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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form 10-K

(Mark One)
p ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934
For the fiscal year ended: June 30, 2012

OR

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from to

Commission file number: 1-13988

DeVry Inc.

(Exact name of registrant as specified in its charter)
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DELAWARE 36-3150143
(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)
3005 HIGHLAND PARKWAY
DOWNERS GROVE, ILLINOIS 60515
(Address of principal executive offices) (Zip Code)

Registrant s telephone number; including area code:
(630) 515-7700

Securities registered pursuant to section 12(b) of the Act:

Title of Each Class Name of Each Exchange on Which Registered:
Common Stock $0.01 Par Value NYSE, CSE
Common Stock Purchase Rights NYSE

Securities registered pursuant to Section 12(g) of the Act:

None

Indicate by check mark if the Registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes p No ~
Indicate by check mark if the Registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes © No p

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days. Yes p No ~

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) during the preceding 12 months (or
for such shorter period that the registrant was required to submit and post such files). Yes p No ~
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Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this
Form 10-K or any amendment to this Form 10-K.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer p Accelerated filer

Non-accelerated filer “ (Do not check if a smaller reporting company) Smaller reporting company
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes = No p

State the aggregate market value of the voting and non-voting common equity held by nonaffiliates computed by reference to the price at which
the common equity was last sold, or the average bid and asked price of such common equity, as of the last business day of the Registrant s most
recently completed second fiscal quarter. Shares of common stock held directly or controlled by each director and executive officer have been
excluded.

December 31, 2011  $2,600,610,356
Indicate the number of shares outstanding of each of the registrant s classes of common stock, as of the latest practicable date.

August 24,2012 64,123,380 shares of Common Stock, $0.01 par value

DOCUMENTS INCORPORATED BY REFERENCE

Certain portions of the Registrant s definitive Proxy Statement for the Annual Meeting of Stockholders to be held on November 7, 2012, are
incorporated into Part III of this Form 10-K to the extent stated herein.
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FORWARD-LOOKING 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, foreca
foresees, plans, or other words or 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 a
Financial Aid and Financing Student Education,  Student Loan Defaults,  Career Services,  Seasonality, and Employees. The forward-loc

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.

ITEM 1. BUSINE

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, itrefers to DeVry and its subsidiaries unless the context otherwise requires.

Vision and Strategy

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 schools in the public, independent and private sectors.

To attain this vision, DeVry will continue 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 North America. Undergraduate and graduate degree programs are offered in the United States, Canada 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 Veterinary Medicine, which was founded in 1982, is located in St. Kitts and has graduated more than 2,800
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 March 2005.
Chamberlain offers pre-licensure associate and bachelor s degree programs in nursing at eleven campus locations and post-licensure bachelor s
and master s degree programs in nursing online.
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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,
business and technology through certificate, associate and bachelor s 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.
Ross University Schools of Medicine and 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, Ceara, Brazil, is comprised of four colleges: Fanor, Ruy Barbosa, AREAT1 and Faculdade Boa Viagem ( FBV ).
These institutions operate nine campus locations in the cities of Salvador, Fortaleza and Recife, 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 expands DeVry Brasil s presence and program offerings in northeast Brazil.

Advanced Academics, founded in 2000 and acquired by DeVry in October 2007, partners with schools and districts throughout the United
States to deliver customizable online learning solutions for middle and high school education.

Becker Professional Education, founded in 1957 as the Becker CPA review and acquired by DeVry in 1996, prepares candidates for the
Certified Public Accountant ( CPA ) and the Project Management Professional ( PMP ) certification examinations. It also offers continuing
professional education programs and seminars in accounting and finance. Classes are taught in more than 300 locations, including sites in more
than 30 foreign countries and DeVry University teaching sites. In April 2011, Becker Professional Education acquired ATC International, a
leading provider of professional accounting and finance training from centers in Central and Eastern Europe as well as Central Asia. ATC
International provides training for professional designations such as ACCA (Association of Chartered Certified Accountants), CIMA (Chartered
Institute of Management Accountants) and the Diploma in International Financial Reporting. On April 2, 2012, Becker Professional Education
completed the acquisition of Falcon Physician Reviews. Founded near Dallas in 2002, Falcon Physician Reviews offers comprehensive review
programs for physicians preparing for the United States Medical Licensing Examination (USMLE) and the Comprehensive Osteopathic Medical
Licensing Examination (COMLEX). DeVry Brasil, Advanced Academics and Becker Professional Education comprise DeVry s International,
K-12 and Professional Educational segment.

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

2010 2011 2010 2011
Doctoral 3.4% 4.8% Technology 28.0% 25.8%
Master s 18.3% 20.6% Business 45.8% 45.0%
Bachelor s 55.8% 55.5% Medical and Health 25.7% 27.5%
Associate 15.6% 14.0% Other 0.5% 1.7%
Certificate 6.9% 5.1%

Financial and descriptive information about DeVry s operating segments is presented in Note 15, 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. The university delivers practitioner-oriented undergraduate and graduate programs onsite and online to meet the needs of a
diverse and geographically dispersed student population.
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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
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
Master s Degree (School of Education)
Education
Educational Technology
College of Business & Management
Associate Degree
Accounting
Bachelor s Degree
Accounting
Business Administration
Management
Technical Management
Master s Degree
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Accounting & Financial Management
Business Administration
Human Resource Management
Project Management
Public Administration
College of Health Sciences
Associate Degree
Electroneurodiagnostic Technology
Health Information Technology
Bachelor s Degree
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 & Communications Management
College of Media Arts & Technology
Associate Degree
Web Graphic Design
Bachelor s Degree

Multimedia Design & Development
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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

Students access these degree and certificate programs through a North American system of 97 locations as of June 30, 2012, 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.
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Keller s Master of Accounting and Financial Management program offers students a choice of two professional certification exam-preparation
emphases: Certified Public Accountant and Certified Fraud Examiner. The Certified Public Accountant concentration was developed in
conjunction with Becker Professional Education. 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.

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 three academic periods (i.e. semesters) of 16 weeks, each comprising two
eight-week sessions.

