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Forward-Looking Statements
This presentation may contain forward-looking statements within the meaning of the safe harbor from civil liability provided for such statements by the 
Private Securities Litigation Reform Act of 1995 (set forth in Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities 
Exchange Act of 1934, as amended). Forward-looking statements may contain words such as "goal," "target," "future," "estimate," "expect," "anticipate," 
"intend," "plan," "believe," "seek," "project," "may," "should," "will," the negative form of these expressions or similar expressions. These statements are 
based on our management’s current beliefs, expectations and assumptions about future events, conditions and results and on information currently 
available to us. Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results, 
levels of activity, performance, achievements or events and circumstances reflected in the forward-looking statements will occur.  Factors that might cause 
such a difference include, but are not limited to macro economic impacts related to the COVID-19 pandemic, changes to federal and state educational 
funding, changes to regulations or agency interpretation of such regulations affecting the for-profit education industry, possible failure or inability to obtain 
regulatory consents and certifications for new or modified campuses or instruction, potential increased competition, changes in demand for the programs 
offered by UTI, increased investment in management and capital resources, the effectiveness of the recruiting, advertising and promotional efforts, changes 
to interest rates and unemployment, general economic and political conditions, the adoption of new accounting standards and other risks that are described 
from time to time in our filings with the Securities and Exchange Commission (the "SEC"). Discussions containing these forward-looking statements may be 
found, among other places, in the Sections entitled “Business,” “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and 
Results of Operations” incorporated by reference from our most recent Annual Report on Form 10-K, in our subsequent Quarterly Reports on Form 10-Q 
and certain of our current reports on Form 8-K, as well as any amendments thereto, filed with the SEC. Given these risks, uncertainties and other factors, 
many of which are beyond our control, you should not place undue reliance on these forward-looking statements. Neither we nor any other person makes 
any representation as to the accuracy or completeness of these forward-looking statements and, except as required by law, we assume no obligation to 
update these forward-looking statements publicly, or to revise any forward-looking statements, even if new information becomes available in the future.  
This presentation may also contain estimates and other statistical data made by independent parties and by us relating to market size and growth and other 
data about our industry and our business. This data involves a number of assumptions and limitations, and you are cautioned not to give undue weight to 
such estimates. In addition, projections, assumptions and estimates of our future performance and the future performance of the markets in which we 
operate are necessarily subject to a high degree of uncertainty and risk.
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Q1 2022 Summary Results 
($ in millions)

($ in millions, 
except for student 
data) 

3 Mos. 
12/31/21(3)

3 Mos. 
12/31/20

YoY 
Change

New student starts 1,972 1,927 2.3%

Average undergraduate full-time active students 13,729 11,813 16.2%

Revenues $105.1 $76.1 38.0%

Operating expenses $91.5 $75.4 21.4%

Income from operations $13.6 $0.8 $12.8

Net income (loss) $14.8 $1.1 $13.7

Adjusted net income (loss)(1) $15.4 $1.1 $14.3

Adjusted EBITDA(1) $19.9 $4.3 $15.6

Operating cash flow $2.5 $7.8 $(5.3)

Adjusted free cash flow (1) $(3.6) $3.1 $(6.6)

Capital expenditures (2) $(10.8) $(47.3) $36.5

1. For a detailed reconciliation of Non-GAAP measures, see slides 12-14
2. Includes approximately $45.2 million for the purchase of the Avondale, Arizona campus in December 2020
3. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 

31, 2021 reflects MIAT results for two months. 

Note: See Item 2. Management Discussion and Analysis within the Form 10-Q for more information regarding operating results and impacts related to COVID-19.
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Quarterly Trend – Key Metrics
($ in millions, except revenue per student amounts)

($ in millions, 
except for student 
data) 

Note: See Item 2. Management Discussion and Analysis within the Form 10-Q for more information regarding operating results and impacts related to COVID-19.

