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INFORMATION TO BE INCLUDED IN STATEMENTS FILED PURSUANT  
TO § 240.13d-1(a) AND AMENDMENTS THERETO FILED PURSUANT TO  

§ 240-d-2(a)  
   

(Amendment No. 3)*  
   

BRIDGEPOINT EDUCATION, INC.  
(Name of Issuer)  

   
Common Stock, par value $0.01 per share  

(Title of Class of Securities)  
   

10807M 10 5  
(CUSIP Number)  

   
Andrew S. Clark  

c/o Bridgepoint Education, Inc.  
13500 Evening Creek Drive North, Suite 600  

San Diego, CA 92128  
(858) 668-2586  

(Name, Address and Telephone Number of Person  
Authorized to Receive Notices and Communications)  

   
March 31, 2011  

(Date of Event Which Requires Filing of this Statement)  
 

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this 
Schedule 13D, and is filing this schedule because of § §240.1 3d- l(e), 240.13d-l(f) or 240.13d- l(g), check the following box. 
�  

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See 
§240.13d-7 for other parties to whom copies are to be sent.  

* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the 
subject class of securities, and for any subsequent amendment containing information which would alter disclosures provided 
in a prior cover page.  

The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of 
the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject 
to all other provisions of the Act (however, see the Notes).  
   

 

   
UNITED STATES  

   
   

SECURITIES AND EXCHANGE COMMISSION  
   

   
Washington, D.C. 20549  

   
         

   
SCHEDULE 13D  

[Rule 13d-101]  
   



   

CUSIP No.   10807M 10 5  

   

   
1.  Names of Reporting Persons.  

I.R.S. Identification Nos. of Above Persons (Entities Only).  
Andrew S. Clark  

   

   2.  Check the Appropriate Box if a Member of a Group (See Instructions)  

      
(a)    �  

      
(b)    �  

   

   3.  SEC Use Only  

   

   4.  Source of Funds (See Instructions)  
OO  

   

   5.  Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)      �  

   

   6.  Citizenship or Place of Organization  
United States  

   

Number of  
Shares  
Beneficially by  
Owned by  
Each  
Reporting  
Person With  

7.  Sole Voting Power  
3,021,408 (includes right to acquire 3,021,308 shares)  

   

8.  Shared Voting Power  
0  

   

9.  Sole Dispositive Power  
3,021,408 (includes right to acquire 3,021,308 shares)  

   

10.  Shared Dispositive Power  
0  

   

   11.  Aggregate Amount Beneficially Owned by Each Reporting Person  
3,021,408 (includes right to acquire 3,021,308 shares)  

   

   12.  Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)    �  

   

   13.  Percent of Class Represented by Amount in Row (11)  
5.4%  
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   14.  Type of Reporting Person (See Instructions)  
IN  



   

   
3  

 

Item 1.  Security and Issuer.  

This Amendment No. 3 to Schedule 13D relates to the common stock, par value $0.01 per share (the “Common Stock”), of 
Bridgepoint Education, Inc., a Delaware corporation (the “issuer”), whose principal executive offices are located at 13500 Evening Creek Drive 
North, Suite 600, San Diego, CA 92128.  

      

Item 2.  Identity and Background.  

Andrew S. Clark (the “reporting person”) is an individual whose business address is c/o Bridgepoint Education, Inc., 13500 Evening 
Creek Drive North, Suite 600, San Diego, CA 92128.  He is a citizen of the United States of America and his present principal occupation and 
employment is serving as the Chief Executive Officer and President of the issuer, whose business address is set forth above.  The reporting 
person is also a director of the issuer.  

   
During the last five years, the reporting person has not been convicted in a criminal proceeding (excluding traffic violations or similar 

misdemeanors), and has not been a party to any civil proceeding of a judicial or administrative body of competent jurisdiction relating to any 
violation of federal or state securities laws.  

      

Item 3.  Source and Amount of Funds or Other Consideration.  

   
The reporting person acquired beneficial ownership of the Common Stock primarily as a result of stock options awarded under the 

issuer’s stock incentive plans.  See Item 6 of this Schedule 13D for a description of these stock options.  Additionally, in April 2009, the 
reporting person purchased, using personal funds, 100 shares of Common Stock, representing the ceremonial first purchase of shares of 
Common Stock upon the issuer’s commencement of trading on the New York Stock Exchange.  