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 every year 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 adults attracted by the quality, inherent flexibility and convenience of the program
delivery format. 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 2012 session decreased 16.6% to 7,532 students as compared to the prior year. Total
undergraduate enrollment in July 2012 was 50,503 students, a decrease of 15.8% compared to 59,966 in the previous summer. There were
16,397 total students for the July 2012 session in DeVry University s graduate programs, including its Keller Graduate School of Management,
representing a decrease of 9.7% from the prior year.
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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 2012

Term July 2011  September 2011  November 2011  January 2012 March 2012 May 2012
New Students 9,026 7,200 6,488 5,593 6,533 5,730
Total Students 59,966 65,933 60,103 62,435 56,958 60,044

% Change Over Prior Year

July September November January March May
Term 2011 2011 2011 2012 2012 2012
New Students (33.8%) (28.4%) (19.8%) (22.5%) (17.3%) (14.3%)
Total Students (6.5%) (9.9%) (13.3%) (14.9%) (15.5%) (14.7%)

DeVry University Undergraduate Student Enrollment Fiscal Year 2011

July September November January March May
Term 2010 2010 2010 2011 2011 2011
New Students 13,627 10,060 8,092 7,217 7,898 6,690
Total Students 64,155 73,153 69,307 73,339 67,374 70,393

% Change Over Prior Year

July September November January March May
Term 2010 2010 2010 2011 2011 2011
New Students 9.9% (0.2%) (9.7%) (17.4%) (13.0%) (10.6%)
Total Students 23.4% 18.3% 15.9% 11.0% 6.6% 3.7%

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
2012 21,576 23,937 23,264 24,029 23,366 22,732
2011 21,165 23,389 23,199 24,784 24,406 23,802

% Change Over Prior Year

Fiscal Year July September November January March May
2012 1.9% 2.3% 0.3% (3.0%) (4.3%) (4.5%)
2011 17.6% 14.1% 11.9% 9.3% 9.2% 7.7%

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 2010, 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 45%, while the number of part-time students grew 26%. 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 41% in 2010.
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the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date interest will begin to
accrue, the dates interest will be payable and the regular record dates for interest payment dates or the method for determining such
dates;

whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

the terms of the subordination of any series of subordinated debt;

the place where payments will be payable;
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restrictions on transfer, sale or other assignment, if any;

our right, if any, to defer payment of interest and the maximum length of any such deferral period;

the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securities pursuant to any
optional or provisional redemption provisions and the terms of those redemption provisions;

the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund or analogous fund
provisions or otherwise, to redeem, or at the holder s option to purchase, the series of debt securities and the currency or currency unit
in which the debt securities are payable;

whether the indenture will restrict our ability and/or the ability of our subsidiaries to:

incur additional indebtedness;

issue additional securities;

create liens;

pay dividends and make distributions in respect of our capital stock and/or the capital stock of our subsidiaries;

redeem capital stock;

make investments or other restricted payments;

sell, transfer or otherwise dispose of assets;

enter into sale-leaseback transactions;

engage in transactions with stockholders and affiliates;

issue or sell stock of our subsidiaries; or

effect a consolidation or merger;
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whether the indenture will require us to maintain any interest coverage, fixed charge, cash flow-based, asset-based or other financial
ratios;

information describing any book-entry features;

provisions for a sinking fund purchase or other analogous fund, if any;

the applicability of the provisions in the indenture on discharge;

whether the debt securities are to be offered at a price such that they will be deemed to be offered at an original issue discount as
defined in paragraph (a) of Section 1273 of the Internal Revenue Code;

the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral
multiple thereof;

the currency of payment of debt securities if other than U.S. dollars and the manner of determining the equivalent amount in U.S.
dollars;

any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, including any additional events of
default or covenants provided with respect to the debt securities, and any terms that may be required by us or advisable under
applicable laws or regulations; and

any other terms which shall not be inconsistent with the indentures.
The notes may be issued as original issue discount securities. An original issue discount security is a note, including any zero-coupon note,
which:

is issued at a price lower than the amount payable upon its stated maturity; and

provides that upon redemption or acceleration of the maturity, an amount less than the amount payable upon the stated maturity shall
become due and payable.

14
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U.S. federal income tax consequences applicable to notes sold at an original issue discount will be described in the applicable prospectus
supplement. In addition, U.S. federal income tax or other consequences applicable to any notes which are denominated in a currency or currency
unit other than U.S. dollars may be described in the applicable prospectus supplement.

Under the indentures, we will have the ability, in addition to the ability to issue notes with terms different from those of notes previously issued,
without the consent of the holders, to reopen a previous issue of a series of notes and issue additional notes of that series, unless the reopening
was restricted when the series was created, in an aggregate principal amount determined by us.

Conversion or Exchange Rights

We will set forth in the prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for our
common stock or our other securities. We will include provisions as to whether conversion or exchange is mandatory, at the option of the holder
or at our option. We may include provisions pursuant to which the number of shares of our common stock or our other securities that the holders
of the series of debt securities receive would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the indentures will not contain any
covenant that restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of all or substantially all of our assets.
However, any successor to or acquirer of such assets must assume all of our obligations under the indentures or the debt securities, as
appropriate. If the debt securities are convertible into or exchangeable for our other securities or securities of other entities, the person with
whom we consolidate or merge or to whom we sell all or substantially all of our property must make provisions for the conversion of the debt
securities into securities that the holders of the debt securities would have received if they had converted the debt securities before the
consolidation, merger or sale.

Events of Default Under the Indentures

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the following are events of default
under the indentures with respect to any series of debt securities that we may issue:

if we fail to pay interest when due and payable and our failure continues for 90 days and the time for payment has not been extended
or deferred;

if we fail to pay the principal, premium or sinking fund payment, if any, when due and payable and the time for payment has not
been extended or delayed;

if we fail to observe or perform any other covenant contained in the debt securities or the indentures, other than a covenant
specifically relating to another series of debt securities, and our failure continues for 90 days after we receive notice from the
debenture trustee or holders of at least 25% in aggregate principal amount of the outstanding debt securities of the applicable series;

if specified events of bankruptcy, insolvency or reorganization occur; and

any other event of default described in the applicable prospectus supplement.
If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last
bullet point above, the debenture trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series, by notice to us in writing, and to the debenture trustee if notice is given by such holders, may declare the unpaid principal of, premium, if
any, and
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above occurs with respect to us, the principal amount of and accrued interest, if any, of each issue of debt securities then outstanding shall be due
and payable without any notice or other action on the part of the debenture trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default
with respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest,
unless we have cured the default or event of default in accordance with the indenture. Any such waiver shall cure the default or event of default.