1. New student starts exclude Norwood, MA campus which closed in July 2020
2. Adjusted for 725 student starts that occurred on July 1, 2019 
3. A reconciling table for Adjusted EBITDA is available on slides 12-13
4. Reflects $10.8M Income Tax Benefit related to CARES Act
5. Completed the financing of the Avondale, Arizona campus in May 2021 increasing available liquidity by approximately $31.2 million
6. Purchased the Avondale, Arizona campus for approximately $45.2 million in December 2020
7. Includes $49.5M of net proceeds from primary equity offering in February 2020
8. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months.  

3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos.
12/31/21(8) 9/30/21 6/30/21 3/31/21 12/31/20 9/30/20 6/30/20 3/31/20 12/31/19

Adjusted new student starts(1) 1,972 6,165 2,531 2,405 1,927 5,772 1,824 2,093 1,594

Y/Y growth/(decline) 2.3% 6.8% 38.8% 14.9% 20.9% 1.1% (2) (24.2)% (2) 6.6% 7.7%

Average undergraduate full-time active students 13,729 12,167 10,797 11,356 11,813 11,251 9,068 10,246 11,600

Y/Y growth/(decline) 16.2% 8.1% 19.1% 10.8% 1.8% 2.9% (8.3)% (3.1)% 3.3%

Revenues $105.1 $97.5 $83.8 $77.7 $76.1 $76.3 $54.5 $82.7 $87.2

Y/Y growth/(decline) 38.1% 27.8% 53.8% (6.0)% (12.7)% (12.9)% (31.1)% 1.2% 5.0%

Income (loss) from operations $13.6 $12.8 $3.1 $(1.7) $0.8 $6.2 ($13.8) ($0.5) $4.3

Margin 12.9% 13.1% 3.7% (2.2)% 1.1% 8.1% (25.3)% (0.1)% 4.9%

Revenue per student $7,700 $8,000 $7,800 $6,800 $6,400 $6,800 $6,000 $8,100 $7,500

Adjusted EBITDA(3) $19.9 $18.3 $7.2 $2.8 $4.3 $9.7 ($8.8) $3.1 $10.1

Margin 18.9% 18.8% 8.6% 3.6% 5.7% 12.7% (16.2)% 3.8% 11.6%

Net income (loss) $14.8 $12.0 $3.0 $(1.5) $1.1 $6.5 ($13.3) $10.1(4) $4.7

Cash & Investments $99.5 $133.7 $103.1(5) $78.5 $72.1(6) $114.9 $91.5 $118.1(7) $70.5
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Statements of Operations Trend
($ in thousands, except EPS)

3 Mos. 
12/31/21(2)

12 Mos.
9/30/21

3 Mos.
9/30/21

3 Mos.
6/30/21

3 Mos. 
3/31/21

3 Mos. 
12/31/20

12 Mos.
9/30/20

3 Mos.
9/30/20

3 Mos.
6/30/20

3 Mos.
3/31/20

3 Mos. 
12/31/19

Revenues $ 105,075 $ 335,083 $ 97,481 $ 83,768 $ 77,709 $ 76,125 $ 300,761 $ 76,327 $ 54,483 $ 82,717 $ 87,234 

Operating expenses:

   Educational services and facilities  47,901  166,818  44,769  42,238  40,480  39,331  155,932  37,671  32,476  42,909  42,876 

   SG&A  43,596  153,318  39,931  38,478  38,890  36,019  148,700  32,530  35,786  40,307  40,104 

Total operating expenses  91,497  320,136  84,700  80,716  79,370  75,350  304,632  70,174  68,262  83,216  82,980 

Income (loss) from operations  13,578  14,947  12,781  3,052  (1,661)  775  (3,871)  6,153  (13,779)  (499)  4,254 

Total other (expense) income, net  (103)  236  (212)  34  80  334  1,277  394  532  (163)  514 

Income tax (benefit) expense  (1,347)  602  524  86  (34)  26  (10,602)  97  21  (10,804)  84 

Net income (loss) $ 14,822 $ 14,581 $ 12,045 $ 3,000 $ (1,547) $ 1,083 $ 8,008 $ 6,450 $ (13,268) $ 10,142 $ 4,684 

Preferred stock dividends  1,323  5,250  1,312  1,313  1,312  1,313  5,264  1,323  1,309  1,309  1,323 