   
The Common Stock and the stock options held by the reporting person are collectively referred to as the “Securities.”  See Item 5(c) 

for a discussion of the reporting person’s transactions in the Securities within the last 60 days.  No Securities were acquired using bank or other 
financing.  

      

Item 4.  Purpose of Transaction.  

The reporting person has acquired the Securities for investment purposes.  The reporting person will continue to evaluate his 
ownership and voting position in the issuer and may consider the following future courses of action:  (i) continuing to hold the Common Stock 
for investment; (ii) disposing of all or a portion of the Common Stock in open market  
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sales or in privately-negotiated transactions; or (iii) acquiring additional shares of the Common Stock in the open market, upon the exercise of 
options or in privately-negotiated transactions.    
   

On August 11, 2010, the reporting person entered into a Trading Plan with a broker to sell shares of Common Stock that may be 
acquired upon the exercise of stock options.  The reporting person was awarded such options as part of the issuer’s executive compensation 
program.  The Trading Plan enables the reporting person to diversify his financial assets and exercise and sell the options, the majority of 
which expire as early as April 1, 2014, in a responsible and orderly manner.  Under the Trading Plan, the broker may sell up to a specified 
number of shares each month not to exceed 100,437 shares, in the aggregate, provided that (i) the price per share is at or above certain limit 
prices on the specified dates of sale and (ii) any shares unsold on  such dates will be sold at the next permitted dates of sale, subject to the 
specified limit prices and the volume limitations and other restrictions of Rule 144 under the Securities Act of 1933, as amended.  The broker 
may sell a maximum of 1,710,635  shares of Common Stock under the Trading Plan.  The Trading Plan will terminate upon the earliest of 
(i) November 9, 2012, (ii) the execution of all trades or the expiration of all orders relating to such trades, as specified in the plan; (iii) the date 
the broker receives notice of the reporting person’s insolvency or death; (iv) the occurrence of an event that results in the imposition of certain 
trading restrictions by us; or (v) the plan is terminated by the reporting person, with an acknowledgement from the broker and us.  The Trading 
Plan is intended to comply with the issuer’s Insider Trading Policy and the provisions of Rule 10b5-1 under the Securities Exchange Act of 
1934, as amended.  Rule 10b5-1 permits officers and directors of public companies to adopt pre-determined plans for buying or selling 
specified amounts of stock.  All sales of common stock under the Trading Plans and related transactions have been will be reported through 
appropriate filings with the Securities and Exchange Commission.  
   

Except as set forth above, the reporting person has no other existing plan or proposal which relates to or would result in any of the 
matters enumerated in clauses (a) through (j), inclusive, of Item 4 of Schedule 13D.  Notwithstanding the above, the reporting person may, in 
his capacity as an executive officer and/or director of the issuer, have plans or proposals relating to items (a) through (j) above and to such 
extent the reporting person declines to indicate such plans or proposals, and disclaims any obligation to update such disclosure, except to the 
extent they derive from his status as a stockholder instead of an executive officer and/or director.  

      

Item 5.  Interest in Securities of the Issuer.  

(a)            As of April 1, 2011, the reporting person beneficially owns, within the meaning of Rule 13d-3 under the Exchange Act, an 
aggregate of 3,021,408 shares of Common Stock, which includes 3,021,308 shares issuable upon the exercise of options that are exercisable 
within 60 days of April 1, 2011.  Accordingly, the reporting person beneficially owns 5.4% of the outstanding shares of Common Stock, based 
upon 52,693,759 shares outstanding as of March 23, 2011.  

   
(b)            As of April 1, 2011, the reporting person has sole power to vote or dispose of 3,021,408 shares of Common Stock, which 

includes 3,021,308 shares issuable upon the exercise of options that are exercisable within 60 days of April 1, 2011.  
   
(c)            On March 31, 2011 the reporting person acquired as compensation an option to purchase up to an aggregate of 134,160 

shares of Common Stock at an exercise price of $17.10 per share under the issuer’s 2009 Stock Incentive Plan.  Subject to the reporting 
person’s continuing service, this option vests and becomes exercisable as follows: (i) 25% of the option vests on the first anniversary of the 
vesting commencement date, (ii) an additional 2% of the option vests on each monthly anniversary of the vesting commencement date for the 
thirty-three months following the first anniversary of the vesting commencement date and (iii) an additional 3% of the option vests on each of 
the 46th, 47th and 48th monthly anniversaries of the vesting commencement date. The vesting commencement date for this option is March 31, 
2011.  
   