Subject to the terms of the applicable indenture, if an event of default under an indenture shall occur and be continuing, the debenture trustee
will be under no obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the
applicable series of debt securities, unless such holders have offered the debenture trustee reasonable indemnity. The holders of a majority in
principal amount of the outstanding debt securities of any series will have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the debenture trustee, or exercising any trust or power conferred on the debenture trustee, with respect to
the debt securities of that series, provided that:

the direction so given by the holders is not in conflict with any law or the applicable indenture; and

subject to its duties under the Trust Indenture Act of 1939, the debenture trustee need not take any action that might involve

it in personal liability or might be unduly prejudicial to the holders not involved in the proceeding.
A holder of the debt securities of any series will have the right to institute a proceeding under an indenture or to appoint a receiver or trustee, or
to seek other remedies only if:

the holder has given written notice to the debenture trustee of a continuing event of default with respect to that series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request,
and such holders have offered reasonable indemnity to the debenture trustee to institute the proceeding as trustee; and

the debenture trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal

amount of the outstanding debt securities of that series other conflicting directions within 60 days after the notice, request and offer.
These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or
accrued interest on, the debt securities.

We will periodically file statements with the debenture trustee regarding our compliance with specified covenants in the indentures.

Modification of Indenture; Waiver

We and the debenture trustee may change an indenture without the consent of any holders with respect to specific matters:

to fix any ambiguity, defect or inconsistency in the indenture;

to comply with the provisions described above under Description of Debt Securities Consolidation, Merger or Sale;
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to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust Indenture Act of
1939;

to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms, or purposes of issue,
authentication and delivery of debt securities, as set forth in such indenture;
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to provide for the issuance of and establish the form and terms and conditions of the debt securities of any series as provided under
Description of Debt Securities General to establish the form of any certifications required to be furnished pursuant to the terms of an
indenture or any series of debt securities, or to add to the rights of the holders of any series of debt securities;

to evidence and provide for the acceptance of appointment hereunder by a successor trustee;

to provide for uncertificated debt securities in addition to or in place of certificated debt securities and to make all appropriate
changes for such purpose;

to add to our covenants such new covenants, restrictions, conditions or provisions for the protection of the holders, and to make the
occurrence, or the occurrence and the continuance, of a default in any such additional covenants, restrictions, conditions or
provisions an event of default; or

to change anything that does not materially adversely affect the interests of any holder of debt securities of any series.
In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the debenture trustee with the
written consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is
affected. However, unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, we and the
debenture trustee may make the following changes only with the consent of each holder of any outstanding debt securities affected:

extending the fixed maturity of the series of debt securities;

reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any premium payable
upon the redemption of any debt securities; or

reducing the percentage of debt securities, the holders of which are required to consent to any amendment, supplement, modification
or waiver of the applicable indenture or notes or for waiver of compliance with certain provisions of the applicable indenture or for
waiver of certain defaults;

changing any of our obligations to pay additional amounts;

reducing the amount of principal of an original issue discount security or any other note payable upon acceleration of the maturity
thereof;

changing currency in which any note or any premium or interest is payable;

impairing the right to enforce any payment on or with respect to any note;

adversely changing the right to convert or exchange, including decreasing the conversion rate or increasing the conversion price of,
such note, if applicable;
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in the case of the subordinated indenture, modifying the subordination provisions in a manner adverse to the holders of the
subordinated notes;

if the notes are secured, changing the terms and conditions pursuant to which the notes are secured in a manner adverse to the holders
of the secured notes;

reducing the requirements contained in the applicable indenture for quorum or voting;

changing any of our obligations to maintain an office or agency in the places and for the purposes required by the indentures; or

modifying any of the above provisions set forth in this paragraph.
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Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for
specified obligations, including obligations to:

register the transfer or exchange of debt securities of the series;

replace stolen, lost or mutilated debt securities of the series;

maintain paying agencies;

hold monies for payment in trust;

recover excess money held by the debenture trustee;

compensate and indemnify the debenture trustee; and

appoint any successor trustee.
In order to exercise our rights to be discharged, we must deposit with the debenture trustee money or government obligations sufficient to pay all
the principal of, the premium, if any, and interest on, the debt securities of the series on the dates payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we provide otherwise in the applicable
prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may issue debt securities
of a series in temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The Depository Trust
Company or another depositary named by us and identified in a prospectus supplement with respect to that series. See Legal Ownership of
Securities for a further description of the terms relating to any book-entry securities.

At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities described in the applicable
prospectus supplement, the holder of the debt securities of any series can exchange the debt securities for other debt securities of the same series,
in any authorized denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders
of the debt securities may present the debt securities for exchange or for registration of transfer, duly endorsed or with the form of transfer
endorsed thereon duly executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer
agent designated by us for this purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, we
will impose no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other governmental
charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we
initially designate for any debt securities. We may at any time designate additional transfer agents or rescind the designation of any transfer

agent or approve a change in the office through which any transfer agent acts, except that we will be required to maintain a transfer agent in each
place of payment for the debt securities of each series.

If we elect to redeem the debt securities of any series, we will not be required to:
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issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of business 15
days before the day of mailing of a notice of redemption of any debt securities that may be selected for redemption and ending at the
close of business on the day of the mailing; or

register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the unredeemed portion
of any debt securities we are redeeming in part.
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Information Concerning the Debenture Trustee

The debenture trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to perform only
those duties as are specifically set forth in the applicable indenture. Upon an event of default under an indenture, the debenture trustee must use
the same degree of care as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the
debenture trustee is under no obligation to exercise any of the powers given it by the indentures at the request of any holder of debt securities
unless it is offered reasonable security and indemnity against the costs, expenses and liabilities that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any debt securities on any
interest payment date to the person in whose name the debt securities, or one or more predecessor securities, are registered at the close of
business on the regular record date for the interest.

We will pay principal of, and any premium and interest on, the debt securities of a particular series at the office of the paying agents designated
by us, except that unless we otherwise indicate in the applicable prospectus supplement, we will make interest payments by check that we will
mail to the holder or by wire transfer to certain holders. Unless we otherwise indicate in the applicable prospectus supplement, we will designate
the corporate trust office of the debenture trustee in the City of New York as our sole paying agent for payments with respect to debt securities
of each series. We will name in the applicable prospectus supplement any other paying agents that we initially designate for the debt securities of
a particular series. We will maintain a paying agent in each place of payment for the debt securities of a particular series.

