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April 3, 2024

Dear Shareholder:

We are pleased to invite you to attend the 2024 Annual Meeting of Shareholders of Lincoln Educational Services Corporation
(the “Company”) to be held on May 2, 2024 at 9:00 a.m. (Eastern Time) (the “Annual Meeting”) as a virtual-only meeting. You will be
able to attend the Annual Meeting virtually and to vote and submit questions during the Annual Meeting by visiting
https://www.cstproxy.com/lincolntech/2024 and entering the control number provided in these proxy materials.

At this year’s Annual Meeting, shareholders will be asked to elect eight directors; to approve, on a non-binding advisory basis,
the Company’s compensation of named executive officers (a “say-on-pay” vote); and to ratify the appointment of Deloitte & Touche
LLP as our independent registered public accounting firm for our fiscal year ending December 31, 2024. The accompanying Notice of
Meeting and Proxy Statement describe these matters. We urge you to read this information carefully.

We sincerely hope that you will be able to attend and participate in the Annual Meeting. Whether or not you plan to attend the
Annual Meeting, it is important that your shares be represented and voted. You may vote your shares by completing the accompanying
proxy card or by giving your proxy authorization via the Internet. Please read the instructions accompanying the proxy card for details
on giving your proxy authorization via the Internet.

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF
PROXY MATERIALS FOR OUR ANNUAL MEETING

Our Proxy Statement and our 2023 Annual Report to Shareholders are available
at https://investors.lincolneducationalservices.com/AP.

YOUR VOTE IS IMPORTANT!

BY COMPLETING AND RETURNING THE ACCOMPANYING PROXY CARD OR BY GIVING YOUR PROXY
AUTHORIZATION VIA THE INTERNET, YOU AUTHORIZE MANAGEMENT OF THE COMPANY TO REPRESENT
YOU AND VOTE YOUR SHARES ACCORDING TO YOUR INSTRUCTIONS. SUBMITTING YOUR PROXY NOW WILL
NOT PREVENT YOU FROM VOTING AT THE ANNUAL MEETING, BUT WILL ASSURE THAT YOUR VOTE IS
COUNTED IF YOUR PLANS CHANGE AND YOU ARE UNABLE TO ATTEND. TO ENSURE THAT YOUR VOTE WILL
BE COUNTED, PLEASE CAST YOUR VOTE BEFORE 11:59 P.M. (EASTERN TIME) ON MAY 1, 2024.

We thank you for your continuing support and look forward to seeing you at the Annual Meeting.

Sincerely,

e

Scott M. Shaw
Chief Executive Officer
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LINCOLN EDUCATIONAL SERVICES CORPORATION
14 Sylvan Way, Suite A
Parsippany, NJ 07054

NOTICE OF
2024 ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 2, 2024

To the Shareholders of Lincoln Educational Services Corporation:

NOTICE IS HEREBY GIVEN that the Annual Meeting of Shareholders of Lincoln Educational Services Corporation, a New
Jersey corporation (the “Company”), will be held virtually via the Internet on May 2, 2024, at 9:00 a.m. (Eastern Time) (the “Annual
Meeting”). You will be able to attend the Annual Meeting virtually and to vote and submit questions during the Annual Meeting by
visiting https://www.cstproxy.com/lincolntech/2024 and entering the control number provided in these proxy materials. There will not
be an option to attend the Annual Meeting at a physical location.

At the Annual Meeting, holders of shares of common stock, no par value per share (the “Common Stock”) of the Company will
be asked:

1. to elect eight directors identified in this proxy statement to serve until the next annual meeting of
shareholders following their election and until their respective successors are duly elected and qualify;

2. to approve, on a non-binding advisory basis, the Company’s compensation of its named executive officers (a
“say-on-pay” vote);

3. to ratify the appointment of Deloitte & Touche LLP as the Company’s independent registered public
accounting firm for our fiscal year ending December 31, 2024; and

4. to transact such other business as may properly come before the Annual Meeting or any adjournment or
postponement thereof and may properly be voted upon.

The Board of Directors of the Company has fixed the close of business on March 14, 2024 as the record date for the determination
of shareholders of Common Stock entitled to notice of, and to vote at, the Annual Meeting and any adjournments or postponements
thereof. As of the record date, there were outstanding 31,446,059 shares of Common Stock. Shareholders of record as of the close of
business on March 14, 2024 will be able to attend the Annual Meeting, vote, and submit questions (both before, and for a portion of, the
meeting) from any location via the Internet. To participate in the Annual Meeting, including submitting questions and/or voting, you will
need the control number provided on your proxy card or in your Notice of Internet Availability of Proxy Materials.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders
to Be Held on May 2, 2024.

