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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
SCHEDULE 14A
Proxy Statement Pursuant to Section 14(a) of the Securities
Exchange Act of 1934 (Amendment No. )

Filed by the Registrant x

Filed by a Party other than the Registrant

Check the appropriate box:
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Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
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(Name of Registrant as Specified In Its Charter)
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X No fee required.
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4) Proposed maximum aggregate value of transaction:

5) Total fee paid:

" Fee paid previously with preliminary materials.

" Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting fee was
paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
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2) Form, Schedule or Registration Statement No.:

3) Filing Party:

4) Date Filed:

Persons who are to respond to the collection of information contained in this form are not required to respond
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LETTER FROM DEVRY EDUCATION GROUP PRESIDENT AND CHIEF EXECUTIVE OFFICER
OCTOBER 4, 2016
TO OUR SHAREHOLDERS:

I am honored to address DeVry Education Group s shareholders through this annual letter, my first as CEO. Having
served on DeVry Group s board for close to eight years, I ve witnessed significant change across our industry and
across our organization.

Fiscal 2016 was no different. The global economy, the evolving manner in which our students prefer to access
education, the emerging workforce skill-sets that are increasingly in demand and our ability to effectively respond to
these and other factors, have all played parts in impacting our performance, our strategic planning process and our
outlook.

We faced a number of challenges in the past year and we also made some tough decisions. Our operating results
reflect very healthy performance at several of our institutions, offset in part by sub-par results at others. It s clear that
we still have a lot of work to do.

There is a very strong sense of accountability and purpose across our organization. We have never been more
committed to serving our students, the many employers who value our graduates and you, our shareholders, who have
supported DeVry Group and made our growth possible over the years.

Our path to success is clear. We have to focus our resources on more effectively addressing the global work force
skills gaps that are prevalent in our society. Far too many students lack access to the right kind of education that will
give them the knowledge and skills they need to pursue rewarding careers. And far too many employers are suffering
from a lack of qualified job candidates. This is unacceptable.

It s also personal for me. As the first in my family to graduate college, I understand the sacrifice that many
non-traditional students make to gain access to the higher education system. There were times during college that I
had to choose between paying for tuition and helping my family to pay the bills. This is the reality of students who
come from challenged socioeconomic backgrounds, as well as many students who simply require a different path to
maximizing their potential.

This is what motivates me. I believe we have an opportunity to democratize access to education by better pairing our
programs with the students who can benefit most from them in a fashion that improves their ability to learn.

DeVry Group s focus, and my mission as CEQ, is centered on achieving this goal =~ while improving the underlying
economics of how we operate.

In the year ahead, we will concentrate on expanding our program offerings and reach across a number of in-demand
professions worldwide, particularly in technology, healthcare and professional education.

We aim to strengthen those programs that will best prepare our students to excel in the industries that are most in need

of skilled professionals. I believe this organization-wide mandate will help us to achieve better persistence,
completion and placement. And it will serve as the primary measure of our success.
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Moreover, I believe we can achieve this mission while ensuring that we operate in the most efficient manner in every
aspect of our operations.

We are now at an inflection point and entering fiscal 2017 we expect to show continued momentum in terms of

improved performance overall. We are keenly focused on stabilizing our revenues and growing earnings and carefully
managing our capital allocation to the benefit of our shareholders.
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EXECUTING OUR PLAN ASSESSING OUR PERFORMANCE

Our fiscal 2016 operating results, which were largely in line with our plan, reflect continued solid growth at several of
our institutions, including Chamberlain, DeVry Medical International, Becker and DeVry Brasil, offset in part by the
transition underway at DeVry University and the challenges at Carrington.

Underlining our results, in the past year we continued to carefully right-size our organization to reflect current market
dynamics and improve our operating leverage. We made notable progress in reducing costs at DeVry University and
Carrington, as well as Home Office.

We also took a range of actions to further diversify our revenue profile and expand our exposure to attractive,
fast-growing sectors where there is strong and consistent demand for well-trained professionals.

For perspective, 30 percent of our revenues are now derived internationally compared to only 12 percent five years
ago. Moreover, 51 percent of our revenues now come from the medical and healthcare sector, compared to 26 percent
five years ago. In addition, 83 percent of our operating income, before special items, in fiscal 2016 came from medical
and healthcare, compared to only 22 percent five years ago.

Our progress was especially noteworthy in the area of cost reductions, as reflected by our improved operating
profitability, special items. Overall we reduced our total expenses by four percent in fiscal 2016.

In fiscal 2016, we generated operating cash flow of $232 million compared to $203 million in fiscal 2015. We also
delivered $162 million of free cash flow, resulting in a yield of 14 percent, on par with many companies in the S&P
500. And, we returned approximately $56 million to shareholders through a combination of share repurchases and
dividends.

These metrics serve as proof points in the execution of our plan and the overall health of our organization. But, we
still have much to do, primarily at DeVry University.

We are listening to our students and the employers who pursue our graduates. We know we need to move much
quicker to address the changing market realities that are impacting how education is delivered. This includes increased
interest in shorter programs and certificate programs that allow students to gain career mobility while they are
pursuing their degree, as well as stackable programs that provide students with the flexibility to pursue their education
outside of the traditional four-year degree construct.

We also have to develop a better program set to address supply and demand imbalances while using our technology
advantage, which has served as a cornerstone to the DeVry University value proposition. By focusing on these
imperatives, the path to DeVry University s success is quite clear.

As we focus on accelerating the turnaround at DeVry University, we have continued to benefit from the diversity of
our operations and the healthy momentum at several of our institutions.

We have brought together a respected and well-run group of educational institutions. In turn, we have prepared
thousands of graduates from doctors and veterinarians to accountants and nurses to serve as ambassadors to the

quality of the education DeVry Group delivers.

Chamberlain and DeVry Brasil have continued to generate particularly strong top-line growth, and we are seeing
continued solid performance from Becker, as we further strengthen our test preparation programs and build on the
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institution s exceptional reputation.

DeVry Group is clearly evolving and the underlying profitability of our operations is showing improvement. We
believe we re making the right decisions and laying the groundwork to return to growth, with the benefit of significant
operating leverage, which will bolster our cash flows and our ability to return value to our shareholders.

