














APOLLO GROUP, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

As of August 31,

2007 2006
($ in thousands)
Assets:
UP X . $1,160,001 $ 969,500
Other SChoolS . .. ... e 125,141 161,752
COTPOTALE. . o v vt et e e e e e e e e 693,299 680,134
Eliminations. . . . ... ... e (528,578) (528,381)
Total assets. . . . ... ... ... .. $1,449,863  $1,283,005

Note 17. Quarterly Results of Operations (Unaudited)
Seasonality

Our operations are generally subject to seasonal trends. We experience, and expect to continue to experience,
seasonal fluctuations in our results of operations as a result of changes in the level of student enrollments. While we
enroll students throughout the year, second quarter (December through February) enrollments and related revenues
generally are lower than other quarters due to holiday breaks in December and January. We experience a seasonal
increase in new enrollments in August of each year when most other colleges and universities begin their fall
semesters.
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APOLLO GROUP, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

Quarterly Results of Operations

The unaudited consolidated interim financial information presented should be read in conjunction with other
information included in our consolidated financial statements. The following unaudited consolidated financial
information reflects all adjustments necessary for the fair presentation of the results of interim periods. The
following tables set forth selected unaudited quarterly financial information for each of our last eight quarters.

2007
Q1 Q2 Q3 Q4
November 30 February 28 May 31 August 31

($ in thousands, except per share amounts)
Consolidated Quarterly Statements of Income:
Revenues:

Tuition and other, net . . .. ....... .. $667,786 $608,693 $733,392  $713,922
Costs and expenses:

Instructional costs and services . ................. 294,755 294,439 321,050 327,247

Selling and promotional ....................... 155,435 166,940 162,901 173,783

General and administrative .. ................... 37,615 55,514 46,069 62,348
Total costs and expenses . . .. .................... 487,805 516,893 530,020 563,378
Income from operations . ....................... 179,981 91,800 203,372 150,544
Interest income and other,net..................... 6,432 6,978 8,530 9,660
Income before income taxes . .................... 186,413 98,778 211,902 160,204
Provision for income taxes . .. .................... 72,539 38,440 80,464 57,044
Netincome . ........... ... ... . ... . ... ........ $113,874 $ 60,338 $131,438  $103,160
Earnings per share attributed to Apollo Group

common stock:
Basic income per share(1). .. .................... $ 0.66 $ 035 $ 076 $ 0.61
Diluted income per share(1) ... .................. $ 0.65 $ 035 $ 075 $ 0.60
Basic weighted average shares outstanding . ........ 173,122 173,185 173,188 169,770
Diluted weighted average shares outstanding . . . . . . .. 174,521 174,624 174,620 171,347

(1) The sum of quarterly income per share may not equal annual income per share due to rounding.
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APOLLO GROUP, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

2006
Q1 Q2 Q3 Q4
November 30 February 28 May 31 August 31

($ in thousands, except per share amounts)
Consolidated Quarterly Statements of Income:
Revenues:

Tuition and other, net .. ....................... $628,673 $570,550 $653,397  $624,913
Costs and expenses:

Instructional costs and services . ................. 263,805 261,833 283,711 300,235

Selling and promotional . ...................... 127,972 124,246 138,195 154,293

General and administrative .. ................... 28,633 59,768 30,415 34,188

Goodwill impairment . . ..................... .. — — — 20,205
Total costs and expenses . . .. .................... 420,410 445,847 452,321 508,921
Income from operations . ....................... 208,263 124,703 201,076 115,992
Interest income and other, net. .................... 4,458 3,526 4,437 5,633
Income before income taxes . .. .................. 212,721 128,229 205,513 121,625
Provision for income taxes . .. ............ ... 84,142 49,140 74,059 45914
Net income . . ... ..o $128,579 $ 79,089 $131,454 $ 75,711
Earnings per share attributed to Apollo Group

common stock:
Basic income per share(1). ...................... $ 072 $ 046 $ 076 $ 044
Diluted income per share(1) ..................... $ 071 $ 045 $ 075 $ 043
Basic weighted average shares outstanding . ... ... .. 178,104 173,496 172,817 172,981
Diluted weighted average shares outstanding . . . . . . .. 180,641 175,435 174,453 174,514

(1) The sum of quarterly income per share may not equal annual income per share due to rounding.

