,38¢
EPS BASIC .8t
EPS DILUTED .81
End of Filing
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