All money we pay to a paying agent or the debenture trustee for the payment of the principal of, or any premium or interest on, any debt
securities that remains unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to
us, and the holder of the debt security thereafter may look only to us for payment thereof.

Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the state of New York, except to the
extent that the Trust Indenture Act of 1939 is applicable.

Subordination of Subordinated Debt Securities

The subordinated debt securities will be unsecured and will be subordinate and junior in priority of payment to certain of our other indebtedness
to the extent described in a prospectus supplement. The subordinated indenture does not limit the amount of subordinated debt securities that we
may issue, nor does it limit us from issuing any other secured or unsecured debt.
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DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of common stock, preferred stock and/or debt securities in one or more series. We may issue warrants
independently or together with common stock, preferred stock and/or debt securities, and the warrants may be attached to or separate from these
securities. While the terms summarized below will apply generally to any warrants that we may offer, we will describe the particular terms of
any series of warrants in more detail in the applicable prospectus supplement. The terms of any warrants offered under a prospectus supplement
may differ from the terms described below.

We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from reports that we file
with the SEC, the form of warrant agreement, including a form of warrant certificate, that describes the terms of the particular series of warrants
we are offering before the issuance of the related series of warrants. The following summaries of material provisions of the warrants and the
warrant agreements are subject to, and qualified in their entirety by reference to, all the provisions of the warrant agreement and warrant
certificate applicable to the particular series of warrants that we may offer under this prospectus. We urge you to read the applicable prospectus
supplements related to the particular series of warrants that we may offer under this prospectus, as well as any related free writing prospectuses,
and the complete warrant agreements and warrant certificates that contain the terms of the warrants.

General

We will describe in the applicable prospectus supplement the terms of the series of warrants being offered, including:

the offering price and aggregate number of warrants offered;

the currency for which the warrants may be purchased;

if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants
issued with each such security or each principal amount of such security;

if applicable, the date on and after which the warrants and the related securities will be separately transferable;

in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon exercise of one warrant
and the price at which, and currency in which, this principal amount of debt securities may be purchased upon such exercise;

in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or preferred stock, as
the case may be, purchasable upon the exercise of one warrant and the price at which these shares may be purchased upon such
exercise;

the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreements and the warrants;

the terms of any rights to redeem or call the warrants;

any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of the warrants;
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the dates on which the right to exercise the warrants will commence and expire;

the manner in which the warrant agreements and warrants may be modified;

a discussion of any material or special U.S. federal income tax consequences of holding or exercising the warrants;

the terms of the securities issuable upon exercise of the warrants; and

any other specific terms, preferences, rights or limitations of or restrictions on the warrants.
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Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities purchasable upon such exercise,
including:

in the case of warrants to purchase debt securities, the right to receive payments of principal of, or premium, if any, or interest on the
debt securities purchasable upon exercise or to enforce covenants in the applicable indenture; or

in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or payments upon our
liquidation, dissolution or winding up or to exercise voting rights, if any.
Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement at the exercise price that
we describe in the applicable prospectus supplement. Holders of the warrants may exercise the warrants at any time up to the specified time on
the expiration date that we set forth in the applicable prospectus supplement. After the specified time on the expiration date, unexercised
warrants will become void.

Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be exercised together with
specified information, and paying the required amount to the warrant agent in immediately available funds, as provided in the applicable
prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the applicable prospectus supplement the
information that the holder of the warrant will be required to deliver to the warrant agent upon exercise.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the corporate trust office of the
warrant agent or any other office indicated in the applicable prospectus supplement, we will issue and deliver the securities purchasable upon
such exercise. If fewer than all of the warrants represented by the warrant certificate are exercised, then we will issue a new warrant certificate
for the remaining amount of warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants may surrender securities
as all or part of the exercise price for warrants.

Enforceability of Rights by Holders of Warrants

Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any obligation or relationship of
agency or trust with any holder of any warrant. A single bank or trust company may act as warrant agent for more than one issue of warrants. A
warrant agent will have no duty or responsibility in case of any default by us under the applicable warrant agreement or warrant, including any
duty or responsibility to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the
consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to exercise, and receive the
securities purchasable upon exercise of, its warrants.
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DESCRIPTION OF UNITS

We may issue, in one more series, units consisting of common stock, preferred stock, debt securities and/or warrants for the purchase of
common stock, preferred stock and/or debt securities in any combination. While the terms we have summarized below will apply generally to
any units that we may offer under this prospectus, we will describe the particular terms of any series of units in more detail in the applicable
prospectus supplement. The terms of any units offered under a prospectus supplement may differ from the terms described below.

We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference from reports that we file
with the SEC, the form of unit agreement that describes the terms of the series of units we are offering, and any supplemental agreements, before
the issuance of the related series of units. The following summaries of material terms and provisions of the units are subject to, and qualified in
their entirety by reference to, all the provisions of the unit agreement and any supplemental agreements applicable to a particular series of units.
We urge you to read the applicable prospectus supplements related to the particular series of units that we may offer under this prospectus, as
well as any related free writing prospectuses and the complete unit agreement and any supplemental agreements that contain the terms of the
units.

General

Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have
the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued may provide that the securities
included in the unit may not be held or transferred separately, at any time or at any time before a specified date.

We will describe in the applicable prospectus supplement the terms of the series of units being offered, including:

the designation and terms of the units and of the securities comprising the units, including whether and under what circumstances
those securities may be held or transferred separately;

any provisions of the governing unit agreement that differ from those described below; and

any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units.
The provisions described in this section, as well as those described under Description of Capital Stock,  Description of Debt Securities and
Description of Warrants will apply to each unit and to any common stock, preferred stock, debt security or warrant included in each unit,
respectively.

Issuance in Series
We may issue units in such amounts and in such numerous distinct series as we determine.
Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of agency or
trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent will have
no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or
the holder of any other unit, enforce by appropriate legal action its rights as a holder under any security included in the unit.