Net income (loss) available for distribution $ 13,499 $ 9,331 $ 10,733 $ 1,687 $ (2,859) $ (230) $ 2,744 $ 5,127 $ (14,577) $ 8,833 $ 3,361 

Net income (loss) per share, diluted $ 0.25 $ 0.17 $ 0.20 $ 0.03 $ (0.09) $ (0.01) $ 0.05 $ 0.09 $ (0.45) $ 0.18 $ 0.07 

EBITDA(1) $ 17,375 $ 29,493 $ 16,349 $ 6,824 $ 1,981 $ 4,339 $ 9,414 $ 9,620 $ (10,204) $ 2,224 $ 7,774 

1. A reconciling table for EBITDA is available on slide 12
2. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months. 

Note: See Item 2. Management Discussion and Analysis within the Form 10-Q for more information regarding operating results and impacts related to COVID-19.
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Results of Operations – Percent of Revenue Trend

3 Mos. 12 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 12 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 12Mos.

12/31/21(1) 9/30/21 9/30/21 6/30/21 3/31/21 12/31/20 9/30/20 9/30/20 6/30/20 3/31/20 12/31/19 9/30/19

Revenues 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Operating Expenses:     

   Educational services and facilities 45.6% 49.8% 45.9% 50.4% 52.1% 51.7% 51.9% 49.4% 59.6% 51.9% 49.2% 53.8%

   SG&A 41.5% 45.8% 41.0% 45.9% 50.0% 47.3% 49.4% 42.6% 65.7% 48.7% 46.0% 48.6%

Total operating expenses 87.1% 95.6% 86.9% 96.3% 102.1% 99.0% 101.3% 91.9% 125.3% 100.6% 95.1% 102.4%

Income (loss) from operations 12.9% 4.4% 13.1% 3.6% (2.1)% 1.0% (1.3)% 8.1% (25.3)% (0.6)% 4.9% (2.4)%

Total other (expense) income, net (0.1)% 0.1% (0.2)% 0.0% 0.1% 0.5% 0.4% 0.5% 1.0% (0.2)% 0.6% 0.1%

Income tax benefit (expense) 1.3% (0.2)% 0.5% (0.1)% 0.0% 0.0% (3.5)% 0.1% 0.0% 13.1% (0.1)% 0.1%

Net income (loss) 14.1% 4.3% 12.4% 3.6% (2.0)% 1.4% 2.6% 8.5% (24.4)% 12.3% 5.4% (2.4)%

Preferred stock dividends 1.3% 1.6% 1.3% 1.6% 1.7% 1.7% 1.8% 1.7% 2.4% 1.6% 1.5% 1.6%

Net income (loss) available for distribution 12.8% 2.7% 11.0% 2.0% (3.7)% (0.3)% 0.8% 6.7% (26.8)% 10.7% 3.9% (4.0)%

Note: See Item 2. Management Discussion and Analysis within the Form 10-Q for more information regarding operating results and impacts related to COVID-19.

1. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months. 
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Results of Operations – Educational Services 
and SG&A ($ in thousands)

3 Mos. % of 3 Mos. % of
12/31/2021(1) Revenue 12/31/2020 Revenue

EDUCATIONAL SERVICES AND FACILITIES EXPENSES:
Compensation and related costs $ 24,867  23.7 % $ 21,288  28.0 %
Occupancy Costs  8,996  8.6 %  8,268  10.9 %
Depreciation and amortization expense  3,407  3.2 %  3,057  4.0 %
Supplies and maintenance expense  3,441  3.3 %  2,258  3.0 %
Taxes and licensing expense  754  0.7 %  389  0.5 %
Student expense  1,087  1.0 %  1,384  1.8 %
Contract service expense  1,248  1.2 %  696  0.9 %
Other educational services and facilities expense  4,101  3.9 %  1,991  2.6 %
Total $ 47,901  45.6 % $ 39,331  51.7 %

