




Bridgepoint Education, Inc. (BPI)
Table 1
Analysis of Change in Student Population and Marketing and Promotional Cost

Q4 Hi Q4 Lo 30-Sep 30-Jun 31-Mar 31-Dec 30-Sep 30-Jun 3 31-Mar 31-Dec 30-Sep 30-Jun 4 31-Mar 31-Dec 30-Sep 30-Jun 31-Mar

Beginning of Period Student Population 77,179 77,179 67,744 65,788 53,688 54,894     45,504    42,025    31,558    30,547    22,607    19,509    12,623    12,716    8,666     6,856      4,471      

Plus: New Students1 13,600 11,600 24,000 18,450 24,300 10,600     19,500    14,600    16,800    7,100      12,600    8,100      8,800      n/a n/a n/a n/a

Total Number of Available Students 90,779 88,779 91,744 84,238 77,988 65,494     65,004    56,625    48,358    37,647    35,207    27,609    21,423    

Less: End of Period Student Population 73,800 71,800 77,179 67,744 65,788 53,688     54,894    45,504    42,025    31,558    30,547    22,607    19,509    12,623    12,716   8,666      6,856      

Calculated Drops and Graduates: 16,979 16,979 14,565 16,494 12,200 11,806     10,110    11,121    6,333      6,089      4,660      5,002      1,914      

Drops and Graduates - % of Beginning Population 22% 22% 22% 25% 23% 22% 22% 26% 20% 20% 21% 26% 15%

New Students as % of Beginning Student Population 18% 15% 35% 28% 45% 19% 43% 35% 53% 23% 56% 42% 70%

Average Student Population (ASP) During Period2 75,490 74,490 72,462 66,766 59,738 54,291     50,199    43,765    36,792    31,053    26,577    21,058    16,066    12,670    10,691   7,761      5,664      

ASP Growth During Period 4% 3% 9% 12% 10% 8% 15% 19% 18% 17% 26% 31% 27% 19% 38% 37% n/a

Net Increase (Decrease) in No. of Students (3,379) (5,379) 9,435 1,956 12,100 (1,206)      9,390      3,479      10,467    1,011      7,940      3,098      6,886      (93)          4,050     1,810      2,385      

Analysis of Marketing and Promotional Expense:

      Per New Students ($) 2,290 2,715 1,819 3,821       1,872      2,719      1,732      3,732      1,675      2,272      1,716      n/a n/a n/a n/a
      Per Net Increase in No. of Students ($) 5,825 25,611 3,654 n/m 3,887      11,411    2,780      26,212    2,657      5,939      2,193      n/m 2,395     4,751      2,642      

(1) Disclosed in Bridge Point's quarterly earnings releases.
(2): Average Student Population defined as the arithmetic mean of disclosed total student population at beginning and end of period.
(3): BPI's IPO was completed on April 20, 2009.
(4): The U.S. Department of Education's Office of Inspector General began a compliance audit of BPI's Ashford University in May 2008, covering the period from March 10, 2005 to June 30, 2009.
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