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FORWARD-L.OOKING STATEMENTS

Certain statements contained in this annual report on Form 10-K, including those that affect DeVry’s expectations or

plans, may constitute forward-looking statements subject to the Safe Harbor Provision of the Private Securities

Litigation Reform Act of 1995. These forward-looking statements generally can be identified by phrases such as

DeVry Inc. or its management “anticipates,” “believes,” “estimates,” “expects,” “forecasts,” “foresees,” “plans,” or other word
phrases of similar import. Actual results may differ materially from those projected or implied by these

forward-looking statements. Potential risks and uncertainties that could affect DeVry’s results are described more fully

in Item 1A, “Risk Factors” and in the subsections of “Item 1 — Business” entitled “Competition,” “Student Admissions,”
“Accreditation,” “Approval and Licensing,” “Tuition and Fees,” “Financial Aid and Financing Student Education,” “Student
Loan Defaults,” “Career Services,” “Seasonality,” and “Employees.” The forward-looking statements should be considered in
the context of the risk factors referred to above and discussed elsewhere in this Form 10-K. Furthermore,

forward-looking statements speak only as of the date they are made. Except as required under the federal securities

laws or the rules and regulations of the Securities and Exchange Commission, we are not under any obligation to

update any forward-looking information—whether as a result of new information, future events, or otherwise. You

should not place undue reliance on forward-looking statements.

29 ¢ EEINT3

ITEM 1. BUSINESS

OVERVIEW OF DEVRY INC.

DeVry Inc. (“DeVry”) is a global provider of educational services and the parent organization of Advanced Academics,
American University of the Caribbean School of Medicine, Becker Professional Education, Carrington College and
Carrington College California, Chamberlain College of Nursing, DeVry Brasil, DeVry University, Ross University
School of Medicine and Ross University School of Veterinary Medicine. These institutions offer a wide array of
programs in business, healthcare and technology and serve students in secondary through postsecondary education as
well as accounting and finance professionals. DeVry's purpose is to empower its students to achieve their educational
and career goals.

DeVry Inc. is incorporated under the laws of the State of Delaware. DeVry’s executive offices are located at 3005
Highland Parkway, Downers Grove, Illinois, 60515, and the telephone number is (630) 515-7700. “DeVry” refers to
DeVry Inc. alone or with its subsidiaries, as the context requires. When this report uses the words “we” or “our,” it refers
to DeVry and its subsidiaries unless the context otherwise requires.

Vision and Strategy
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DeVry’s vision is to become a leading global provider of career-oriented educational services. DeVry will create value
for society and all of its stakeholders by offering superior, responsive educational programs that are supported by
exceptional services to its students, and delivered with integrity and accountability. In achieving this vision, DeVry is
proud to play a vital role in expanding access to higher education along with other institutions in the public,
independent and private sectors.

To attain this vision, DeVry will continue to strive to achieve superior student outcomes by providing high quality
education and student services; continue to grow and diversify into new program areas, levels and geographies; and
build high-quality brands and infrastructure to compete in an increasingly competitive market.

DeVry’s Educational Institutions

DeVry University, founded by Dr. Herman DeVry in 1931, provides high-quality, career-oriented associate,
bachelor’s and master’s degree programs in technology; science; business; and the arts. DeVry University is one of the
largest private, degree-granting, regionally accredited, higher education systems in the United States with
undergraduate and graduate degree programs offered on campus and online. Graduate degree programs in
management are offered through DeVry University’s Keller Graduate School of Management. DeVry University
comprises DeVry’s Business, Technology and Management segment.

Ross University School of Medicine, which was founded in 1978, is one of the world’s largest providers of medical
education. Ross University School of Medicine is located in the Caribbean country of Dominica with a location in
Freeport, Grand Bahama. Ross University School of Medicine has graduated more than 10,000 physicians.

Ross University School of Veterinary Medicine, which was founded in 1982, is located in St. Kitts and has
graduated more than 3,000 veterinarians. DeVry acquired the parent organization of Ross University School of
Medicine and Ross University School of Veterinary Medicine in May 2003.
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Chamberlain College of Nursing, formerly Deaconess College of Nursing, was founded in 1889 and acquired by
DeVry in 2005. Chamberlain offers pre-licensure associate and bachelor’s degree programs in nursing at thirteen
campus locations and post-licensure bachelor’s, master’s and doctorate degree programs in nursing online.

Carrington College, formerly Apollo College, was founded in 1976, and prepares students for careers in healthcare
through certificate and associate and degree programs.

Carrington College California, formerly Western Career College, was founded in 1967, and prepares students for
careers in healthcare through certificate and associate degree programs. DeVry acquired the parent organization of
Carrington College and Carrington College California in September 2008.

American University of the Caribbean School of Medicine, which was founded in 1978 and acquired by DeVry in
August 2011, provides its students with high quality medical education. American University of the Caribbean School
of Medicine is located in the country of St. Maarten and has graduated over 5,000 physicians.

Ross University School of Medicine, Ross University School of Veterinary Medicine, Chamberlain, Carrington
College and Carrington College California, and American University of the Caribbean School of Medicine comprise
DeVry’s Medical and Healthcare segment.

DeVry Brasil, based in Fortaleza, Ceard, Brazil, is comprised of six institutions: Fanor, Ruy Barbosa, AREAL,
Faculdade Boa Viagem (“FBV”), Faculdade do Vale do Ipojuca (“Favip”) and Faculdade Diferencial Integral (“Facid”).
These schools operate eleven campus locations in the cities of Salvador, Fortaleza, Recife, Caruaru and Teresina and
offer undergraduate and graduate programs focused in business management, health, law and engineering. DeVry
acquired a majority ownership in Fanor, Ruy Barbosa and AREA1 on April 1, 2009. FBV was acquired on February

29, 2012, and Favip was acquired on September 3, 2012. FACID was acquired on July 1, 2013, and its operations will
be integrated into DeVry Brasil beginning in fiscal 2014. These acquisitions expand further DeVry Brasil’s presence
and program offerings in Northeast Brazil.