Title

We, and any unit agent and any of their agents, may treat the registered holder of any unit certificate as an absolute owner of the units evidenced
by that certificate for any purpose and as the person entitled to exercise the rights attaching to the units so requested, despite any notice to the
contrary. See Legal Ownership of Securities below.
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LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or in the form of one or more global securities. We describe global securities in greater detail below.
We refer to those persons who have securities registered in their own names on the books that we or any applicable trustee, depositary or warrant
agent maintain for this purpose as the holders of those securities. These persons are the legal holders of the securities. We refer to those persons
who, indirectly through others, own beneficial interests in securities that are not registered in their own names, as indirect holders of those
securities. As we discuss below, indirect holders are not legal holders, and investors in securities issued in book-entry form or in street name will
be indirect holders.

Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This means securities may be
represented by one or more global securities registered in the name of a financial institution that holds them as depositary on behalf of other
financial institutions that participate in the depositary s book-entry system. These participating institutions, which are referred to as participants,
in turn, hold beneficial interests in the securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security. Securities issued in global form will be
registered in the name of the depositary or its participants. Consequently, for securities issued in global form, we will recognize only the
depositary as the holder of the securities, and we will make all payments on the securities to the depositary. The depositary passes along the
payments it receives to its participants, which in turn pass the payments along to their customers who are the beneficial owners. The depositary
and its participants do so under agreements they have made with one another or with their customers; they are not obligated to do so under the
terms of the securities.

As a result, investors in a book-entry security will not own securities directly. Instead, they will own beneficial interests in a global security,
through a bank, broker or other financial institution that participates in the depositary s book-entry system or holds an interest through a
participant. As long as the securities are issued in global form, investors will be indirect holders, and not holders, of the securities.

Street Name Holders

We may terminate a global security or issue securities in non-global form. In these cases, investors may choose to hold their securities in their
own names or in street name. Securities held by an investor in street name would be registered in the name of a bank, broker or other financial
institution that the investor chooses, and the investor would hold only a beneficial interest in those securities through an account he or she
maintains at that institution.

For securities held in street name, we will recognize only the intermediary banks, brokers and other financial institutions in whose names the
securities are registered as the holders of those securities, and we will make all payments on those securities to them. These institutions pass
along the payments they receive to their customers who are the beneficial owners, but only because they agree to do so in their customer
agreements or because they are legally required to do so. Investors who hold securities in street name will be indirect holders, not holders, of
those securities.

Legal Holders

Our obligations, as well as the obligations of any applicable trustee and of any third parties employed by us or a trustee, run only to the legal
holders of the securities. We do not have obligations to investors who hold beneficial interests in global securities, in street name or by any other
indirect means. This will be the case whether an investor chooses to be an indirect holder of a security or has no choice because we are issuing
the securities only in global form.
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For example, once we make a payment or give a notice to the holder, we have no further responsibility for the payment or notice even if that
holder is required, under agreements with depositary participants or customers or by law, to pass it along to the indirect holders but does not do
so. Similarly, we may want to obtain the approval of the holders to amend an indenture, to relieve us of the consequences of a default or of our
obligation to comply with a particular provision of the indenture or for other purposes. In such an event, we would seek approval only from the
holders, and not the indirect holders, of the securities. Whether and how the holders contact the indirect holders is up to the holders.

Special Considerations For Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form or in street name, you should check with
your own institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;

how it would handle a request for the holders consent, if ever required;

whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that is permitted in
the future;

how it would exercise rights under the securities if there were a default or other event triggering the need for holders to act to protect
their interests; and

if the securities are in book-entry form, how the depositary s rules and procedures will affect these matters.
Global Securities

A global security is a security that represents one or any other number of individual securities held by a depositary. Generally, all securities
represented by the same global securities will have the same terms.

Each security issued in book-entry form will be represented by a global security that we deposit with and register in the name of a financial
institution or its nominee that we select. The financial institution that we select for this purpose is called the depositary. Unless we specify
otherwise in the applicable prospectus supplement, The Depository Trust Company ( DTC ), New York, New York, will be the depositary for all
securities issued in book-entry form.

A global security may not be transferred to or registered in the name of anyone other than the depositary, its nominee or a successor depositary,
unless special termination situations arise. We describe those situations below under Special Situations When a Global Security Will Be
Terminated. As a result of these arrangements, the depositary, or its nominee, will be the sole registered owner and holder of all securities
represented by a global security, and investors will be permitted to own only beneficial interests in a global security. Beneficial interests must be
held by means of an account with a broker, bank or other financial institution that in turn has an account with the depositary or with another
institution that does. Thus, an investor whose security is represented by a global security will not be a holder of the security, but only an indirect
holder of a beneficial interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued in global form only, then the security will be
represented by a global security at all times unless and until the global security is terminated. If termination occurs, we may issue the securities
through another book-entry clearing system or decide that the securities may no longer be held through any book-entry clearing system.

Table of Contents 33



Table of Contents

Edgar Filing: DEVRY INC - Form 10-K

24

34



Edgar Filing: DEVRY INC - Form 10-K

Table of Conten
Special Considerations For Global Securities

The rights of an indirect holder relating to a global security will be governed by the account rules of the investor s financial institution and of the
depositary, as well as general laws relating to securities transfers. We do not recognize an indirect holder as a holder of securities and instead
deal only with the depositary that holds the global security.

If securities are issued only in the form of a global security, an investor should be aware of the following:

an investor cannot cause the securities to be registered in his or her name, and cannot obtain non-global certificates for his or her
interest in the securities, except in the special situations we describe below;

an investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities and protection of
his or her legal rights relating to the securities, as we describe above;

an investor may not be able to sell interests in the securities to some insurance companies and to other institutions that are required
by law to own their securities in non-book-entry form;

an investor may not be able to pledge his or her interest in a global security in circumstances where certificates representing the
securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge to be effective;

the depositary s policies, which may change from time to time, will govern payments, transfers, exchanges and other matters relating
to an investor s interest in a global security;

we and any applicable trustee have no responsibility for any aspect of the depositary s actions or for its records of ownership interests
in a global security, nor do we or any applicable trustee supervise the depositary in any way;

the depositary may, and we understand that DTC will, require that those who purchase and sell interests in a global security within its
book-entry system use immediately available funds, and your broker or bank may require you to do so as well; and

financial institutions that participate in the depositary s book-entry system, and through which an investor holds its interest in a global
security, may also have their own policies affecting payments, notices and other matters relating to the securities.
There may be more than one financial intermediary in the chain of ownership for an investor. We do not monitor and are not responsible for the
actions of any of those intermediaries.