The Company’s Proxy Statement for the 2024 Annual Meeting of Shareholders and the Company’s Annual Report to Shareholders for
the fiscal year ended December 31, 2023 are available electronically at https:/investors.lincolneducationalservices.com/AP.

WHETHER OR NOT YOU EXPECT TO ATTEND THE ANNUAL MEETING, PLEASE RETURN YOUR PROXY
(BY COMPLETING AND RETURNING THE ACCOMPANYING PROXY CARD OR BY GIVING PROXY
AUTHORIZATION VIA THE INTERNET USING THE INSTRUCTIONS PROVIDED ON YOUR PROXY CARD) AS
PROMPTLY AS POSSIBLE TO ENSURE YOUR REPRESENTATION AT THE ANNUAL MEETING. EVEN IF YOU HAVE
GIVEN YOUR PROXY, YOU MAY STILL VOTE IF YOU ATTEND THE ANNUAL MEETING. TO ENSURE THAT YOUR
VOTE WILL BE COUNTED, PLEASE CAST YOUR VOTE BEFORE 11:59 P.M. (EASTERN TIME) ON MAY 1, 2024.

By Order of the Board of Directors

Parsippany, New Jersey Alexandra M. Luster
April 3,2024 Corporate Secretary
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LINCOLN EDUCATIONAL SERVICES CORPORATION
14 Sylvan Way, Suite A
Parsippany, New Jersey 07054

PROXY STATEMENT
FOR
2024 ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON MAY 2, 2024

GENERAL

This proxy statement is provided to the shareholders of Lincoln Educational Services Corporation, a New Jersey corporation
(the “Company” or “Lincoln”) to solicit proxies, in the form enclosed, for use at the 2024 Annual Meeting of Shareholders of the Company
(the “Annual Meeting”), and any and all adjournments or postponements thereof. The Annual Meeting will be held on May 2, 2024, at
9:00 a.m. (Eastern Time). The Board of Directors knows of no matters to come before the Annual Meeting other than those described in
this proxy statement. If any other matters properly come before the Annual Meeting (or any adjournment or postponement thereof), the
persons named in the proxy card as proxies will vote on such matters in their discretion in accordance with their best judgment. This
proxy statement and the enclosed proxy card are first being mailed to shareholders on or about April 3, 2024. The mailing address of the
Company’s principal executive office is noted above.

Solicitation

This solicitation is made by mail on behalf of the Board of Directors of the Company. The Company will pay for the costs of
the solicitation. Further solicitation of proxies may be made, including by mail, telephone, in person, or other means, by the directors,
officers or employees of the Company or its affiliates, none of whom will receive additional compensation for such solicitation. The
Company will reimburse banks, brokerage firms and other custodians, nominees, and fiduciaries for reasonable expenses incurred by
them in sending proxy materials to their customers or principals who are the beneficial owners of shares of the Company’s common
stock.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders
to Be Held on May 2, 2024.

The Company’s proxy statement for the 2024 Annual Meeting of Shareholders and the Company’s Annual Report to Shareholders for
the fiscal year ended December 31, 2023 are available electronically at https://investors.lincolneducationalservices.com/AP.

Virtual Meeting

The Annual Meeting will be held virtually via the Internet. You will be able to attend the Annual Meeting virtually and to vote
and submit questions during the Annual Meeting by visiting https://www.cstproxy.com/lincolntech/2024 and entering the control number
provided in these proxy materials.

Voting Procedures
Who May Vote at the Annual Meeting?

Only those shareholders of record of the Company’s common stock, no par value per share (the “Common Stock™) as of the
close of business on March 14, 2024 (the “Record Date”) will be entitled to notice of, and to vote at, the Annual Meeting. As of the
Record Date, there were issued and outstanding 31,446,059 shares of Common Stock. Each share of Common Stock entitles its holder
to one vote. Cumulative voting of the Common Shares is not permitted.