Becker Professional Education, founded in 1957 as the Becker CPA review and acquired by DeVry in 1996, is a
global leader in professional education serving the accounting, finance, project management, and healthcare
professions. Becker prepares candidates for the Certified Public Accountant (CPA), Association of Chartered Certified
Accountants (ACCA), Chartered Institute of Management Accountants (CIMA), Diploma in International Financial
Reporting, Project Management Professional (PMP), United States Medical Licensing Examination (USMLE) and the
Comprehensive Osteopathic Medical Licensing Examination (COMLEX) certification examinations and offers
continuing professional education programs and seminars. Classes are taught in more than 300 locations, including
sites in 40 foreign countries and DeVry University teaching sites. In April 2011, Becker Professional Education
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acquired ATC International, a leading provider of professional accounting and finance training from centers in Central
and Eastern Europe as well as Central Asia. On April 2, 2012, Becker Professional Education completed the
acquisition of Falcon Physician Reviews which provides comprehensive review programs for today’s physicians in
training.

DeVry Brasil and Becker Professional Education comprise DeVry’s International and Professional Education segment.

Advanced Academics, founded in 2000 and acquired by DeVry in 2007, partners with schools and districts

throughout the United States to deliver customizable online learning solutions for middle and high school education.
Management has determined that the market in which Advanced Academics operates no longer aligns with DeVry’s
long-term strategic plan and management is in the process of divesting Advanced Academics. As such, the assets of
Advanced Academics Inc. (“AAI”) are considered “held for sale” and the operations of AAI are considered “discontinued
operations” as of June 30, 2013. This is further discussed in the “Management Discussion and Analysis” section of this
Form 10-K as well as in Note 2-“Assets and Liabilities of Business Held for Sale and Discontinued Operations” to the
Consolidated Financial Statements.
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The following tables provide the percentage of enrollment by both degree and program for DeVry’s U.S.
postsecondary educational institutions.

Percent of Enrollment by Percent of Enrollment by

Degree Program

Fall Fall Fall Fall

2012 2011 2012 2011
Doctoral 5.4 % 4.8 %  Technology 243 % 258 %
Master's 202 % 206 % Business 413 % 450 %
Bachelor's 562 % 555 9% Medical and Health 323 % 275 %
Associate  13.5 % 140 % Other 2.2 % 1.7 %

Certificate 4.7 % 5.1 %

Financial and descriptive information about DeVry’s operating segments is presented in Note 16, “Segment
Information,” to the Consolidated Financial Statements. Unless indicated, or the context requires otherwise, references
to years refer to DeVry’s fiscal years then ended.

DEVRY UNIVERSITY

The mission of DeVry University is to foster student learning through high-quality, career-oriented education
integrating technology, science, business and the arts. DeVry University strives to produce best-in-class career
outcomes while providing exceptional student care and attention. The university delivers real-world degrees with
speed and flexibility by offering practitioner-oriented undergraduate and graduate programs onsite and online to meet
the needs of a diverse and geographically dispersed student population. DeVry University programs are designed to
produce a strong return on the student’s educational investment.

Curriculum

DeVry University’s academic structure is organized within five colleges.

The College of Business & Management, which includes Keller Graduate School of Management
The College of Engineering & Information Sciences
The College of Health Sciences
The College of Liberal Arts & Sciences, which includes the School of Education
The College of Media Arts & Technology

10
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This structure provides flexibility for future curricula. Degree programs are offered in the following areas:

College of Liberal Arts & Sciences
Bachelor’s Degree

Communications

Justice Administration

College of Health Sciences
Associate Degree

Electroneurodiagnostic Technology

Health Information Technology

Master’s Degree (School of Education) Bachelor’s Degree

Education
Educational Technology

College of Business & Management

Associate Degree

Accounting

Bachelor’s Degree

Accounting

Business Administration
Management

Technical Management

Master’s Degree

Accounting & Financial Management
Business Administration

Human Resource Management
Project Management
Public Administration

Clinical Laboratory Science
Healthcare Administration

Keller Graduate School of
Management

Master’s Degree

Accounting

Accounting & Financial
Management

Business Administration
Information Systems Management
Human Resource Management
Project Management

Public Administration
Network and Communications

Management

College of Media Arts & Technology

Associate Degree

Web Graphic Design

Bachelor’s Degree

Multimedia Design & Development

College of Engineering

& Information Sciences
Associate Degree
Electronics & Computer Technology
Network Systems Administration
Bachelor’s Degree

Biomedical Engineering Technology
Computer Engineering Technology
Computer Information Systems
Electronics Engineering Technology
Game & Simulation Programming
Network and Communications

Management

Master’s Degree

Electrical Engineering
Information Systems Management
Network & Communications

Management

11
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Students access these degree and certificate programs through a system in the United States of more than 90 locations
as of June 30, 2013, as well as through DeVry University’s online delivery platform.

DeVry University reviews and revises its curricula on a regular basis for relevance to both students and employers. In
addition, new programs and degrees are regularly evaluated to improve DeVry University’s educational offerings and
to respond to competitive changes in the employment market.

Laboratory courses throughout each curriculum prepare students for the workplace by integrating classroom learning
with a practical, hands-on experience and applied learning activities that enhance technical skills. For some courses,
laboratory activities are delivered in a specialized classroom featuring advanced equipment and software. In addition,
some laboratory activities take place in a lecture-lab classroom, using PCs and various software packages.

DeVry University also invests in resources for libraries and academic support services that can assist students in any
phase of their educational program. DeVry University offers undergraduate students an array of social and
professional activities including student organizations closely linked to students’ professional aspirations. Campuses
regularly invite technology and business leaders into the classroom. Faculty members serve as mentors for student
chapters of professional associations and sponsor a wide range of student co-curricular projects. Students are required
to complete a course that teaches practical strategies and methods for realizing success so they will be prepared to
assume responsibility for their own learning and growth.

