Wiley ApS

Telegade 1

2630 Taastrup

CVR-nr. 26 93 10 37
CVR no. 26 93 10 37

Arsrapport 2015/16
Annual Report 2015/16

Arsrapporten er godkendt pa selskabets ordinaere
generalforsamling den 28/9 2016
The Annual Report was adopted at the Annual General
Meeting of the Company on 28/9 2016

Morten Steensen Jacobsen
Dirigent
Chairman of the general meeting



Indholdsfortegnelse
Contents

Pategninger
Management’s Statement and Auditors” Report

Ledelsespategning
Management’s Statement on the Annual Report

Den uafhaengige revisors pategning pa arsregnskabet
Independent Auditor’s Report

Selskabsoplysninger
Company Information

Selskabsoplysninger
Company Information

Arsregnskab
Financial Statements

Anvendt regnskabspraksis
Accounting Policies

Resultatopgerelse 1. maj - 30. april
Income Statement 1 May - 30 April

Balance pr. 30. april
Balance Sheet at 30 April

Noter til arsregnskabet
Notes to the Financial Statements

Side
Page

12

14

18

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish and English is an
unofficial translation of the original Danish text. In the event of disputes or misunderstandings arising from the interpretation of the

translation, the Danish language version shall prevail.



Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. maj 2015 - 30. april 2016 for
Wiley ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsa-
ret 1. maj 2015 - 30. april 2016.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hgje-Taastrup, den 28. september 2016
Hgje-Taastrup, 28 September 2016

Direktion

Executive Board

Jens Nikolaj Damsholt

Bestyrelse
Supervisory Board

Barry Jay Davis
formand
Chairman

Arthur VanVechten Livingston IV

The Supervisory and Executive Boards have today
considered and approved the Annual Report of
Wiley ApS for the financial year 1 May 2015 - 30
April 2016.

The Annual Report has been presented in accor-
dance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company's assets, liabilities and
financial position at 30 April 2016 and of the
Company's operations for the year 1 May 2015 - 30
April 2016.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.

Jens Nikolaj Damsholt



Den uafhangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

Til kapitalejeren i Wiley ApS

Vi har revideret arsregnskabet for Wiley ApS for
regnskabsaret 1. maj 2015 - 30. april 2016, der
omfatter anvendt regnskabspraksis, resultatopgg-
relse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfart revisionen i overensstemmelse med
internationale standarder om revision og yderlige-
re krav ifglge dansk revisorlovgivning. Dette krae-
ver, at vi overholder etiske krav samt planlaegger
og udfarer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinforma-
tion i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen over-
vejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmeaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

To the Shareholder of Wiley ApS

We have audited the Financial Statements of Wiley
ApS for the financial year 1 May 2015 - 30 April
2016, which comprise summary of significant
accounting policies, income statement, balance
sheet and notes, for the Company. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

The Management is responsible for the preparation
of Financial Statements that give a true and fair view
in accordance with the Danish Financial Statements
Act and for such internal control as the Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements that give a true
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
well as the overall presentation of the Financial
Statements.



Den uafhangige revisors pategning pa
Independent Auditor’s Report

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2016 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. maj 2015 - 30. april 2016 i overensstem-
melse med arsregnskabsloven.

Kgbenhavn, den 28. september 2016
Copenhagen, 28 September 2016

Beierholm

Statsautoriserede revisorer
CVR-nr. 34 71 30 22

Jan Stender
statsautoriseret revisor
State Authorised Public Accountant

arsregnskabet

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for
our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position at
30 April 2016 and of the results of the Company's o-
perations for the financial year 1 May 2015 - 30 April
2016 in accordance with the Danish Financial State-
ments Act.



Selskabsoplysninger
Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Bestyrelse
Supervisory Board

Direktion
Executive Board

Revision
Auditors

Pengeinstitut
Bank

Koncernregnskab
Consolidated Financial
Statements

Wiley ApS
Telegade 1
2630 Taastrup

Telefon: +45 46 33 12 50
Telephone:

CVR-nr.: 26 93 10 37
CVR no.:

Regnskabsar: 1. maj - 30. april
Financial year: 1 May - 30 April

Hjemsted: Hgje-Taastrup
Municipality of
reg. office:

Selskabets formal er at erhverve, eje og forvalte aktier og
ejerskabsinteresser i danske og udenlandske virksomheder og dermed

beslaegtet virksomhed.
The Company's primary activities are to invest in and manage shares and ownership
interests in Danish and foreign companies and similar activities.

Barry Jay Davis, formand (Chairman)
Arthur VanVechten Livingston IV
Jens Nikolaj Damsholt

Jens Nikolaj Damsholt

Beierholm
Statsautoriserede revisorer
Kalvebod Brygge 45, 2.
1560 KgbenhavnV

Jyske Bank

Selskabet indgéar i koncernrapporten for John Wiley & Sons, Inc.
The Company is included in the Group Annual Report for John Wiley & Sons, Inc.



