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EXECUTIVE SUMMARY

The Story Behind the Story

Public skepticism toward higher education is growing. Despite decades of data
proving that a college degree provides strong long-term benefits, confidence in the
institutions delivering that degree has waned!. This erosion of trust is not wholly unique to
higher education, nor is it a one-off phenomenon. Rather, it is occurring against the
backdrop of broader societal distrust in all institutions and shaped by persistent, deeply

embedded trends that higher education has struggled to effectively address.

In this year’s State of the Sector research, we unpack the "story behind the story"
of declining public confidence. Specifically, we highlight three critical trends that are
shaping higher ed’s public value crisis, and outline actionable opportunities for leaders to

confront these challenges head-on:

o Traditional defenses of higher ed are trapped in an echo chamber. The
current messaging around the value of higher education doesn’t resonate with

today’s public or reach our most skeptical audiences.

9 Both sides of the political aisle agree on a growing list of critiques. Criticism
of higher education—from affordability to workforce alignment—is increasingly

bipartisan, reflecting shifting societal expectations.

e Every external constituency is behaving more like an investor. From
prospective students and parents to employers, donors, and public officials, the
focus is increasingly on provable outcomes and measurable returns on their

investment in higher education.

Cabinet members and executive leaders should use this briefing to identify the trends most

likely to impact their institutions and to prioritize actions that can rebuild public trust.
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Traditional Defenses of Higher Ed

Are Trapped in an Echo Chamber

Higher education’s messaging tends to focus on providing a gateway for opportunity
and advancement - often via a broad-based, liberal arts education — but most
Americans haven’t shared in those benefits. For every 100 Americans, 87 graduate high
school?, but only 39 of them go on to enroll at a four-year college or university3. Just 24
complete a degree within six years#, and only 12 secure a “good job>” — meaning it typically
requires a bachelor’s degree - one year after graduation. Since liberal arts majors make up
less than a third of degree conferrals®, we can estimate that the number of liberal arts grads
with good jobs shrinks to just 3 out of the original 100 Americans. While there are limitations
to these data points and calculations, they illustrate the disconnect between higher ed’s

attempts to defend its value and the educational experiences of the broader public.

For Every 100 Americans...
...87 graduate high school

...39 enroll at 4-year institutions

...24 complete college in 6 years
...12 have a "good job"*after college -

...3 are liberal arts majors with a "good job" I

To make matters worse, most of higher education’s messages about value aren’t
even reaching the general public. Each year, college and university leaders “preach to
the choir” via op-eds, books, and presentations consumed largely by those who need little
convincing. Meanwhile, the broader public is often exposed to less favorable portrayals that

center around controversies or scandals.

Our Messages Mostly Reach the Small ...While the Broader Public Is Often
Group We've Already Convinced... Exposed to Less Flattering Portrayals®
mex -
Daily News Subscribers: TikTok Views:
m Inside 250,000 3.4B
Higher
Ed Readers with Master's: Reviews:
83% 2/10 (2K ratings)

*The majority of workers in that occupation have or are required
to have a bachelor's degree, measured one year after graduation
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While there are steps institutions can take to improve their marketing and
communications, those alone are no longer sufficient. Instead, to better reach the
97% of Americans who aren't liberal arts majors with good jobs, higher ed must re-examine
its core identity. Institutions need to grapple with the traditional boundaries of what is
considered “core” versus “peripheral” to their mission. By integrating market-responsive,
competency-based, and outcomes-driven approaches into the heart of their educational
offerings, colleges can better address the needs of today’s students and society at large.

That, in turn, will enable them to defend their relevance.

The Traditional Lines Between "Core” and “Periphery”...

m

Professional and Four-Year Residential Two-Year and
Adult Ed Experience Vocational Ed

...Are Becoming Increasingly Blurred...

Professional and Four-Year Residential Two-Year and
Adult Ed Experience Vocational Ed

...As Institutions Adapt to the Needs of the Majority

o # ) § . S . -
@\ Market-responsive = Cost-conscious |.I,| Flexibly-designed
|i| Practitioner-focused ' Competency-based Outcomes-centric

Key Questions for Leadership Teams to Discuss

1 What would it take to ensure everyone gets the educational experience they need

to succeed long-term in the economy and in life?