Keller Graduate School of Management has a continued and sustained focus on excellence in teaching, student
mastery of practical management skills, and service to working adults. The curricula, like the undergraduate curricula,
are subject to regular review for relevance to both students and employers. Keller offers classes in the evening, on
weekends and online, which enables students to complete their degrees using whatever combination of online and
onsite coursework suits their needs. To broaden the scope and appeal of its master’s degree programs, Keller has
developed concentrations and graduate certificates. Many faculty members are practicing professionals who bring
their expertise to the classroom, emphasizing theory and practices that will best serve students in their work as
managers. Critical competencies in areas such as business communications, electronic commerce, technology, ethics,
quality, and international matters are woven throughout the curricula.

Keller’s Master of Project Management program abides by the operational and educational criteria established by the
Project Management Institute (“PMI”) and has earned the highest level of accreditation and the elite designation of
Global Accreditation Center (GAC). Coursework within Keller’s Master of Human Resource Management program is
in alignment with the HR Curriculum Guidelines and Templates established by the Society for Human Resource
Management. The Master of Public Administration program offers students a choice of three tracks: government
management, nonprofit management, and health management.

12
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Academic Calendar

DeVry University operates on a uniform academic calendar for both the undergraduate and graduate degree programs
across all methods of educational delivery — onsite and online. The calendar consists of six sessions each comprised of
eight-week periods.

Online Delivery and Technology

DeVry University has offered online graduate programs since September 1998, and online undergraduate programs
since 2001. Our online course offerings have increased significantly since 1998, and we expect to continue to add
online programs and concentrations in the future. By offering courses online, we can better serve students whose
schedules or personal circumstances prevent them from attending classes in person, optimize use of classroom space,
as well as supporting instruction with new and emerging technologies.

The majority of DeVry University’s online students are non-traditional or working adults attracted by the quality,
inherent flexibility and convenience of the program delivery format. Non-traditional learners are considered to be
those other than recent high-school graduates. We also have many students who “mix and match” onsite and online
courses to best meet their individual needs and schedules.

In addition to our online degree programs, many undergraduate and graduate courses are taught using an integrated
learning system, or “blended learning model,” that incorporates both onsite and instructor-guided online activities.

Enrollment Trends

New student undergraduate enrollment in July 2013 session decreased 24.7% to 5,674 students as compared to the
prior year. Total undergraduate enrollment in July 2013 was 42,374 students, a decrease of 16.1% compared to 50,503
in the previous summer. There were 13,281 total students for the July 2013 session in DeVry University’s graduate
programs, including its Keller Graduate School of Management, representing a decrease of 19.0% from the prior year.

13
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The following table provides historical enrollment data for DeVry University’s undergraduate programs including both
onsite and online students.

DeVry University Undergraduate Student Enrollment Fiscal Year 2013

Term July 2012 September 2012 November 2012 January 2013 March 2013 May 2013
New 7,532 6,580 5,482 5,330 5,146 4,616
Students
Total

50,503 56,086 49,515 53,138 47,537 48,842
Students

% Change Over Prior Year
Term July 2012 September 2012 November 2012 January 2013 March 2013 May 2013
New
Students (16.6 )% (8.6 (15.5 )% (4.7 Y% (21.2 Y% (19.4 )%
Total (15.8 )% (14.9 Y% (17.6 )% (14.9 )% (16.5 )% (18.7 )%
Students . (9 . (% . (% . (% . (9 . (%

DeVry University Undergraduate Student Enrollment Fiscal Year 2012
Term July 2011 September 2011 November 2011 January 2012 March 2012 May 2012
New 9,026 7,200 6,488 5,593 6,533 5,730
Students
Total

59,966 65,933 60,103 62,435 56,958 60,044
Students

% Change Over Prior Year
Term July 2011 September 2011 November 2011 January 2012 March 2012 May 2012
New
Students (33.8 Y% (28.4 )% (19.8 Y% (22.5 Y% (17.3 Y% (14.3 )%
Total (6.5 Y% (9.9 Y% (13.3 Y% (14.9 Y% (15.5 Y% (14.7 )%
Students . (9 . (% . (% . (% . (9 . (%

The following table provides historical coursetaker enrollment for DeVry University’s graduate programs including its
Keller Graduate School of Management.

DeVry University Graduate Coursetakers

Fiscal Year July September November January March May

2013 19,635 22,072 19,540 21,131 19,075 18,836

2012 21,576 23,937 23,264 24,029 23,366 22,732
% Change Over Prior Year

Fiscal Year July September November January March May

2013 9.0 )Y (7.8 )% (16.0 Y% (12.1 )% (184 Y% (17.1 Y%

14
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2012 19 % 23 % 0.3 % (3.0 Yo (43 )% (45 )%

The term “coursetaker” refers to the number of courses taken by a student. Thus, one student taking two courses is
counted as two coursetakers.

Population trends

The total postsecondary student population can be thought of as two categories of students: career-launchers, who are
primarily traditional college-age students; and career-enhancers, who are primarily working adults.

According to the U.S. Department of Education, between 2000 and 2011, the latest period for which data are
available, enrollment in degree-granting institutions increased by 37%, from 15.3 million to 21.0 million. Much of the
enrollment growth was in full-time enrollment; the number of full-time students rose 44%, while the number of
part-time students grew 27%. Enrollment increases may be affected both by population growth and by rising rates of
individuals inspired to attend college. Between 2000 and 2010, the number of 18- to 24-year olds increased from 27.3
million to 30.7 million, and the percentage of 18- to 24-year olds enrolled in college rose from 35% in 2000 to 42% in
2011.

According to the National Center for Education Statistics (“NCES”), in recent years the percentage increase in the
number of students age 25 and over has been larger than the percentage increase in the number of younger students,
and this pattern is expected to continue. Between 2000 and 2011, the enrollment of students under age 25 increased by
35%. Enrollment of students 25 and over rose 41% during the same period. From 2011 to 2021, NCES projects a rise
of 13% in enrollments of students under age 25, and a rise of 14% in enrollments of students 25 and over. Many
external forces have combined to inspire older students to attend college today: the development of today’s
knowledge-based economy; the rapid pace of technological change in the workplace; the emergence of e-learning
tools that make continuing education more feasible; and a growing recognition of the importance of lifelong learning.