If your shares are registered directly in your name with the Company’s registrar and transfer agent, Continental Stock Transfer
& Trust Company, Inc., you are a shareholder of record with respect to those shares and, in such case, this proxy statement and the
accompanying proxy materials have been provided directly to you by the Company. If your shares are held in a stock brokerage account
or by a bank or nominee, your shares are held in “street name” and you are considered the “beneficial owner” of those shares and, in such
case, this proxy statement and the accompanying proxy materials have been provided to you by your broker, bank or other nominee. As
the beneficial owner, you have the right to direct your broker, bank or other nominee as to how to vote your shares held in “street name.”
If you do not so instruct your broker, bank or other nominee as to how to vote your shares held in “street name”, the broker, bank or other
nominee may vote such shares only in connection with matters considered routine, such as to ratify the appointment of Deloitte & Touche
LLP as our independent registered public accounting firm for our fiscal year ending December 31, 2024 and not in non-routine matters
such as the other matters being considered by our shareholders at the Annual Meeting. See also “Voting Procedures — What is a Broker
Non-Vote?”



What is Considered a Quorum to Conduct the Annual Meeting?

The presence at the Annual Meeting, in person or by proxy, of holders of a majority of the shares of Common Stock entitled to
vote at the Annual Meeting is necessary to constitute a quorum to transact business at the Annual Meeting. Attendance at the Annual
Meeting, albeit virtual, constitutes presence in person for purposes of a quorum. As of the Record Date, a minimum of 15,723,030 shares
of Common Stock, representing a majority of the 31,446,059 shares of Common Stock outstanding on such date, is necessary to constitute
a quorum. Abstentions and broker non-votes will be counted for the purpose of determining the existence of a quorum.

What is a Broker Non-Vote?

As noted above, a broker “non-vote” occurs when a nominee, such as a bank or broker, holding shares in “street name” for a
beneficial owner, returns the proxy but abstains from voting on a particular proposal because, under most circumstances, such nominee
does not have discretionary authority to vote on proposals unless it has received instructions from the beneficial owner of the securities
on how to vote those securities. Under applicable law and the rules of the NASDAQ, such nominees do not have discretionary authority
to cast votes on non-routine matters without instructions from the beneficial owner of the securities. Proposal 1 (the proposal concerning
the election of directors) and Proposal 2 (the non-binding advisory vote on executive compensation) (the “say-on-pay” vote) are
considered “non-routine” matters, which means that your broker, bank or other nominee does not have discretion to vote your shares as
to such proposals in the absence of specific instructions from you as to how you would like your shares to be voted and, therefore, in
connection with those proposals will constitute a broker non-vote absent such instructions. Proposal 3 (the ratification of auditors) is
considered a “routine” matter, which means that your broker, bank or other nominee may vote your shares as to Proposal 3 without
instructions from you as to how you would like your shares to be voted. Accordingly, if you hold shares in “street name,” we strongly
encourage you to provide your broker, bank or other nominee with instructions regarding the voting of your shares on all matters or your
shares will not be voted as to Proposals 1 and 2.

What am [ being asked to vote on?
The holders of shares of Common Stock are being asked to consider and vote on the following items:

e clection of eight directors to serve until the next annual meeting of shareholders following their election and until their
respective successors are duly elected and qualify;

e to approve, on a non-binding advisory basis, the compensation of the named executive officers, as described in these proxy
materials (the “say-on-pay” vote™); and

e ratification of the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the
fiscal year ending December 31, 2024.

Why are the holders of Common Stock being asked to vote on the election of eight directors?

A total of eight director nominees will be voted upon at the Annual Meeting. The holders of shares of Common Stock are being
asked to vote on eight director nominees to serve until the next annual meeting of shareholders following their election and until their
respective successors are duly elected and qualify: John A. Bartholdson, James J. Burke Jr., Kevin M. Carney, Michael A. Plater, Felecia
J. Pryor, Carlton E. Rose, Scott M. Shaw and Sylvia J. Young.

How does the Board recommend that I vote my shares?
The Board recommends a vote:
e  FOR the election of each of the eight director nominees;

e FOR the approval, on a non-binding advisory basis, of the compensation of the named executive officers as described in
these proxy materials (a “say-on-pay” vote); and

e FOR the ratification of the appointment of Deloitte & Touche LLP as the Company’s independent registered public
accounting firm for the fiscal year ending December 31, 2024.

How Many Votes do I have?

Each record holder of Common Stock will have one vote for each share of Common Stock held on the Record Date on each
matter that is properly brought before the Annual Meeting and on which holders of Common Stock are entitled to vote. There were
31,446,059 shares of Common Stock outstanding on the Record Date.

How do I vote my shares?

Your vote is important. Your shares can be voted at the Annual Meeting by following the instructions at
https://www.cstproxy.com/lincolntech/2024 only if you are present or if your shares are represented by proxy. Even if you plan to attend
the Annual Meeting, we urge you to authorize a proxy to vote your shares in advance.