SELLING, GENERAL, AND ADMINISTRATIVE EXPENSES:
Compensation and related costs $ 23,140  22.0 % $ 20,776  27.3 %
Advertising costs  11,338  10.8 %  9,030  11.9 %
Contract service expense  1,181  1.1 %  1,223  1.6 %
Professional services expense  1,637  1.6 %  946  1.2 %
Depreciation and amortization expense  272  0.3 %  217  0.3 %
Other selling general and administrative expense  6,028  5.7 %  3,827  5.0 %
Total $ 43,596  41.5 % $ 36,019  47.3 %

COMPENSATION AND RELATED COST SUMMARY:
Salaries expense $ 35,682  34.0 % $ 31,790  41.8 %
Employee benefit and tax  7,127  6.8 %  5,823  7.6 %
Bonus expense  4,493  4.3 %  3,903  5.1 %
Stock based compensation  705  0.7 %  548  0.7 %
Total compensation and related costs: $ 48,007  45.7 % $ 42,064  55.3 %

Note: See Item 2. Management Discussion and Analysis within the Form 10-Q for more information regarding operating results and impacts related to COVID-19.
1. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months. 
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Quarterly Trend - New Student Starts By Channel

 
3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos. 3 Mos.

12/31/21(4) 9/30/21 6/30/21 3/31/21 12/31/20 9/30/20 6/30/20 3/31/20 12/31/19

Total New Student Starts(1) 1,972 6,165 2,532 2,405 1,927 5,772 1,824 2,093 1,594

Y/Y growth/(decline) 2.3% 6.8% 38.8% 14.9% 20.9% 1.1% (3) (24.2)% (3) 6.6% 7.7%

High School New Student Starts(1),(2) 483 3,748 540 476 519 3,761 441 381 417

Y/Y growth/(decline) (6.9)% (0.3)% 22.4% 24.9% 24.5% (2.8)% 3 (37.4)% 3 5.2% 10.6%

Adult New Student Starts(1),(2) 1,011 1,955 1,432 1,372 924 1,531 862 1,216 793

Y/Y growth/(decline) 9.4% 27.7% 66.1% 12.8% 16.5% 6.5% 3 (28.0)% 3 7.1% 10.4%

Military New Student Starts(1),(2) 478 462 560 557 484 480 521 496 384

Y/Y growth/(decline) (1.2)% (3.8)% 7.5% 12.3% 26.0% 18.8% (3) 3.0% (3) 6.4% (0.3)%

1. New student starts exclude Norwood, MA campus which closed in July 2020 
2. Channel designations have been restated at various times for change in classification. 
3. Adjusted to be on a comparable basis due to 725 student starts that occurred on July 1, 2019.  The comparable fiscal 2020 start occurred on June 29, 2020.
4. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 includes MIAT student 

starts for two months. 
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Balance Sheet and Cash Flow Summary
($ in thousands)

 At: 12/31/2021(2) 9/30/21

Cash & cash equivalents $ 99,513 $ 133,721 

Restricted cash(1)  11,544  12,256 

Current assets  147,284  183,392 

PP&E (net)  133,061  122,051 

Right-of-use assets for operating leases  177,380  159,075 

Total assets $ 533,538 $ 512,570 

Operating lease liability – current  16,376  14,075 

Current liabilities  123,197  132,718 

Operating lease liability – LT  171,325  153,228 

Total liabilities  330,931  324,040 

Stockholders’ equity  202,607  188,530 

Total liabilities & equity $ 533,538 $ 512,570 

3 Mos.
12/31/21

3 Mos.
12/31/20

Net cash provided by operating activities $ 2,456 $ 7,783 

Purchase of property and equipment, excluding 
Avondale  (10,793)  (2,053) 

Purchase of Avondale campus  —  (45,240) 

Cash paid for acquisition, net of cash acquired(2)  (26,142)  — 

Net purchases/ proceeds from held-to-maturity 
securities  —  9,965 

Net cash used in investing activities  (36,859)  (37,249) 

Net cash used in financing activities  (517)  (210) 

Change in cash and restricted cash  (34,920)  (29,676) 

Ending balance of cash and restricted cash $ 111,057 $ 59,243 

1. Restricted cash includes the funds transferred in advance of loan purchases under UTI’s proprietary loan program, certain funds held for students from Title IV financial aid programs and funds held as 
collateral for certain of the surety bonds. 

2. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments.  The preliminary allocation of the MIAT assets acquired and the liabilities assumed 
is reflected in the December 31, 2021 balance sheet.  
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Use of Non-GAAP Financial Information
This presentation contains non-GAAP (Generally Accepted Accounting Principles) financial measures, which are intended to supplement, but not substitute 
for, the most directly comparable GAAP measures.  Management chooses to disclose to investors these non-GAAP financial measures because they 
provide an additional analytical tool to clarify the results from operations and help to identify underlying trends.  Additionally, such measures help compare 
the company's performance on a consistent basis across time periods. Management defines EBITDA as net income (loss) before interest expense, interest 
income, income taxes, depreciation, amortization.  Management defines adjusted EBITDA as net income (loss) before interest expense, interest income, 
income taxes, depreciation, amortization and adjusted for items not considered as part of the company’s normal recurring operations. Management defines 
adjusted net income (loss) as net income (loss), adjusted for items that affect trends in underlying performance from year to year and are not considered 
normal recurring operations, including the income tax effect on the adjustments utilizing the effective tax rate. Management defines adjusted free cash flow 
as net cash provided by (used in) operating activities less capital expenditures, adjusted for items not considered as part of the company’s normal recurring 
operations. Management chooses to disclose any campus adjustments as direct costs (net of any corporate allocations). Management utilizes adjusted 
figures as performance measures internally for operating decisions, strategic planning, annual budgeting and forecasting.  For the periods presented, this 
includes acquisition-related costs for both announced and potential acquisitions,  integration costs for completed acquisitions, costs related to the purchase 
of our Avondale, Arizona campus, start-up costs associated with the Austin, TX and Miramar, FL campus openings, the income tax benefit recorded as a 
result of the CARES Act, severance expenses for the CEO transition, and costs related to the teach-out and closure of the Norwood, MA campus. To obtain 
a complete understanding of UTI's performance, these measures should be examined in connection with net income (loss) and net cash provided by (used 
in) operating activities, determined in accordance with GAAP, as presented in the financial statements and notes thereto included in the annual and 
quarterly filings with the Securities and Exchange Commission (“SEC”).  Because the items excluded from these non-GAAP measures are significant 
components in understanding and assessing UTI’s financial performance under GAAP, these measures should not be considered to be an alternative to net 
income (loss) or net cash provided by (used in) operating activities as a measure of UTI's operating performance or liquidity.  Exclusion of items in the non-
GAAP presentation should not be construed as an inference that these items are unusual, infrequent or non-recurring. Other companies, including other 
companies in the education industry, may define and calculate non-GAAP financial measures differently than UTI does, limiting their usefulness as a 
comparative measure across similarly titled performance measures presented by other companies. A reconciliation of the historical non-GAAP financial 
measures to the most directly comparable GAAP measures is included in the following slides.

Information reconciling forward-looking adjusted EBITDA, adjusted net (loss) income and adjusted free cash flow to the most directly comparable GAAP 
financial measure is unavailable to the company without unreasonable effort. The company is not able to provide a quantitative reconciliation of adjusted 
EBITDA, adjusted net (loss) income or adjusted free cash flow to the most directly comparable GAAP financial measure because certain items required for 
such reconciliation are uncertain, outside of the company’s control and/or cannot be reasonably predicted, including but not limited to the provision for 
(benefit from) income taxes. Preparation of such reconciliation would require a forward-looking statement of income and statement of cash flows prepared 
in accordance with GAAP, and such forward-looking financial statements are unavailable to the company without unreasonable effort.
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Adjusted Net Income (Loss) Trend
($ in thousands)

3 Mos.
12/31/21(7)

12 Mos.
9/30/21

3 Mos.
9/30/21

3 Mos.
6/30/21

3 Mos.
3/31/21

3 Mos.
12/31/20

12 Mos.
9/30/20

3 Mos.
9/30/20

3 Mos. 
6/30/20

3 Mos.
3/31/20

3 Mos.
12/31/19

Net income (loss) $ 14,822 $ 14,581 $ 12,045 $ 3,000 $ (1,547) $ 1,083 $ 8,008 $ 6,450 $ (13,268) $ 10,142 $ 4,684 
Income tax expense (benefit)  (1,347)  602  524  86  (34)  26  (10,602)  97  21  (10,804)  84 

