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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

(Mark One)
| Quarterly Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
For the quarterly period ended June 30, 2008
or
O Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Commission File Number: 000-24799

THE CORPORATE EXECUTIVE BOARD COMPANY

(Exact name of registrant as specified in its charter)

Delaware 52-2056410
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification Number)

1919 North Lynn Street
Arlington, Virginia 22209
(Address of principal executive offices) (Zip Code)

(571) 303-3000
(Registrant’s telephone number, including area code)

Not applicable.
(Former name, former address or former fiscal year, if changed since last report)

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports),
and (2) has been subject to such filing requirements for the past 90 days. Yes M No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller

CLINT3

reporting company. See the definitions of “large accelerated filer”, “accelerated filer” and “smaller reporting company” in Rule 12b-2
of the Exchange Act. (Check one):

Large accelerated filer ~ Accelerated filer O Non-accelerated filer O Smaller reporting company [
™

(Do not check if a smaller reporting company)
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes O No M
Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable date.

The Company had outstanding 34,021,148 shares of common stock, par value $0.01 per share at August 1, 2008.
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PART 1. FINANCIAL INFORMATION

Item 1. Financial Statements.

THE CORPORATE EXECUTIVE BOARD COMPANY
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except share amounts)

Assets

Current assets:
Cash and cash equivalents
Marketable securities
Membership fees receivable, net
Deferred income taxes, net
Deferred incentive compensation
Prepaid expenses and other current assets

Total current assets

Deferred income taxes, net
Marketable securities
Property and equipment, net
Goodwill

Intangible assets, net

Other non-current assets

Total assets

Liabilities and stockholders’ equity
Current liabilities:
Accounts payable and accrued liabilities
Accrued incentive compensation
Deferred revenues

Total current liabilities
Other liabilities
Total liabilities

Stockholders’ equity:

Common stock, par value $0.01; 100,000,000 shares authorized, 43,181,666 and
43,119,512 shares issued, and 34,021,148 and 34,993,581 shares outstanding at
June 30, 2008 and December 31, 2007, respectively

Additional paid-in capital

Retained earnings

Accumulated elements of other comprehensive income (loss)

Treasury stock, at cost, 9,160,518 and 8,125,931 shares at June 30, 2008 and
December 31, 2007, respectively

Total stockholders’ equity

Total liabilities and stockholders’ equity

June 30,
2008
(Unaudited)

$ 24,068
28,861
93,213
13,024
13,434

10.441

183,041

24,915
59,821
109,229
42,626
19,239

19.021

$ 457,892

$ 40,776
23,657
295.594

360,027

61.748

December 31,
2007

$ 47,585
24,153
161,336
12,710

15,544

10,638

———

271,966

24,307
72,618
91,904
42,626
22,143

19.208

$ 544,772
$ 62,681
31,355

323.395

417,431

59.794

421,775 477,225

432 431

390,654 383,636
271,913 269,429

677 (194)

(627.559) (585,755)
36.117 67.547

S 457892 8 544772

See accompanying notes to condensed consolidated financial statements.
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THE CORPORATE EXECUTIVE BOARD COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In thousands, except per share amounts)
(Unaudited)

Revenues
Cost of services

Gross profit

Costs and expenses:
Member relations and marketing
General and administrative

Depreciation and amortization

Total costs and expenses

Income from operations
Other income, net

Income before provision for income taxes
Provision for income taxes

Net income

Earnings per share:
Basic
Diluted

Dividends per share

Weighted average shares used in the calculation of

earnings per share:
Basic
Diluted

See accompanying notes to condensed consolidated financial statements.

Three months ended June 30,

Six months ended June 30,

2008
§ 141,173

— 45,612

95,561

40,776
22,872

5,183

68,831

26,730
941

27,671

11,068

$ 16603
$ 0.49
$ 0.49
$ 0.44
34,046
34,170

4

2007 2008

$ 129,697 $ 279,196
47.264 90,667
82,433 188,529
37,482 82,676
18,908 42,599
3.165 10,745
59,555 136,020
22,878 52,509
5,289 1,639
28,167 54,148
10,844 21,659

$ 17323 $ 32,489
$ 0.47 $ 0.94
$ 0.46 $ 0.94
$ 0.40 $ 0.88
37,051 34,383
37,517 34,516

2007
$ 254,222

91,940

162,282

71,728
36,025

6,071

113,824

48,458

11,204

59,662
22.969

36,693

$__

0.97
0.96

&~ &

$ 0.80

37,732
38,311

Source: CORPORATE EXECUTIVE , 10-Q, August 08, 2008



THE CORPORATE EXECUTIVE BOARD COMPANY
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(In thousands)

(Unaudited)
Six months ended
June 30,
2008 2007
Cash flows from operating activities:
Net income $ 32,489 $ 36,693
Adjustments to reconcile net income to net cash flows provided by operating activities:
Depreciation and amortization 10,745 6,071
Deferred income taxes (134) 709
Share-based compensation 6,141 12,102
Excess tax benefits from share-based compensation arrangements — (1,966)
Amortization of marketable securities premiums (discounts), net 363 (657)
Changes in operating assets and liabilities:
Membership fees receivable, net 68,123 64,074
Deferred incentive compensation 2,110 (10)
Prepaid expenses and other current assets 197 152
Other non-current assets 185 (4,895)
Accounts payable and accrued liabilities (15,572) (34,130)
Accrued incentive compensation (7,698) (4,557)
Deferred revenues (27,801) (13,395)
Other liabilities 1,953 3.449
Net cash flows provided by operating activities 71,101 63,640
Cash flows from investing activities:
Purchases of property and equipment, net (31,498) (9,183)
Cost method investment — (3,829)
Sales and maturities of marketable securities, net 7.810 108.141
Net cash flows (used in) provided by investing activities (23,688) 95,129
Cash flows from financing activities:
Proceeds from the exercise of common stock options 100 529
Proceeds from the issuance of common stock under the employee stock purchase plan 778 1,125
Excess tax benefits from share-based compensation arrangements — 1,966
Purchase of treasury shares (41,804) (218,009)
Payment of dividends (30.004) (29.623)
Net cash flows used in financing activities (70,930) (244.012)
Net decrease in cash and cash equivalents (23,517) (85,243)
Cash and cash equivalents, beginning of period 47.585 171.367
Cash and cash equivalents, end of period $ 24,068 $ 86,124

See accompanying notes to condensed consolidated financial statements.
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THE CORPORATE EXECUTIVE BOARD COMPANY
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Description of operations

The Corporate Executive Board Company (the “Company”) provides “best practices” research, decision support tools and
executive education focusing on corporate strategy, operations and general management issues. Best practices research supports senior
executive decision-making by identifying and analyzing specific management initiatives, processes and strategies that have been
determined to produce the best results in solving common business problems or challenges. For a fixed annual fee, members of each
research program have access to an integrated set of services, including best practices research studies, executive education seminars,
customized research briefs and Web-based access to the program’s content database and decision support tools.