Internet, mobile and telephone voting procedures are designed to authenticate shareholders’ identities, allow shareholders to
give their voting instructions and confirm that shareholders’ instructions have been recorded properly. We have been advised that the
Internet, mobile and telephone voting procedures that have been made available to you are consistent with applicable legal requirements.
Shareholders voting by Internet, mobile and telephone should understand that while we and Continental Stock Transfer & Trust Company,
Inc. do not charge any fees for voting by Internet, mobile or telephone, there may still be costs, such as usage charges from Internet access
providers and telephone companies, for which you are responsible. You can authorize a proxy to vote your shares of Common Stock
electronically by going to www.cstproxyvote.com or by calling the toll-free number indicated on the applicable proxy card. Please have
your proxy card (or cards) in hand when going online or calling. If you authorize a proxy to vote your shares electronically, you do not
need to return the applicable proxy card. If you received proxy materials by mail and want to authorize your proxy by mail, simply mark
the applicable proxy card, and then date, sign and return it in the applicable postage-paid envelope provided so that it is received no later
than May 1, 2024.

If I authorized a proxy, can I revoke it and change my vote?
Yes, you may revoke a proxy at any time before it is exercised at the Annual Meeting by:
e authorizing a new proxy on the Internet or by telephone;

e properly executing and delivering a later-dated (i.e., subsequent to the date of the original proxy) proxy card so that it is
received no later than May 1, 2024;

e voting at the Annual Meeting; or

e sending a written notice of revocation to the inspector of election in care of the Corporate Secretary of the Company at 14
Sylvan Way, Suite A, Parsippany NJ 07054 so that it is received no later than May 1, 2024.

Only the most recent proxy will be exercised and all others will be disregarded regardless of the method by which the proxies
were authorized.

If shares of the Company’s voting securities are held on your behalf by a broker, bank or other nominee, you must contact it to
receive instructions as to how you may revoke your proxy instructions for those shares.

What vote is required to approve each proposal?

The affirmative vote of a plurality of our shares of Common Stock present in person or represented by proxy at the Annual
Meeting and entitled to vote on the election of directors is required to elect John A. Bartholdson, James J. Burke, Jr., Kevin M. Carney,
Michael A. Plater, Felecia J. Pryor, Carlton E. Rose, Scott M. Shaw, and Sylvia J. Young (eight director nominees). In connection with
this matter, you may vote “FOR” each nominee or “WITHHOLD” your vote for each nominee. Withheld votes and broker non-votes
may be considered present and entitled to vote. However, since the nominees are running unopposed and are elected by a plurality,
withheld votes and broker non-votes will not factor in the election unless all shares present at the Annual Meeting and entitled to vote on
the election of directors are withheld or are broker non-votes.

The affirmative vote of a majority of the votes cast by holders of our Common Stock is required to approve, on a non-binding
advisory basis, the compensation of our named executive officers (the “say-on-pay” vote); and to ratify the appointment of Deloitte &
Touche LLP as our independent registered public accounting firm for our fiscal year ending December 31, 2024. In connection with
these matters, you may vote “FOR,” “AGAINST” or “ABSTAIN”. Under New Jersey law, abstentions and broker “non-votes”, if any,
will not be counted as votes cast and, accordingly, will have no effect on the outcome of the vote for any of the above proposals. However,
since the ratification of the appointment of our independent registered public accounting firm is considered a routine matter, your broker,
bank or other nominee will have the discretion to vote your shares irrespective of whether or not you provide voting instructions and if
the broker, bank or other nominee so votes such shares “FOR” or “AGAINST”, such vote would not constitute a broker non-vote. For
more information, see “Voting Procedures - What is a broker non-vote? ” above.

When will you publish the results of the Annual Meeting?

We will include the results of the votes taken at the Annual Meeting in a Current Report on Form 8-K to be filed with the
Securities and Exchange Commission within four business days following the Annual Meeting.

Revocability of Proxies

Shareholders may revoke a proxy at any time before the proxy is exercised. For more information, see “Voting Procedures — If'
I authorized a proxy, can I revoke it and change my vote?” above.



PROPOSAL 1: ELECTION OF DIRECTORS

At the Annual Meeting, shareholders will be asked to elect a total of eight directors. Our bylaws provide for a minimum of three
directors and a maximum of 11 directors. On March 13, 2024, J. Barry Morrow, Chair of the Board of Directors of the Company, notified
the Board of his decision not to stand for re-election to the Board at the Company’s Annual Meeting. Mr. Morrow’s decision not to stand
for re-election was not as a result of any disagreement with the Company or its management on any matter relating to the Company’s
operations, policies or practices. Mr. Morrow will continue to serve as Chair of the Board through his current term expiring at the Annual
Meeting. Mr. Morrow has been a valuable member of our Board of Directors since 2006. We thank him for his guidance and dedicated
service to the Company and the Board of Directors.