On March 1, 2011, in accordance with the Rule 10b5-1 Trading Plan discussed in Item 4:  
   

•       The reporting person acquired 56,241 shares of Common Stock at a price of $0.315 per share upon the exercise of a stock 
option, using personal funds, and  

   
•       The reporting person sold 56,241 shares of Common Stock at a weighted average sale price of $18.6088 on the open market.  

   
On April 1, 2011, in accordance with the Rule 10b5-1 Trading Plan discussed in Item 4:  

   
•       The reporting person acquired 54,473 shares of Common Stock at a price of $0.315 per share upon the exercise of a stock 

option, using personal funds, and  
   
•       The reporting person sold 54,473 shares of Common Stock at a weighted average sale price of $17.1549 on the open market.  



   

Other than the transactions described above, the reporting person has not effected any transaction in the Securities within the past 60 
days.  
   

(d)            None, except to the extent a portion of the shares of Common Stock beneficially owned by the reporting person may be 
owned with the reporting person’s spouse as community property under the laws of the State of California.  

   
(e)            Not applicable.  

      

Item 6.  Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.  

The reporting person is a party to the following contracts and arrangements with the issuer with respect to (i) the acquisition of 
Common Stock from the issuer and (ii) registration rights relating to Common Stock which the reporting person has or may acquire:  

   
•       The reporting person may acquire up to 2,421,308 shares of Common Stock at an exercise price of $0.315 per share pursuant 

to stock options awarded to the reporting person on February 15, 2006 under the 2005 Plan. These options are fully vested.  
The 2005 Plan and the form of Stock Option Agreement and Notice of Option Grant for these stock options are incorporated 
herein by reference as Exhibits 99.1 and 99.2, respectively, to this Schedule 13D.  

   
•       The reporting person may acquire up to 288,888 shares of Common Stock at an exercise price of $0.585 per share pursuant to 

stock options awarded to the reporting person on November 27, 2007 under the 2005 Plan.  Of the shares subject to these 
options, 72,222 are subject to a time-vested option, 72,222 are subject to a performance-vested option and 144,444 are subject 
to an exit-vested option.  The exit-vested option vested in full upon the closing of the issuer’s initial public offering.  Subject to 
the reporting person’s continuing service, the time-vested option vests and becomes exercisable as follows: (i) 25% of the 
option vests on the first anniversary of the vesting commencement date, (ii) an additional 2% of the option vests on each 
monthly anniversary of the vesting commencement date for the thirty-three months following the first anniversary of the 
vesting commencement date and (iii) an additional 3% of the option vests on each of the 46th, 47th and 48th monthly 
anniversaries of the vesting commencement date. The vesting commencement date for the time-vested portion of the option is 
November 27, 2007.  Subject to the reporting person’s continuing service, the performance-vested option vests and becomes 
exercisable as follows: beginning with fiscal year 2008 and ending with fiscal year 2011, 25% of the option vests for each 
fiscal year in which the issuer’s performance targets (as defined in the stock option award), based on the issuer’s annual 
revenue and annual EBITDA, are achieved. For any fiscal year in which the annual performance targets are not achieved, such 
portion will vest if in any subsequent fiscal year the cumulative revenue and EBITDA targets are achieved (the cumulative 
targets are defined in the stock option award).  The 2005 Plan and the form of Stock Option Agreement and Notice of Option 
Grant for these stock options are incorporated herein by reference as Exhibits 99.1 and 99.2, respectively, to this Schedule 13D.  