2 What might we need to change about what we offer, how it is packaged, and how

it is delivered to meet those needs?
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Both Sides of the Political Aisle Agree

on a Growing List of Critiques

Higher education’s public value crisis is occurring against the backdrop of broader

demographic and political changes in the U.S., with education level increasingly

linked to political affiliation. Over the past few decades, college graduates have

increasingly leaned Democratic, while those without degrees have swung Republican®. This

demographic shift underscores how higher education has become intertwined with political

identity, thereby influencing public discourse around its value.

100
1096
75
1996
No college White voters
degree 5,3 without college
50 degree

2023

Percent of All Registered Voters

+50D +25D 0

Group more Dem/
Lean Dem

College degree
or more 2023 1996
25

2023

White voters
1996 with college
degree

+25R +50 R

Group more Rep/

Lean Rep

60%

Of registered voters do

not have a college degree®

13%

Advantage that the
Republican Party holds
among voters without
a college degree®

Despite the shift and growing rhetoric around political polarization, higher education is fielding

attacks from both sides of the aisle.

The political right often critiques higher ed on its failure to live up to certain values,

like free speech, meritocracy, and fiscal responsibility. Many on this side argue that

institutions promote identity-based diversity at the expense of ideological or viewpoint

diversity, favor progressive ideological conformity, and employ biased admissions policies all

while relying on public subsidy. These critiques resonate particularly strongly within

conservative circles and have become focal points in broader culture wars.

Meanwhile, those on the political left focus more on “value” critiques, emphasizing

issues like rising costs, inadequate support systems, and low-quality programs. Left-

leaning critics often highlight systemic barriers to access, inequitable outcomes for

marginalized groups, and the burden of student debt as evidence of higher education’s failure

to deliver on its promise.
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There is more overlap in the concerns of both sides than is often realized. Both
parties share frustrations around transparency, accountability, return on investment,
curricular relevance, and workforce development. Of course, each political party approaches
these topics from a slightly different angle and may have differing views on the best way to
address these concerns. Nonetheless, these areas of alignment provide all leaders with a
clear agenda; they should anticipate heightened scrutiny of metrics in these areas and focus
a growing portion of their attention, strategic initiatives, and external messaging around

these shared priorities.

Political Left Critiques Political Right Critiques
Higher Ed on Its Value Higher Ed on Its Values
+ Rising costs and hidden » “Woke"” curriculum and
fees block access, especially |But More Shared Concerns faculty suppress free speech
for underrepresented groups | Than Often Appreciated along with viewpoint diversity
+ Lack of accountability Transparency and + Discriminatory admissions
for stude_nt and post- accountability policies gatekeep access and
graduation outcomes hinder meritocracy

Return on investment . . .
« Inefficient resource use shifts

» Low-quality programs costs onto taxpayers instead
fuel debt crisis a!nd fail of promoting personal and
to lead to good jobs Curricular relevance fiscal responsibility

» Inadequate support + Foreign interference
systems hinder Workforce and threatens democracy

student success economic development and national security

Key Questions for Leadership Teams to Discuss

1 What steps could we take to improve transparency and accountability, especially around

shared priorities like workforce development and curricular relevance?

2 How might we better align our messaging to resonate with the broader public while

addressing both “values” and “value” critiques?
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Every External Constituency

Is Behaving More Like an Investor

Higher education’s external stakeholders are pushing harder than ever on outcomes.
Demands for accountability are no longer coming only from regulators; today, students and
parents increasingly assess colleges based on long-term career and life outcomes. Employers
expect graduates to be workforce-ready on day one, and funders are doubling down on the

need for provable impact.

Students, Parents, and Employers

. Students have mixed emotions about value and return on investment (ROI). While

ﬂ many students express satisfaction with their education, others remain skeptical about
whether their investment will pay off. Conflicting headlines and survey results contribute to
Students these mixed emotions, further muddying perceptions of higher education’s value.
For Every Positive Headline... ...There's a More Negative Indicator

Only 7% of college students
agree institutions offer a good
value for what they charge 10

849%b of college students
rate their education as highly
or somewhat valuable10

Belief in
Value

Confidence
~90% of recent grads said in ROI Only 44% of alumni felt
their college prepared them their degree was worth
for their next career step11 the student loan debt12

Given skepticism about higher education’s value, there are a growing number of
“non-consumers.” Many of these individuals, who are often socioeconomically well-
positioned to attend college, remain unconvinced and opt out of attending altogether. Despite
compelling evidence that a degree can provide long-term benefits, non-consumers continue to
cite concerns about ROI3, In contrast, the latest data shows the value they place on job

training, certificates, and trades has increased over the last yeart415,
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Among students who have enrolled into college, more are choosing higher pay,

career-focused programs. Enrollments in fields like computer science, health professions,

and business have grown significantly, reflecting students’ prioritization of strong post-

gradation outcomes.