Note 18. Subsequent Events
Changes in Management

On September 4, 2007, the Apollo Group, Inc. announced the hiring of P. Robert Moya as Senior Vice
President and General Counsel, effective September 1,2007. Mr. Moya joins Apollo Group with more than 35 years
of experience in corporate and securities law, with particular expertise in corporate governance. He has substantial
mergers & acquisitions transaction experience, including international transactions, as well as experience with
public and private offerings of equity and debt.

Apollo Global

On October 22, 2007, we formed a joint venture with The Carlyle Group (“Carlyle”), called Apollo Global,
Inc. (“Apollo Global”) to pursue investments in the international education services sector. Carlyle, based in
Washington D.C., is one of the world’s largest and most prestigious private equity firms, managing over $76 billion
in assets for over 1,000 institutional investors, including several of the largest pension funds in the U.S. Through
Apollo Global, we intend to capitalize on the high global demand for education services. Apollo Global will provide
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APOLLO GROUP, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

education services through two primary strategies. First, Apollo Global will continue to provide our wide range of
U.S. accredited degrees to foreign students outside the U.S. Second, Apollo Global will provide local education
services, including post-secondary degrees, in the countries it seeks to enter. These capabilities will be achieved
through both a disciplined acquisition process and organic growth.

Apollo Global will utilize the portfolio of our core competencies while leveraging Carlyle’s education industry
and political relationships, and strategic assets across the global education sector. Combining Carlyle’s global
footprint with our educational expertise and Apollo Global’s local, “in-country” expertise will assist in sourcing
acquisitions, facilitate due diligence for new investment opportunities and enhance the opportunity for organic
growth. Investments by Apollo Global will likely include a range of structures, including minority investments, %o
partnerships, and controlling acquisitions.

We have agreed that, within approximately 18 months, all of our education-related activities directed toward
students who live outside the U.S. and who are not citizens of the U.S. or members of the U.S. military will be
conducted through Apollo Global. We have agreed to commit up to $801 million in cash or contributed assets and
own 80.1% of Apollo Global. Carlyle has agreed to commit up to $199 million in cash or contributed assets and own
the remaining 19.9%. Additionally, conservative amounts of debt will be employed, as appropriate. The Board of
Apollo Global will consist of seven directors, four of whom will be designated by us and two of whom will be
designated by Carlyle. The seventh director will be the President of Apollo Global. Additionally, 10 to 15% of the
value of the equity will be available to provide incentives for management of Apollo Global. Apollo Global will be
consolidated in our financial statements.
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Item 9 — Changes in and Disagreements With Accountants on Accounting and Financial Disclosure

None.

Item 9A — Controls and Procedures
Disclosure Controls and Procedures

We intend to maintain disclosure controls and procedures designed to provide reasonable assurance that
information required to be disclosed in reports filed under the Securities Exchange Act of 1934 (the “Act”) is
recorded, processed, summarized and reported within the specified time periods and accumulated and commu-
nicated to management, including its President (Principal Executive Officer) and CFO, as appropriate, to allow
timely decisions regarding required disclosure.

Management, under the supervision and with the participation of its President (Principal Executive Officer)
and CFO, evaluated the effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) or
15d-15(e) promulgated under the Act), as of the end of the period covered by this report. Based on that evaluation,
management concluded that, as of that date, our disclosure controls and procedures were effective at the reasonable
assurance level.