   
•       The reporting person may acquire up to an aggregate of 666,666 shares of Common Stock at an exercise price of $10.50 per 

share pursuant to a stock option awarded to the reporting person on April 14, 2009, under the 2009 Plan.  Subject to the 
reporting person’s continuing service, this option vests and becomes exercisable as follows: (i) 25% of the option vests on the 
first anniversary of the vesting commencement date, (ii) an additional 2% of the option vests on each monthly anniversary of 
the vesting commencement date for the thirty-three months following the first anniversary of the vesting commencement date 
and (iii) an additional 3% of the option vests on each of the 46th, 47th and 48th monthly anniversaries of the vesting 
commencement date. The vesting commencement date for this option is April 14, 2009.  The 2009 Plan and the form of 
Nonstatutory Stock Option Agreement for this stock option are incorporated herein by reference as Exhibits 99.3 and 99.4, 
respectively, to this Schedule 13D.  

   
•       The reporting person may acquire up to an aggregate of 125,100 shares of Common Stock at an exercise price of $15.81 

pursuant to a stock option awarded to the reporting person on August 5, 2010, under the 2009 Plan.  Subject to the reporting 
person’s continuing service, this option vests and becomes exercisable as follows: (i) 25% of the option vests on the first 
anniversary of the vesting commencement date, (ii) an additional 2% of the option vests on each monthly anniversary of the 
vesting commencement date for the thirty-three months following the first anniversary of the vesting commencement date and 
(iii) an additional 3% of the option vests on each of the 46th, 47th and 48th monthly anniversaries of the vesting 
commencement date. The vesting commencement date for this option is August 5, 2010.  The 2009 Plan and the form of 
Nonstatutory Stock Option Agreement for this stock option are incorporated herein by reference as Exhibits 99.3 and 99.4, 
respectively, to this Schedule 13D.  

   
•       The reporting person may acquire up to an aggregate of 134,160 shares of Common Stock at an exercise price of $17.10 

pursuant to a stock option awarded to the reporting person on March 31, 2011, under the 2009 Plan.  Subject to the reporting 
person’s continuing service, this option vests and becomes exercisable as follows: (i) 25% of the option vests on the first 
anniversary of the vesting commencement date, (ii) an additional 2% of the option vests on each monthly anniversary of the 
vesting commencement date for the thirty-three months following the first anniversary of the vesting commencement date and 
(iii) an additional 3% of the option vests on each of the 46th, 47th and 48th monthly anniversaries of the vesting 
commencement date. The vesting commencement date for this option is March 31, 2011.  The 2009 Plan is incorporated by 
reference as Exhibit 99.3 to this Schedule 13D, and the form of Nonstatutory Stock Option Agreement for this stock option is 
filed as Exhibit 99.5 to this Schedule 13D.  

   
•       The reporting person is a party to a Second Amended and Restated Registration Rights Agreement dated August 26, 2009, 

among the issuer, Warburg Pincus and certain other security holders of the issuer pursuant to which the reporting person 
possesses certain registration rights relating to Common Stock which the reporting person has or may acquire. This agreement 
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is incorporated by reference as Exhibit 99.6 to this Schedule 13D.  
   

On August 11, 2010, the reporting person entered into a Trading Plan with Charles Schwab & Co., Inc. (the “broker”) to sell shares of 
Common Stock that may be acquired upon the exercise of stock options.  See Item 4 of this Schedule 13D for a description of the Trading 
Plan.  The form of the Trading Plan is incorporated by reference as Exhibit 99.7 to this Schedule 13D.  



   

   

   

*              Filed herewith.  
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Other than the agreements reflected above, the reporting person has not entered into any contract, arrangement or understanding with 
respect to the Common Stock.  None of the Common Stock beneficially owned by the reporting person is pledged or otherwise subject to a 
contingency the occurrence of which would give a person voting power or investment power over such stock.  

      

Item 7.  Material to be Filed as Exhibits.  

The following documents are incorporated by reference to this Schedule 13D:  

Exhibit  
   Description  

         
99.1  

   
Amended and Restated 2005 Stock Incentive Plan (incorporated by reference to Exhibit 10.1 to the issuer’s registration statement on 
Form S-1, File No. 333-156408, filed on December 22, 2008).  

         
99.2  

   

2005 Stock Incentive Plan—Form of Stock Option Agreement and Notice of Option Grant for Andrew S. Clark, Daniel J. Devine, 
Rodney T. Sheng and Christopher L. Spohn (incorporated by reference to Exhibit 10.4 to the issuer’s registration statement on Form 
S-1, File No. 333-156408, filed on December 22, 2008).  