THE ROAD TO VALUE CREATION FOUR PRIORITY INITIATIVES

Looking ahead, DeVry Group s strategic focus will revolve around the following four priorities:

First and foremost, we 1l continue to foster a heightened culture of student-centric focus and academic excellence to

fully deliver on the promise and value proposition across all of DeVry Group s institutions. Persistence, completion
and placement are the key factors to our success;
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Second, we 1l continue our efforts aimed at transforming the organization to stabilize revenue and grow operating
income and earnings per share and grow the intrinsic value of DeVry Group;

Third, we re going to accelerate our efforts to leverage our organizational synergies and broaden cost reductions
beyond DeVry University; and

Fourth, we are to going to continue to work to find a resolution to the regulatory issues we are facing with speed and
financial certainty.

Underscoring these priorities is my keen desire to be part of the solution to issues facing higher education and I intend
to work collaboratively with the Administration and Congress on a mutually productive path forward.

AN IMPROVING OUTLOOK FISCAL 2017 AND BEYOND
Entering fiscal 2017, we are continuing to face some challenges, but we are operating with a strong sense of purpose
in executing against our strategy. I believe we are well positioned to increasingly benefit from the steps we are taking

to expand our exposure across many of the most sought after and fastest growing professions worldwide.

We recognize that time is of the essence at DeVry University in terms of stabilizing it and returning it to growth. This
is a priority for our management team and we are dedicated to delivering further progress as the year unfolds.

We will also look to extend our expense discipline efforts across our organization, which should set the stage for
considerable operating leverage as overall enrollments turn positive.

Our mandate is clear. We have a tremendous opportunity to focus our resources on more effectively addressing the
global work force skills gaps that are prevalent in our society. This will benefit our students, the employers who are

searching for qualified candidates and our society as a whole.

This is a very worthwhile and achievable goal and I look forward to reporting on our progress and success in the year
ahead.

Lisa W. Wardell

President & CEO
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3005 Highland Parkway

Downers Grove, IL 60515-5799

NOTICE

OF ANNUAL MEETING OF SHAREHOLDERS

Date:
Time:

Place:

Record date:

Items of business:

Date of mailing:

November 10, 2016
8:00 a.m. Central Standard Time

DeVry Education Group

3005 Highland Parkway

Downers Grove, Illinois 60515

September 23, 2016

)]

2)

3)

“)

Elect the directors named in the attached Proxy Statement to serve until the 2017 Annual
Meeting of Shareholders

Ratify appointment of PricewaterhouseCoopers LLP as DeVry Group s independent
registered public accounting firm for fiscal year 2017

Say-on-Pay: Conduct an advisory vote to approve compensation of named executive
officers

Consider such other business as may come properly before the Annual Meeting or any
adjournment thereof

This notice and Proxy Statement, voting instructions, and DeVry Education Group s 2016 Annual
Report to Shareholders are being mailed to shareholders beginning on or about October 4, 2016.

GREGORY S. DAVIS

Senior Vice President,

General Counsel & Secretary

October 4, 2016
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REVIEW YOUR PROXY STATEMENT AND VOTE IN ONE OF FOUR WAYS:

VIA THE INTERNET BY MAIL

Visit the web site listed on your proxy card Sign, date and return your proxy card in the
enclosed envelope

BY TELEPHONE IN PERSON

Call the telephone number on your proxy card Attend the Annual Meeting in Downers Grove,
Illinois

Important Notice Regarding the Availability of Proxy Materials for the Shareholder Meeting to Be Held on
November 10, 2016. Our Proxy Statement and the DeVry Education Group Inc. Annual Report for 2016 are available

online at www.proxyvote.com or at our investor relations website, http://investors.devryeducationgroup.com.
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Proxies and Voting Information PROXY STATEMENT

GENERAL INFORMATION

ANNUAL MEETING INFORMATION

We are providing this proxy statement to you in connection with the solicitation of proxies by the Board of Directors

(the Board ) of DeVry Education Group Inc. ( DeVry Group ) for the 2016 Annual Meeting of Shareholders and for any
adjournment or postponement of the meeting (the Annual Meeting ). We expect to begin mailing our proxy materials

on or about October 4, 2016.

Time and Place: We are holding the Annual Meeting at 8:00 a.m. Central Standard Time on Thursday, November 10,
2016, at DeVry Group s home office at 3005 Highland Parkway, Downers Grove, Illinois 60515.

Attendance Requirements: You may attend the Annual Meeting and vote in person even if you have returned a proxy
in writing, by telephone or through the Internet.

Street-Name Holders: If you hold shares in a bank or brokerage account (known as shares held in street name ), you
must obtain a valid legal proxy, executed in your favor from the holder of record, if you wish to vote these shares at
the meeting.

Matters for Shareholder Voting

At this year s Annual Meeting, we are asking our shareholders to vote on the following matters:

Board Rationale for Board
Proposal Recommendation Recommendation
1. Election of Directors Diverse mix of backgrounds,

represented by former DeVry Group
founder, current and former CEOs
and a finance executive at a leading

Elect directors to serve global company
until the 2017 Annual
Meeting of Shareholders
2. Ratification of auditor Independent with few ancillary

services for DeVry Group

Ratification of appointment

of PricewaterhouseCoopers Extensive global expertise
LLP as DeVry Group s

independent registered
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public accounting firm for
fiscal year 2017
3. Say-on-pay Strong linkage of pay to both
academic and financial performance

Advisory vote to approve

the compensation of Balanced compensation program
DeVry Group s named aligning performance to interests of
executive officers students and all stakeholders

How to View Proxy Materials Online

Our Proxy Statement and the DeVry Education Group Inc. Annual Report for 2016 are available online at
WWW.proxyvote.com or at our investor relations website, http://investors.devryeducationgroup.com.