The Board has named current Board member, John A. Bartholdson, as Mr. Morrow’s successor as Board Chair effective
immediately following the Annual Meeting. The Board has also initiated a candidate search for a Board member to fill the vacancy created
by Mr. Morrow’s retirement and has determined to temporarily reduce the size of the Board to eight members for the interim period
following the Annual Meeting until a Board member has been selected and duly appointed, at which time the Board size will be increased.

Each elected director will hold office until the next annual meeting of shareholders and until the director’s successor is duly
elected and qualified. All of the nominees for director have consented to being named in this proxy statement and to serve if elected and
the Board of Directors knows of no reason why any of the nominees would be unable or unwilling to serve, if elected. If any nominee
should for any reason be unable or unwilling to serve, the shares represented by valid proxies received by the Company will be voted for
the election of such other person for the office of director as the Board of Directors may nominate in the place of such nominee or the
size of the Board of Directors may be reduced.

Shareholders may withhold authority to vote their proxies for either (i) the entire slate of nominated directors by checking the
box marked WITHHOLD AUTHORITY on the proxy card; or (ii) any one or more of the individual nominees by following the
instructions on the proxy card. Instructions on the accompanying proxy card that withhold authority to vote for one or more of the
nominees will cause any such nominee to receive fewer votes.

Upon recommendation of the Nominating and Corporate Governance Committee, the following eight persons have been selected
by the Board of Directors as nominees for election to the Board of Directors: John A. Bartholdson, James J. Burke, Jr., Kevin M. Carney,
Michael A. Plater, Felecia J. Pryor, Carlton E. Rose, Scott M. Shaw, and Sylvia J. Young.

The Company’s directors have a variety of backgrounds, which reflects the Company’s continuing efforts to achieve a diversity
of insights and perspectives. As further discussed below, the director nominees are considered based upon, among other criteria, their
business knowledge and experience, relevant ability and experience to the Company’s business and operations and reputation in their
fields. Additional information about these nominees is provided in the table and biographical information that follows.

Required Vote

The affirmative vote of a plurality of our shares of Common Stock, present in person or represented by proxy at the Annual
Meeting and entitled to vote on the election of directors, is required to elect John A. Bartholdson, James J. Burke, Jr., Kevin M. Carney,
Michael A. Plater, Felecia J. Pryor, Carlton E. Rose, Scott M. Shaw, and Sylvia J. Young.

The Board of Directors recommends a vote “FOR” each of the named nominees for director.
BOARD OF DIRECTORS AND EXECUTIVE OFFICERS

The following sets forth certain information concerning the director nominees and executive officers of the Company named in
this proxy statement (ages are as of March 14, 2024):

Name Age Position Held

John A. Bartholdson W ®® 53 Director

James J. Burke, Jr. (D ® 72 Director

Kevin M. Carney @ 60 Director

Michael A. Plater @® 67 Director

Felecia J. Pryor (D©® 49 Director

Carlton E. Rose 0@ 62 Director

Sylvia J. Young 62 Director

Scott M. Shaw 61 Chief Executive Officer, Director

Brian K. Meyers 56 Executive Vice President, Chief Financial Officer and Treasurer
Chad D. Nyce 51 Executive Vice President, Chief Innovation Officer

(1) Member of the Compensation Committee
(2) Member of the Audit Committee
(3) Member of the Nominating and Corporate Governance Committee



John A. Bartholdson was appointed to our Board of Directors on November 14, 2019. Mr. Bartholdson is a co-founder and
partner of Juniper Investment Company, LLC, a New York-based private investment firm. Mr. Bartholdson also currently serves on the
board of directors of Bioventus, Inc. (NASDAQ: BVS), where he serves as the Chairperson of the Compensation Committee, and as the
Chair of the board of directors of Theragenics Corporation, a privately-held company. Previously, he has served as a member of the
board of directors of Obagi Medical Products, Inc., a publicly-traded company, as well as on the boards of numerous private companies.
Prior to co-founding Juniper Investment Company, Mr. Bartholdson was a partner of Stonington Partners, Inc., where he worked from
1997 to 2011. Mr. Bartholdson received his B.A. from Duke University and his M.B.A. from Stanford Graduate School of Business. He
has many years of experience leading and overseeing investments across a range of industries and has a successful record of managing
investments in public companies. Mr. Bartholdson’s extensive management oversight, service on multiple public and private company
boards and committees, and deep transactional expertise provide valuable insight to the Board of Directors.