Additionally, the Company maintains an online community of professionals who share practical, job-related information through a
wholly-owned subsidiary, CEB Toolbox, Inc. This community provides free access to a worldwide audience of experienced,
knowledgeable professionals and generates advertising and content related revenues which are recognizable as the services are
provided.

Note 2. Condensed consolidated financial statements

The accompanying condensed consolidated financial statements included herein have been prepared by the Company in accordance
with U.S. generally accepted accounting principles (“GAAP”) for interim financial information and pursuant to the rules and
regulations of the U.S. Securities and Exchange Commission (the “SEC”) for reporting on Form 10-Q. Accordingly, certain
information and footnote disclosures required for complete consolidated financial statements are not included herein. It is
recommended that these condensed consolidated financial statements be read in conjunction with the consolidated financial statements
and related notes as reported in the Company’s 2007 Annual Report on Form 10-K.

In management’s opinion, all adjustments, consisting of normal recurring adjustments, considered necessary for a fair presentation
of the condensed consolidated financial position, results of operations, and cash flows at the dates and for the periods presented have
been included. The condensed consolidated balance sheet presented at December 31, 2007 has been derived from the financial
statements that have been audited by the Company’s independent registered public accounting firm. The results of operations for the
three and six months ended June 30, 2008 may not be indicative of the results that may be expected for the year ended December 31,
2008, or any other period within calendar year 2008.

Note 3. Accounting pronouncements
Recently adopted

In September 2006, the Financial Accounting Standards Board (“FASB”) issued Statement of Financial Accounting Standards
No. 157, “Fair Value Measurements” (“FAS 1577). FAS 157 clarifies how to measure fair value as permitted under other accounting
pronouncements but does not require any new fair value measurements. In February 2008, the FASB agreed to delay the effective date
of FAS 157 for all non-financial assets and non-financial liabilities, except those that are recognized or disclosed at fair value in the
financial statements on a recurring basis, to fiscal years beginning after November 15, 2008. The Company adopted the provisions of
FAS 157 for financial assets and financial liabilities on January 1, 2008 and it did not have a material impact on the consolidated
financial statements. The Company will adopt the application of FAS 157 for all non-financial assets and liabilities in the first quarter
0f 2009. The Company is currently evaluating the impact of this portion of the pronouncement and has not yet determined the effect it
will have on the Company’s financial position or results of operations.

In February 2007, the FASB issued Statement of Financial Accounting Standards No. 159, “The Fair Value Option for Financial
Assets and Financial Liabilities — Including an amendment of FASB Statement No. 115” (“FAS 159”). FAS 159 permits entities to
choose to measure many financial instruments and certain other items at fair value (the “fair value option”) that are not currently
required to be measured at fair value. The Company adopted the provisions of FAS 159 on January 1, 2008 and did not elect the fair

value option to measure certain financial instruments.
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Not yet adopted

In December 2007, the FASB issued Statement of Financial Accounting Standards No. 141 (revised 2007), “Business
Combinations” (“FAS 141(R)”). This statement broadens the scope of acquisition accounting as prescribed in FAS 141, which applied
only to business combinations in which control was obtained by transferring consideration, to all transactions and other events in
which an entity obtains control of a business. FAS 141(R) establishes principles for how an acquirer recognizes and measures in its
financial statements the identifiable assets acquired, the liabilities assumed and any non-controlling interest in the acquiree by
requiring recognition at the acquisition date, and measurement at their fair values as of that date, with limited exceptions specified in
the statement. FAS 141(R) also establishes requirements for how the acquirer recognizes and measures goodwill acquired in the
business combination or a gain from a bargain purchase as defined in the statement. In addition, FAS 141(R) establishes guidance for
how the acquirer determines what information to disclose to enable users of the financial statements to evaluate the nature and
financial effects of the business combination. The Company will be required to adopt FAS 141(R) for acquisitions completed after
December 31, 2008. The Company is currently evaluating the impact of FAS 141(R); however, the implementation may have a
material impact on our consolidated financial statements for businesses we acquire post adoption.

In December 2007, the FASB issued Statement of Financial Accounting Standards No. 160, “Non-controlling Interests in
Consolidated Financial Statements — an amendment of ARB No. 517 (“FAS 160”). This statement amends Accounting Research
Bulletin 51, “Consolidated Financial Statements” (ARB 51) to establish accounting and reporting standards for the non-controlling
interest in a subsidiary and for the deconsolidation of a subsidiary. It clarifies that a non-controlling interest in a subsidiary is an
ownership interest in the consolidated entity that should be reported as equity in the consolidated financial statements. The Company
will be required to adopt FAS 160 as of January 1, 2009. The Company does not have any non-controlling interest entities in its
consolidated financial statements and thus, FAS 160 is not expected to have a material impact.

In March 2008, the FASB issued Statement of Financial Accounting Standards No. 161, “Disclosures about Derivative Instruments
and Hedging Activities — an amendment of FASB Statement No. 133” (“FAS 161”). This statement is intended to improve the
current disclosure framework in Statement 133 by requiring entities to provide enhanced disclosures about how and why the entity
uses derivative instruments, how derivative instruments and related hedged items are accounted for under Statement 133 and its
related interpretations, and how derivative instruments and hedged items affect the entity’s financial position, financial performance,
and cash flows. The Company will be required to adopt FAS 161 as of January 1, 2009. The Company is currently evaluating the
impact of FAS 161 and does not expect a material impact.

Note 4. Fair value measurement

FAS 157 defines fair value as the exchange price that would be received for an asset or paid to transfer a liability (an exit price) in
the principal or most advantageous market for the asset or liability in an orderly transaction between market participants at the
measurement date. FAS 157 establishes a three-level fair value hierarchy that prioritizes the inputs used to measure fair value. This
hierarchy requires entities to maximize the use of observable inputs and minimize the use of unobservable inputs. The three levels of
inputs used to measure fair value are as follows:

* Level 1 — Quoted prices in active markets for identical assets or liabilities.