Delivery of Proxy Statement

DeVry Group will bear the expense of soliciting proxies and will reimburse all shareholders for the expense of

sending proxies and proxy material to beneficial owners, including expenditures for foreign mailings. The solicitation

initially will be made by mail but also may be made by DeVry Group colleagues by telephone, electronic means or
personal contact.
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PROXY STATEMENT Proxies and Voting Information

HOW TO VOTE

Please vote promptly. We encourage you to vote as soon as possible, even if you plan to attend the meeting in person.
Your vote is important, and for all items other than ratification of our independent registered public accounting firm,
your shares will not be voted by your bank or broker if you do not provide voting instructions. You may vote shares of
DeVry Group common stock ( Common Stock ) that you owned as of September 23, 2016, which is the record date for
the Annual Meeting.

You may vote the following ways:

BY TELEPHONE BY INTERNET BY MAIL IN PERSON
In the United States or ~ You can vote your You can vote by mail by Attend our Annual Meeting
Canada, you can vote shares online at marking, dating and signing  and cast your vote in person at
your shares by calling ~ www.proxyvote.com your proxy card or voting DeVry Education Group s
1-800-690-6903 instruction form and returning home office at 3005 Highland
it in the accompanying Parkway, Downers Grove,
postage-paid envelope Illinois 60515

For telephone and internet voting, you will need the 12-digit control number included on your proxy card or in the
instructions that accompanied your proxy materials.

Telephone and internet voting are available through 11:59 p.m. Eastern Standard Time on Wednesday, November 9,
2016.

Revocation of Proxies

You can revoke your proxy at any time before your shares are voted at the Annual Meeting if you:

Submit a written revocation to our Secretary,

Submit a later-dated proxy or voting instruction form,

Provide subsequent telephone or Internet voting instructions, or

Vote in person at the meeting.
If you sign and return your proxy card or voting instruction form without any voting instructions with respect to a
matter, your shares will be voted by the proxy committee appointed by the Board (and each of them, with full powers
of substitution) in accordance with the Board s recommendation.

Voting at the Annual Meeting

Table of Contents 15



Edgar Filing: DEVRY EDUCATION GROUP INC. - Form DEF 14A

The way you vote your shares prior to the meeting will not limit your right to change your vote at the meeting if you
attend in person and vote by ballot. If you hold shares in street name and you want to vote in person at the Annual
Meeting, you must obtain a valid legal proxy from the record holder of your shares at the close of business on the
record date indicating that you were a beneficial owner of shares, as well as the number of shares of which you were
the beneficial owner, on the record date, and appointing you as the record holder s proxy to vote these shares. You
should contact your bank, broker or other intermediary for specific instructions on how to obtain a legal proxy.

Additional information regarding voting procedures and the meeting can be found under Voting Instructions
and Information on page 71.
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Corporate Governance PROXY STATEMENT

CORPORATE GOVERNANCE PRACTICES

KEY CORPORATE GOVERNANCE FACTS

Board Independence 8 out of 10 of our current directors are independent, including our
Board Chair

Our Audit and Finance, Compensation and Nominating & Governance
committees are composed entirely of independent directors

Our CEO is the only member of management who serves as a director
Board Diversity 1 out of our 8 independent directors, and 2 out of our 10 directors, are
female

3 out of our 8 independent directors are persons of color
5 out of our 10 directors are active or former CEOs or the equivalent

3 out of our 10 directors have experience in the higher education sector
Shareholder Rights and Our Board is fully declassified and all directors are elected annually
Engagement
Our Board has an established policy, set forth in our Governance
Principles, to call a special meeting of shareholders under certain
circumstances if requested by shareholders owning for a period of one
year or longer more than 25% of our outstanding shares

Each common share is entitled to one vote
We do not have a shareholder rights plan

We have regular outreach and engagement with shareholders and value
their insight and feedback

Board Committees We have five Board committees Academic Quality, Audit and
Finance, Compensation, Nominating & Governance, and External
Relations
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The Chair of each committee, in consultation with the committee
members, determines the frequency and length of the committee meetings

Our Board and each of its committees are authorized to retain
independent advisors
Director Stock Ownership 59% of our non-management directors annual compensation (excluding
committee chair fees) is in the form of restricted stock units (RSUs)

Our non-management directors (other than those who are affiliated
with our shareholders) are subject to a policy requiring their ownership of
shares with a value equal to or in excess of three times their annual
retainer

Continuous Improvement New directors receive a tailored, two-day, live training program about
DeVry Group and its institutions from management

Our directors are encouraged to participate in director-oriented training
programs

The Board annually undergoes a self-assessment process to critically
evaluate its performance at a committee and Board level
Communication Our Board promotes open and frank discussion with senior

management

Our directors have access to all members of management
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PROXY STATEMENT Corporate Governance

SUMMARY OF BOARD AND COMMITTEE STRUCTURE

DeVry Group s Board of Directors held seven meetings during fiscal year 2016, consisting of five regular meetings
and two special meetings. Currently, the Board has five standing committees: Academic Quality, Audit and Finance,
Compensation, Nominating & Governance, and External Relations. The following table identifies each standing
committee, its current members and current chairs, its key responsibilities and the number of meetings held during
fiscal year 2016. Current copies of the charters of each of these committees and a current copy of DeVry Group s
Corporate Governance Principles can be found on DeVry Group s website, www.devryeducationgroup.com, and are
also available in print to any shareholder upon request from the Secretary of DeVry Group, 3005 Highland Parkway,
Downers Grove, IL 60515-5799. The Board has determined that the members of the Audit and Finance,
Compensation and Nominating & Governance committees are independent within the meaning of applicable laws and
NYSE listing standards in effect at the time of determination.