         
99.3  

   
Bridgepoint Education, Inc. 2009 Stock Incentive Plan (as amended and restated March 31, 2009) (incorporated by reference to 
Exhibit 10.5 to the issuer’s registration statement on Form S-1, File No. 333-156408, filed on December 22, 2008).  

         
99.4  

   

Form of Nonstatutory Stock Option Agreement for Executives and Senior Management for the 2009 Stock Incentive Plan 
(incorporated by reference to Exhibit 99.4 to the issuer’s registration statement on Form S-8, File No. 333-159220, filed on May 13, 
2009).  

         
99.5  

   Form of Nonstatutory Stock Option Agreement for 2009 Stock Option Plan*  
         
99.6  

   
Second Amended and Restated Registration Rights Agreement dated August 26, 2009 (incorporated by reference to Exhibit 4.4 to the 
issuer’s registration statement on Form S-1, File No. 333-161549, Filed on August 26, 2009).  

         
99.7  

   
Form of Trading Plan (incorporated by reference to Exhibit 99.6 to the Amendment No. 2 on Schedule 13D filed by the reporting 
person on August 13, 2010) .  



   
Signature  

   
After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and 
correct.  
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April 12, 2011  

   
Dated:  

   
 

/s/ Andrew S. Clark  
      
   

 
Andrew S. Clark  

      



Exhibit 99.5 
   

BRIDGEPOINT EDUCATION, INC.  
   

2009 STOCK INCENTIVE PLAN  
   

NONSTATUTORY STOCK OPTION AGREEMENT  
   

Bridgepoint Education, Inc., a Delaware corporation (the “Company”), hereby grants an Option to purchase shares of its Common 
Stock (the “Shares”) to the Optionee named below.  The terms and conditions of the Option are set forth in this cover sheet, in the attachment 
and in the Bridgepoint Education, Inc. 2009 Stock Incentive Plan (the “Plan”).  

   
Date of Option Grant :  
   
Name of Optionee :  
   
Number of Shares Covered by Option :  
   
Exercise Price per Share :  
   
Fair Market Value of a Share on Date of Option Grant :  
   
Expiration Date :  
   
Vesting Calculation Date :  
   
Vesting Schedule :  
   

Subject to all the terms of the attached Agreement, your right to purchase Shares under this Option shall vest as to one-fourth (1/4) of 
the total number of Shares covered by this Option, as shown above, on the one-year anniversary of the Vesting Calculation Date.  Thereafter, the 
number of Shares which you may purchase under this Option shall vest as to: (i) an additional 2% of the Shares underlying this Option on each 
monthly anniversary of the Vesting Calculation Date over the subsequent 33-month period following such one-year anniversary of the Vesting 
Calculation Date, and (ii) an additional 3% of the Shares underlying this Option on each of the 46th, 47th and 48th monthly anniversaries of the 
Vesting Calculation Date.  If Optionee is still rendering Service upon the consummation of a Change of Control, 50% of the unvested portion of 
this Option shall become vested.  The remaining unvested portion of the Option shall continue to vest pursuant to its original vesting schedule 
but at 50% of the original rate of vesting over such vesting period.  

   
In all cases, the resulting aggregate number of vested Shares will be rounded down to the nearest whole number.  Except as may be 

provided above, no Shares will vest after Optionee’s Service has terminated for any reason.  
   

[ONLINE ACCEPTANCE IS REQUIRED IN ORDER TO PARTICIPATE]  
   
1  

 



   
BRIDGEPOINT EDUCATION, INC.  

2009 STOCK INCENTIVE PLAN  
   

NONSTATUTORY STOCK OPTION AGREEMENT  
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The Plan and Other Agreements  

   

The text of the Plan is incorporated in this Agreement by reference. Certain capitalized terms 
used in this Agreement are defined in the Plan.  
   
This Agreement and the Plan constitute the entire understanding between you and the Company 
regarding this Option. Any prior agreements, commitments or negotiations concerning this 
Option are superseded.  

         
Nonstatutory Stock Option  

   

This Option is not intended to be an Incentive Stock Option under section 422 of the Code and 
will be interpreted accordingly.  
   
This Option is not intended to be deferred compensation under section 409A of the Code and 
will be interpreted accordingly.  

         
Vesting  

   

This Option is only exercisable before it expires and then only with respect to the vested portion 
of the Option. This Option will vest according to the Vesting Schedule on the attached cover 
sheet.  