* Level 2 — Observable inputs other than quoted prices included in Level 1, such as quoted prices for similar assets and liabilities
in active markets; quoted prices for identical or similar assets and liabilities in markets that are not active; or other inputs that are
observable or can be corroborated by observable market data.

* Level 3 — Unobservable inputs that are supported by little or no market activity and that are significant to the fair value of the
assets or liabilities. This includes certain pricing models, discounted cash flow methodologies and similar techniques that use
significant unobservable inputs.
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The Company has segregated all financial assets and liabilities that are measured at fair value on a recurring basis (at least
annually) into the most appropriate level within the fair value hierarchy based on the inputs used to determine the fair value at the

measurement date in the table below (in thousands):

Financial assets

Cash and cash equivalents

Available-for-sale marketable securities

Variable insurance products held in a Rabbi Trust

Financial liabilities
Forward exchange contracts

Note 5. Other liabilities

Other liabilities consist of the following (in thousands):

Deferred compensation

Lease incentives

Deferred rent benefit — long term
Accrued lease restructuring charges
Deferred revenues — long term

Total other liabilities

Fair Value Measurements at Reporting Date Using

Fair Value

as of
June 30,

2008 Level 1 Level 2 Level 3
$24,068 $24,068 $ $§ —
88,682 88,682 — —
14,758 — 14,758 —
$ 321 §  — $ 321 $ —

June 30, December 31,
2008 2007

$ 11,752 $ 12,242
30,217 31,201
11,553 8,081
5,031 5,165
3.195 3,105

$ 61,748 $ 59,794

Note 6. Stockholders’ equity and share-based compensation

Share-based compensation

The Company allocated share-based compensation expense under FAS No. 123 (revised 2004), “Share-Based Payment” (“FAS
123(R)”) in the condensed consolidated statements of income as follows (in thousands):

Cost of services
Member relations and marketing
General and administrative

Income tax benefit
Total share-based compensation, net of tax benefit

Three months ended June 30,

Six months ended June 30,

2008
$ 1,763
475
1,320
3,558
(1,423)

§ 2,135

2007 2008
$ 2,587 $ 2,677
1,194 166
1,738 3,298
5,519 6,141
(2,125) (2.456)

§ 3394 § 3,685

2007
$ 5863
2,525
3,714
12,102

4,657)
$ 7,445

FAS 123(R) requires forfeitures to be estimated at the time of grant and adjusted, if necessary, in subsequent periods if actual
forfeitures differ from those estimates. The forfeiture rate is based on historical experience. Share-based compensation expense is
recognized on a straight line basis, net of an estimated forfeiture rate, for only those shares expected to vest over the requisite service
period of the award, which is generally the option vesting term of four years. The Company increased its estimated forfeiture rate from
3% to 6% in the first quarter of 2008 and from 6% to 10% in the second quarter of 2008. The change in estimate resulted in a total
reduction of previously recorded compensation expense of approximately $0.7 million and $1.8 million for the three and six months

ended June 30, 2008, respectively.

For the six months ended June 30, 2008 and 2007, the Company granted a total of 801,007 and 673,486 stock appreciation rights at
a weighted average fair value of $7.37 and $18.64, respectively.
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For the six months ended June 30, 2008 and 2007, the Company granted a total of 67,235 and 73,529 restricted stock units at a
weighted average fair value of $36.59 and $74.07, respectively.

At June 30, 2008, $29.1 million of total unrecognized share-based compensation cost is expected to be recognized over a
weighted-average period of approximately 3 years.

Share Repurchases

In July 2007, the Company’s Board of Directors authorized a share repurchase of up to an additional $125 million of the
Company’s common stock, which when combined with the remaining balance of the existing share repurchase authorizations,
provided the Company the opportunity to repurchase up to approximately $149.2 million of the Company’s shares as of the date of the
additional share repurchase authorization in July 2007. Repurchases will be made from time to time in open market and privately
negotiated transactions subject to market conditions. No minimum number of shares has been fixed. The Company has funded, and
expects to continue to fund, its share repurchases with cash on hand and cash generated from operations. For the six months ended
June 30, 2008 and 2007, the Company repurchased approximately 1.0 million and 3.0 million shares at a total cost of $41.8 million
and $218.0 million, respectively. The remaining share repurchase authorization was approximately $22.4 million at June 30, 2008.

Dividends

During the six months ended June 30, 2008, the Company’s Board of Directors declared quarterly cash dividends of $0.44 per
share. The Company funds its dividend payments with cash on hand and cash generated from operations.

Note 7. Earnings per share

Basic earnings per share is computed by dividing net income by the number of weighted average common shares outstanding
during the period. Diluted earnings per share is computed by dividing net income by the number of weighted average common shares
outstanding during the period increased by the dilutive effect of potential common shares outstanding during the period. The number
of potential common shares outstanding has been determined in accordance with the treasury-stock method to the extent they are
dilutive. Common share equivalents consist of common shares issuable upon the exercise of outstanding share-based compensation
awards. A reconciliation of basic to diluted weighted average common shares outstanding is as follows (in thousands):

Three months ended June 30, Six months ended June 30,
2008 2007 2008 2007
Basic weighted average common shares outstanding 34,046 37,051 34,383 37,732
Effect of dilutive common shares outstanding 124 466 133 579
Diluted weighted average common shares outstanding 34,170 37,517 34,516 38,311

Approximately 3.7 million shares and 1.7 million shares related to share-based compensation awards have been excluded from the
dilutive effect shown above for the three month period ended June 30, 2008 and 2007, respectively, because their impact would be
anti-dilutive. Approximately 3.4 million shares and 1.2 million shares related to share-based compensation awards have been excluded
from the dilutive effect shown above for the six month period ended June 30, 2008 and 2007, respectively, because their impact would
be anti-dilutive.