Attached as exhibits to this Annual Report on Form 10-K are certifications of the Company’s President
(Principal Executive Officer) and CFO, which are required in accordance with Rule 13a-14 of the Act. This
Disclosure Controls and Procedures section includes information concerning management’s evaluation of disclo-
sure control and procedures referred to in those certifications and, as such, should be read in conjunction with the
certifications of the Company’s President (Principal Executive Officer) and CFO.

Management’s Report on Internal Control Over Financial Reporting

Management is responsible for establishing and maintaining effective internal control over financial reporting.
Management’s intent is to design this system to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with GAAP in the United
States of America.

Our internal control over financial reporting includes those policies and procedures that:

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of our assets;

(ii) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with GAAP, and that receipts and expenditures are being made only in
accordance with authorizations of our management and directors; and

(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of our assets that could have a material effect on the financial statements.

A material weakness is a deficiency, or combination of deficiencies, in internal control over financial reporting
such that there is a reasonable possibility that a material misstatement of the annual or interim financial statement
will not be prevented or detected on a timely basis. Management performed an assessment of the effectiveness of
our internal control over financial reporting as of August 31, 2007, utilizing the criteria described in the “Internal
Control — Integrated Framework™ issued by the Committee of Sponsoring Organizations of the Treadway
Commission (“COSO”). The objective of this assessment was to determine whether our internal control over
financial reporting was effective as of August 31, 2007. In its assessment of the effectiveness of internal control over
financial reporting as of August 31, 2007, management reviewed, among other things, the internal control
deficiencies identified as material weaknesses in its previous Report on Internal Control Over Financial Reporting
and determined that the previously identified control deficiencies have been resolved and that our internal control
over financial reporting was effective as of August 31, 2007.

Changes in Internal Control Over Financial Reporting

There have not been any changes in our internal control over financial reporting during the quarter ended
August 31,2007, that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Apollo Group, Inc. and Subsidiaries
Phoenix, Arizona

We have audited the internal control over financial reporting of Apollo Group, Inc. and subsidiaries (the
“Company”) as of August 31, 2007, based on criteria established in Internal Control — Integrated Framework
issued by the Committee of Sponsoring Organizations of the Treadway Commission. The Company’s management
is responsible for maintaining effective internal control over financial reporting and for its assessment of the
effectiveness of internal control over financial reporting, included in Management’s Report on Internal Control
Over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control over
financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects. Our audit
included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk, and performing such other procedures as we considered necessary in the circumstances. We believe
that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed by, or under the supervision of, the
company’s principal executive and principal financial officers, or persons performing similar functions, and
effected by the company’s board of directors, management, and other personnel to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of the inherent limitations of internal control over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may not be
prevented or detected on a timely basis. Also, projections of any evaluation of the effectiveness of the internal
control over financial reporting to future periods are subject to the risk that the controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

In our opinion, the Company maintained, in all material respects, effective internal control over financial
reporting as of August 31, 2007, based on the criteria established in Internal Control — Integrated Framework
issued by the Committee of Sponsoring Organizations of the Treadway Commission.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board
(United States), the consolidated balance sheets of the Company as of August 31, 2007 and 2006, and the related
consolidated statements of income, comprehensive income, changes in shareholders’ equity, and cash flows for
each of the three years in the period ended August 31, 2007, of the Company and our report dated October 29, 2007
expressed an unqualified opinion on those financial statements and included an explanatory paragraph regarding the
Company’s adoption of Statement of Financial Accounting Standards No. 123(R), Share-Based Payment, on
September 1, 2005, as discussed in Note 2 to the consolidated financial statements.