         
Term  

   

Your Option will expire in any event at the close of business at Company headquarters on the 
Expiration Date, as shown on the cover sheet. Your Option will expire earlier if your Service 
terminates, as described below.  
   
If the Expiration Date specified in the attached cover sheet falls on a day on which the New York 
Stock Exchange (“NYSE”) is open for trading, then you must exercise your Option before 
3:45 P.M. New York time on the Expiration Date.  
   
If the Expiration Date specified in the attached cover sheet falls on any day on which the New 
York Stock Exchange (“NYSE”) is not open for trading, then you must exercise your Option 
before 3:45 P.M. New York time on the last NYSE business day immediately prior to the 
Expiration Date.  

         
Termination - General  

   

If your Service terminates for any reason (except in the case of death or Disability), other than 
for Cause, then your Option will expire at the close of business at Company headquarters on the 
date that is ninety (90) days after your termination date.  

         
Termination for Cause  

   

If your Service is terminated for Cause or if you commit an act(s) of Cause while this Option is 
outstanding, as determined by the Committee in its sole discretion, then you shall immediately 
forfeit all rights to your Option and the Option shall immediately expire.  
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Death or Disability  

   

If your Service terminates because of your death or Disability, then your Option will expire at 
the close of business at Company headquarters on the date twelve (12) months after the date of 
your death or Disability. During that twelve (12) month period, your estate or heirs may exercise 
the vested portion of your Option.  

         
Leaves of Absence  

   

For purposes of this Option, your Service does not terminate when you go on a bona fide leave 
of absence that was approved by the Company in writing, if the terms of the leave provide for 
continued Service crediting, or when continued Service crediting is required by applicable law. 
Your Service terminates in any event when the approved leave ends unless you immediately 
return to active work.  
   
The Company determines which leaves count for this purpose, and when your Service terminates 
for all purposes under the Plan.  

         
Notice of Exercise  

   

When you wish to exercise this Option, you must notify the Company by filing a “Notice of 
Exercise” form at the address given on the form. Your notice must specify how many Shares you 
wish to purchase. Your notice must also specify how your Shares should be registered (in your 
name only or in your and your spouse’s names as community property or as joint tenants with 
right of survivorship). The notice will be effective when it is received by the Company.  
   
If someone else wants to exercise this Option after your death, that person must prove to the 
Company’s satisfaction that he or she is entitled to do so.  

         
Form of Payment  

   

When you submit your notice of exercise, you must include payment of the Exercise Price for 
the Shares you are purchasing. Payment may be made in one (or a combination) of the following 
forms:  
   
•    Cash, your personal check, a cashier’s check or a money order.  
   
•    Shares which have already been owned by you for more than six (6) months and which are 

surrendered to the Company. The Fair Market Value of the Shares, determined as of the 
effective date of the Option exercise, will be applied to the Exercise Price.  
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•    To the extent a public market for the Shares exists as determined by the Company, by 
Cashless Exercise through delivery (on a form prescribed by the Company) of an irrevocable 
direction to a securities broker to sell Shares and to deliver all or part of the sale proceeds to 
the Company in payment of the aggregate Exercise Price.  

         
Withholding Taxes  

   

You will be solely responsible for payment of any and all applicable taxes associated with this 
Option.  
   
You will not be allowed to exercise this Option unless you make acceptable arrangements to pay 
any withholding or other taxes that may be due as a result of the Option exercise or sale of 
Shares acquired under this Option.  

         
Restrictions on Exercise and Resale  

   