15
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The NCES estimates that in 2011 approximately 42.3% of all college students were at least 25 years old. More than
half of DeVry University’s undergraduate students are at least 25 years old. Projections indicate that the percentage of
this age group attending college will remain above 40% until 2021. The Bureau of Labor Statistics projects that
through 2010, job categories requiring at least some postsecondary education (primarily bachelor’s and associate
degrees) will grow nearly twice as fast as those not requiring such education.

Another strong motivation for students considering a postsecondary education is the prospective income premium.
According to the U.S. Census Bureau, in 2011 (the most recent date for which data are available), the average income
of U.S. employees with a bachelor’s degree was approximately $64,396 which was nearly 77% higher than the average
for those with only a high school education. The wage gap is even larger for those with graduate degrees.

Despite growing demand for education in the workforce, the overall postsecondary student population declined
slightly in fall 2011. DeVry University’s enrollment declined at a greater rate. Management believes the decreases in
enrollments are driven primarily by the negative impact on student decision making of the lack of confidence in the
job market, the prolonged economic downturn and persistent unemployment, resulting in a reduction of interest from
potential students. In addition, management believes heightened competition also is contributing to the decreases in
enrollments.

DeVry University’s student body is diverse and many come from lower income families, or are the first in their family
to attend college. Some DeVry University campuses rank near the top of the list of institutions in the number of
degrees granted to minority students in the fields of computer and information science, business, and all academic
disciplines combined.

Demographic information based on DeVry University’s fall term enrollments follows.

Total Population Fall 2012  Fall 2011
Undergraduate 747 % 7145 %
Graduate 253 % 255 %
Age Fall Fall
2012 2011
24 and Under 224 % 23.1 %
25-39 546 % 542 %
40 and Over 229 % 2277 %
Fall Fall
Gender 2012 2011
Male 528 % 530 %

16
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Female 472 % 470 %
.. Fall Fall
Race/Ethnicity 2012 2011
White 369 % 385 %
Black or African American 23.5 % 269 %
Hispanic (of any race) 138 % 142 %
Asian 4.6 % 4.7 %
American Indian or Alaska Native 0.6 % 0.5 %
Non-resident Alien 2.6 % 1.8 %
Two or More Races 1.0 % 1.4 %
Native Hawaiian or Other Pacific Islander 0.6 % 0.6 %
Race/Ethnicity Unknown 164 % 114 %

MEDICAL AND HEALTHCARE

DeVry’s Medical and Healthcare segment includes DeVry Medical International, Chamberlain College of Nursing, and
Carrington Colleges Group.

17
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DeVry Medical International

DeVry Medical International operates three institutions:

Ross University School of Medicine confers the Doctor of Medicine (M.D.) degree;
- Ross University School of Veterinary Medicine confers the Doctor of Veterinary Medicine (D.V.M.) degree; and
American University of the Caribbean School of Medicine confers the Doctor of Medicine (M.D.) degree.

Together, the three schools had 5,800 students enrolled in the May 2013 semester.

Ross University School of Medicine

Since 1978, Ross University School of Medicine has been providing high quality medical education to prospective
physicians. Ross University School of Medicine has graduated over 10,000 physicians during its three decades of
service, and these graduates practice medicine in the US, Canada and Puerto Rico. The mission of Ross University
School of Medicine is to prepare highly dedicated students to become effective, successful physicians. Ross
University School of Medicine accomplishes this by focusing on imparting the knowledge, skills, and values required
for its students to establish a successful and satisfying career as a physician.

Ross medical students complete a four-semester (approximately 16 months) Foundations of Medicine curriculum in
modern classrooms and laboratories at a campus located in Dominica. The four semesters are followed by a
one-semester course entitled Advanced Introduction to Clinical Medicine at the Dominica campus, the Ross clinical
location in Miami or at an affiliated hospital facility in Saginaw, Michigan. After students successfully complete Step
1 of the U.S. Medical Licensing Examination™, which assesses whether medical school students understand and can
apply scientific concepts that are basic to the practice of medicine, they complete the remainder of the 10-semester
program by participating in clinical rotations under Ross University direction, and conducted at 49 affiliated teaching
hospitals or medical centers affiliated with accredited medical education programs in the United States, Canada and
United Kingdom.

Ross’” medical educational program is comparable to the educational programs offered at U.S. medical schools. Ross’
program consists of three academic semesters per year — beginning in January, May and September — which allows the
medical students to complete their basic science instruction in less time than they would at a U.S. medical school. The
program prepares students for general medical practice and provides the foundation for postgraduate specialty

training, which is primarily received in the United States.

18
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Ross University School of Veterinary Medicine

Since its founding in 1982, Ross University School of Veterinary Medicine has graduated more than 3,000
veterinarians. The mission of Ross University School of Veterinary Medicine is to prepare highly dedicated students
to become effective, successful veterinarians in the United States.

Ross veterinary students complete a seven-semester pre-clinical curriculum in a technologically advanced campus in
St. Kitts. This program is structured to provide a veterinary education that is comparable to educational programs at
U.S. veterinary schools. After completing their pre-clinical curriculum, Ross veterinary students enter a clinical
clerkship lasting approximately 48 weeks under Ross University direction at one of more than 20 affiliated

U.S. Colleges of Veterinary Medicine. At both the Medical and Veterinary schools, students are introduced to clinical
experiences and clinical skills early in their respective curriculums.

American University of the Caribbean School of Medicine

On August 3, 2011, DeVry acquired the American University of the Caribbean School of Medicine (“AUC”) which was
founded in 1978. AUC confers the Doctor of Medicine degree and its campus is located in the country of St. Maarten.
Over 5,000 graduates have received AUC M.D. degrees and are licensed and practicing medicine throughout the

world.

AUC medical students complete a two-year basic sciences program taught at AUC’s St. Maarten campus, followed by
two years of clinical sciences taught at affiliated hospitals in the United States and England. AUC’s educational
program is comparable to the educational programs offered at U.S. medical schools.