Selskabsoplysninger
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Koncernrapporten for John Wiley & Sons, Inc. kan rekvireres pa

fglgende adresse:
The Group Annual Report of may be obtained at the following address:

111 River Street Hoboken, NJ 07030-5774, USA



Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Wiley ApS for 2015/16 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse
B med tilvalg af hgjre klasser.

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Arsrapporten for 2015/16 er aflagt i DKK

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1, undladt at udarbejde
koncernregnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan ma-
les palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillseg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

The Annual Report of Wiley ApS for 2015/16 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to com-
panies of reporting class B supplemented by
selected rules applying to reporting class C.

The accounting policies are unchanged from last
year.

The Annual Report for 2015/16 is presented in DKK.

In accordance with the Danish Financial Statements
Act §110, subsection 1, the Company has chosen to
omit the consolidated financial statement.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. Similarly all expenses including
depreciation, amortisation and impairment losses
are recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability can
be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the accumulated amortisation of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report, and which confirm or
invalidate circumstances existing at the balance
sheet date.



Anvendt regnskabspraksis
Accounting Policies

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omseetning ikke er oplyst.

Bruttofortieneste er et sammendrag af
nettoomsaetning, aendring i lagre af feerdigvarer
og varer under fremstiling samt andre
driftsindtaegter med fradrag af omkostninger til
ravarer og hjeelpematerialer og andre eksterne
omkostninger.

Nettoomsaetning

Indteegter ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kaber har fun-
det sted inden udgangen af regnskabsaret. Net-
toomsaetningen males til dagsveerdi og opgeres
eksklusive moms og med fradrag af rabatter i for-
bindelse med salget.

Andre driftsindtagter og -omkostninger

Andre driftsindteegter og andre driftsomkostning-
er indeholder regnskabsposter af sekundeer ka-
rakter i forhold til virksomhedens hovedaktivitet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle leasing-
omkostninger m.v.

Personaleomkostninger
Personaleomkostninger indeholder gager og lgn-
ninger samt lgnafhaengige omkostninger bortset
fra produktions Ignninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret.

Income Statement
Gross profit

The Company uses the provisions of the Danish
Financial Statements Act §32, where the company’s
revenue is not enlightened.

Gross profit comprise indirect production costs and
expenses for premises, sales and distribution as well
as office expenses, etc.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that delivery and transfer of risk
to the buyer have taken place before the end of the
year. Revenue is recognised exclusive of VAT and
net of discounts relating to sales.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature relative to
the company's main activity.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries as well as
payroll expenses other than production wages.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise depreciation, amortisation and impairment
losses of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year.



Anvendt regnskabspraksis
Accounting Policies

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuel-
le skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfgres til posteringer di-
rekte pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede
danske virksomheder. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til lanfor-
brug, materialer, komponenter og underleveran-
darer.

Afskrivningsgrundlaget, der opggres som kost-
pris reduceret med eventuel restveerdi, fordeles
linezert over aktivernes forventede brugstid, der
udger:

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Ind ret ning af le je de lo ka ler

Leasehold improvements

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver indregnes i resultatopgarelsen un-
der andre driftsindteegter eller andre driftsom-
kostninger.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense rela-
ting to profit/loss for the year is recognised in the in-
come statement, and the tax expense relating to a-
mounts directly recognised in equity is recognised di-
rectly in equity.

The Company is taxed jointly with wholly owned
Danish and foreign subsidiaries. The actual
corporation tax is allocated between the jointly taxed
companies in proportion to their taxable incomes.

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

Cost comprises the cost of acquisition and costs di-
rectly related to acquisition until the date when the
asset is ready for use. In the case of assets of own
construction, cost comprises direct and indirect ex-
penses for labour, materials, components and sub-
suppliers.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful lives of
the assets, which are:

Brugstid Restveerdi
Useful life Residual value
3-5ar 0 %
3-5 years 0 %
3-5ar 0 %
3-5 years 0 %

Gains or losses on sale of property, plant and equip-
ment are recognized in the income statement under
other operating income or other operation expenses.



Anvendt regnskabspraksis
Accounting Policies

Kapitalandele i til knyttedevirksomhed

Kapitalandele i til knyttedevirksomhed males til
den forholdsmeessige andel af virksomhedernes
indre veerdi opgjort efter moderselskabets regn-
skabspraksis med fradrag eller tillaeg af urealise-
rede koncerninterne avancer og tab og med
tilleeg eller fradrag af resterende veerdi af positiv

eller negativ goodwill opgjort efter
overtagelsesmetoden.
Nettoopskrivning af  kapitalandele i il

knyttedevirksomhed overfgres under egenkapita-
len til reserve for nettoopskrivning efter den indre
veerdis metode under egenkapitalen. Reserven
reduceres med udbytteudlodninger til
moderselskabet og reguleres med andre egenka-
pitalbeveegelser i til knyttedevirksomhed.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser, opgjort pad grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfagrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

10

Investments in subsidiary

“Invest ments in subsidiaries” are measured at the
proportionate share of the net asset value of the
enterprises calculated in accordance with the
Group's accounting policies with deduction or addi-
tion of unrealised intercompany profits or losses.