Meetings in
fiscal year

Key Responsibilities 2016 Directors Report
DeVry Group 7 Chair: Christopher B. n/a
Board of Directors Begley

Strategic oversight
8 of 10 directors
are independent

Corporate governance

Leadership

Risk oversight

CEO succession planning

Academic 3 Chair: Ronald L. n/a
Quality Committee Taylor
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Supports improvement in academic quality David S. Brown
and assures that the academic perspective is
heard and represented at the highest Alan G. Merten
policy-setting level and incorporated in all of
DeVry Group s activities and operations James D. White

Ann Weaver Hart

Reviews the academic programs, policies
and practices of DeVry Group s institutions

Evaluates the academic quality and
assessment process and evaluates curriculum
and programs

Audit and 10 Chair: Lyle Logan Page 65
Finance Monitors DeVry Group s financial David S. Brown
Committee reporting processes, including its internal

control systems and the scope, approach and Fernando Ruiz

results of audits
James D. White

Selects and evaluates DeVry Group s
independent registered public accounting firm, The Board has
subject to ratification by the shareholders determined that Mr.
Logan is qualified as
an audit committee
financial expert
Reviews and recommends to the Board
DeVry Group s financing policies and actions
related to investment, capital structure and
financing strategies

Compensation 5 Chair: Fernando Ruiz Page 46
Committee
Oversees all compensation practices and Christopher B.

reviews eligibility criteria and award Begley

guidelines for DeVry Group s compensation

program Lyle Logan

Michael W.
Malafronte

Assists the independent members of the
Board in establishing the CEO s annual goals,
objectives and compensation
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Reviews and recommends to the Board
compensation paid to non-employee directors

4 Chair: Christopher B.

Begley
Reviews Board and committee structure
and leads the Board self-evaluation process Lyle Logan

Alan G. Merten

Assesses Board needs and periodically Michael W.
conducts director searches and recruiting to Malafronte
ensure appropriate Board composition

Recommends candidates for nomination as
directors to the Board

Oversees and conducts planning for CEO
and director succession and potential related
risks

Recommends governance policies and
procedures

n/a
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Corporate Governance

External
Relations
Committee

Key Responsibilities

Provides awareness and oversight of DeVry
Group s external relations strategy, policy and
practice

Monitors, analyzes and effectively manages
legislative and regulatory policy trends, issues
and risks

Develops recommendations to the Board
with regard to formulating and adopting policies,
programs and communications strategy related to
legislative, regulatory and reputational risk

Oversees risks and exposures related to
higher education public policy, as well as
compliance with laws, regulations applicable to
DeVry Group

INDEPENDENT BOARD CHAIR

Meetings in
fiscal year

2016
2

PROXY STATEMENT

Directors
Chair: James White

Lyle Logan

Michael W.
Malafronte

Ronald L Taylor

Report
n/a

Since 2004, the offices of chair of the board of directors ( Board Chair ) and CEO have been held by different
individuals, with the Board Chair currently being Mr. Begley, an independent director. The Board believes that the
existing leadership structure currently serves DeVry Group and its shareholders well. The Board has no specific policy
with respect to the separation of the positions of Board Chair and CEO. The Board believes that this issue should be
part of the succession planning process and that it is in the best interests of DeVry Group and its shareholders for the
Board to make a determination regarding this issue when it annually elects the Board Chair. During fiscal year 2016,
the Board met in executive session without employee directors or other employees present at each regular Board
meeting. DeVry Group s Board Chair presided over these sessions as the non-executive Board Chair.
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DIRECTOR ATTENDANCE
Attendance at Board Meetings
During fiscal year 2016, our Board met seven times. All of the DeVry Group directors attended 75 percent or more of
the meetings of the Board and Board committees on which they served that occurred during their respective time of
service on the Board in fiscal year 2016.
Attendance at Annual Meetings
All of our directors who were directors at the time were present at the 2015 Annual Meeting of Shareholders, held in

November 2015. Our Board encourages all of its members to attend the Annual Meetings but understands there may
be situations that prevent such attendance.
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PROXY STATEMENT Corporate Governance

SUMMARY INFORMATION ABOUT OUR DIRECTORS

Committee Memberships

Name and Director Other Public

Principal Occupation Age Since Independent AUD ACA COM ER NG Company Boards

Christopher B. Begley 64 2011 X X c 2
(Chair)(D

Founder and former
Chairman and CEO,

Hospira, Inc. (Retired)
David S. Brown 75 1987 X X X

Attorney-at-Law

(Retired)
Ann Weaver Hart® 67 2016 X X

President,

University of Arizona
Lyle Logan») 57 2007 X c X X X 1

Executive Vice President
and Managing Director,

Northern Trust Corporation
Michael W. Malafronte® 42 2016 X X X X

Managing Partner,
International

Value Advisers, LLC,

and President, IVA Funds
Alan G. Merten 74 2012 X X X 2
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Former President,

George Mason University
Fernando Ruiz 60

Corporate Vice President,

The Dow Chemical Company
Ronald L. Taylor 72

Senior Advisor,
Former CEO,

DeVry Education Group
Lisa W. Wardell») 47

President and CEO,

DeVry Education Group
James D. White 55

Retired Chairman, CEO and
President

Jamba, Inc.

AUD Audit and Finance Committee
ACA Academic Quality Committee

2005

1987

2008

2015

NG Nominating & Governance Committee

X Committee Member

COM Compensation Committee
ER External Relations Committee
C Committee Chair

@) In connection with Ms. Wardell s appointment as President and CEO of DeVry Group, on May 24, 2016, Ms.
Wardell resigned as Chair of the Audit and Finance Committee and as a member of the Compensation
Committee. In connection with her committee resignations, on May 24, 2016, Lyle Logan was appointed Chair of
the Audit and Finance Committee and Christopher Begley was appointed Chair of the Nominating & Governance

Committee.

2) Appointed to the board of directors and as a member of the Academic Quality Committee on February 16, 2016.
) Appointed to the board of directors and as a member of the Compensation Committee, Nominating & Governance
Committee and the External Relations Committee on June 30, 2016.
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PROPOSAL NO.1 ELECTION OF DIRECTORS

The current size of the Board of Directors is ten directors. Except for David S. Brown and Alan Merten, each of whom
has chosen not to stand for re-election, the Board has nominated each of DeVry Group s sitting directors and
recommends their re-election, each for a term to expire in 2017. The Board of Directors intends to decrease the size of
the Board of Directors to eight members, immediately prior to the 2016 Annual Meeting. All of the nominees have
consented to serve as directors if elected at the Annual Meeting.

It is intended that all shares represented by a proxy in the accompanying form will be voted for the election of each of
Christopher B. Begley, Ann Weaver Hart, Lyle Logan, Michael W. Malafronte, Fernando Ruiz, Ronald L. Taylor,
Lisa W. Wardell and James D. White as directors unless otherwise specified in such proxy. A proxy cannot be voted
for more than eight persons. In the event that a nominee becomes unable to serve as a director, the proxy committee
will vote for the substitute nominee that the Board designates. The Board has no reason to believe that the nominees
will become unavailable for election.

