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Dear Mr. Williams:

We have reviewed your filing and have the following comments. In some of our
comments, we may ask you to provide us with information so we may better understand your
disclosure.

Please respond to these comments within ten business days by providing the requested
information or advise us as soon as possible when you will respond. If you do not believe our
comments apply to your facts and circumstances, please tell us why in your response.

After reviewing your response to these comments, we may have additional comments.

Form 20-F for the year ended December 31, 2014

Note 1. Accounting Policies

p. Revenue Recognition, page F-18

1. Please revise to disclose revenue from exchanges of goods or services included in each
significant category of revenue pursuant to paragraph 36 of IAS 18 and paragraph 32 of
IFRS 8. Inthis regard, it appears you have several categories of revenue such as book
sales, circulating and advertising services, subscriptions, testing services, education
services, etc. Inyour response, please provide us with your proposed disclosure.

2. We note from your overview on page 13 that you provide a range of education services,
which includes educational software and system-wide solutions. Please tell us the
amount of software related revenue recognized for each period presented. To the extent
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such revenue is material, please revise your revenue recognition policy to disclose how
you account for software revenue. Please refer to paragraph 35(a) of 1AS 18.

We urge all persons who are responsible for the accuracy and adequacy of the disclosure
in the filing to be certain that the filing includes the information the Securities Exchange Act of
1934 and all applicable Exchange Act rules require. Since the company and its management are
in possession of all facts relating to a company’s disclosure, they are responsible for the accuracy
and adequacy of the disclosures they have made.

In responding to our comments, please provide a written statement from the company
acknowledging that:

e the company is responsible for the adequacy and accuracy of the disclosure in the filing;

e staff comments or changes to disclosure in response to staff comments do not foreclose
the Commission from taking any action with respect to the filing; and

e the company may not assert staff comments as a defense in any proceeding initiated by
the Commission or any person under the federal securities laws of the United States.

You may contact Kristin Shifflett at 202-551-3381 if you have questions regarding
comments on the financial statements and related matters. Please contact me at 202-551-3379
with any other questions.

Sincerely,
/sl Melissa Raminpour
Melissa Raminpour

Accounting Branch Chief
Office of Transportation and Leisure