The acquisition of AUC was consistent with DeVry's growth and diversification strategy, increasing its presence in
high quality medical and healthcare education and expanding its academic offerings at the post-baccalaureate level.
DeVry was attracted to AUC because of its highly regarded faculty, commitment to academic excellence, and an
accomplished network of alumni. In addition, AUC has strong partnerships with residency placement hospitals across
the United States.
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The following table provides historical enrollment data for DeVry Medical International.

DeVry Medical International New Students

Enrollment % Change Over Prior Year
Fiscal Year September January @ May  September January May
2013 925 603 518 8.4 % 0.3 % (19.4)%
2012 853 601 643 229 % (20.5 )% 13.6 %

DeVry Medical International Total Students

Enrollment % Change Over Prior Year
Fiscal Year September January May September  January May
2013 6,209 6,318 5,800 2.1 % 4.9 % (2.4 )%
2012 6,082 6,024 5,944 6.3 % 1.0 % 1.0 %

For students who started in the 2012-2013 academic year, the average Ross medical student is 26 years old — two years
older than the U.S. medical school average — and the student population is approximately 54% male. For AUC, the
average student is 25 years old — and the student population is 61% male. The average Ross veterinary student also is

25 years old — one year older than the U.S. veterinary school average — and the student population is approximately 77%
female. Most Ross students are either citizens or permanent residents of the United States and Canada.

Chamberlain College of Nursing

DeVry acquired Chamberlain College of Nursing in March 2005. Founded as Deaconess College of Nursing in 1889,
Chamberlain offers programs in nursing education leading to one of four degrees: Associate Degree in Nursing (“ADN”)
— (available at Columbus, Ohio campus), Bachelor of Science in Nursing degree (“BSN”) (including both the on-site
three year BSN and the online RN to BSN Degree Completion Option), Master of Science in Nursing degree (“MSN”’)
which is offered online, or the Doctor of Nursing Practice degree (“DNP”’) which is also offered online. Twelve of
Chamberlain’s thirteen campuses are co-located with DeVry University locations, which allows for efficiencies in
shared resources. Chamberlain had 13,953 students enrolled in the May 2013 term, an increase of 24.4% over the

prior year.

Chamberlain provides a superior nursing education experience distinguished by academic excellence, innovation,
integrity and world class service. Chamberlain is committed to graduating extraordinary nurses who are empowered
to transform healthcare.

Chamberlain’s pre-licensure BSN degree is a traditional on-site baccalaureate program. The BSN program enables
students to complete their BSN degree in three years of full-time study as opposed to typical four year BSN programs
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containing summer breaks. Students who already have achieved Registered Nurse (“RN”) designation through a diploma
or associate degree can complete their BSN online through Chamberlain’s “fast track” RN to BSN completion program
in as few as three semesters. The ADN program is a six-semester year-round program offered onsite or online only
from the Columbus, Ohio location. In addition, Licensed Practical Nurses (“LPNs”’) may receive up to 10 hours of credit
for their previous work and can complete an ADN degree through either the onsite or online programs in Ohio.
Liberal arts and science courses are taught through DeVry University.

Chamberlain’s degree programs provide nursing skills training and general education. Pre-licensure students complete
clinical training at hospitals or other healthcare facilities. Chamberlain has developed numerous partnerships with
hospitals and other healthcare facilities for this purpose. In addition, Chamberlain provides robust, hands-on
instruction utilizing high-fidelity human simulators and medical scenarios enacted in a simulated hospital
environment.

The online master’s degree program offers four specialty tracks: Educator Specialty Track, Executive Specialty Track,
Informatics Specialty Track, and Healthcare Policy Specialty Track. The program is 36 credit hours and is designed to
take approximately two years of part-time study. Management courses are taught through Keller Graduate School of
Management.

The online doctor of nursing practice degree program is based on the eight essentials of doctoral education outlined by
the American Association of Colleges of Nursing (AACN). The program is 30 credit hours and can be completed in 5
semesters of study.

During calendar year 2012, Chamberlain students sitting for the National Council Licensure Examination (NCLEX)
had an overall pass rate of 92 percent.

10
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The following table provides historical enrollment data for Chamberlain, including both onsite and online students.

Chamberlain College of Nursing Undergraduate and Graduate Student Enrollment Fiscal Year 2013

September November January March
Term July 2012 2012 2012 2013 2013 May 2013
New Students 1,974 1,625 2,121 2,120 1,350 2,283
Total Students 10,852 12,050 12,245 13,714 13,235 13,953
% Change Over Prior Year
September November January March
Term July 2012 2012 2012 2013 2013 May 2013

New Students  14.7 %  52.6 % 13.5 %  87.8 % (25.0 )% 110.8 %
Total Students 15.8 %  20.2 % 15.3 %  26.0 % 16.9 % 244 %

Chamberlain College of Nursing Undergraduate and Graduate Student Enrollment Fiscal

Year 2012
September November January March
Term July 2011 2011 2011 2012 2012 May 2012
New Students 1,721 1,065 1,868 1,129 1,801 1,083
Total Students 9,374 10,029 10,619 10,888 11,321 11,214
% Change Over Prior Year
September November January March
Term July 2011 2011 2011 2012 2012 May 2012
New Students  10.7 % (6.0 Yo 4.2 % (3.6 )% 6.1 % 0.8 )%

Total Students  39.2 % 322 % 26.5 % 204 % 19.9 % 15.7 %

Ninety percent of Chamberlain students are female. Students in the on-site BSN program tend to be younger, yet most
enter Chamberlain with previous college credits. Those in the ADN program tend to be non-traditional adult students
who are changing careers.

Carrington Colleges Group

Carrington Colleges Group, Inc. (“Carrington”) was acquired by DeVry in September 2008. Carrington Colleges Group
is the parent organization of Carrington College (formerly Apollo College founded in 1976) and Carrington College
California (formerly Western Career College founded in 1967). The parent organization is headquartered in Phoenix,
Arizona. Carrington College and Carrington College California prepare students for careers in healthcare through
certificate and associate degree programs. The two colleges operate 19 campuses in the western United States.
Currently, Carrington serves more than 7,100 students.
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The mission of Carrington College and Carrington College California is to prepare graduates to become health care
professionals with the knowledge and skill necessary to assume entry-level positions in the healthcare industry.