Note 8. Comprehensive income

The following table summarizes total comprehensive income for the applicable periods (in thousands):

Three months ended June 30, Six months ended June 30,
2008 2007 2008 2007
Net income $ 16,603 $§ 17,323 $ 32,489 $ 36,093
Unrealized gains and (losses) of marketable securities,
net of tax (614) (307) 50 (43)
Unrealized gains on forward contracts, net of tax 446 167 492 563
Total comprehensive income $ 16435 $ 17,183 $ 33,031 $ 37.213
9
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Note 9. Commitments and contingencies

The Company leases office facilities in the United States, United Kingdom, India, and Australia expiring on various dates through
2028. The expiration of the Washington, D.C. office leases coincided with the Company’s move to the new Arlington, Virginia
headquarters in early 2008. Pursuant to the terms of the Arlington, Virginia lease, in January 2008, the Company exercised the option
to accelerate the date at which it could obtain control of a portion of the leased property. Certain lease agreements include provisions
for rental escalations and require the Company to pay for executory costs such as taxes and insurance. The Company’s future
minimum rental payments under non-cancelable operating leases, excluding executory costs, total $574.7 million at June 30, 2008 and
are scheduled to be paid out as follows: $16.5 million for the six months ended December 31, 2008, $34.0 million for the year ended
December 31, 2009, $33.7 million for the year ended December 31, 2010, $33.3 million for the year ended December 31, 2011,
$33.0 million for the year ended December 31, 2012 and $424.2 million thereafter.

The Company expects the total costs of the tenant build-out for the Waterview office location in Arlington, Virginia to be
approximately $100 million, of which approximately $40 million will be paid by the landlord. At June 30, 2008, approximately
$31.2 million of Waterview tenant build-out costs were funded, and paid by the landlord, directly through lease incentives, and
therefore excluded from the cash flow statement as a non-cash investing activity. Of the remaining $60 million costs, the Company
has paid approximately $55 million, net of the remaining lease incentive expected to be received in Q3 2008, through June 30, 2008.
The lease incentive is being amortized over the term of the lease as a reduction of rent expense.

The Company has outstanding letter of credit agreements totaling $3.1 million to provide security deposits for certain office space
leases. The letters of credit expire in the period from August 2008 through March 2009, but will automatically extend for another year
from their expiration dates unless the Company terminates them. The Company expects to terminate approximately $0.6 million of the
remaining letters of credit relating to the security deposits for the Washington, D.C. office space leases when the leases expire in 2008.
To date, no amounts have been drawn on these agreements. Under the terms of the Arlington, Virginia lease agreement, the Company
has committed to providing the landlord security deposits totaling $50 million. The Company has pledged $50 million of long-term
marketable securities to the landlord as collateral for this obligation. The Company expects the securities required to be pledged will
be replaced by a letter of credit in the amount of approximately $5.0 million in the third quarter of 2008.

The Company continues to evaluate potential tax exposures relating to sales and use, payroll, income and property tax laws and
regulations for various states in which the Company sells or supports its goods and services. Accruals for potential contingencies are
recorded by the Company when it is probable that a liability has been incurred and the liability can be reasonably estimated. As
additional information becomes available, changes in the estimates of the liability are reported in the period that those changes occur.
The Company paid $3.3 million in January 2007 to resolve sales and use tax obligations in various states. The Company had an
accrued liability of approximately $3.2 million and $2.0 million at June 30, 2008 and December 31, 2007, respectively, relating to
certain sales and use tax regulations for states in which the Company sells or supports its goods and services.

Note 10. Subsequent events

In August 2008, the Board of Directors declared a quarterly cash dividend of $0.44 per share. The dividend is payable on
September 30, 2008 to stockholders of record at the close of business on September 15, 2008. The Company will fund its dividend
payments with cash on hand and cash generated from operations.

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

This Quarterly Report on Form 10-Q contains forward-looking statements within the meaning of the Private Securities Litigation
Reform Act of 1995. You are hereby cautioned that these statements may be affected by the important factors, among others, set forth
below and in our filings with the SEC, and consequently, actual operations and results may differ materially from the results discussed
in the forward-looking statements. Factors that could cause actual results to differ materially from those indicated by forward-looking
statements include, among others, our dependence on renewals of our membership-based services, the sale of additional programs to
existing members and our ability to attract new members, the potential that our new products will not be successful or are delayed, our
potential failure to adapt to member needs and demands and to anticipate or adapt to market trends, our potential inability to attract
and retain a significant number of highly skilled employees, continued consolidation in the financial services industry or sustained
economic distress, which may limit our business with such companies, fluctuations in operating results, our potential inability to
protect our intellectual property rights, our potential exposure to litigation related to the content of our products, our potential
exposure to loss of revenue resulting from our service guarantee, various factors that could affect our estimated income tax rate or our
ability to use our existing deferred tax assets, changes in estimates or assumptions relating to share-based compensation expense under
FAS 123(R), the potential effects of changes in foreign currency and marketplace conditions and possible volatility of our stock price.
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These factors are discussed more fully in the “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Risk Factors” sections of our filings with the SEC, including, but not limited to, our 2007 Annual Report on Form
10-K.

Business Overview

We provide “best practices” research, decision support tools and executive education focusing on corporate strategy, operations
and general management issues. Best practices research supports senior executive decision-making by identifying and analyzing
specific management initiatives, processes and strategies that have been determined to produce the best results in solving common
business problems or challenges. For a fixed annual fee, members of each of our research programs have access to an integrated set of
services, including best practices research studies, executive education seminars, customized research briefs and Web-based access to
the program’s content database and decision support tools.

Our growth strategy is to cross-sell additional research programs to existing members, to add new members and to develop new
research programs and decision support tools. One measure of our business is Contract Value, which we calculate as the aggregate
annualized revenue attributed to all agreements in effect at a given point in time, without regard to the remaining duration of any such
agreement. Contract Value increased 4.8% to $529.0 million at June 30, 2008 from $504.8 million at June 30, 2007.

Additionally, beginning on August 1, 2007, we began generating advertising and content related revenues through our
wholly-owned subsidiary, CEB Toolbox, Inc. (formerly known as Information Technology Toolbox, Inc.), an online community of
professionals who share practical, job-related information. Advertising and content related revenues are recognizable as the services
are provided.

Our consolidated financial statements are prepared in accordance with U.S. generally accepted accounting principles (“GAAP”).
These accounting principles require us to make certain estimates, judgments and assumptions. We believe that the estimates,
judgments and assumptions upon which we rely are reasonable based upon information available to us at the time that these estimates,
judgments and assumptions are made. These estimates, judgments and assumptions can affect the reported amounts of assets and
liabilities as of the date of the financial statements as well as the reported amounts of revenues and expenses during the periods
presented. To the extent there are material differences between these estimates, judgments or assumptions and actual results, our
financial statements will be affected.