By signing this Agreement, you agree not to (i) exercise this Option (“Exercise Prohibition”), or 
(ii) sell, transfer, dispose of, pledge, hypothecate, make any short sale of, or otherwise effect a 
similar transaction of any Shares acquired under this Option (each a “Sale Prohibition”) at a time 
when applicable laws, regulations or Company or underwriter trading policies prohibit the 
exercise or disposition of Shares. The Company shall have the right to designate one or more 
periods of time, each of which generally will not exceed one hundred eighty (180) days in length 
(provided however, that such period may be extended in connection with the Company’s release 
(or announcement of release) of earnings results or other material news or events), and to impose 
an Exercise Prohibition and/or Sale Prohibition, if the Company determines (in its sole 
discretion) that such limitation(s) is needed in connection with a public offering of Shares or to 
comply with an underwriter’s request or trading policy, or could in any way facilitate a lessening 
of any restriction on transfer pursuant to the Securities Act or any state securities laws with 
respect to any issuance of securities by the Company, facilitate the registration or qualification of 
any securities by the Company under the Securities Act or any state securities laws, or facilitate 
the perfection of any exemption from the registration or qualification requirements of the 
Securities Act or any applicable state securities laws for the issuance or transfer of any securities. 
The Company may issue stop/transfer instructions and/or appropriately legend any stock 
certificates issued pursuant to this Option in order to ensure compliance with the foregoing. Any 
such Exercise Prohibition shall not alter the vesting schedule set forth in this Agreement other 
than to limit the periods during which this Option shall be exercisable.  
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If the sale of Shares under the Plan is not registered under the Securities Act, but an exemption is 
available which requires an investment or other representation, you shall represent and agree at 
the time of exercise that the Shares being acquired upon exercise of this Option are being 
acquired for investment, and not with a view to the sale or distribution thereof, and shall make 
such other representations as are deemed necessary or appropriate by the Company and its 
counsel.  
   
You may also be required, as a condition of exercise of this Option, to enter into any Company 
stockholder agreement or other agreements that are applicable to stockholders.  

         
Transfer of Option  

   

Prior to your death, only you may exercise this Option. You cannot transfer, assign, alienate, 
pledge, attach, sell, or encumber this Option. If you attempt to do any of these things, this Option 
will immediately become invalid. You may, however, dispose of this Option in your will or it 
may be transferred by the laws of descent and distribution. Regardless of any marital property 
settlement agreement, the Company is not obligated to honor a notice of exercise from your 
spouse, nor is the Company obligated to recognize your spouse’s interest in your Option in any 
other way.  

         
Retention Rights  

   

Your Option or this Agreement does not give you the right to be retained by the Company (or 
any Parent or any Subsidiaries or Affiliates) in any capacity. The Company (or any Parent and 
any Subsidiaries or Affiliates) reserves the right to terminate your Service at any time and for 
any reason.  
   
This Option and the Shares subject to the Option are not intended to constitute or replace any 
pension rights or compensation and are not to be considered compensation of a continuing or 
recurring nature, or part of Optionee’s normal or expected compensation, and in no way 
represent any portion of Optionee’s salary, compensation or other remuneration for any purpose, 
including but not limited to, calculating any severance, resignation, termination, redundancy, 
dismissal, end of service payments, bonuses, long-service awards, pension or retirement benefits 
or similar payments.  

         
Stockholder Rights  

   

You, or your estate or heirs, have no rights as a stockholder of the Company until a certificate for 
your Option’s Shares has been issued. No adjustments are made for dividends or other rights if 
the applicable record date occurs before your stock certificate is issued, except as described in 
the Plan.  
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Adjustments  

   

In the event of a stock split, a stock dividend or a similar change in the Company stock, the 
number of Shares covered by this Option (rounded down to the nearest whole number) and the 
Exercise Price per Share may be adjusted pursuant to the Plan. Your Option shall be subject to 
the terms of the agreement of merger, liquidation or reorganization in the event the Company is 
subject to such corporate activity.  

         
Additional Conditions to Issuance of 
Shares  

   

If at any time the Company will determine, in its discretion, that the listing, registration or 
qualification of the Shares upon any securities exchange or under any state or federal law, or the 
consent or approval of any governmental regulatory authority is necessary or desirable as a 
condition to the issuance of Shares to you (or your estate), such issuance will not occur unless 
and until such listing, registration, qualification, consent or approval will have been effected or 
obtained free of any conditions not acceptable to the Company. The Company will make all 
reasonable efforts to meet the requirements of any such state or federal law or securities 
exchange and to obtain any such consent or approval of any such governmental authority. In 
addition, if at any time the Company determines, in its sole and absolute discretion, that any rule, 
regulation or other applicable law, including specifically any incentive compensation regulations 
issued by the U.S. Department of Education, would require the Company to prohibit you from 
continuing to hold your Option and/or prohibit the exercise of your Option, the Company shall 
have right, exercised in its sole and absolute discretion, to cause such Option to be cancelled and 
forfeited without any payment of any additional consideration to you with respect to such 
cancellation and/or forfeiture.  