Carrington College and Carrington College California currently offer career specific certificate or associate degree
programs through campus-based courses in the following areas:

Medical Health & Fitness/Massage
Diagnostic Medical Sonography  Fitness Training®

Health Care Administration Massage Therapy

Medical Assisting Physical Therapy Technology(!)
Medical Billing and Coding Physical Therapist Assistant

Medical Laboratory Technology!) Veterinary
Medical Office Management(!) Veterinary Assisting(!)

Medical Radiography() Veterinary Technology(®
Respiratory Care Pharmacy

Surgical Technology® Pharmacy Technology

Nursing Criminal Justice

Practical Nursing(!) Criminal Justice®

Registered Nursing Graphics

Vocational Nursing® Graphics Design@®®)

Dental Architectural Design Drafting@®®)
Dental Assisting

Dental Hygiene

(WOffered only at Carrington College
@Offered only at Carrington College California

(3)No longer admitting new students. Current students are being taught out until they have completed the program.

11
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Carrington College and Carrington College California utilize DeVry’s Online Services technology platform, further
leveraging DeVry’s high quality systems to improve efficiency while maintaining institutional academic oversight.

The following table provides historical enrollment data for students at Carrington College and Carrington College
California. Carrington continues to execute a turnaround plan, which includes increasing its focus on building
Carrington’s brand awareness, optimizing its marketing approach to emphasize the development of
internally-generated inquiries, improving its recruiting process through its new student contact center, and narrowing
its focus geographically and programmatically around Carrington’s core strengths in healthcare. Carrington is also
making targeted investments in enhancing its students’ academic experience. During fiscal year 2013, new student
enrollment growth was up almost 18%. Management believes the increases in student enrollments during fiscal 2013
can be attributed to increased brand awareness and improved admissions processes.

Carrington College and Carrington College California
Student Enrollment Fiscal Year 2013

September ~ December March June
New Students 3,396 1,763 2,391 1,607
Total Students 7,628 7,405 7,951 7,111

% Change Over Prior Year

September December March June
New Students 333 % 12.7 % 175 % (1.5 )%
Total Students (8.3 )% 04 % 8.8 % 9.6 %

Carrington College and Carrington College

California

Student Enrollment Fiscal Year 2012

September December March June
New Students 2,548 1,565 2,035 1,632
Total Students 8,322 7,379 7,309 6,486

% Change Over Prior Year

September December March June
New Students (33.2 Y% (342 )Y (275 )Y (197 )%
Total Students (27.8 )%  (29.3 Y (284 Y% (257 )%

INTERNATIONAL AND PROFESSIONAL EDUCATION

DeVry Brasil
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Founded in 2001 and based in Fortaleza, Cear4, DeVry Brasil is the parent organization of Faculdades Nordeste
(Fanor), Faculdade Ruy Barbosa, Faculdade FTE AREA1, Faculdade Boa Viagem (“FBV”) and Faculdade do Vale do
Ipojuca (“Favip”). These five institutions operate eleven campus locations in the cities of Salvador, Fortaleza, Recife
and Caruaru, in northeastern Brazil. DeVry completed its acquisition of a majority stake in DeVry Brasil in April
2009. FBV was acquired on February 29, 2012, and Favip was acquired on September 3, 2012. On July 1, 2013,
DeVry Brasil completed the acquisition of Faculdade Differential Integral (“Facid”) which serves about 2,500 students
primarily in healthcare, including a Doctor of Medicine program. These acquisitions continue to expand DeVry
Brasil’s presence and program offerings in northeast Brazil.

The mission of DeVry Brasil is to become a leading provider of high quality post-secondary education across Brazil
by sharing international academic standards and offering world class career-focused programs that prepare its students
for success in their professions.

12
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DeVry Brasil serves more than 29,000 students through undergraduate and graduate programs focused mainly in
business management, healthcare, law and engineering. The following table provides historical enrollment data for
DeVry Brasil students.

DeVry Brasil New Students

Enrollment % Change Over Prior Year
Fiscal Year March  September  March September
2013 7,390 3,975 320 % 31.1 %
2012 5,599 3,033 46.1 % 29.2 %
2011 3,833 2,347 41.0 % 9.1 %
2010 2,718 2,151 59 % 136 %

DeVry Brasil Total Students

Enrollment % Change Over Prior

Year
Fiscal Year March September March September
2013 29,083 21,031 36.6 % 49.2 %
2012 21,297 14,099 556 % 17.8 %
2011 13,688 11,972 16.1 % 3.8 %
2010 11,789 11,532 0.4 % 10.6 %

FBV, which was acquired in February 2012, accounted for 851 new students and 5,129 total students in the September
2012 enrollment period. Favip, which was acquired in September 2012, accounted for 1,814 new students and 6,353
total students in the March 2013 enrollment period. Excluding the impact of the FBV acquisition, new student
enrollments grew by 3.0% and total student enrollments grew by 12.8% in the September 2012 enrollment period.
Excluding the impact of the Favip acquisition, and new students enrollments declined by 0.4% and total student
enrollments grew by 6.7% in the March 2013 enrollment period.

Becker Professional Education

For more than 50 years, Becker Professional Education, a global leader in professional education, has helped nearly
half a million accounting, finance and project management professionals advance their careers and achieve success.

Becker Professional Education’s product lines include review courses preparing students to take the Certified Public
Accountant (CPA), Association of Chartered Certified Accountants (ACCA), Chartered Institute of Management
Accountants (CIMA), the Diploma in International Financial Reporting, Project Management Professional (PMP), the
United States Medical Licensing Examination (USMLE) and the Comprehensive Osteopathic Medical Licensing
Examination (COMLEX) certification examinations and continuing education courses.
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Through its CPA exam review courses, Becker served nearly 45,000 students in fiscal year 2013. Becker is the
industry leader in providing CPA exam review services and has been preparing candidates to pass the exam for over
50 years. For calendar year 2012, 37 of the 39 Elijah Watt Sells Award winners, individuals who achieved the highest
cumulative scores on the CPA exam, prepared with Becker. For 2011, 31 of 37 Elijah Watt Sells Award winners
prepared with Becker. Since 2005, when the American Institute of Certified Public Accountants (“AICPA”) began to
share national results, approximately 90 percent of the exam’s top scorers have prepared with Becker.