In many cases, the accounting treatment of a particular transaction is specifically dictated by GAAP and does not require
management’s judgment in its application. There are also areas in which management’s judgment in selecting among available
alternatives would not produce a materially different result. Our senior management has reviewed these critical accounting policies
and related disclosures with our Audit Committee.

Memberships, which are principally annually renewable agreements, are generally payable by members at the beginning of the
contract term. Billings attributable to memberships in our research programs initially are recorded as deferred revenues and then are
generally recognized on a pro-rata basis over the membership contract term, which is typically 12 months. At any time, a member may
request a refund of its membership fee for a research program. Refunds are generally provided on a pro-rata basis relative to the
remaining term of the membership.

Our operating costs and expenses consist of Cost of services, Member relations and marketing, General and administrative
expenses, and Depreciation and amortization. Cost of services represents the costs associated with the production and delivery of our
products and services, which are composed of compensation, including share-based compensation, of research personnel and in-house
faculty, the production of published materials, the organization of executive education seminars and all associated support services.
Cost of services is exclusive of Depreciation and amortization, which is shown separately on the condensed consolidated statements of
income. Member relations and marketing expenses include the costs of acquiring new members, the costs of maintaining and renewing
existing members, compensation expense (including sales commissions and share-based compensation), travel and all associated
support services. General and administrative expenses consist of compensation, including share-based compensation, and other costs
associated with human resources and recruiting, finance and accounting, legal, management information systems, facilities
management, new product development and other administrative functions. Depreciation and amortization expense includes the cost
of depreciation of our property and equipment, which consists of furniture, fixtures and equipment, capitalized software and Web site
development costs and leasehold improvements, and the amortization of our intangible assets.
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Critical Accounting Policies

Our accounting policies, which are in compliance with GAAP, require us to apply methodologies, estimates and judgments that
have a significant impact on the results we report in our financial statements. In our 2007 Annual Report on Form 10-K, we have
discussed those material policies that we believe are critical and require the use of complex judgment in their application.

Results of Operations

The following table sets forth certain operating data as a percentage of total revenues for the periods indicated:

Three months ended June 30, Six months ended June 30,
2008 2007 2008 2007
Revenues 100.0% 100.0% 100.0% 100.0%
Cost of services 323 36.4 32.5 36.2
Gross profit 67.7 63.6 67.5 63.8
Costs and expenses:
Member relations and marketing 28.9 28.9 29.6 28.2
General and administrative 16.2 14.6 15.3 14.2
Depreciation and amortization 3.7 24 3.8 24
Total costs and expenses 48.8 459 48.7 448
Income from operations 18.9 17.6 18.8 19.1
Other income, net 0.7 4.1 0.6 4.4
Income before provision for income taxes 19.6 21.7 19.4 23.5
Provision for income taxes 7.8 8.4 7.8 9.0
Net income 11.8% 13.4% 11.6% 14.4%

We increased our estimated forfeiture rate relating to share-based compensation grants from 3% to 6% in the first quarter of 2008
and from 6% to 10% in the second quarter of 2008. The change in estimate resulted in a total reduction of previously recorded
compensation expense of approximately $0.7 million and $1.8 million for the three and six months ended June 30, 2008, respectively.
During the three months ended March 31, 2008, we recorded approximately $6.0 million in moving related costs, including expenses
associated with overlapping office leases, associated with our move to our new Arlington, Virginia headquarters.

Three and Six Months Ended June 30, 2008 and 2007
Revenues.

Revenues increased $11.5 million, 8.8%, to $141.2 million for the three months ended June 30, 2008 from $129.7 million for the
three months ended June 30, 2007. Revenues increased $25.0 million, 9.8%, to $279.2 million for the six months ended June 30, 2008
from $254.2 million for the six months ended June 30, 2007. The largest driver of the increase in revenues for the three and six
months ended June 30, 2008 was the addition of new members. Other drivers contributing to the increase in revenues included the
cross-selling of additional subscriptions to existing members and the introduction of new research programs.

Cost of services.

Cost of services decreased $1.7 million to $45.6 million for the three months ended June 30, 2008 from $47.3 million for the three
months ended June 30, 2007. This decrease principally relates to a reduction in compensation and related costs including salaries,
payroll taxes and incentives and a decrease in share-based compensation expense of $0.8 million. These decreases are offset by
increases in executive education seminar costs and the inclusion of our subsidiary, CEB Toolbox, Inc., in 2008. The decrease as a
percentage of revenue was 4.1% and is due to the factors noted above.

Cost of services decreased $1.2 million to $90.7 million for the six months ended June 30, 2008 from $91.9 million for the six
months ended June 30, 2007. This decrease is principally due to a reduction in compensation and related costs, including salaries and
payroll taxes, and a decrease in share-based compensation expense of approximately $3.2 million. Offsetting the decreases was an
increase in facilities
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expense due to overlapping lease periods related to our move from Washington, D.C. to our new Arlington, Virginia headquarters.
Additional increases included external consulting, executive education seminar costs and the inclusion of our subsidiary, CEB
Toolbox, Inc., in 2008. We also recorded a reduction of approximately $1.0 million during the first quarter of 2008 for incentives
recorded in 2007 that are not expected to be paid. The decrease as a percentage of revenue was 3.7% and is due to the factors noted
above.

Cost of services as a percentage of revenues may fluctuate from quarter to quarter due to the timing of the completion and delivery
of best practices research studies, the timing of executive education seminars, the introduction of new membership programs and the
fixed nature of a portion of the production costs of best practices research studies, as these costs are not significantly affected by
growth in the number of membership subscriptions. Accordingly, Cost of services as a percentage of revenues may not be indicative
of future quarterly or annual results.

Gross profit.

Historically, Gross profit as a percentage of revenues, or gross profit margin, has fluctuated based upon the growth in revenues
offset by the costs of delivering best practices research studies, the timing of executive education seminars, the volume of customized
research briefs, the hiring of personnel and the introduction of new membership programs. Accordingly, the gross profit margin may
vary over future quarterly or annual periods. A number of factors that impact gross profit margin are discussed in the “Cost of
services” description above.

Member relations and marketing.

Member relations and marketing expense increased $3.3 million to $40.8 million for the three months ended June 30, 2008 from
$37.5 million for the three months ended June 30, 2007. This increase is principally due to personnel and related costs including
salaries and sales incentives. To a lesser extent, the increase is due to the overlapping facilities costs and expenses related to the
inclusion of our subsidiary, CEB Toolbox, Inc., in 2008. These increases were offset, in part, by decreases in share-based
compensation of approximately $0.7 million and travel and related expenses. Member relations and marketing expense was unchanged
as a percentage of revenue.