. For parents, their own financial journeys and anxieties shape their views on college

value. Burdened by student loans, economic downturns, and caregiving responsibilities, many

prioritize affordability and financial independence for their children. Their focus on minimizing

Parents debt and ensuring career readiness aligns closely with their students’ priorities, as well as

broader concerns about higher education’s value.

Costs Dominate Parents Top
Concerns for Their Students 6

Responses with 20% or more; Parents
could select up to 5 responses; n=1,524

Parents See Careers as Key
Indicators of Higher Ed's Value16

Responses with 20% or more; Parents
could select up to 5 responses; n=1,524

Graduating with

College costs 60% low/no debt 41%
Receiving Prospects for a
scholarships fulfilling career 37%
Amount of .
Successful job
college debt placement 35%
Personal safety
on campus 32% Internships 349%
Right-fit schoaol 31% Prospects for a
| health well-paying career 30%
Mental healt
and wellness 31% Generous financial 28%
Adapts " aid award
apting we
being happy 25% Strong relationships 20%
. with professors
Qualifying for 2500
financial aid Moderate
tuition price 20%
At least half of parents say “affordable” Courses taught 20%
or "manageable” means little to no debt. by professors
. Employers increasingly emphasize the need for graduates to have stronger
n‘i'{ professional and life skills, yet many universities struggle to meet these expectations.
IE

While institutions often focus on technical competencies, employers consistently highlight the

Employers

importance of foundational skills such as prioritization, decision-making, interpersonal

communication, and time management. When recent graduates fall short in these areas—

whether by failing to meet deadlines, communicate effectively, or respond to feedback—

employers lose confidence in higher education’s ability to prepare students for the workforce.

©2025 by EAB. All Rights Reserved.
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Donors

What Higher Ed Gets Wrong About Employers

“ At the end of the day, “ We must prepare our “ Employers are
employers are only students for today’s prioritizing hiring
really focused on the jobs and competitive graduates with
bottom line.” labor market.” hard skills.”

Mistake #1: Mistake #2:
Overlooking Their Overweighting Generalized

Mistake #3:
Overinflating Demand

for Technical Skills

Human Side Industry Trends

“Employers” are collections of There is lots of variation across Employers tend to value non-
individuals whose decisions and  organizational types, contexts, technical skills more, but often
priorities are shaped by all of labor markets, and jobs. feel that candidates lack them.

their interpersonal reactions.
For example, tech jobs dominate For example, 55.2% of

For example, people make headlines but only make up 4- employers rate students highly
financial decisions based 20% 6% of U.S. workers.18 in communication {compared
on emotion and 10% on logic.17 to 79.4% of students) .19

Overall, students, parents, and employers are increasingly pushing institutions on the
provable value and ROI of a college degree. Career preparation is a shared priority, with
all stakeholders expecting more practical, hands-on experiences that equip students for real-
world challenges. Institutions must adapt to these expectations by helping students clearly
articulate the skills they acquire through their coursework, strengthening students’ co-
curricular experience through applied work and learning, and identifying opportunities to

redesign programs and/or the core curriculum in response to market demand.

Donors, State Officials, and Federal Officials

While donors have long pushed institutions on real-world impact, they're now
doubling down on accountability, quantifiable outcomes, and curricular relevance.
Prominent donors are increasingly using their financial contributions to advocate for greater
alignment with practical problems and workforce needs. In some cases, they may even
threaten to withhold funding unless institutions can demonstrate measurable impact on the

issues that they care about.
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.
Ly

State
Officials

One notable example is Scott Galloway’s $12 million gift to UC Extension, which specifically
targets underserved student populations who often do not pursue traditional elite degrees?0,
This gift supports programs in workforce-aligned areas like data analytics and facilities
management, supplementing coursework with networking and industry exposure. Efforts like
these highlight the growing pressure prominent alumni and funders are placing on institutions
to adapt their offerings to meet the demands of the modern economy and prove their value to

both students and donors.