/s/  DELOITTE & TOUCHE LLP

Phoenix, Arizona
October 29, 2007

105


%%TRANSMSG*** Transmitting Job: P74503 PCN: 105000000 ***%%PCMSG|105    |00011|Yes|No|10/26/2007 17:47|0|0|Page is valid, no graphics -- Color: N|


Item 9B — Other Information

On October 22, 2007, we entered into a $1 billion joint venture with The Carlyle Group, a private equity firm,
called Apollo Global. Apollo Global intends to make a range of investments in the international education services
sector. Apollo Global will target investments and partnerships primarily in countries outside the United States with
attractive demographic and economic growth characteristics. We have committed up to $801 million and will own
80.1% of the joint venture. Carlyle has committed up to $199 million and will own 19.9% of Apollo Global. Apollo
Global will be a consolidated subsidiary of ours.

PART III

Item 10 — Directors and Executive Officers of the Registrant

Information relating to this item appears in the Information Statement for Apollo Group, Inc., to be filed within
120 days of our fiscal year end (August 31, 2007) and such information is incorporated herein by reference.
Item 11 — Executive Compensation

Information relating to this item appears in the Information Statement for Apollo Group, Inc., to be filed within
120 days of our fiscal year end (August 31, 2007) and such information is incorporated herein by reference.
Item 12 — Security Ownership of Certain Beneficial Owners and Management and Related Stockholder

Matters

Information relating to this item appears in the Information Statement for Apollo Group, Inc., to be filed within
120 days of our fiscal year end (August 31, 2007) and such information is incorporated herein by reference.
Item 13 — Certain Relationships and Related Transactions

See Note 13 of our financial statement included in Part II, Item 8, which is incorporated by reference in this
Part III, Item 13.

Other information relating to this item appears in the Information Statement for Apollo Group, Inc., to be filed
within 120 days of our fiscal year end (August 31, 2007) and such information is incorporated herein by reference.
Item 14 — Principal Independent Registered Public Accounting Firm Fees and Services

Information relating to this item appears in the Information Statement for Apollo Group, Inc., to be filed within
120 days of our fiscal year end (August 31, 2007) and such information is incorporated herein by reference.

PART IV

Item 15 — Exhibits and Financial Statement Schedules
(a) The following documents are filed as part of this Annual Report on Form 10-K:

1. Financial Statements filed as part of this report
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2. Financial Statement Schedules

All financial statement schedules have been omitted since the required information is not applicable
or is not present in amounts sufficient to require submission of the schedule, or because the information
required is included in the Consolidated Financial Statements and Notes thereto.

3. Exhibits

Index to Exhibits

Incorporated by Reference

Exhibit Exhibit
Number Exhibit Description Form File No. Number Filing Date
2.1 Asset Purchase Agreement between National S-3  No. 333-35465 10  September 11, 1997

Endowment for Financial Education, (R)
College for Financial Planning, Inc., as
assignee of Apollo Online, Inc., as Buyer,
and Apollo Group, Inc. dated August 21,
1997

2.2 Assignment and Amendment of Asset S-3/A No. 333-35465 10.2  September 23, 1997
Purchase Agreement between National
Endowment for Financial Education, Inc., the
College for Financial Planning, Inc., Apollo
Online, Inc., and Apollo Group, Inc. dated
September 23, 1997

3.1 Amended and Restated Articles of Proxy No. 000-25232 Annex B August 1, 2000
Incorporation of Apollo Group, Inc. Statement

3.1a Articles of Amendment to the Articles of 8-K  No. 000-25232 99.1  June 27, 2007
Incorporation of Apollo Group, Inc.

3.2 Amended and Restated Bylaws of Apollo 10-Q No. 000-25232 3.2 April 10, 2006
Group, Inc.

10.1 Long-Term Incentive Plan of Apollo Group, S-1 No. 33-83804  10.3
Inc.*

10.2 Plan Amendment to Long-Term Incentive 10-Q No. 000-25232 10.5 June 28, 2007
Plan of Apollo Group, Inc.*

10.3 Amended and Restated Savings and 10-Q No. 000-25232 10.4 January 14, 2002

Investment Plan of Apollo Group, Inc.*

10.4 Third Amended and Restated 1994 Employee  10-K  No. 000-25232 10.5 November 14, 2005
Stock Purchase Plan of Apollo Group, Inc.*

10.5 Amended and Restated 2000 Stock Incentive 10-Q No. 000-25232 10.3  June 28, 2007
Plan of Apollo Group, Inc.*

10.6 Plan Amendment to 2000 Stock Incentive 10-Q No. 000-25232 10.4  June 28, 2007
Plan of Apollo Group, Inc.*
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Exhibit
Number

Exhibit Description

Incorporated by Reference

Form

File No.