Member relations and marketing expense increased $11.0 million to $82.7 million for the six months ended June 30, 2008 from
$71.7 million for the six months ended June 30, 2007. The increase was principally due to compensation and related costs including
salaries, payroll taxes and incentives, and facilities costs noted above. To a lesser extent, the increase was due to the inclusion of CEB
Toolbox, Inc. expenses in 2008. These increases were offset by a decrease in stock compensation expense of approximately
$2.3 million. The increase as a percentage of revenue, 1.4%, is primarily attributable to the inclusion of CEB Toolbox, Inc. and the
increase in facilities costs. We also recorded a reduction of approximately $1.4 million during the first quarter of 2008 for sales
incentives recorded in 2007 that are not expected to be paid.

General and administrative.

General and administrative expense increased $4.0 million to $22.9 million for the three months ended June 30, 2008 from
$18.9 million for the three months ended June 30, 2007. The increase is principally due to an increase in external consulting fees and
to a lesser extent, facilities costs relating to the move to our new Arlington, Virginia headquarters, including moving and construction
related expenses, as well as an increase in rent expense for overlapping lease periods with some of our former Washington, D.C. office
locations. Also included in the variance is the recognition of approximately $1.0 million relating to the probable exposure of sales and
use tax regulations for states in which we sell or support our goods and services. These increases were offset by a decrease in
severance expense of approximately $1.4 million. The increase as a percentage of revenue was 1.6% and is due to the factors noted
above.

General and administrative expense increased $6.6 million to $42.6 million for the six months ended June 30, 2008, from
$36.0 million for the six months ended June 30, 2007. The increase is principally due to an increase in external consulting fees and, to
a lesser extent, facilities costs, compensation and related costs including salaries, payroll taxes and incentives and the sales tax noted
above. These increases were offset by a decrease of approximately $1.5 million in severance expense. We also recorded a reduction of
approximately $0.5 million during the first quarter of 2008 for incentives recorded in 2007 that are not expected to be paid. The
increase as a percentage of revenue of 1.1 % was primarily driven by the increases in external consulting costs, facilities expenses and
sales tax offset by the decrease in severance expense noted above.
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General and administrative expense as a percentage of revenue may fluctuate due to the components noted above, including the
timing of new hires and consulting expenses incurred relative to the amount of revenue recognized in a period.

Depreciation and amortization.

Depreciation and amortization expense increased $2.0 million to $5.2 million for the three months ended June 30, 2008 from
$3.2 million for the three months ended June 30, 2007. Depreciation and amortization expense increased $4.6 million to $10.7 million
for the six months ended June 30, 2008, from $6.1 million for the six months ended June 30, 2007. The increase in Depreciation and
amortization expense was principally due to amortization of intangible assets relating to the purchase of Information Technology
Toolbox, Inc. in the third quarter of 2007, depreciation related to tenant improvements primarily from the construction of our new
Arlington, Virginia office location and the purchase of computer equipment and management information systems software to support
organizational growth. Leasehold improvements are depreciated using the straight-line method over the shorter of the expected useful
life or the lease term, which ranges from 3 to 20 years. As a percentage of revenue, Depreciation and amortization increased 1.3% and
1.4% for the three and six months ended June 30, 2008, respectively, compared with the same periods in 2007. The percentage
increases are due to the factors discussed above.

Other income, net.

Other income, net decreased $4.4 million to $0.9 million for the three months ended June 30, 2008 from $5.3 million for the three
months ended June 30, 2007. Other income, net decreased $9.6 million to $1.6 million for the six months ended June 30, 2008, from
$11.2 million for the six months ended June 30, 2007. The decrease in Other income, net was principally the result of the decrease in
interest income associated with decreased levels of cash, cash equivalents and marketable securities, along with decreased investment
returns in a lower interest rate environment during the three and six months ended June 30, 2008 relative to the three and six months
ended June 30, 2007 and the impact of the change in fair value of participant accounts relating to our deferred compensation plan of
approximately $0.8 million. As a percentage of revenue, Other income, net decreased 3.4% and 3.8% for the three and six months
ended June 30, 2008, respectively, compared with the same periods in 2007. The percentage decreases are due to the factors discussed
above. See further discussion in the Liquidity and Capital Resources section below.

Provision for income taxes.

Our effective income tax rate increased to 40.0% for the three and six months ended June 30, 2008, from 38.5% for the three and
six months ended June 30, 2007, principally reflecting the impact of lost Washington, D.C. tax incentives as a result of our move from
Washington, D.C. to Virginia in the first quarter of 2008.

Liquidity and Capital Resources

Cash generated by operations is our primary source of liquidity and we believe that existing cash and marketable securities
balances and operating cash flows will be sufficient to support operations, capital expenditures, and the payment of dividends, as well
as potential share repurchases during the next 12 months. We had cash, cash equivalents and marketable securities of $112.8 million
and $294.5 million at June 30, 2008 and 2007, respectively, which included $50 million pledged as a security deposit for our
Waterview facility. We made income tax payments of $28.0 million in the six months ended June 30, 2008 and expect to continue
making tax payments in future periods. We estimate paying approximately $60 million through 2008 to build out the office space for
our new headquarters in Arlington, Virginia. Of this amount, approximately $55 million has been paid through June 30, 2008, net of
the remaining unpaid lease incentive expected to be received in Q3 2008. The remaining balance is expected to be paid in 2008. In
addition, we estimate that we will spend approximately $12 million to $14 million during 2008 to support growth of our headcount
and infrastructure.

Cash flows from operating activities.

Membership subscriptions, which are principally annually renewable agreements, are generally payable by members at the
beginning of the contract term. The combination of revenue growth, profitable operations and advance payments of membership
subscriptions has historically resulted in net cash flows provided by operating activities. We generated net cash flows from operating
activities of $71.1 million and $63.6 million for the six months ended June 30, 2008 and 2007, respectively. For the six months ended
June 30, 2008, operating cash flows were generated principally by the collection of membership fees receivable and net income,
partially offset by the decrease in deferred revenues, the decrease in accounts payable and accrued liabilities, and the decrease in
accrued incentive compensation.
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For the six months ended June 30, 2007, operating cash flows were generated primarily by the collection of membership fees
receivable and net income, partially offset by the decrease in accounts payable and accrued liabilities, relating to income tax payments
of approximately $38.0 million, $13.2 million of which related to 2006, and incentive payments, and the decrease in deferred
revenues.