James J. Burke, Jr. has served on our Board of Directors since 1999. He is the founder and managing member of JJB Capital
Partners LLC, a private investment firm, formerly known as J. Burke Capital Partners LLC, since 2007. He was also the co-founder,
partner and director of Stonington Partners, Inc. (1994-2007) and co-founder of Merrill Lynch Capital Partners, Inc., a private equity fund
for which he was the President and CEO, from 1987 to 1999. He received a B.A. from Brown University and an M.B.A. with Distinction
from Harvard University Graduate School of Business Administration. Mr. Burke also serves on the board of directors of a number of
privately-owned companies and several non-profit organizations. Mr. Burke brings extensive financial and business knowledge to the
Board of Directors through his engagement in private equity investing since 1981. Throughout his career, he has been responsible for
sourcing and analyzing investment opportunities, where he has developed both expertise and significant knowledge regarding the
managerial, operational and financial aspects of a business. His extensive investment and industry experience provide valuable insight
to the Board of Directors.

Kevin M. Carney was appointed to our Board of Directors on March 11, 2020. Mr. Carney retired as Executive Vice President
and Chief Financial Officer of Web.com Group, Inc. (formerly a NASDAQ-listed company). Mr. Carney joined the founding
management team of Web.com in 1998 and served as its Chief Financial Officer through 2018. Prior to Web.com, Mr. Carney was
Director of Finance and Chief Financial Officer of The Carlyle Group and Carlyle International, respectively, from 1990 through 1994,
and, after that, served as Director of Mergers and Acquisitions at Manor Care, Inc. (formerly a NYSE listed company). He began his
career as an auditor with Arthur Andersen & Co., was a Certified Public Accountant, and holds a B.S. in Accounting and Finance from
Boston College. Mr. Carney’s extensive accounting, financial and executive management experience in both financial and technology
industries is of significant value to the Board.

Michael A. Plater, Ph.D. was appointed to our Board of Directors on August 7, 2020. Dr. Plater is a former President of Strayer
University, having begun his career at Strayer University, LLC, now a subsidiary of Strategic Education, Inc., in 2010, holding successive
positions as Provost and Chief Academic Officer, Interim President and President before his retirement. Prior to joining Strayer, Dr. Plater
held various positions at a number of educational institutions, such as Dean of the College of Arts and Sciences at North Carolina A&T
State University, Associate Dean of the Graduate School at Brown University, Director of the Entrepreneurial Center, University of
Florida Business School and consultant to The Wharton Small Business Development Center. Dr, Plater served as Vice President of
Higher Education of Kelly Educational Staffing from April 2021 through June 2023. Dr. Plater is a graduate of Harvard College with an
AB degree in Economics, holds a M.B.A. in Business Administration from The Wharton School of Business and a doctorate in American
Studies from The College of William and Mary. Dr. Plater’s significant experience in academic management and adult education provides
valuable insight to our Board of Directors.

Felecia J. Pryor was appointed to our Board of Directors on August 5,2021. Ms. Pryor currently serves as Senior Vice President
and Chief People Officer at John Deere, where she has responsibility for human resources, labor relations, brand marketing and
communications, and aviation and security. Prior to joining John Deere, she served as the Executive Vice President & Chief Human
Resource Officer for BorgWarner, where her primary focus, on a global level, included compensation and employee benefits, talent
management, labor, employment, social responsibility, and internal communications. Additionally, she served more than 16 years in
human resources at the Ford Motor Company across a multitude of areas with increased levels of responsibility in labor relations and
corporate human resources roles. She also served as Ford’s Vice President of Human Resources for Ford ASEAN (Bangkok, Thailand)
and Human Resources Director Ford Asia Pacific (Nanjing, China). Ms. Pryor is a licensed Michigan attorney who holds a Bachelor of
Arts degree in Criminal Justice from Valdosta State University, a Master of Public Administration degree from Florida Atlantic
University, and a Juris Doctor degree from Western Michigan University Thomas M. Cooley Law School. Ms. Pryor’s extensive
experience in human resources and added perspective stemming from her previous automotive industry experience and her current
position in heavy equipment manufacturing and technology bring a valuable perspective to the Board of Directors.