Each nominee for election as a director is listed below, along with a brief statement of his or her current principal
occupation, business experience and other information, including directorships in other public companies held as of
the date of this Proxy Statement or within the previous five years. Under the heading Relevant Experience, we
describe briefly the particular experience, qualifications, attributes or skills that led to the conclusion that these
nominees should serve on the Board. As explained below under the caption Additional Information Director
Nominating Process and Factors Considered, the Nominating & Governance Committee looks at the Board as a
whole, attempting to ensure that it possesses the characteristics that the Board believes important to effective
governance.

APPROVAL BY SHAREHOLDERS

The election of each of the eight nominees for director listed below requires the affirmative vote of a majority of the
shares of Common Stock of DeVry Group outstanding on the record date. Unless otherwise indicated on the proxy,
the shares will be voted FOR each of the nominees listed below.

Election of Directors

The Board of Directors recommends a vote FOR the nominees listed below.
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NOMINEES

CHRISTOPHER B.
BEGLEY (CHAIR)

Founder and former

Chairman and CEO,

Hospira, Inc. (Retired)

Age: 64

Director since 2011

Committees:

Compensation

Nominating & Governance

(Chair)

ANN WEAVER HART

Table of Contents

Proposal No. 1  Election of Directors

Mr. Begley has been a director of DeVry Group since November 2011 and Chair of the
DeVry Group Board of Directors since November 2014. From May 2007 to January
2012, Mr. Begley served as executive chairman of the board of Hospira, Inc., a leading
global hospital products company. He was Hospira s founding CEO, holding that
position from 2004 until April 2011. Prior to joining Hospira, Mr. Begley served in a
variety of roles at Abbott Laboratories between 1986 and 2004, most recently as
president of Abbott s Hospital Products Division. Before joining Abbott, Mr. Begley
was vice president of marketing for the V. Mueller Division of American Hospital
Supply Corp. Mr. Begley earned a bachelor s degree from Western Illinois University
and a master s degree in business administration from Northern Illinois University. Mr.
Begley previously served as a chairman of the board of directors of The Hillshire
Brands Company (formerly Sara Lee Corporation) and currently serves on the boards
of Zimmer Biomet Holdings, Inc. and Hanger, Inc.

Relevant Experience

As aresult of his substantial experience serving as a senior executive in the
healthcare industry and as a director and board chair at several public companies, Mr.
Begley brings to the Board deep organizational leadership and governance experience
at all levels, as well as a keen understanding of the healthcare sector in which DeVry
Group is increasingly serving and participating through its nursing, medical and
veterinary institutions.

Dr. Hart has been a director of DeVry Group since February 2016. Ann Weaver Hart is
President of the University of Arizona, a role she assumed in July 2012. In addition to
serving as the president of the University of Arizona, Dr. Hart holds an appointment as
professor of educational policy studies & practice in the College of Education. Since
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President joining the University of Arizona, Dr. Hart has successfully led efforts to create and
implement a fully integrated strategic academic and business plan to sustain the
University of Arizona University of Arizona s world-class education, research, and impact. Prior to her service

at the University of Arizona, Dr. Hart was President of Temple University from July
2006 to July 2012, President of the University of New Hampshire from 2002 to 2006
and provost and vice president for academic affairs at Claremont Graduate University
in Claremont, California from 1998 to 2002. Prior to her university-wide service, Dr.

Age: 67 Hart served as professor of educational leadership, dean of the Graduate School and
special assistant to the president at the University of Utah. In addition to her role at the
Director since 2016 University of Arizona, Dr. Hart is a member of the Association of American

Universities, the Association of Public and Land-Grant Universities, the Association of
College and University Educators (ACUE) Board of Advisors, and she is an advisor for
the Lincoln Project: Excellence and Access in Public Higher Education at the American
Academy of Arts and Sciences. Dr. Hart has received numerous professional and

Committee: community service awards for her work, including the Michael P. Malone International
Leadership Award from the Association of Public and Land-Grant Universities; the
Academic Quality Girl Scouts of the USA Take the Lead Award; the Jack Culbertson Award in

Educational Administration from the University Council for Educational
Administration; and the PoWer Award from the Professional Women s Roundtable. Dr.
Hart holds a BS and MS in History and a Ph.D in Educational Administration, all from
the University of Utah.

Relevant Experience

Dr. Hart s experience as a successful president of and dean at several leading
universities, deep experience as a teacher and scholar recognized internationally for
research on leadership succession, organizational behavior, and work redesign in
educational organizations, bring a strong and knowledgeable academic, operational,
and strategic perspective to the Board s deliberations.
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LYLE LOGAN

Executive Vice
President and
Managing Director,

Northern Trust
Corporation

Age: 57

Director since 2007

Committee:

Audit and Finance
(Chair)

Compensation

Nominating &
Governance

External Relations

MICHAEL W.
MALAFRONTE

Table of Contents

PROXY STATEMENT

Mr. Logan has been a director of DeVry Group since November 2007. Mr. Logan has
been Executive Vice President and Managing Director, Global Financial Institutions
Group of The Northern Trust Company since 2009. He previously served as Senior Vice
President and Head of Chicago Private Banking within the Personal Financial Services
business unit of Northern Trust from 2000 to 2005. Prior to 2000, he was Senior Vice
President in the Private Bank and Domestic Portfolio Management Group at Bank of
America. Mr. Logan received his undergraduate degree in accounting and economics
from Florida A&M University and his master s degree in finance from the University of
Chicago Graduate School of Business. Mr. Logan currently serves as a director of
Heidrick & Struggles International Inc.

Relevant Experience

Mr. Logan s experience in senior leadership positions with leading banking and
investment management organizations adds perspective and an understanding of global
investment markets to the Board s consideration of finance and investment management
matters.