Income (loss) before income taxes  13,475  15,183  12,569  3,086  (1,581)  1,109  (2,594)  6,547  (13,247)  (662)  4,768 
Adjustments:
Acquisition related costs(1)  886  2,522  1,482  251  789  —  —  —  —  —  — 
MIAT integration costs  75  —  —  —  —  —  —  —  —  —  — 
Start-up costs associated with Austin, TX and 
Miramar, FL campus openings (2)  1,593  502  423  79  —  —  —  —  —  —  — 

Severance expense for CEO transition(3)  —  —  —  —  —  —  1,531  —  —  —  1,531 
Norwood, MA campus operating loss(4)  —  —  —  —  —  —  3,272  103  1,430  983  756 
Adjusted income (loss) before income taxes  16,029  18,207  14,474  3,416  (792)  1,109  2,209  6,650  (11,817)  321  7,055 

Income tax effect: (expense) benefit(5)  (636)  (722)  (603)  (95)  17  (26)  258  (100)  (24)  20  (127) 
Adjusted net income (loss), non-GAAP $ 15,393 $ 17,485 $ 13,871 $ 3,321 $ (775) $ 1,083 $ 2,467 $ 6,550 $ (11,841) $ 341 $ 6,928 

GAAP effective income tax rate(6)  4.0 %  4.0 %  4.2 %  2.8 %  2.2 %  2.3 %  (11.7) %  1.5 %  (0.2) %  (6.2) %  1.8 %
1. Costs related to both announced and potential acquisition targets.
2. The Austin, TX and Miami, FL campuses are expected to open during FY2022. The results for the three months ended December 31, 2021 reflect preopening costs incurred for both campuses.   
3. On October 21, 2019, we announced the retirement of our President and Chief Executive Officer, Kimberly J. McWaters, effective October 31, 2019. During the three months ended December 31, 2019 we incurred 

a total charge of $1.5 million, in accordance with Ms. McWaters’ Retirement Agreement and Release of Claims, dated October 31, 2019.
4. The Norwood, MA exit was announced in February 2019.  The previously enrolled students completed their programs and the campus closed on July 31, 2020.
5. The calculation of income tax benefit (expense) on adjusted pre-tax income (loss) is based upon the GAAP effective tax rate applicable for the period. 
6. The GAAP effective income tax rate for the three ended June 30, 2020 has been adjusted to remove the impact of the income tax benefit recorded as a result of the CARES Act.  Additionally, three months ended 

December 31, 2021 has been adjusted to remove the impact from the MIAT purchase accounting adjustments for deferred tax liabilities which created a benefit for the period.
7. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months. 
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EBITDA Reconciliation Trend
($ in thousands)

3 Mos
12/31/21(1)

12 Mos.
9/30/21

3 Mos.
9/30/21

3 Mos.
6/30/21

3 Mos
3/31/21

3 Mos
12/31/20

12 Mos.
9/30/20

3 Mos.
9/30/20

3 Mos.
6/30/20

3 Mos.
3/31/20

3 Mos.
12/31/19

Net income (loss), as reported $ 14,822 $ 14,581 $ 12,045 $ 3,000 $ (1,547) $ 1,083 $ 8,008 $ 6,450 $ (13,268) $ 10,142 $ 4,684 

     Interest expense (income), net  221 282  222  119  (7)  (52) (1,142) (246) (216) (344) (336)

     Income tax (benefit) expense  (1,347) 602  524  86  (34)  26 (10,602) 97 21 (10,804) 84

     Depreciation and amortization  3,679  14,028  3,558  3,619  3,569  3,282  13,150  3,319  3,259  3,230  3,342 

EBITDA $ 17,375 $ 29,493 $ 16,349 $ 6,824 $ 1,981 $ 4,339 $ 9,414 $ 9,620 $ (10,204) $ 2,224 $ 7,774 
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Adjusted EBITDA Reconciliation Trend
($ in thousands)