Exhibit
Number

Filing Date

10.7

10.8

10.9

10.10

10.11

10.12

10.13

10.13b

10.13¢c

10.14

10.15

10.16

10.17

10.17a

10.18

10.19

10.20

Form of Stock Option Agreement for Non-
Employee Board Members of Apollo Group,
Inc.*

Form of Restricted Stock Unit Award for
Non-Employee Board Members of Apollo
Group, Inc.*

Form of Stock Option Award for Officers
and Employees of Apollo Group, Inc.*

Form of Restricted Stock Unit Award for
Officers*

Employment Agreement between Apollo
Group, Inc. and John G. Sperling*

Deferred Compensation Agreement between
Apollo Group, Inc. and John G. Sperling*

Shareholder Agreement among Apollo
Group, Inc. and holders of Apollo Group
Class B common stock dated September 7,
1994

Amendment to Shareholder Agreement
among Apollo Group, Inc. and holders of
Apollo Group Class B common stock dated
May 25, 2001

Amendment to Shareholder Agreement
among Apollo Group, Inc. and holders of
Apollo Group Class B common stock dated
May 8, 2007

Agreement of Purchase and Sale of Assets of
Western International University dated

June 30, 1995 (without schedules and
exhibits)

Purchase and Sale Agreement dated
October 10, 1995

Independent Contractor Agreement between
Apollo Group, Inc. and Governmental
Advocates, Inc. dated June 1, 2006

Promissory Note from Hermes Onetouch,
L.L.C. dated December 14, 2001

Corrected Promissory Note from Hermes
Onetouch, L.L.C. dated December 14, 2001

Contract for Construction between Apollo
Development Corporation and Sundt
Construction, Inc. dated June 18, 2004

Separation Agreement between Apollo
Group, Inc. and Todd Nelson dated
January 11, 2006

Engagement Letter Agreement between
Apollo Group, Inc. and FTI Consulting, Inc.
dated November 14, 2006*
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10-Q

10-Q

10-Q

10-Q
S-1
S-1

S-1

10-K

10-K

10-K

10-K

10-K

10-Q
10-K

10-K

8-K

10-K

No

No

No

No

. 000-25232

. 000-25232

. 000-25232

. 000-25232

No. 33-83804

No. 33-83804

No. 33-83804

No

No

. 000-25232

. 000-25232

. 000-25232

. 000-25232

. 000-25232

. 000-25232

. 000-25232

. 000-25232

. 000-25232

. 000-25232

10.6

10.7

10.8

10.9

10.6

10.7

10.10

10.10b

10.7¢

10.11

10.12

10.12

10.14

10.13a

10.14

10.1

10.16

June 28, 2007

June 28, 2007

June 28, 2007

June 28, 2007

November 28, 2001

May 22, 2007

October 27, 1995

October 25, 1996

May 22, 2007

April 12, 2002
May 22, 2007

May 22, 2007

January 12, 2006

May 22, 2007


%%TRANSMSG*** Transmitting Job: P74503 PCN: 108000000 ***%%PCMSG|108    |00005|Yes|No|10/26/2007 09:32|0|0|Page is valid, no graphics -- Color: N|


Exhibit

Incorporated by Reference

Exhibit
Form File No. Number

Number Exhibit Description

Filing Date

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

23.1

31.1

31.2

32.1

322

Consulting Agreement between Apollo 10-K  No. 000-25232 10.17
Group, Inc. and Brian L. Swartz dated
February 13, 2007*