Mr. Malafronte has been a director of DeVry Group since June 2016. Mr. Malafronte is
a founding partner of International Value Advisers, LLC (IVA) where he serves as
managing partner and is responsible for overseeing all aspects of IVA, including
developing company strategy and managing resources. Prior to IVA, Mr. Malafronte
was a senior vice president at Arnhold and S. Bleichroeder Advisers, LLC where he
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worked for two years as a senior analyst for the First Eagle Funds. Prior to the First
Eagle Funds, Mr. Malafronte was a portfolio manager at Oppenheimer & Close, where

Managing Partner, he assisted in the launch of a domestic hedge fund and offshore partnership and was

responsible for all facets of portfolio management for the investment partnerships,
International Value including idea generation, in-depth research and stock selection. Mr. Malafronte earned
Advisers a B.S. in finance and investments from Babson College.

Relevant Experience
Age: 42

Director since 2016
Mr. Malafronte s experience as a financial analyst covering institutions globally, and as
a founder of a global investment firm, provides the Board a firm understanding of
Committees: DeVry Group s shareholders and deeply informs DeVry Group s financial planning.
Compensation

External Relations

Nominating &
Governance
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FERNANDO RUIZ Mr. Ruiz has been a director of DeVry Group since November 2005. He has been
employed by The Dow Chemical Company, a specialty chemical, advanced materials,
agroscience and plastics company, since 1980 and has served as a Corporate Vice
President there since 2005. Mr. Ruiz served as Treasurer of The Dow Chemical
Company from 2001 to 2016, and previously served as Assistant Treasurer from 1996 to
2001. Mr. Ruiz served as a director for a number of Dow subsidiaries including Dow

Corporate Vice Financial Services Inc. and Dow Credit Corporation and served as President and CEO of
President, Liana Ltd., a holding company for Dow s insurance subsidiaries, and Dorinco

Reinsurance Company. Mr. Ruiz received his undergraduate degree in economics from
The Dow Chemical the Catholic University of Quito, Ecuador. Mr. Ruiz currently serves as a director of the
Company Federal Reserve Bank of Chicago.

Relevant Experience
Age: 60

Director since 2005
Mr. Ruiz s experience as a senior executive with a leading global manufacturer, his
significant experience in international matters and his deep experience in finance, add
Committees: both a global perspective and particular corporate finance knowledge to the Board s
decision-making process.
Compensation (Chair)

Audit and Finance

Mr. Taylor has been a director of DeVry Group since November 1987. In July 2004 he
became DeVry Group s Chief Executive Officer and served in that capacity until
November 2006. He has served as a Senior Advisor to DeVry Group since November
2006. From August 1987 until his November 2002 appointment as Co-Chief Executive
Officer, he was President and Chief Operating Officer. In 1973 Mr. Taylor co-founded

Senior Adyvisor, Keller Graduate School of Management and was its President and Chief Operating
Officer from 1981 to 1987 and its Chief Operating Officer from 1973 until 1981. For

Former CEO, over thirty-five years, Mr. Taylor served as a consultant/evaluator for the Higher
Learning Commission. Mr. Taylor is a former member of the Board of Trustees of the

DeVry Education North Central Association of Colleges and Schools and the Higher Learning

Group Commission. Mr. Taylor received his undergraduate degree, cum laude, in government

and international relations from Harvard University, and his master s degree in business
administration from Stanford University. Mr. Taylor currently serves as a director of
Adeptus Health Inc. and CardConnect Corp.
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Age: 72

Director since 1987

Committees:
Academic Quality (Chair)

External Relations

Table of Contents

Relevant Experience

Mr. Taylor s experience as a co-founder, long-serving director and senior executive of
DeVry Group, including several years as co- or sole Chief Executive Officer, give him a
deep understanding of DeVry Group, a broad knowledge of the education marketplace
and a historical perspective on its development. His role as the first and only person
from a proprietary university to serve on the board of the Higher Learning Commission
gives him unique experience in the accreditation process.

10
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LISA W. WARDELL Ms. Wardell has been a director of DeVry Group since November 2008 and was
appointed as the President and CEO of DeVry Group on May 24, 2016. Ms. Wardell
was previously the Executive Vice President and Chief Operating Officer of The RLJ
Companies ( RLJ ), a diversified holding company with portfolio companies in the
financial services, asset management, real estate, hospitality, media and entertainment,

President and CEO, and gaming industries since 2004. In her role at RLJ, Ms. Wardell closed $40 million in
automotive dealership acquisitions and served as the Executive Vice President of RML

DeVry Education Automotive, the 19t largest automotive dealership group in the U.S. and served on the

Group board of Naylor, Inc., an RLJ Equity Partners portfolio company. In addition, Ms.

Wardell served as the primary RLJ fundraiser for a $610 million money management
fund and managed a hotel development project in West Africa. In 2010, Ms. Wardell
served as the CFO of a special purpose acquisition company that formed

RLJ Entertainment, Inc., where she subsequently served as a director. Prior to joining

Age: 47 RLJ, Ms. Wardell was a Principal at Katalyst Venture Partners, a private equity firm that
invested in start-up technology companies in the media and communications industries
Director since 2008 from 1999 to 2003. From 1998 to 1999, Ms. Wardell worked as a senior consultant for

Accenture, a global management consulting, technology services and

outsourcing company. From 1994-1996, Ms. Wardell was an attorney with the Federal
Communications Commission where she worked in the commercial wireless division.
Ms. Wardell received her undergraduate degree in political science from Vassar College,
her J.D. degree from Stanford University, and her master s degree in finance and
entrepreneurial management from the Wharton School of Business at the University of
Pennsylvania. In addition to her work at DeVry Group, Ms. Wardell is chair of the board
of directors of Christopher & Banks Corporation (NYSE: CBK), serves on the advisory
board of McLarty Capital Partners, a $225 million small business fund, and is a member
of the executive network of RLJ Equity Partners, a middle-market private equity fund.