         
Applicable Law  

   This Agreement will be interpreted and enforced under the laws of the State of Delaware.  
         
Voluntary Participant  

   Optionee acknowledges that Optionee is voluntarily participating in the Plan.  
         
No Rights to Future Awards  

   

Optionee’s rights, if any, in respect of or in connection with this Option or any other Award are 
derived solely from the discretionary decision of the Company to permit Optionee to participate 
in the Plan and to benefit from a discretionary Award. By accepting this Option, Optionee 
expressly acknowledges that there is no obligation on the part of the Company to continue the 
Plan and/or grant any additional Awards to Optionee or benefits in lieu of Options or any other 
Awards even if Options have been granted repeatedly in the past. All decisions with respect to 
future Option grants, if any, will be at the sole discretion of the Committee.  



   

   
By indicating your acceptance of this Agreement, you agree to all of the terms and conditions described above, and in the Plan 
and Plan prospectus  
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Future Value  

   

The future value of the underlying Shares is unknown and cannot be predicted with certainty. If 
the underlying Shares do not increase in value after the Date of Option Grant, the Option will 
have little or no value. If Optionee exercises the Option and obtains Shares, the value of the 
Shares acquired upon exercise may increase or decrease in value, even below the Exercise Price.  

         
No Advice Regarding Grant  

   

The Company has not provided any tax, legal or financial advice, nor has the Company made 
any recommendations regarding Optionee’s participation in the Plan, or Optionee’s acquisition 
or sale of the underlying Shares. Optionee is hereby advised to consult with Optionee’s own 
personal tax, legal and financial advisors regarding Optionee’s participation in the Plan before 
taking any action related to the Plan.  



   
BRIDGEPOINT EDUCATION, INC.  

NOTICE OF EXERCISE OF NONSTATUTORY STOCK OPTION BY OPTIONEE  
   

Bridgepoint Education, Inc.  
13500 Evening Creek Drive North, Suite 600  
San Diego, CA 92128  
Attention:  Secretary  
   
Re:                                Exercise of Nonstatutory Stock Option to Purchase Shares of Company Stock  
   

   
Pursuant to the Nonstatutory Stock Option Agreement dated                           between Bridgepoint Education, Inc., a Delaware 

corporation, (the “Company”) and me, made pursuant to the 2009 Stock Incentive Plan (the “Plan”), I hereby request to purchase                shares 
(whole number only) of common stock of the Company (the “Shares”), at the exercise price of                   per Share.  I am hereby making full 
payment of the aggregate exercise price by one or more of the following forms of payment in accordance with the whole number percentages 
that I have provided below.  I further understand and agree that I will timely satisfy any and all applicable tax withholding obligations as a 
condition of this Option exercise.  

   

   
Check one:           �   The Shares certificate is to be issued and registered in my name only.  
   

�   The Shares certificate is to be issued and registered in my name and my spouse’s name.  
   

   
Check one (if checked second box above):  

   
� Community Property or � Joint Tenants With Right of Survivorship  

   
I acknowledge that I have received, understand and continue to be bound by all of the terms and conditions set forth in the Plan and in 

the Nonstatutory Stock Option Agreement.  
   

   

* THIS NOTICE OF EXERCISE MAY BE REVISED BY THE COMPANY AT ANY TIME WITHOUT NOTICE.  
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[PRINT NAME OF OPTIONEE]  

   

Percentage of Payment  
   Form of Payment As Provided In the Nonstatutory Stock Option Agreement  

         
                                 %  

   Cash/My Personal Check/Cashier’s Check/Money Order (payable to “Bridgepoint Education, Inc.” )  
         
                                 %  
                  100%  

   
Surrender of Vested Shares (Valued At Their Fair Market Value) Owned By Me For More Than Six 
(6) Months  

      
[PRINT SPOUSE’S NAME, IF CHECKING SECOND BOX]  

   

Dated:  
            

         
         

(Optionee’s Signature)  
   

(Spouse’s Signature)**  
         
      

**Spouse must sign this Notice of Exercise if listed above.  
         
         
         

(Full Address)  
   

(Full Address)  