To better meet the demands of today’s busy professionals, Becker Professional Education’s classes are offered in three
flexible formats: live, online and self-study. The self-study and online products are interactive, and offer the same
instructor-led lectures and materials available in the live classroom courses. The online course also provides each
student an online instructor who offers individualized guidance and assistance as needed.

Based on surveys of Becker CPA Review students who took the CPA exam, and published exam pass rate statistics
supplied by the AICPA, Becker CPA Review students pass at twice the rate of all CPA exam candidates who did not
take a Becker review course.

Becker Professional Education also offers continuing professional education and training programs in the fields of
accounting, finance and project management to help individuals and organizations achieve superior performance
through professional development.

13
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CPA Exam Review

The Uniform CPA Examination (“CPA exam”) is prepared and administered by the AICPA. The CPA exam is offered
only in a computer-based, on-demand, four-part format for eight months of the year. In addition to successfully
passing the four-part exam, CPA candidates must also meet educational, work experience, and other requirements
specific to the state or jurisdiction in which they intend to be licensed to practice. Despite recent turbulent economic
times, the demand for CPAs remains solid. According to a recent study released by the AICPA titled 2013 Trends in
the Supply of Accounting Graduates and the Demand for Public Accounting Recruits, 89% of public accounting firms
forecast that they will hire the same or more graduates in the year following the study.

Advanced Academics

Advanced Academics Inc. (“AAI”) is a provider of high-quality online education to middle and high school students.
Headquartered in Oklahoma City, Oklahoma, AAI was founded in 2000 and acquired by DeVry in October 2007.
During the fourth quarter of fiscal year 2013, management determined that the market in which Advanced Academics
operates no longer coincides with DeVry’s long-term strategic plan. Management is in the process of divesting
Advanced Academics.

The mission of AAI is to help students graduate and succeed. AAI partners with schools and districts throughout the
United States to deliver customizable online learning solutions that include Web-based curricula, qualified teachers, a
twenty-four hour/seven day per week support environment, and a proprietary technology platform specifically
designed for grades 6 to 12. AAI’s strategy is not to replace or compete with schools, but to enable schools to serve
more students.

Since its inception, AAI has educated more than 130,000 students and has partnerships with school districts in more
than 30 states and more than 200 school districts and charter schools, as well as twenty virtual/blended high school
programs.

COMPETITION

DeVry University
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The postsecondary education market is highly fragmented and competitive; no single institution has a significant
market share. According to the NCES, there were 7,253 Title IV eligible postsecondary institutions in the United
States as of the 2012-13 academic year, including 3,452 private, for-profit (“private-sector’’) schools; approximately
1,981 public schools (e.g. state institutions and community colleges); and approximately 1,820 private, not-for-profit
(“independent”) schools. According to the NCES, in 2012 approximately 29.0 million students were attending
degree-granting institutions that participate in the various financial aid programs under Title IV.

In every market in which DeVry University operates, there are numerous state institutions, community colleges, and
independent universities. In particular, there is growing competitive pressure from online programs by private-sector,
publicly-funded and independent institutions and site-based private-sector school programs.

Tuition at independent institutions is, on average, higher than the tuition at DeVry University. Publicly-supported
colleges may offer similar programs at a lower tuition level because of government subsidies, tax-deductible
contributions, and other financial sources not available to private-sector schools. In fact, many local community
colleges offer programs similar in content to DeVry University’s associate degree programs, but at a much lower
tuition. While community colleges may be viewed as competitors, they also provide DeVry University an opportunity:
it has a number of articulation and transfer agreements in place with community colleges that make it easier for their
graduates to continue their education to earn a bachelor’s degree at DeVry University.

For more information on DeVry University tuition, please read the section entitled “Tuition and Fees.”

Geography and Consistency

DeVry University campuses and centers are located in 26 states, with multiple locations within many of the states. As
such, DeVry University offers a system of educational offerings in the United States to non-traditional adult students
who may be transferred or choose to move from one part of the country to another. In addition, we offer all our
graduate programs and nearly all undergraduate programs through DeVry University’s online delivery, making these
programs available to all qualified students in all 50 states and internationally without regard to their location or daily
schedule. DeVry University is no longer admitting new students to its programs in Calgary, Alberta, Canada. Current
students are continuing their education through DeVry University online courses to allow them to complete their
studies.

To ensure that students can readily transfer from one DeVry University location to another without disrupting their
studies, our graduate and undergraduate curricula generally are consistent at all locations (with some content
variations to meet local employment market and/or regulatory requirements).
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Undergraduate Programs

DeVry University’s competitive strengths in the market for undergraduate programs include:

Career-oriented curricula developed with employer input to ensure that graduates learn marketable skills;
. Faculty with relevant industry experience;

-Well-developed and professionally-staffed undergraduate career service programs offering lifetime career assistance;

. National name recognition and market presence;

Regional accreditation;
. Modern facilities and well-equipped laboratories;
Flexibility and convenience with classes offered at more than 90 locations and online;
. Evening, weekend, and online class schedules;
Year-round academic schedules that permit more flexible attendance and earlier graduation;
Bachelor’s degree programs that can be completed in three years, giving DeVry University students the financial
-advantage of entering the work force one year earlier than their counterparts at traditional four-year undergraduate
institutions; and
Small class sizes.

DeVry has increased its competitiveness by enhancing several of the undergraduate programs, expanding DeVry
University online offerings, and adding DeVry University centers. As a result, we offer more locations, and more
flexible class schedules and learning formats, than most other educational institutions. Undergraduate classes at
DeVry University campuses generally are offered in day and evening sessions, which helps students maintain
part-time or full-time jobs. Undergraduate classes at DeVry University centers generally are offered in the evening for
the convenience of working adult students, but daytime classes are offered at centers in markets where there is deemed
to be sufficient demand.