Net revaluation of investments in subsidiary is trans-
ferred upon distribution of profit to "Reserve for net
revaluation according the equity method" under equi-
ty. The reserve is reduced by dividend distributed to
the Parent Company and adjusted for other equity
movements in subsidiary.

Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Deferred tax assets and liabilities

Current tax payable and receivable are recognised in
the balance sheet as tax calculated on the taxable
income for the year, adjusted for tax on the taxable
income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet li-
ability method on all temporary differences between
the carrying amount and the tax value of assets and
liabilities, based on the planned use of the asset or
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at at the estima-
ted value of the utilisation, either as a set-off against
tax on future income or as a set-off against deferred
tax liabilities.



Anvendt regnskabspraksis
Accounting Policies

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. | de tilfael-
de, hvor opgarelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtel-
sen.

AEndring i udskudt skat, som fglge af aendringer i
skattesatser, indregnes i resultatopgerelsen. For
indevaerende ar er anvendt en skattesats pa
22,0%.

Galdsforpligtelser

Geeldsforpligtelser i gvrigt er malt til amortiseret
kostpris.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post.

11

Deferred tax is measured in accordance with the tax
rules and at the tax rates at the balance sheet date
when the deferred tax is expected to be transformed
to a current tax. Where alternative tax rules can be
applied to determine the tax base, deferred tax is
measured based on the planned use of the asset or
settlement of the liability, respectively.

Any changes in deferred tax due to changes in tax
rates are recognised in the income statement. For
the current year a tax rate of 22,0% is used.

Debts
Other debts are measured at amortised cost.

Translation policies

Transactions denominated in foreign currencies are
translated at the exchange rate at the date of trans-
action. Foreign exchange differences arising be-
tween the transaction date rate and the rate at the
date of payment are recognised in the income state-
ment as financial income and expenses.



Resultatopgerelse 1. maj - 30. april
Income Statement 1 May - 30 April

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger 2
Staff costs

Resultat for af- og nedskrivninger
Amortisation profit/loss before depreciation, amortisation and
impairment

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amrtisation and impairment of intangible assets and
property, plant and equipment

Andre driftsomkostninger
Other operating expenses

Resultat for finansielle poster
Profit/loss before net financials

Resultat af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares

Finansielle indteegter 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

12

2015/16 2014/15

kr. kr.
5.454.816 6.218.583
-4.939.099 -5.615.640
515.717 602.943
-47.510 -42.320
-28.224 -8.614
439.983 552.009
1.386.502 1.436.644
24.798 188.089
-153.720 -2.112
1.697.563 2.174.630
-74.451 -175.095
1.623.112 1.999.535
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Resultatopgerelse 1. maj - 30. april (Fortsat)
Income Statement 1 May 2015 - 30 April 2016 (Continued)

Note 2015/16 2014/15
kr. kr.
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 9.650.000 0
Proposed dividend for the year
Overfgrt resultat -8.026.888 1.999.535

Retained earnings

1.623.112 1.999.535




Balance pr. 30. april
Balance Sheet at 30 April

Note

AKTIVER
ASSETS

ANLAEGSAKTIVER
FIXED ASSETS

Materielle anleegsaktiver 6
Tangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements
Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder 7
Investments in subsidiaries

Anlaegsaktiver i alt
Total fixed assets

14

2016 2015

kr. kr.

71.159 121.967
13.203 18.078
84.362 140.045
8.465.393 7.078.890
8.465.393 7.078.890
8.549.755 7.218.935




Balance pr. 30. april (Fortsat)
Balance Sheet at 30 April (Continued)

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Tilgodehavender
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS
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Note 2016 2015
kr. kr.

615.801 1.534.314

33.771 71.279

6.370 3.513

526.661 0

1.182.603 1.609.106

2.038.722 2.791.368

3.221.325 4.400.474
11.771.080 11.619.409




Balance pr. 30. april
Balance Sheet at 30 April

PASSIVER

LIABILITIES AND EQUITY

EGENKAPITAL

EQUITY

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital i alt

Total equity

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Kortfristede gzeldsforpligtelser
Short-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Note

2016

kr.

16

2015

kr.

500.000 500.000
2.466 8.029.356
9.650.000 0
10.152.466 8.529.356
92.912 98.094
36.555 189.058

0 38.159
1.489.147 2.764.742
1.618.614 3.090.053
1.618.614 3.090.053
11.771.080 11.619.409




Balance pr. 30. april (Fortsat)
Balance Sheet at 30 April (Continued)

Note 2016

kr.