Carlton E. Rose was appointed to our Board of Directors on August 7, 2020. Mr. Rose was employed by United Parcel Service
from since 1980 until his retirement in March 2023. He began his career first as a package handler and, during his 43-year tenure, earned
numerous promotions as a result of his technical skills, business skills and team leadership, culminating in his most recent position as its
President, Global Fleet Maintenance & Engineering. In June of 2023, Mr. Rose was appointed to the board of directors of REE
Automotive, an automotive technology company and provider of full by-wire electric trucks and platforms. In September of that year,
he was appointed as REE’s Chairman of the board, effective October 16, 2023. A native of Marion, Indiana, Mr. Rose is an automotive
engineering graduate of the Indianapolis campus of Lincoln Technical Institute, now Lincoln College of Technology. Mr. Rose’s history
as a graduate of one of our schools, as well as his extensive management experience, affords him a unique perspective on our Company.



Sylvia J. Young was appointed to our Board of Directors on February 23, 2023. Ms. Young has been a dedicated veteran of
hospital administration since 1985, most recently serving as President and Chief Executive Officer of HCA Continental Division from
June 2012 until her retirement in 2023. HCA Continental Division, a $3.6 billion net revenue regional health care system, includes
HealthONE in Denver, CO and Wesley Healthcare in Wichita, KS. Before her appointment to the Denver-based Division headquarters,
Ms. Young served as President of HCA’s Sunrise Health System. Ms. Young is currently the CEO of Young Consulting Advisors, LLC.
In May 2023, Ms. Young joined the board of directors of Pediatrix Medical Group, Inc., a publicly-traded company formerly known as
Mednax, Inc.. In April 2019, Ms. Young was appointed At-Large Trustee of the American Hospital Association Board of Trustees. Ms.
Young holds a Master’s degree in Health Administration from the University of Alabama, Birmingham and a Bachelor’s degree in Public
Administration from Samford University in Birmingham.

Scott M. Shaw joined us in 2001 and currently serves as our President and Chief Executive Officer. Mr. Shaw has served on
our Board of Directors from 2001 to 2006 and since July 2015. Prior to taking the position of President and Chief Executive Officer, Mr.
Shaw served in the positions of President and Chief Operating Officer, Executive Vice President and Chief Administrative Officer, and
Senior Vice President of Strategic Planning and Business Development of the Company. Prior to joining Lincoln, Mr. Shaw was a partner
at Stonington Partners, Inc., where he had been since 1994. As a partner at Stonington, Mr. Shaw was responsible for identifying,
evaluating and acquiring companies and then assisting in the oversight of these companies through participation on the board of directors
of acquired companies. In addition, Mr. Shaw worked closely with senior management to develop long-term strategic plans, to evaluate
acquisitions and new investment opportunities, to assist with refinancing, and to execute on the final sale of the company either to the
public or to another company. Mr. Shaw also served as a consultant to Merrill Lynch Capital Partners Inc., a private investment firm
associated with Merrill Lynch & Co., Inc., from 1994 through 2000. Mr. Shaw holds an M.B.A. from the Wharton School of Business
and a B.A. from Duke University. His extensive financial and business management experience, long history with the Company, and
deep knowledge of the industry continues to provide the Board of Directors with strong insights into the industry and its evolving
landscape.

Brian K. Meyers joined us in 2002 and currently serves as our Executive Vice President, Chief Financial Officer, and Treasurer.
Mr. Meyers has more than 30 years of accounting and financial management experience. Prior to joining Lincoln, Mr. Meyers served as
Vice President and Controller for Candie’s Inc. and began his career in 1989 with Richard A. Eisner (currently EisnerAmper LLP), a
public accounting firm. He is a Certified Public Accountant and holds a B.S. in Accounting from Wagner College.

Chad D. Nyce joined us in 2020 as Executive Vice President and Chief Innovation Officer. Previously, he was the Chief
Operating Officer at Strayer University, LLC, now a subsidiary of Strategic Education, Inc., from 2007 to 2019 and, prior to his tenure
at Strayer, he was a Regional Vice President of Operations for InteliStaf Healthcare, Inc., one of the nation's largest privately-held
healthcare staffing firms, from 2004 to 2007. Prior to his tenure at InteliStaf, Mr. Nyce served as a Vice President of the Investment
Banking Division at Goldman, Sachs & Co. and has also held senior management positions at BostonCoach, a wholly owned subsidiary
of Fidelity Investments. Mr. Nyce holds an MBA and a BBA from Temple University, Philadelphia, PA.