Cash flows from investing activities.

We used net cash flows in investing activities of $23.7 million for the six months ended June 30, 2008, and we generated net cash
flows from investing activities of $95.1 million for the six months ended June 30, 2007. For the six months ended June 30, 2008, net
cash flows from investing activities were used to purchase property and equipment of $31.5 million, consisting of furniture, fixtures
and equipment, leasehold improvements and computer equipment, and were partially offset by maturities of available-for-sale
marketable securities of $7.8 million. For the six months ended June 30, 2007, net cash flows from investing activities were generated
primarily by sales and maturities of available-for-sale marketable securities, net of purchases, of $108.1 million, partially offset by the
purchase of property and equipment of $9.2 million, consisting of leasehold improvements and computer equipment and software, and
a cost method investment of $3.8 million.

Cash flows from financing activities.

We used net cash flows in financing activities of $70.9 million and $244.0 million for the six months ended June 30, 2008 and
2007, respectively. For the six months ended June 30, 2008, net cash flows from financing activities were used principally for the
repurchase of our common stock, which totaled $41.8 million, and the payment of dividends, which totaled $30.0 million, partially
offset by proceeds from the issuance of common stock under the employee stock purchase plan, which totaled $0.8 million, and the
receipt of proceeds of $0.1 million from the exercise of common stock options. For the six months ended June 30, 2007, net cash
flows from financing activities were used primarily for the repurchase of our common stock, which totaled $218.0 million, and the
payment of dividends, which totaled $29.6 million, partially offset by the recognition of excess tax benefits of $2.0 million resulting
from share-based compensation arrangements, proceeds of $1.1 million from the issuance of common stock under the employee stock
purchase plan, and proceeds of $0.5 million from the exercise of common stock options.

The Company has outstanding letter of credit agreements totaling $3.1 million to provide security deposits for certain office space
leases. The letters of credit expire in the period from August 2008 through March 2009, but will automatically extend for another year
from their expiration dates unless we terminate them. We expect to terminate approximately $0.6 million of the remaining letters of
credit relating to the security deposits for the Washington, D.C. office space leases when the leases expire in 2008. To date, no
amounts have been drawn on these agreements. Under the terms of the Arlington, Virginia lease agreement, we have committed to
providing the landlord security deposits totaling $50 million. We have pledged $50 million of long-term marketable securities to the
landlord as collateral for this obligation. We expect the securities required to be pledged will be replaced by a letter of credit in the
amount of approximately $5.0 million in the third quarter of 2008.

The Board of Directors declared a quarterly cash dividend of $0.44 per share in August 2008 which will be payable in
September 2008.

Contractual obligations

We expect the total costs of the tenant build-out for the Waterview office space for our new headquarters in Arlington, Virginia to
be approximately $100 million inclusive of both costs that will be capitalized and costs that will be expensed. Of the total costs,
approximately $40 million will be paid by the landlord. In March 2007, we entered into a contract for approximately $60 million,
including change orders, for the general construction of the build-out, of which approximately $31 million was paid for by the
landlord as a lease incentive as of June 30, 2008, and approximately $55 million was paid by us as of June 30, 2008, net of the
remaining lease incentive expected to be received in Q3 2008. We anticipate that the remaining portion of the expected total costs will
be paid out in 2008.

Off-Balance Sheet Arrangements

At June 30, 2008 and December 31, 2007, we had no off-balance sheet financing or other arrangements with unconsolidated
entities or financial partnerships (such as entities often referred to as structured finance or special purpose entities) established for
purposes of facilitating off-balance sheet financing or other debt arrangements or for other contractually narrow or limited purposes.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk.

In the normal course of business, we are exposed to interest rate and foreign currency exchange rate risks that could impact our
financial position and results of operations.

Interest rate risk

We are exposed to interest rate risk primarily through our portfolio of cash, cash equivalents and marketable securities, which is
designed for safety of principal and liquidity. Cash and cash equivalents consist of highly liquid U.S. Treasury obligations with
maturities of less than three months. Marketable securities consist primarily of U.S. Treasury notes and bonds and insured
Washington, D.C. tax exempt notes and bonds. We perform periodic evaluations of the relative credit ratings related to the cash, cash
equivalents and marketable securities. This portfolio is subject to inherent interest rate risk as investments mature and are reinvested at
current market interest rates. We currently do not use derivative financial instruments to adjust our portfolio risk or income profile.

Foreign currency exchange rate risk

Our international operations subject us to risks related to currency exchange fluctuations. Prices for our products are denominated
predominately in U.S. dollars, even when sold to customers that are located outside the United States. Many of the costs associated
with our operations located outside the United States are denominated in local currencies. As a consequence, the increased strength of
local currencies against the U.S. dollar in countries where we have foreign operations would result in higher effective operating costs
and, potentially, reduced earnings. We use forward contracts to protect against foreign currency exchange rate risks inherent with our
cost reimbursement agreement with our UK and India subsidiaries. A forward contract obligates us to exchange a predetermined
amount of U.S. dollars to make equivalent Pound Sterling (“GBP”) and Indian Rupee (“INR”) payments equal to the value of such
exchanges. A hypothetical 10% adverse movement in foreign currency exchange rates would not have a material adverse impact to
our results of operations.

Item 4. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures: The Company’s Chief Executive Officer (“CEO”) and Chief Financial Officer
(“CFO”) have evaluated the effectiveness of the Company’s disclosure controls and procedures (as such term is defined in
Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of the end of the
period covered by this quarterly report based on the evaluation of these controls and procedures required by Rules 13a-15(b) or
15d-15(b) of the Exchange Act. The Company’s management, including the CEO and CFO, does not expect that our disclosure
controls and procedures or our internal control over financial reporting will prevent all errors and all fraud. A control system, no
matter how well designed and operated, can provide only reasonable, not absolute, assurance that the control system’s objectives will
be met. Based on their evaluation, such officers have concluded that, as of the end of the period covered by this quarterly report, the
Company’s disclosure controls and procedures were effective to provide reasonable assurance that information required to be
disclosed by the Company in reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported
within the time periods specified in the Securities and Exchange Commission’s rules and forms and to provide reasonable assurance
that such information is accumulated and communicated to the Company’s management, including the Company’s CEO and CFO, as
appropriate to allow timely decisions regarding required disclosure. During the period covered by this quarterly report, there have
been no changes to our internal control over financial reporting that have materially affected, or are reasonably likely to materially
affect, our internal control over financial reporting.