PASSIVER
LIABILITIES AND EQUITY

Eventualposter mv. 9
Contingencies assets, efc., liabilities and other financial obligations

Neertstaende parter og ejerforhold 10
Related parties and ownership

Andre usaedvanlige forhold i arsregnskabet
Other unusual matters in the Financial Statements

Hovedaktivitet 1
Main activity

17

2015

kr.
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Noter til arsregnskabet
Notes to the Financial Statements

1 Hovedaktivitet
Main activity

Selskabets formal er at erhverve, eje og forvalte aktier og ejerskabsinteresser i danske og
udenlandske virksomheder og dermed beslaegtet virksomhed.

The Company's primary activities are to invest in and manage shares and ownership interests in
Danish and foreign companies and similar activities.

2015/16 2014/15
kr. kr.
2 Personaleomkostninger
Staff costs
Lenninger 4.567.965 5.182.568
Wages and salaries Executive and Supervisory Board
Pensioner 311.399 363.603
Pensions
Andre omkostninger til social sikring 59.735 69.469
Other social security costs
4.939.099 5.615.640
3 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 24.798 4.353
Other financial income
Valutakursreguleringer 0 183.736

Exchange adjustments

24.798 188.089




Noter til arsregnskabet
Notes to the Financial Statements

4

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

19

2015/16 2014/15
kr. kr.
153.720 2.112
153.720 2112
77.308 174.441
-2.857 654
74.451 175.095
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaagsaktiver
Tangible assets

Andre anleeg, drifts- Indretning af lejede

materiel og inventar lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. maj 418.504 44.646
Cost at 1 May
Tilgang i arets lgb 33.147 0
Additions for the year
Afgang i arets lgb -104.053 0
Disposals for the year
Kostpris 30. april 347.598 44.646
Cost at 30 April
Af- og nedskrivninger 1. maj 296.537 26.568
Impairment losses and depreciation at 1 May
Arets afskrivninger 42.635 4.875
Depreciation for the year
Tilbageferte ned- og afskrivninger pa afhaendede aktiver -62.733 0
Reversal of impairment and depreciation of sold assets
Af- og nedskrivninger 30. april 276.439 31.443
Impairment losses and depreciation at 30 April
Regnskabsmassig veerdi 30. april 2016 71.159 13.203

Carrying amount at 30 April 2016



Noter til arsregnskabet
Notes to the Financial Statements

7 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. maj
Cost at 1 May

Kostpris 30. april
Cost at 30 April

Veerdireguleringer 1. maj
Revaluations at 1 May

Arets resultat
Net profit/loss for the year

Veerdireguleringer 30. april
Revaluations at 30 April

Regnskabsmassig vaerdi 30. april
Carrying amount at 30 April

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in group enterprises are specified as follows:

Stemme- og

Navn Hjemsted ejerandel
Name Place of registered Votes and
office ownership

Discover A/S Hoje-Taastrup 100%

21

2016 2015

kr. kr.

18.809.435 18.809.435

18.809.435 18.809.435

-11.730.545 -13.167.189

1.386.503 1.436.644

-10.344.042 -11.730.545

8.465.393 7.078.890
Egenkapital Arets resultat
Equity Net profit/loss for

the year

8.465.393 1.386.502
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Noter til arsregnskabet
Notes to the Financial Statements

8 Egenkapital

Equity
Foreslaet udbytte
Selskabskapital Overfort resultat  for regnskabsaret | alt
Share capital ~ Retained earnings Proposed dividend Total
for the year
Egenkapital 1. maj 500.000 8.029.354 0 8.529.354
Equity at 1 May
Arets resultat 0 1.623.112 9.650.000 11.273.112
Net profit/loss for the year
Foreslaet udbytte 0 -9.650.000 0 -9.650.000
Proposed dividend for the year
Egenkapital 30. april 500.000 2.466 9.650.000 10.152.466

Equity at 30 April

Selskabskapitalen bestar af 500.000 anparter a nominelt kr. 1. Ingen anparter er tillagt szerlige rettig-
heder.

The share capital consists of 500,000 shares of a nominal value of kr. 1. No shares carry special
rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

9 Eventualposter mv.
Contingencies assets, etc., liabilities and other financial obligations

Heeftelser i sambeskatningen
Taxed jointly in subsidiary

Selskabet er sambeskattet med sit datterselskab og haefter solidarisk for de skatter, som vedrarer
sambeskatning.
The company is taxed jointly with is subsidiary and is liable for taxes relating to joint taxation.



23

Noter til arsregnskabet
Notes to the Financial Statements

10 Neaertstaende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least
5% of the votes or at least 5% of the share capital:

John Wiley & Son Inc. '
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