Graduate Programs

DeVry University’s competitive strengths in the market for graduate programs include:

A practitioner approach to education that stresses skills that employers value;
A high level of service to the adult student, including flexible schedules and locations that are convenient to where
'many students work;
-The convenience of more than 90 onsite teaching locations in major metropolitan areas nationwide and online; and
Flexible schedules with six sessions each year that enable new students to start their program at any of the six
“sessions and continuing students to take a session off, if necessary, to accommodate their schedules.
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Graduate programs, both onsite and online, are offered in six, eight-week sessions each year. Classroom-based courses
generally meet once a week, either in the evening or on Saturday, for the convenience of students with heavy travel,
work schedules or other demands on their time.

As the market for adult education programs has expanded in recent years, other schools have implemented
multi-location evening and weekend programs.

Medical and Healthcare

DeVry Medical International

Ross University School of Medicine and American University of the Caribbean School of Medicine compete with the
141 accredited U.S. schools of medicine, 29 U.S. colleges of osteopathic medicine, and numerous international
schools including approximately 30 Caribbean medical schools. Ross University School of Veterinary Medicine
competes with AVMA accredited schools, of which 28 are U.S., five are Canadian and eleven are international
veterinary schools. In addition, Ross University School of Veterinary Medicine competes with one
non-AVMA-accredited Caribbean veterinary school.

DeVry Medical International’s educational institutions attract potential students for several reasons. For some, these
respective institutions are their first or only choice of schools because of the commitment to and focus on
practitioner-oriented teaching, quality curriculum and facilities and the track record of outcomes. Others applied to
U.S.-based medical or veterinary schools but were not admitted or were wait-listed at their desired U.S. schools. Some
students elected not to apply to U.S. schools because of self-perceived deficiencies in their academic record or
standardized test scores.
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For the 2012-13 academic year, it is estimated that applications to U.S. medical and veterinary medical schools totaled
approximately 45,000 and 7,000, respectively. From each of these separate applicant pools, approximately 45% were
accepted. An additional estimated 5,750 students were accepted to U.S. osteopathic medical schools from an applicant
pool of 15,000.

Medical and veterinary school applicants who were denied admission or wait-listed at U.S. schools constitute a large
segment of prospective students for DeVry Medical International’s educational institutes. Based upon the number of
Medical College Admission Test (“MCAT”) attempts, which increased to approximately 89,000 in 2012, up from
approximately 86,000 in 2011, management believes the potential market for medical school students is much larger
than the denied applicant pool alone.

According to the Association of American Medical Colleges Center (“AAMC)” for Workforce Studies, June 2010
analysis, the demand for physicians will outpace supply by approximately 12% in 2020 and by almost 17% by 2025.
There has been some recent expansion in the U.S. medical education enrollment capacity because of the growing
supply/demand imbalance for medical doctors. According to an AAMC June 2013 study, medical school first-year
enrollment increased by 18% over the 2002 level as of the 2012-2013 academic year. The current 141 accredited U.S.
schools plus three schools that have applied for accreditation are projected to produce a 30 percent increase in
enrollment by 2017 (over 2002 levels). Despite these increases, management believes the imbalance will continue to
spur demand for medical education. Management also believes the veterinary medical education market is subject to
some of the same forces.

Compared to its private-sector competitors, Ross University School of Medicine, Ross University School of
Veterinary Medicine and American University of the Caribbean School of Medicine enjoy several competitive
advantages, including a large alumni base and strong reputation, federal financial aid eligibility for its students, and
their historically large network of diverse geographical opportunities for clinical rotations.

Moreover, management believes that in the last five years, Ross University School of Medicine graduates obtained
more first year residency positions at U.S. teaching hospitals than graduates from any other medical school in the
world, including those schools in the United States. This data is based on an internal study of the maximum possible
U.S. residencies with the largest medical schools in the world. Those residency appointments have been in virtually
every medical specialty and subspecialty.

Chamberlain College of Nursing

Nursing constitutes the largest occupation in healthcare in the United States, nearly than 2.7 million registered nurses
in 2012, according to the Bureau of Labor Statistics. The Bureau of Labor Statistics reports that employment of RNs is
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expected to grow 26 percent from 2010 to 2020, faster than the average employment growth rate for all occupations.

Despite the long term need for nurses, demand has not yet produced a sufficient increase in educational capacity.
According to AACN’s report on 2011-2012 Enrollment and Graduations in Baccalaureate and Graduate Programs in
Nursing, U.S. nursing schools turned away 52,212 qualified applicants from baccalaureate nursing programs in 2012
due to an insufficient number of faculty, clinical sites, classroom space, clinical preceptors, and budget constraints.

Nationally, Chamberlain competes in the nursing education market which has more than 800 programs leading to RN
licensure. These include both four-year educational institutions and two-year community colleges. However,
Chamberlain has an advantage over many of its competitors because it offers a three-year, year-round BSN program
as opposed to typical four-year BSN programs where students take the summer off. Chamberlain also has the ability to
quickly add capacity to meet demand due to its standardized program and operational efficiency. In post-licensure
nursing education, there are over 600 programs offering RN to BSN programs and over 500 programs offering
master’s degrees in nursing.

Carrington Colleges Group

The career college segment of the postsecondary education market is also highly fragmented and competitive; no
single institution has a significant market share. Most students will not relocate or travel long distances to attend a
career college, so competition is primarily at the local level. Competitors range from large public community colleges
to professionally operated multi-campus institutions to single campus family owned institutions. In general,
community colleges offer the lowest tuition prices and have the largest enrollments.
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A prospective career college student in most markets will have a choice of institutions offering similar programs.
Carrington College and Carrington College California compete by focusing primarily on healthcare and nursing
programs. Both institutions are recognized in their local markets for offering:

A wide range of healthcare program offerings;
. Attractive and conveniently located facilities;
Learmng methodologies that blend didactic instruction with experiential laboratory exercises;
Faculty that have relevant work experience;
Relatively small class sizes;
High levels of service to students; and
Accelerated programs with a choice of class schedules.

Professional Education

Becker Professional Education competes with other methods of exam preparation, including courses offered by
colleges and universities, and courses offered by other public and private training companies. Becker