The Problem:
Stuck in the Ivory Tower

The Solution: $12M Gift Nudges Elites
on “Vocational” Offerings

- UC was affordable and accessible 21,22

in the '‘80s, but now only serves
the select few >

UC Excelerator Program

Targets underserved student populations
that aren’t equipped for or interested in a

» "Product” hasn't evolved to reflect traditional elite degree

the need for more skilled trades

talent and alternatives to the >
traditional four-year liberal arts

degree

Tuition only covers programs in
workforce-aligned areas (e.g., data
analytics, facilities management)

UCLA UC Berkelev P Supplements coursework with
' ’ networking and industry exposure

State officials are laser-focused on jobs and the economy?3, reflecting a broader societal

emphasis on economic well-being and growth. While there can be a tendency to think of
workforce development as the domain of two-year institutions, four-year colleges and
universities that ignore this trend risk missing opportunities to tap into new funding sources

and demonstrate higher ed’s responsiveness and relevance to regional and state needs.

Indiana

State schools are required
to assess the feasibility of
offering associate’s and
three-year degrees 24

CSA program funds high
school students pursuing
apprenticeships and

work-based learning 25

Colorado

Provides regional talent
summit grants to identify
talent pipeline shortages
and plans to fix them

Statewide longitudinal data
system will enable studies
on costs and long-term
career outcomes 26

Texas

New funding formula
incentivizes community
colleges to meet evolving
needs of TX workforce,
rewarding outcomes like
credentials in high-
demand fields, transfer,
and dual enrollment 27
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Federal
Policy-
makers

Federal policymakers have long played a role in shaping higher education’s focus on
outcomes, but the pressure has steadily increased in recent years. This focus dates
back to the 1940s, when presidential commissions emphasized access, quality, and national
competitiveness, and the GI Bill brought accreditors into the fold as gatekeepers of federal
funds. Landmark efforts like the 2005 Spellings Commission set the tone for the 21st century,
calling for greater accountability and workforce readiness, while the Obama Administration
introduced Gainful Employment regulations targeting poor-performing for-profit schools. More
recently, the Biden Administration has expanded oversight, scrutinizing online program
managers (OPMs) and pushing accreditors to enforce stricter performance standards, including
graduation rates?8. These efforts reflect an evolving regulatory landscape where policies
initially aimed at for-profits have started to trickle down to nonprofits. As federal initiatives
increasingly prioritize innovation, workforce alignment, and economic competitiveness, the

demand for measurable outcomes from higher education has never been greater.

e ot S

Presidential Commissions
Reflect Anxiety About
Global Competitiveness

Truman, Eisenhower, Kennedy,
and Reagan administrations all
issued notable reports, with a

Spellings Commission
Calls for Increased
Federal Role

The attention placed on
accountability and workforce
readiness laid the foundation

Growing Scrutiny of
OPMs Signals Further
Regulatory Expansion

Biden Administration
plans for more oversight
amid concerns about

focus on access and quality 29 for policy in the 215t century 29 | revenue sharing 30

—

Gainful Employment
Ushers In New Era of
For-Profit Crackdown

Institutions that fail

to hit success standards
(like earnings tests)
lose Title IV funding 31

o5

Accreditors Under
Growing Pressure to
Double-Down on QA

Accreditors Tasked
With Gatekeeping
Federal Funds

Biden Administration
proposed minimum
performance standards
like graduation rates 28

e

Institutions must possess
accreditation to access
federal aid post-GI Bill 28

e

Overall, donors and public officials have heightened expectations for real-world
impact and societal benefits. These constituencies prioritize institutional accountability,
especially for programs with clear economic and workforce relevance. To maintain public trust
and funding, colleges must align their efforts with these priorities and demonstrate their

capacity to drive meaningful societal outcomes.
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External constituencies’ growing focus on outcomes and ROI has already begun to

manifest in new rankings systems, many of which are focused on social and

economic mobility. These new rankings often assess students’ post-graduation salaries,

particularly when measured against their economic backgrounds prior to college. The rise of

mobility-focused rankings has even pressured traditional players like U.S. News and World

Report to start evolving their methodologies to also incorporate ROI-related measures.