3 Mos.
12/31/21(5)

12 Mos.
9/30/21

3 Mos.
9/30/21

3 Mos
6/30/21

3 Mos.
3/31/21

3 Mos.
12/31/20

12 Mos.
9/30/20

3 Mos.
9/30/20

3 Mos.
6/30/20

3 Mos.
3/31/20

3 Mos.
12/31/19

EBITDA $ 17,375 $ 29,493 $ 16,349 $ 6,824 $ 1,981 $ 4,339 $ 9,414 $ 9,620 $ (10,204) $ 2,224 $ 7,774 
Acquisition related costs(1)  886  2,522  1,482  251  789  —  —  —  —  —  — 

MIAT integration costs  75  —  —  —  —  —  —  —  —  —  — 
Start-up costs for Austin, TX and Miramar, FL 
campus openings(2)  1,593  502  423  79  —  —  —  —  —  —  — 

Severance Expense for CEO transition(3)  —  —  —  —  —  —  1,531  —  —  —  1,531 

Norwood, MA Campus EBITDA(4)  —  —  —  —  —  —  3,005  66  1,356  906  756 

Adjusted EBITDA, non-GAAP $ 19,929 $ 32,517 $ 18,254 $ 7,154 $ 2,770 $ 4,339 $ 13,950 $ 9,686 $ (8,848) $ 3,130 $ 10,061 

1. Costs related to both announced and potential acquisition targets
2. The Austin, TX and Miramar, FL campuses are expected to open in FY2022. The results for the three months ended December 31, 2021 reflect preopening costs incurred for both campuses.   
3. On October 21, 2019, we announced the retirement of our President and Chief Executive Officer, Kimberly J. McWaters, effective October 31, 2019. During the three months ended December 31, 2019 we 

incurred a total charge of $1.5 million in accordance with Ms. McWaters’ Retirement Agreement and Release of Claims, dated October 31, 2019.
4. The Norwood, MA exit was announced in February 2019.  The previously enrolled students completed their programs and the campus closed on July 31, 2020.
5. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months. 
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Adjusted Free Cash Flow Trend
($ in thousands)

3 Mos.
12/31/21(7)

3 Mos.
12/31/20

3 Mos
12/31/19

Cash flow provided by operating activities, as reported $2,456 $7,783 $7,124

Purchase of property and equipment (10,793) (47,293) (1,811)

   Free cash flow, non-GAAP (8,337) (39,510) 5,313

Adjustments:

   Purchase of Avondale, Arizona campus(1) — 45,240 —

   Income tax refund related to CARES tax benefit(2) — (2,739) —

   Acquisition related costs(3) 1,190 — —

   MIAT integration costs 66 — —

   Cash outflow for Austin, TX and Miramar, FL start-up costs(4) 267 — —

   Cash outflow for Austin, TX and Miramar, FL purchase of property and equipment(4) 3,225 — —

   Severance payment for CEO transition(5) 32 — 1,014

   Free cash flow used in Norwood, MA campus operations(6) — 75 677

Adjusted free cash flow, non-GAAP $(3,557) $3,066 $7,004

1. In December 2020, we purchased our Avondale, Arizona campus for approximately $45.2 million.
2. Income tax refunds received as a result of recording an income tax benefit from the CARES Act in 2020.
3. Costs related to both announced and potential acquisition targets.
4. The Austin, TX and Miami, FL campuses are expected to open in FY2022. The results for the three ended December 31, 2021 reflect preopening costs paid for both campuses.  
5. On October 21, 2019, we announced the retirement of our President and Chief Executive Officer, Kimberly J. McWaters, effective October 31, 2019.  Adjustments reflect the cash paid in accordance with Ms. 

McWaters' Retirement Agreement and Release of Claims, dated October 31, 2019. 
6. The Norwood, MA exit was announced in February 2019.  The previously enrolled students completed their programs and the campus closed on July 31, 2020.
7. The acquisition of MIAT closed on November 1, 2021 for a purchase price of $26.0 million plus working capital adjustments. The three months ended December 31, 2021 reflects MIAT results for two months. 
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