Relevant Experience

Ms. Wardell s role as Chief Executive Officer of DeVry Group, which gives her deep
and current knowledge of DeVry Group s academic and business operations and strategy,
makes her an essential member of the Board. Additionally, her experience as a senior
business executive in private equity, operations and strategy and financial analysis,
including mergers and acquisitions, together with her previous experience with a federal
regulatory agency, give her important perspectives on the issues that come before the
Board. These include business, strategic, financial and regulatory matters.
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AMES D. WHITE Mr. White has been a director of DeVry Group since June 2015. In 2016 he retired from
his role as chairman, president and chief executive officer of Jamba, Inc., the leading
Global Juice and Smoothie brand, where he successfully led the company turnaround
and the transformation of Jamba to a leading health and wellness brand with over 850
retail locations globally. Prior to Jamba, Inc. Mr. White served as Senior Vice President

Retired Chairman, of Consumer Brands at Safeway, Inc. from 2005 to 2008. While at Safeway, he was

CEO and President, responsible for Consumer Brands operations spanning all categories and 30
manufacturing plants and oversaw the chain s expansion into higher quality, premium

Jamba, Inc. priced categories. In addition, Mr. White developed a robust pipeline of innovations

including the O Organics and Eating Right brands. Prior to Safeway, Mr. White served
as Senior Vice President of Business Development, North America at The Gillette
Company, Inc. and held several positions at Nestlé Purina, including Vice President,
Customer Interface Group. Mr. White began his career at the Coca-Cola Company. He

Age: 55 serves as a director of Callidus Software Inc. and Panera Bread Company, and as the
non-executive chair of the board of directors of Daymon Worldwide, Inc. Mr. White
Director since 2015 previously served as a director of Jamba, Inc. Hillshire Brands Company and Keane Inc.

Mr. White received his MBA from Fontbonne University and holds a Bachelor of
Science Degree from the University of Missouri, Columbia.
Committees:

Academic Quality
Relevant Experience
Audit and Finance

External Relations
Mr. White brings to the Board a background in marketing and strategic planning,
gained in senior business leadership roles with Jamba, Inc., Safeway, Inc. and The
Gillette Company, Inc. His global leadership experience also adds important
perspectives to matters that come before the Board.

11
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DIRECTOR INDEPENDENCE

The Board of Directors has considered whether each director has any material relationship with DeVry Group (either
directly or as a partner, shareholder or officer of an organization that has a relationship with DeVry Group) and has
otherwise complied with the requirements for independence under the applicable listing standards of the

New York Stock Exchange ( NYSE ).

As a result of this review, the Board of Directors affirmatively determined that, with the exception of Mr. Taylor and
Ms. Wardell, all of DeVry Group s current directors, and Dr. Linda Katehi who served as a director from February 16,
2016 until March 1, 2016, are, or were at the time of their service, independent of DeVry Group and its management
within the meaning of the applicable NYSE rules. Mr. Taylor is considered an inside director because of his status as a
Senior Advisor to DeVry Group. Ms. Wardell is considered an inside director because of her employment as President
and CEO of DeVry Group.

The Board considered the relationship between DeVry Group and Northern Trust Corporation, at a subsidiary of
which DeVry Group maintains depository accounts and through which a significant portion of DeVry Group s
disbursement activity is conducted, because Mr. Logan is Executive Vice President and Managing Director, Global
Financial Institutions Group, with Northern Trust Global Investments, a business unit of Northern Trust Corporation.
In fiscal year 2016, DeVry Group incurred approximately $1.0 million in fees to Northern Trust Corporation, which
were partially offset against compensating balance credits earned on an average monthly outstanding balance of
approximately $72.1 million. The Board of Directors concluded, after considering that the relationship predates

Mr. Logan joining the Board, that Mr. Logan had no involvement in the transactions, the lack of materiality of the
transactions to DeVry Group and to Northern Trust Corporation, and the fact that the terms of the transactions are not
preferential either to DeVry Group or to Northern Trust Corporation, that the relationship is not a material one for
purposes of the NYSE listing standards and would not influence Mr. Logan s actions or decisions as a director of
DeVry Group.

DIRECTOR CONTINUING EDUCATION

Members of the Board of Directors are encouraged to participate in continuing education and enrichment classes and
seminars.

DIRECTOR APPOINTMENT ARRANGEMENTS

On June 30, 2016, DeVry Group entered into a Support Agreement (the Support Agreement ) with each of the
members of International Value Advisers, LLC (collectively, IVA ) and Michael W. Malafronte, in his individual
capacity and as a member of IVA, pursuant to which DeVry Group increased the size of the Board by one director and
appointed Mr. Malafronte to the newly-created vacancy. The Support Agreement also includes, among other
provisions, certain standstill and voting commitments by IVA. The standstill period shall extend until such time as Mr.
Malafronte, or any replacement of Mr. Malafronte designated by IVA pursuant to the Support Agreement, is no longer
a member of the Board. Pursuant to the Standstill Agreement, Mr. Malafronte must resign from the Board if (i) he
agrees to be included as a director nominee for election at any meeting of DeVry Group stockholders other than as a
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director nominated by the Board for election at such meeting, (ii) IVA and its affiliated entities cease collectively to
beneficially own or have other ownership interest in an aggregate net long position of at least 10% of the outstanding
shares of DeVry Group s common stock or (iii) either of IVA or Mr. Malafronte materially breaches any obligation
under the Support Agreement and fails to cure such breach.

CERTAIN RELATIONSHIPS AND RELATED-PARTY TRANSACTIONS
Various DeVry Group policies and procedures, including the Code of Conduct and Ethics, which applies to DeVry
Group s directors, officers and all other colleagues, and annual questionnaires completed by all DeVry Group directors,

director nominees and executive officers, require disclosure of transactions or relationships that may constitute
conflicts of interest

12
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or otherwise require disclosure under applicable Securities and Exchange Commission ( SEC ) rules. The Board
annually reviews the continuing independence of DeVry Group s non-employee directors under applicable laws or
rules of the NYSE. The Board, excluding any director who is the subject of an evaluation, reviews and evaluates
director transactions or relationships with DeVry Group, including the results of any investigation, and makes a
determination with respect to whether a conflict or violation exists or will exist or whether a director s independence is
or would be impaired.

No relationships or transactions existed or occurred between DeVry Group and any officer, director or nominee for
director, or any affiliate of or person related to any of them, since the beginning of DeVry Group s last fiscal year, of
the type and amount that are required to be disclosed under applicable SEC rules.