Employment Agreement between Apollo 10-K  No. 000-25232 10.18
Group, Inc. and Gregory W. Cappelli dated
March 31, 2007*

Stock Option Agreement between Apollo 10-Q No. 000-25232 10.10
Group, Inc. and Gregory W. Cappelli dated
June 28, 2007*

Employment Agreement between Apollo 10-Q No. 000-25232 10.1
Group, Inc. and Joseph L. D’ Amico dated
June 5, 2007*

Amendment to Employment Agreement 10-Q No. 000-25232 10.2
between Apollo Group, Inc. and Joseph L.
D’Amico dated June 5, 2007*

Employment Agreement between Apollo
Group, Inc. and P. Robert Moya dated
August 31, 2007*

Joint Venture Agreement between Apollo
Group, Inc. and Carlyle Ventures Partners III,
L.P. dated October 22, 2007

Shareholders’ Agreement among Apollo
Group, Inc., Carlyle Ventures Partners III,
L.P. and Apollo Global, Inc. dated
October 22, 2007

Registration Rights Agreement among Apollo
Group, Inc., Carlyle Ventures Partners III,
L.P. and Apollo Global, Inc. dated

October 22, 2007

Consent of Independent Registered Public
Accounting Firm

Certification of Principal Executive Officer
Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002

Certification of Principal Financial Officer
Pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002

Certification of Chief Executive Officer
Pursuant to 18 U.S.C. Section 1350, as
adopted, Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

Certification of Chief Financial Officer
Pursuant to 18 U.S.C. Section 1350, as

adopted, Pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002

* Indicates a management contract or compensation plan.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has
duly caused this report on Form 10-K to be signed on its behalf by the undersigned, thereunto duly authorized, in the
City of Phoenix, State of Arizona, on October 24, 2007.

APOLLO GROUP, INC.
An Arizona Corporation

By: /s/ Brian E. Mueller

Brian E. Mueller
President

Pursuant to the requirements of the Securities Exchange Act of 1934, this report on Form 10-K has been signed
below by the following persons on behalf of the Registrant and in the capacities and on the date indicated.

Signature

/s/ John G. Sperling

John G. Sperling

/s/ Brian E. Mueller

Brian E. Mueller

/s/  Gregory W. Cappelli

Gregory W. Cappelli

/s/  Joseph L. D’ Amico

Joseph L. D’ Amico

/s/ Brian L. Swartz

Brian L. Swartz

/s/ Peter V. Sperling

Peter V. Sperling

/s/  Dino J. DeConcini

Dino J. DeConcini

/s/ K. Sue Redman

K. Sue Redman

/s/ James R. Reis

James R. Reis

/s/  George A. Zimmer

George A. Zimmer

/s/  Roy A. Herberger

Roy A. Herberger

Title

Founder, Acting Executive Chairman of
the Board and Director

President and Director (Principal
Executive Officer)

Executive Vice President Global Strategy
and Director

Executive Vice President and Chief
Financial Officer (Principal Financial
Officer)

Senior Vice President of Finance and
Chief Accounting Officer (Principal
Accounting Officer)

Senior Vice President, Secretary and

Director

Director

Director

Director

Director

Director
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Date

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007

October 24, 2007
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Apollo Group, Inc. is the parent company of University of Phoenix, Inc., Western International University, Inc., Institute for Professional Development,
College for Financial Planning, Axia College of University of Phoenix, Aptimus, Insight Schools, and Apollo Global. University of Phoenix, Western
International University, Institute for Professional Development, College for Financial Planning, Axia College of University of Phoenix, Aptimus, Insight
Schools, Apollo Global are trademarks or registered trademarks of Apollo Group, Inc. in the United States and/or other countries.

Q::O Portions of this Annual Report are printed on recycled paper.
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