ROI rankings
factor in net
present value
10 years after
enrollment 32

Rankings reward
moving students
into top two
income quintiles 33

Uses Social Mobility
Elevator scores;
Adds penalty for
legacy preference34

Index assesses access
and outcomes for low-
/moderate-income
students; Shows
economic mobility
scores alongside
federal aid received 3>

2019 2020 2022 2023 2025
o s s — o
A== G THIRD wAY NS B e

New methodology
emphasizes social
mobility and
success over
selectivity metrics 36

WS f]

70% of emphasis
is on student
outcomes 37

JAYS, oF

New Social and
Economic Mobility
Classification based
on combo of access
and post-grad
earnings outcomes 38

These changes to ranking systems are incentivizing and rewarding institutions that focus more

intentionally on moving low-income students into higher income brackets, which could

significantly reshape the traditional rankings landscape. Institutions that excel in economic

mobility metrics—often those with profiles quite different from the usual top-ranked schools—

may see a rise in prominence as these rankings gain traction.

©2025 by EAB. All Rights Reserved.
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While it may feel impossible to meet every external constituency’s differing needs

and expectations, the good news is there is significant overlap in their priorities.

These shared areas—such as career readiness, affordability, measurable societal contributions,

and workforce alignment—represent some of the best-bet opportunities for higher education

leaders to focus their time, attention, and resources since they are valued by so many
constituencies. By aligning efforts around these areas, colleges and universities can meet

expectations more effectively and build trust across diverse stakeholder groups.

A Surprising Fertile
Common Ground

® Provable ROI and impact

What Students,
Parents, and ® Workforce alignment and

Employers Value

development

® Economic growth and
social mobility

® Post-graduation

’ outcomes and salaries
® Relevant credentials and
curricula
What Donors, State ® Career exploration and
Officials, and Federal pirE{pRE el
Officials Value ® Hands-on, experiential

learning opportunities

® Practical solutions and
technological innovations

Key Questions for Leadership Teams to Discuss

Where is our institution having an undeniable impact that external constituencies

actively give us credit for?

Where might we be falling short in terms of meeting external constituencies’ top

priorities and shared expectations?

©2025 by EAB. All Rights Reserved. 13
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What’s Next?

The research and trends outlined in this document highlight critical challenges and
opportunities for higher education in navigating the growing crisis of public confidence. This
work represents an evolving agenda shaped by ongoing analysis of stakeholder expectations,
societal needs, and institutional strategies. As the landscape continues to shift—with students,
parents, employers, donors, and public officials demanding more accountability and

measurable outcomes—colleges and universities adapt their strategy accordingly.

While in the past institutions could afford to focus first-and-foremost on internal constituencies
and self-serving priorities, that is no longer the case. To win future enrollments, revenue, and
public support, leadership teams must embrace more of an “outside-in” approach that
incorporates external constituencies’ needs and expectations from the start, making these

more central to the institution’s strategy and communications.

The good news is that the convergence of overlapping priorities across diverse constituencies
offers a path forward. Shared focus areas, including career readiness, affordability, and
workforce alignment, provide institutions with a roadmap for responding to evolving demands
while strengthening their relevance. Leaders must seize these opportunities to innovate and

collaborate, ensuring their institutions are vital contributors to local and regional communities.

We encourage you to use the insights and themes in this document to spark meaningful

conversations with your leadership team.

Key Questions for Leadership Teams to Discuss

What are our provable and defensible points of differentiation? How well does our current

value proposition align with the overlapping priorities of external constituencies?

What real-world problems impacting our local community, government, and businesses

are we well-positioned to solve?

In what ways can we better measure and demonstrate our impact on the economic

vitality of our city, region, and community?

Are we creating sustainable capacity and resources to deliver our mission and vision?
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How Can EAB Help?

Schedule a Consultation

Speak with someone to learn how a partnership with EAB can help your institution:

P> Set Strategy
Bring the research to campus as part of an outside-in strategy workshop
designed to help you prioritize where to invest

» Synthesize Inputs
Get EAB expert guidance on how to collect, analyze, and interpret input
and feedback from key external constituencies

P Select Metrics
Schedule an EAB expert-facilitated metrics selection workshop to choose
KPIs to better measure and demonstrate impact

» Implement Tactics
Request tactics and case studies on how to become a modern anchor
institution that drives economic and social impact

P Articulate Impact
Use EAB resources and guidance to bolster economic impact reports
and develop stakeholder-centric messaging

» Navigate Policy Changes
Understand and prepare for proposed federal education policy change using EAB
resources to monitor probability of proposals, assess peer and sector response,
and scenario plan with an EAB expert on your campus

EAB Partners:

Contact your Strategic Leader
to request resources and
discuss next steps

Not yet a partner?
Schedule time to
speak to an expert at

eab.com/advisory-services
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Education’s Trusted Partner to