PART I1. OTHER INFORMATION

Item 1. Legal Proceedings.

From time to time, we are subject to certain legal proceedings and claims in the ordinary course of business. We are currently not
aware of any such legal proceedings or claims that we believe will have, individually or in the aggregate, a material adverse effect on
our business, financial condition or operating results.

Item 1A. Risk Factors.

In addition to the other information contained in this Quarterly Report on Form 10-Q, you should carefully consider the factors
discussed in Part I, “Item 1A. Risk Factors” in our 2007 Annual Report on Form 10-K.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

Issuer Purchases of Equity Securities

Total Number of
Shares Approximate $
Average Purchased as Value of Shares
Total Price Part of a That May Yet Be
Number of Paid Per Publicly Purchased
Shares Purchased Share Announced Plan Under the Plans
April 1, 2008 to April 30, 2008 (1) 2,344 $ 3992 2,344 $ 26,537,299
May 1, 2008 to May 31, 2008 (1) 91,019 $§ 4439 91,019 $ 22,496,834
June 1, 2008 to June 30, 2008 (1) 1,224 § 4555 1,224 $ 22,441,080
Total 94,587 $§ 4430 94,587
(1) Amounts include the effect of employees using common

stock received from the exercise of share-based awards
to satisfy the statutory minimum federal and state
withholding requirements generated from the exercise
of such awards. In effect, the Company repurchased, at
fair market value, a portion of the common stock
received by employees upon exercise of their awards.
The Company repurchased approximately 4,587 shares
for $0.2 million.

In July 2007, our Board of Directors authorized a share repurchase of up to an additional $125 million of our common stock, which
when combined with the remaining balance of the existing share repurchase authorizations, provided us the opportunity to repurchase
up to approximately $149.2 million of our shares as of the date of the additional share repurchase authorization in July 2007.
Repurchases will be made from time to time in open market and privately negotiated transactions subject to market conditions. No
minimum number of shares has been fixed. We have funded, and expect to continue to fund, our share repurchases with cash on hand
and cash generated from operations. At June 30, 2008 and December 31, 2007, we had repurchased 9,160,518 and 8,125,931 shares of
our common stock at a total cost of $627.6 million and $585.8 million, respectively.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Submission of Matters to a Vote of Security Holders.

The Company’s annual meeting of stockholders of The Corporate Executive Board Company was held on June 12, 2008. The
following is a tabulation of the voting on the proposals presented at the annual meeting:

Proposal Number 1 — Election of directors. The following nominees were elected as directors, each to serve until the next annual
meeting or until a successor is named and qualified:

SHARES SHARES
VOTED FOR WITHHELD

Thomas L. Monahan III 33,040,407 209,176
Gregor S. Bailar 33,042,318 207,265
Stephen M. Carter 33,039,147 210,436
Gordon J. Coburn 33,042,347 207,236
Robert C. Hall 33,042,347 207,236
Nancy J. Karch 33,042,247 207,336
David W. Kenny 33,042,347 207,236
Daniel O. Leemon 33,042,247 207,336
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Proposal Number 2 — Ratification of the appointment of Ernst & Young LLP as independent registered public accounting firm for
the year ended December 31, 2008.

The appointment of Ernst & Young LLP was ratified.

SHARES VOTED FOR 33,106,150
SHARES VOTED AGAINST 125,469
SHARES VOTED TO ABSTAIN 17,964

Item 5. Other Information.

None.
Item 6. Exhibits.
(a) Exhibits:
Exhibit No. Description
31.1 Certification of the Chief Executive Officer pursuant to Rule 13a — 14(a) of the Securities Exchange Act of 1934,
as amended
31.2 Certification of the Chief Financial Officer pursuant to Rule 13a — 14(a) of the Securities Exchange Act of 1934,
as amended
32.1 Certifications pursuant to 18 U.S.C. Section 1350
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned thereunto duly authorized.

THE CORPORATE EXECUTIVE BOARD COMPANY
(Registrant)

Date: August 8, 2008 By: /s/ Timothy R. Yost
Timothy R. Yost
Chief Financial Officer
(Principal Financial Officer and

Principal Accounting Officer)
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Exhibit Index

Exhibit No. Description
31.1 Certification of the Chief Executive Officer pursuant to Rule 13a — 14(a) of the Securities Exchange Act of 1934,
as amended
31.2 Certification of the Chief Financial Officer pursuant to Rule 13a — 14(a) of the Securities Exchange Act of 1934,
as amended
32.1 Certifications pursuant to 18 U.S.C. Section 1350
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Exhibit 31.1

CERTIFICATION

I, Thomas L. Monahan III, certify that:

1.
2.

I have reviewed this quarterly report on Form 10-Q of The Corporate Executive Board Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(¢) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15(d)-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: August 8, 2008

/s/ Thomas L. Monahan III

Thomas L. Monahan III
Chairman of the Board of Directors and Chief Executive Officer
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Exhibit 31.2

CERTIFICATION

I, Timothy R. Yost, certify that:

1.
2.

I have reviewed this quarterly report on Form 10-Q of The Corporate Executive Board Company;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures
(as defined in Exchange Act Rules 13a-15(¢) and 15d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15(d)-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be
designed under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles;

c¢) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this
report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the
registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons
performing the equivalent functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial
information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the
registrant’s internal control over financial reporting.

Date: August 8, 2008

/s/ Timothy R. Yost

Timothy R. Yost
Chief Financial Officer
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Exhibit 32.1

CERTIFICATIONS PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Each of the undersigned hereby certifies, in his capacity as an officer of The Corporate Executive Board Company (the “Company”),
for purposes of 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of his
knowledge:

. The Quarterly Report on Form 10-Q of the Company for the quarterly period ended June 30, 2008 fully complies
with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

. The information contained in such Quarterly Report on Form 10-Q fairly presents, in all material respects, the
financial condition and results of operations of the Company.

/s/ Thomas L. Monahan III

Thomas L. Monahan III
Chairman of the Board of Directors and Chief Executive Officer
August 8, 2008

/s/ Timothv R. Yost
Timothy R. Yost

Chief Financial Officer
August 8, 2008
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