Special Situations When a Global Security Will Be Terminated

In a few special situations described below, the global security will terminate and interests in it will be exchanged for physical certificates
representing those interests. After that exchange, the choice of whether to hold securities directly or in street name will be up to the investor.
Investors must consult their own banks or brokers to find out how to have their interests in securities transferred to their own name, so that they
will be direct holders. We have described the rights of holders and street name investors above.

Unless we provide otherwise in the applicable prospectus supplement, the global security will terminate when the following special situations
occur:
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if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global security and we
do not appoint another institution to act as depositary within 90 days;

if we notify any applicable trustee that we wish to terminate that global security; or

if an event of default has occurred with regard to securities represented by that global security and has not been cured or waived.
The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series of
securities covered by the applicable prospectus supplement. When a global security terminates, the depositary, and not we or any applicable
trustee, is responsible for deciding the names of the institutions that will be the initial direct holders.
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PLAN OF DISTRIBUTION

We and the selling stockholders may sell the securities from time to time pursuant to underwritten public offerings, negotiated transactions,
block trades or a combination of these methods. We and the selling stockholders may sell the securities to or through underwriters or dealers,
through agents or directly to one or more purchasers. We and the selling stockholders may distribute securities from time to time in one or more
transactions:

at a fixed price or prices, which may be changed;

at market prices prevailing at the time of sale;

at prices related to such prevailing market prices; or

at negotiated prices.
Each time we or the selling stockholders offer and sell securities, we will provide a prospectus supplement that will describe the terms of the
offering of the securities, including:

the name or names of the underwriters, if any;

the purchase price of the securities and the proceeds we or the selling stockholders will receive from the sale;

any over-allotment options under which underwriters may purchase additional securities from us or the selling stockholders;

any agency fees or underwriting discounts and other items constituting agents or underwriters compensation;

any public offering price;

any discounts or concessions allowed or reallowed or paid to dealers; and

any securities exchange or market on which the securities may be listed.
Only underwriters named in the prospectus supplement will be underwriters of the securities offered by the prospectus supplement.

If underwriters are used in the sale, they will acquire the securities for their own account and may resell the securities from time to time in one or
more transactions at a fixed public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to
purchase the securities will be subject to the conditions set forth in the applicable underwriting agreement. We and the selling stockholders may
offer the securities to the public through underwriting syndicates represented by managing underwriters or by underwriters without a syndicate.
Subject to certain conditions, the underwriters will be obligated to purchase all of the securities offered by the prospectus supplement, other than
securities covered by any over-allotment option. Any public offering price and any discounts or concessions allowed or reallowed or paid to
dealers may change from time to time. We and the selling stockholders may use underwriters with whom we have a material relationship. The
prospectus supplement, naming the underwriter, will describe the nature of any such relationship.
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We and the selling stockholders may sell securities directly or through agents we designate from time to time. The prospectus supplement will
name any agent involved in the offering and sale of securities and describe any commissions payable to them. Unless the prospectus supplement
states otherwise, such agent will act on a best-efforts basis for the period of its appointment.

We and the selling stockholders may authorize agents or underwriters to solicit offers by certain types of institutional investors to purchase
securities from us or the selling stockholders at the public offering price set forth in the prospectus supplement pursuant to delayed delivery
contracts providing for payment and delivery on a specified date in the future. The prospectus supplement will describe the conditions to these
contracts and the commissions payable for solicitation of such contracts.
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We and the selling stockholders may provide agents and underwriters with indemnification against civil liabilities, including liabilities under the
Securities Act, or contribution with respect to payments that the agents or underwriters may make with respect to these liabilities. Agents and
underwriters may engage in transactions with, or perform services for, us or the selling stockholders in the ordinary course of business.

All securities we may offer, other than common stock, will be new issues of securities with no established trading market. Any underwriters may
make a market in these securities, but will not be obligated to do so and may discontinue any market making at any time without notice. We
cannot guarantee the liquidity of the trading markets for any securities.

Any underwriter may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids in accordance with
Regulation M under the Exchange Act. Over-allotment involves sales in excess of the offering size, which create a short position. Stabilizing
transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum price.
Syndicate-covering or other short-covering transactions involve purchases of the securities, either through exercise of the over-allotment option
or in the open market after the distribution is completed, to cover short positions. Penalty bids permit the underwriters to reclaim a selling
concession from a dealer when the securities originally sold by the dealer are purchased in a stabilizing or covering transaction to cover short
positions. Those activities may cause the price of the securities to be higher than it would otherwise be. If commenced, the underwriters may
discontinue any of the activities at any time.

Any underwriters that are qualified market makers on the NASDAQ Capital Market may engage in passive market making transactions in the
common stock on the NASDAQ Capital Market in accordance with Regulation M under the Exchange Act, during the business day prior to the
pricing of the offering, before the commencement of offers or sales of the common stock. Passive market makers must comply with applicable
volume and price limitations and must be identified as passive market makers. In general, a passive market maker must display its bid at a price
not in excess of the highest independent bid for such security; if all independent bids are lowered below the passive market maker s bid, however,
the passive market maker s bid must then be lowered when certain purchase limits are exceeded. Passive market making may stabilize the market
price of the securities at a level above that which might otherwise prevail in the open market and, if commenced, may be discontinued at any

time.

In compliance with guidelines of the Financial Industry Regulatory Authority ( FINRA ), the maximum consideration or discount to be received
by any FINRA member or independent broker dealer may not exceed 8% of the aggregate amount of the securities offered pursuant to this
prospectus and any applicable prospectus supplement.
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LEGAL MATTERS

The validity of the securities being offered by this prospectus will be passed upon by Paul Hastings LLP, San Diego, California. If the securities
are being distributed in an underwritten offering, certain legal matters will be passed upon for the underwriters by counsel identified in the
related prospectus supplement.

EXPERTS

The financial statements of Mitek Systems, Inc. as of September 30, 2009 and September 30, 2010 and for each of the two years in the period
ended September 30, 2010, included in our Annual Report on Form 10-K filed on November 16, 2010, incorporated by reference in this
prospectus and elsewhere in the registration statement have been so incorporated by reference in reliance upon the report of Mayer Hoffman
McCann P.C., independent registered public accountants, upon the authority of said firm as experts in accounting and auditing.