Help Schools and Students Thrive

@B

Priorities and Toughest Challenges

Future-proof your
institution by addressing
immediate and long-term
opportunities and threats

Undergraduate
Marketing and
Enrollment

Institutional
Strategy

Reach, engage, and
enroll future classes in
a dynamic market with
demographic headwinds

irati Secure
Me_et asplrat_lonal e et
giving goals in an Graduate and revenue
funfrgs?;gopn:igﬁttﬂg Advancement Mar::::lmg m in an evolving
and shifting Enroliment gr?,duatefd duit
donor interest online, ana adu
learner market

Improve decision-making
and accelerate innovation
with a modern data and
analytics infrastructure

We partner with

Data and
Analytics

institutions
to accelerate progress, deliver
results, and enable lasting change.

Support, retain, and
empower students in
college and beyond

of our partners return to
us year after year because of
results we achieve, together.

K12 e Community Colleges e Four-Year Colleges and Universities e Graduate, Professional, and Adult Programs e Employers
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Legal Caveat

EAB Global, Inc. (“"EAB”) has made efforts to
verify the accuracy of the information it provides
to partners. This report relies on data obtained
from many sources, however, and EAB cannot
guarantee the accuracy of the information
provided or any analysis based thereon. In
addition, neither EAB nor any of its affiliates
(each, an“EAB Organization”) is in the business
of giving legal, accounting, or other professional
advice, and its reports should not be construed as
professional advice. In particular, partners should
not rely on any legal commentary in this report as
a basis for action, or assume that any tactics
described herein would be pemmitted by applicable
law or appropriate for a given partner’s situation.
Partners are advised to consult with appropriate
professionals concerning legal, tax, or accounting
issues, before implementing any of these tactics.
No EAB Organization or any of its respective
officers, directors, employees, or agents shall be
liable for any claims, liabilities, or expenses
relating to (a) any errors or omissionsin this
report, whether caused by any EAB Organization,
or any of their respective employees or agents, or
sources or other third parties, (b) any
recommendation by any EAB Organization, or (c)
failure of partner and its employees and agents to
abide by the terms set forth herein.

EAB is a registered trademark of EAB Global, Inc.
inthe United States and other countries. Partners
are not pemitted to use these trademarks, or
any other trademark, product name, service
name, trade name, and logo of any EAB
Organization without prior written consent of EAB.
Other trademarks, product names, service
names, trade names, and logos used within these
pages are the property of their respective
holders. Use of other company trademarks,
product names, service names, trade names, and
logos or images of the same does not necessarily
constitute (a) an endorsement by such company
of an EAB Organization and its prod ucts and
services, or (b) an endorsement of the company
or its products or services by an EAB
Organization. No EAB Organization is affiliated
with any such company.

IMPORTANT: Please read the following.

EAB has prepared this report for the exclusive use
of its partners. Each partner acknowledges and
agrees that this report and the information
contained herein (collectively, the “Report”) are
confidential and proprietary to EAB. By accepting
delivery of this Report, each partner agrees to
abide by the terms as stated herein, including the
following:

1. Al right, title, and interest in and to this
Report is owned by an EAB Organization.
Except as stated herein, no right, license,
permission, or interest of any kind in this
Report isintended to be given, transferred to,
or acquired by a partner. Each partner is
authorized to use this Report only to the
extent expressly authorized herein.

2. Each partner shall not sell, license, republish,
distribute, or post online or otherwise this
Report, in part or in whole. Each partner shall
not disseminate or permit the use of, and shall
take reasonable precautions to prevent such
dissemination or use of, this Report by (a) any
of its employees and agents (except as stated
below), or (b) any third party.

3. Each partner may make this Report available
solely to those of its employees and agents
who (a) are registered for the workshop or
program of which this Report is a part, (b)
require access to this Report in order to learn
from the information described herein, and (c)
agree not to disclose this Report to other
employees or agents or any third party. Each
partner shall use, and shall ensure that its
employees and agents use, this Report for its
internal use only. Each partner may make a
limited number of copies, solely as adequate
for use by its employees and agents in
accordance with the terms herein.

4. Each partner shall not remove from this
Report any confidential markings, copyright
notices, and/or other similar indicia herein.

5. Each partner is responsible for any breach of
its obligations as stated herein by any of its
employees or agents.

6. If a partner is unwilling to abide by any of the
foregoing obligations, then such partner shall
promptly return this Report and all copies
thereof to EAB.
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