BOARD OF DIRECTORS ROLE IN RISK OVERSIGHT

DeVry Group s full Board is responsible for assessing major risks facing DeVry Group and overseeing management s
plans and actions directed toward the mitigation and/or elimination of such risk. The Board has assigned specific
elements of the oversight of risk management of DeVry Group to committees of the Board, as summarized below.
Each committee meets periodically with members of management and, in some cases, with outside advisors regarding

the matters described below and, in turn, reports to the full Board at least after each regular meeting regarding any
findings.

Board/Committee Primary Areas of Risk Oversight
Full Board Reputation

Legal and regulatory compliance and ethical business practices
Strategic planning
Major organizational actions

Education public policy
Academic Quality Committee Academic quality

Accreditation
Curriculum development and delivery
Student persistence

Student outcomes
Audit and Finance Committee Accounting and disclosure practices
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Information technology
Financial controls
Risk management policies and procedures

Legal and regulatory compliance, including compliance and ethics
program

Capital structure
Investments

Foreign exchange
Compensation Committee Compensation program

Talent development

Management succession planning
External Relations Committee Higher education public policy

Compliance with laws and regulations applicable to DeVry Group
Nominating & Governance Committee Corporate and institutional governance structures and processes

Board composition and function

Board Chair and CEO succession

13
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COMMUNICATIONS WITH DIRECTORS

Shareholders and other interested parties wishing to communicate with the Board or any member or committee of the
Board are encouraged to send any communication to: Secretary, DeVry Education Group, 3005 Highland Parkway,
Downers Grove, IL 60515-5799 and should prominently indicate on the outside of the envelope that it is intended for
the Board, the independent directors as a group, or a member or committee of the Board. Any such communication
must be in writing, must set forth the name and address of the shareholder (and the name and address of the beneficial
owner, if different), and must state the form of stock ownership and the number of shares beneficially owned by the
shareholder making the communication. DeVry Group s Secretary will compile and promptly forward all such
communication to the Board.

Communicating Accounting Complaints

Shareholders, DeVry Group colleagues and other interested persons are encouraged to communicate or report any
complaint or concern regarding financial statement disclosures, accounting, internal accounting controls, auditing
matters or violations of DeVry Group s Code of Conduct and Ethics (collectively, Accounting Complaints ) to the
General Counsel of DeVry Group at the following address:

General Counsel

DeVry Education Group

3005 Highland Parkway
Downers Grove, IL 60515-5799

Accounting Complaints also may be submitted in a sealed envelope addressed to the Chair of the Audit and Finance
Committee, in care of the General Counsel, at the address indicated above, and labeled with a legend such as: To Be
Opened Only by the Audit and Finance Committee. Any person making such a submission who would like to discuss
an Accounting Complaint with the Audit and Finance Committee should indicate this in the submission and should
include a telephone number at which he or she may be contacted if the Audit and Finance Committee deems it
appropriate.

DeVry Group colleagues may also report Accounting Complaints using any of the reporting procedures specified in
DeVry Group s Code of Conduct and Ethics. All reports by colleagues shall be treated confidentially and may be made
anonymously. DeVry Group will not discharge, demote, suspend, threaten, harass or in any manner discriminate
against any colleague in the terms and conditions of his or her employment based upon any lawful actions taken by
such colleague with respect to the good faith submission of Accounting Complaints.

14
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STOCK OWNERSHIP

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

PROXY STATEMENT

The table below sets forth the number and percentage of outstanding shares of Common Stock beneficially owned by
each person known by DeVry Group to own beneficially more than five percent of our Common Stock, in each case

as of June 30, 2016, except as otherwise noted.

Amount and Nature of

Beneficial
Name Ownership
International Value Advisers, LLC 11,005,695
Fairpointe Capital LLC 6,701,883
BlackRock, Inc. 5,024,7883)
Invesco Ltd. 4,127,146
Dimensional Fund Advisor LP 3,976,1530)
The Vanguard Group 3,922,457©)

Dennis J. Keller 3,248,828

Percentage
Ownership
17.3%
10.7%
7.9%

6.5%

6.3%

6.2%

5.2%

(1) Asreported in a statement on Schedule 13D/A filed with the SEC on August 26, 2016, International Value
Adpvisers, LLC, Charles de Vaulx and Charles de Lardemelle reported beneficial ownership as of August 22,

2016, with respect to the shares as follows:

Sole voting power:
Shared voting power:
Sole dispositive power:
Shared dispositive power:

0
10,259,863

0

11,005,695

The shares held by International Value Advisers, LLC ( IVA ) are held by various separately managed account
clients (the Managed Accounts ) and certain funds (the Funds ) under the management and control of IVA.
Charles de Vaulx and Charles de Lardemelle are portfolio managers for the Managed Accounts and Funds and,
as such, have shared dispositive power over all 11,005,695 shares. Mr. de Vaulx also acts as Chief Investment
Officer of IVA and has shared voting power over 10,259,863 shares. Mr. de Lardemelle does not have voting

power over any shares.
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The address of the principal business address of each of IVA, Mr. De Vaulx and Mr. Lardemelle is 717 Fifth
Avenue, 10th Floor, New York, NY 10022.

(2) Asreported in a statement on Schedule 13G/A filed with the SEC on July 18, 2016, Fairpointe Capital LLC
reported beneficial ownership as of June 30, 2016, with respect to the shares as follows:

Sole voting power: 6,443,899
Shared voting power: 0
Sole dispositive power: 6,535,083
Shared dispositive power: 166,800

The address of the principal business office of Fairpointe Capital LLC is 1 N. Franklin, Suite 330, Chicago, IL. 60606.

(3) Asreported in a statement on Schedule 13G/A filed with the SEC on January 26, 2016, BlackRock, Inc.
reported beneficial ownership as of December 31, 2015, with respect to the shares as follows:

Sole voting power: 4,879,660
Shared voting power: 0
Sole dispositive power: 5,024,788
Shared dispositive power: 0

The address of the principal business office of BlackRock, Inc. is 55 East 52nd Street, New York, NY 10022.
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(4) Asreported in a statement on Schedule 13G/A filed with the SEC on April 11, 2016, Invesco Ltd. reported
beneficial ownership as of March 31, 2016, with respect to the shares as follows:

Sole voting power: 4,122,446
Shared voting power: 0
S