WHERE YOU CAN FIND ADDITIONAL INFORMATION
Available Information

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any document we
file at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for more
information about the operation of the public reference room. The SEC maintains an internet website at http://www.sec.gov that contains reports,
proxy and information statements and other information regarding issuers that file electronically with the SEC, including Mitek Systems, Inc.
You may also access our reports and proxy statements free of charge at our website, http://www.miteksystems.com.

This prospectus is part of a registration statement that we have filed with the SEC relating to the securities to be offered. This prospectus does
not contain all of the information we have included in the registration statement and the accompanying exhibits and schedules in accordance
with the rules and regulations of the SEC, and we refer you to the omitted information. The statements this prospectus makes pertaining to the
content of any contract, agreement or other document that is an exhibit to the registration statement necessarily are summaries of their material
provisions and do not describe all exceptions and qualifications contained in those contracts, agreements or documents. You should read those
contracts, agreements or documents for information that may be important to you. The registration statement, exhibits and schedules are
available at the SEC s Public Reference Room or through its internet website.

Incorporation by Reference

The rules of the SEC allow us to incorporate by reference in this prospectus the information in other documents that we file with it, which means
that we can disclose important information to you by referring you to those documents that we have filed separately with the SEC. You should
read the information incorporated by reference because it is an important part of this prospectus. We hereby incorporate by reference the
following information or documents into this prospectus:

our Annual Report on Form 10-K for the fiscal year ended September 30, 2010 filed with the SEC on November 16, 2010;

our Quarterly Reports on Form 10-Q filed with the SEC on February 14, 2011, May 10, 2011 and August 12, 2011;

our Current Reports on Form 8-K filed with the SEC on February 11, 2011, March 1, 2011, March 14, 2011, May 9, 2011, July 13,
2011 and October 13, 2011; and
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the description of our common stock, par value $0.001 per share, contained in the section entitled Description of Capital Stock in the

prospectus included in the our Registration Statement on Form SB-2 (File No. 333-07787), initially filed with the SEC on July 9,

1996, including any subsequent amendment or report filed for the purpose of amending such description.
Any information in any of the foregoing documents will automatically be deemed to be modified or superseded to the extent that information in
this prospectus or in a later filed document that is incorporated or deemed to be incorporated herein by reference modifies or replaces such
information.

We also incorporate by reference any future filings (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K and exhibits
filed on such form that are related to such items) made with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act,
including any such documents filed after the date of the initial registration statement and prior to the effectiveness of the registration statement,
until we file a post-effective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then
remaining unsold. Information in such future filings updates and supplements the information provided in this prospectus. Any statements in any
such future filings will automatically be deemed to modify and supersede any information in any document we previously filed with the SEC
that is incorporated or deemed to be incorporated herein by reference to the extent that statements in the later filed document modify or replace
such earlier statements.

Upon written or oral request, we will provide to you, without charge, a copy of any or all of the documents that are incorporated by reference
into this prospectus but not delivered with the prospectus, including exhibits which are specifically incorporated by reference into such
documents. Requests should be directed to: Mitek Systems, Inc., Attention: Investor Relations, 8911 Balboa Ave., Suite B, San Diego,
California, 92123, telephone (858) 309-1700.
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PART II

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 14.  Other Expenses of Issuance and Distribution.
The following table sets forth the estimated costs and expenses, other than underwriting discounts and commissions, payable by us in connection
with the offering of the securities being registered. All the amounts shown are estimates, except for the SEC registration fee.

SEC Registration Fee $ 12,038.27
Printing and Engraving Expenses 15,000.00
Legal Fees and Expenses 200,000.00
Accounting Fees and Expenses 15,000.00
Miscellaneous Expenses 5,000.00
Total $247,038.27

Item 15.  Indemnification of Directors and Officers.

Our restated certificate of incorporation provides that the personal liability of our directors is eliminated to the fullest extent permitted by the
DGCL, including the elimination of personal liability for monetary damages for breach of fiduciary duties as a director except for: (i) any breach
of the directors duty of loyalty to us or our stockholders; (ii) acts or omissions not in good faith or which involve intentional misconduct or a
knowing violation of law; (iii) unlawful dividends or distributions; or (iv) any transaction from which the director derived an improper personal
benefit.

Our amended and restated bylaws permit us to indemnify our directors, officers, employees and agents to the fullest extent permitted by the
DGCL. Section 145 of the DGCL provides that a director, officer, employer, or agent of a corporation who was or is a party or is threatened to
be made a party to any threatened, action, suit or proceeding, whether civil, criminal, administrative or investigative, shall be indemnified and
held harmless by the corporation to the fullest extent authorized by the DGCL against all expense, liability and loss actually and reasonably
incurred or suffered by such person if he or she acted in good faith and in a manner he or she reasonably believed to be in the best interest of the
corporation, and, with respect to any criminal proceeding, had no reasonable cause to believe that the conduct was unlawful. If it is determined
that the conduct of such person meets these standards, such person may be indemnified for expenses incurred and amounts paid in such
proceeding if actually and reasonably incurred in connection therewith. We also have directors and officers liability insurance.

If such a proceeding is brought by or on behalf of the corporation (i.e., a derivative suit), such person may be indemnified against all expenses
actually and reasonably incurred if such person acted in good faith and in a manner reasonably believed to be in or not opposed to the best
interests of the corporation and its stockholders. There can be no indemnification with respect to any matter as to which such person is adjudged
to be liable to the corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall
determine upon application that, in view of all of the circumstances of the case, such person is fairly and reasonably entitled to indemnity for
such expenses as the Court of Chancery or such other court shall deem proper.

The corporation may advance expenses incurred in defending a proceeding upon receipt of an undertaking to repay any amount so advanced if it
is ultimately determined that the person is not eligible for indemnification.

The indemnification rights provided in Section 145 of the DGCL are not exclusive of additional rights to indemnification for breach of duty to
us and our stockholders to the extent additional rights are authorized in our restated certificate of incorporation and are not exclusive of any
other rights to indemnification under any bylaw, agreement, vote of stockholders or disinterested directors or otherwise, both as to action in his
or her office and as to action in another capacity while holding such office.
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We have entered into a separate Indemnification Agreement (the Indemnification Agreement ) with each of our directors. Under the
Indemnification Agreement, each director is entitled to be indemnified against all expenses, judgments, penalties, fines and amounts paid in
settlement actually and reasonably incurred by or on behalf of such director in connection with any claims, proceedings or other actions brought
against such director as a result of the director s service to us, provided that the director (i) acted in good faith; (ii) reasonably believed the action
was in our best interest; and (iii) in criminal proceedings, reasonably believed the conduct was not unlawful. Additionally, the Indemnification
Agreement entitles each director to contribution of expenses from us in any proceeding in which we are jointly liable with such director, but for
which indemnification is not otherwise available.

The Indemnification Agreement also entitles each director to advancement of expenses incurred by such director in connection with any claim,
proceeding or other action in advance of the final adjudication of any such claim, proceeding or other action, provided the director agrees to
reimburse us for all such advances if it shall ultimately be determined that the director is not entitled to indemnification.

The underwriting agreement that we might enter into (to be filed as Exhibit 1.1) will provide for indemnification by any underwriters of us, our
directors, our officers who sign the registration statement and our controlling persons for some liabilities, including liabilities arising under the
Securities Act.

Item 16. Exhibits.

Incorporated by Reference Filed-
Exhibit Filing Date/ Furnished
Number Exhibit Description Form Period End Date Exhibit Herewith

1.1 Form of Underwriting Agreement*

4.1 Restated Certificate of Incorporation *

4.2 Amended and Restated Bylaws 10-K 9/30/1987 32

4.3 Specimen Common Stock Certificate *

4.4 Form of Senior Debt Indenture *

4.5 Form of Subordinated Debt Indenture *

4.6 Form of Senior Note*

4.7 Form of Subordinated Note*

4.8 Form of Specimen Preferred Stock Certificate®

4.9 Form of Certificate of Designation®

4.10 Form of Common Stock Warrant Agreement and Warrant Certificate®

4.11 Form of Preferred Stock Warrant Agreement and Warrant Certificate®

4.12 Form of Debt Securities Warrant Agreement and Warrant Certificate?

4.13 Form of Unit Agreement*

5.1 Opinion of Paul Hastings LLP *
23.1 Consent of Paul Hastings LLP (included in Exhibit 5.1) *
23.2 Consent of Independent Registered Public Accounting Firm, Mayer

Hoffman McCann P.C. *
24.1 Power of Attorney (included on signature page) *
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Incorporated by Reference Filed-
Exhibit Filing Date/ Furnished
Number Exhibit Description Form Period End Date Exhibit Herewith
25.1 Statement of Eligibility of Trustee under the Senior Debt
Indenture®
25.2 Statement of Eligibility of Trustee under the Subordinated
Debt Indenture*

# To be filed by amendment or by a report filed under the Securities Exchange Act of 1934, as amended, and incorporated herein by reference,
if applicable.

Item 17.  Undertakings.
The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(1) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may
be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than 20% change in the maximum aggregate offering price set forth in the Calculation of Registration Fee table in the
effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 and
Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to
be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i),
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(vii), or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of
and included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date of the
first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and
any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the
securities in the registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that
is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of
the securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this
registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to
such purchaser by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(1) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(i1) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or
its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant s annual report pursuant to
Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan s annual report
pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed
to be a new registration statement relating to the securities offered therein, and the offering of the securities at that time shall be deemed to be the
initial bona fide offering thereof.

(7) To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of Section 310 of the Trust
Indenture Act in accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933 and is therefore unenforceable.
In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against
public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of San Diego, State of California, on November 14, 2011.
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MITEK SYSTEMS, INC.

By: /s/ James B. DEBELLO
James B. DeBello

President and Chief Executive Officer
(Principal Executive Officer)

By: /s!/ RusseLL C. CLARK
Russell C. Clark

Chief Financial Officer

(Principal Financial and Accounting Officer)
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POWER OF ATTORNEY
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints James B. DeBello
and Russell C. Clark, and each or any one of them, his or her true and lawful attorney-in-fact and agent, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments (including
post-effective amendments) to this registration statement and to sign any and all additional registration statements relating to the registration
statement and filed pursuant to Rule 462(b) of the Securities Act of 1933, as amended, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as
fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and

agents, or any of them, or their or his or her substitutes or substitute, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below by the following persons in the
capacities and on the dates indicated.

NAME TITLE DATE
/s/  James B. DEBELLO President, Chief Executive Officer and Director November 14, 2011
(Principal Executive Officer)

James B. DeBello

/s/ RusseLL C. CLARK Chief Financial Officer (Principal Financial and November 14, 2011

Accounting Officer)

Russell C. Clark

/s/  JouN M. THORNTON Director November 14, 2011
John M. Thornton

/s/ VINTON P. CUNNINGHAM Director November 14, 2011

Vinton P. Cunningham

/s/  GErRALD 1. FARMER Director November 14, 2011
Gerald 1. Farmer

/s/ SaLLy B. THORNTON Director November 14, 2011
Sally B. Thornton

/s/  ALex W. HarT Director November 14, 2011

Alex W. Hart

Director

William P. Tudor
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EXHIBIT INDEX
Exhibit Description Form
Form of Underwriting Agreement®
Restated Certificate of Incorporation
Amended and Restated Bylaws 10-K

Specimen Common Stock Certificate

Form of Senior Debt Indenture

Form of Subordinated Debt Indenture

Form of Senior Note*

Form of Subordinated Note®

Form of Specimen Preferred Stock Certificate®
Form of Certificate of Designation®

Form of Common Stock Warrant Agreement and Warrant
Certificate®

Form of Preferred Stock Warrant Agreement and Warrant
Certificate?

Form of Debt Securities Warrant Agreement and Warrant
Certificate®

Form of Unit Agreement?
Opinion of Paul Hastings LLP
Consent of Paul Hastings LLP (included in Exhibit 5.1)

Consent of Independent Registered Public Accounting Firm,
Mayer Hoffman McCann P.C.

Power of Attorney (included on signature page)

Statement of Eligibility of Trustee under the Senior Debt
Indenture®

Statement of Eligibility of Trustee under the Subordinated
Debt Indenture?

Incorporated by Reference

Filing Date/
Period End Date

9/30/1987

Exhibit

32

Filed-Furnished
Herewith

# To be filed by amendment or by a report filed under the Securities Exchange Act of 1934, as amended, and incorporated herein by reference,
if applicable.
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