Information Concerning the Board of Directors

Our Board of Directors and its committees meet throughout the year on a set schedule and also hold special meetings and act by
written consent from time to time as appropriate. Directors are expected to attend our annual meetings of shareholders, board meetings,
and meetings of the committees on which they serve. They are also expected to prepare for meetings in advance and to dedicate the time
at each meeting as necessary to properly discharge their responsibilities. Informational materials, useful in preparing for meetings, are
distributed in advance of each meeting. During the fiscal year ended December 31, 2023, there were five meetings of the Board of
Directors. Each of the directors attended all of the meetings. Also, during the last fiscal year, each of the directors attended all of the
meetings of the committees on which he or she served as well as our 2023 Annual Meeting of Shareholders.

Director Qualifications

The Board of Directors believes that its members possess a variety of skills, qualifications, experience and attributes that
contribute to the Board of Directors’ ability to oversee our operations and the growth of our business. The following chart is a Board of
Directors Skills Matrix that sets forth the various skills, qualifications, experience, and attributes of our director nominees. The categories
included in the matrix are tied to the Company’s strategic goal to assemble a Board of Directors that collectively possesses the skills and
attributes that the Company believes essential to a strong leadership. The matrix shows the skills and attributes that the Nominating and
Corporate Governance Committee considered for each director when evaluating that director’s experience and qualifications for a position
on the Board. In addition, self-selected diversity information is also set forth below. For additional information regarding each of our
directors, see “Board of Directors and Executive Officers” above.



Board of Directors Skills Matrix

Business
CEO/ Industry Governance/ Financial = Development/
Senior Experience Board Acumen M&A Independent Diversity
Director Officer ¥ @ Experience ® @ Experience ® ©) ™
John A. Bartholdson v v v v v
James J. Burke, Jr. v v v v v v
Kevin M. Carney v v v v v
Michael A. Plater v v v v v v
Felecia J. Pryor v v v v v
Carlton E. Rose v v v v v
Sylvia J. Young v v v 4 v v
Scott M. Shaw v v v v v
(1) CEO/Senior Officer — Experience working as a CEO or senior officer of an organization.
2) Industry Experience — Senior executive experience in one or more of the Company’s primary or related industries.
3) Governance/Board Experience — Prior or current experience as a board member of an organization (public, private, or non-profit
sectors).
4 Financial Acumen — Experience in financial accounting and reporting, including persons designated by the Board of Directors

as audit committee financial experts. Familiarity with internal financial controls. Also includes professional experience in
corporate finance, especially with respect to debt and equity markets.

(5) Business Development/M&A Experience — Experience with business development, mergers and acquisitions and/or divestitures.
(6) Independent — Determined by the Board of Directors to be an independent director. See “Director Independence”.
(7 Diversity — See “Board Diversity”.

Board Diversity

The Nominating and Corporate Governance Committee, in accordance with its charter and the Board of Directors’ governance
principles, seeks to create a Board of Directors that, as a whole, is strong in its collective knowledge and wisdom with a view to achieving,
over time, an appropriate balance of directors with diverse skills, backgrounds, experience, and viewpoints, including with respect to
diversity of views, gender, race, ethnicity, age and nationality so that there is a diversity of skills and experience as to vision and strategy,
management and leadership, business operations, business judgment, crisis management, risk assessment, industry knowledge,
accounting and finance, corporate governance, and markets in general. Pursuant to the Nominating and Corporate Governance Committee
charter, the Committee is charged with reviewing, on an annual basis, the current composition of the Board of Directors in light of the
attributes of independence, skills, background, experience, and viewpoints, including those relating to diversity enumerated above. In
considering candidates for the Board of Directors, the Nominating and Corporate Governance Committee considers the entirety of each
candidate’s credentials in the context of these standards.

The following matrix sets forth Board level diversity statistics as of March 14, 2024, the record date for the Annual Meeting of
Shareholders, based upon the directors’ self-identification as to each category:

Board of Directors Diversity Matrix as of March 14, 2024
Board Size:
Total Number of Directors 9

Male Female
Part I: Gender Identity;
Directors 7 2
Part II: Demographic Background:
African American or Black 2 1
White 5 1



Committees of the Board of Directors

The Board of Directors has an Audit Committee, a Nominating and Corporate Governance Committee, and a Compensation
Committee.

Audit Committee

The Audit Committee is currently comprised of director Carney (Chair) as well as directors Bartholdson, Plater and Rose. The
Audit Committee held four meetings in 2023. The Board of Directors has adopted a written charter for the Audit Committee, which is
available on our website at https://investors.lincolneducationalservices.com under Corporate Governance. The Audit Committee is
directly responsible for the oversight of, among other things, our accounting and financial reporting processes; the quality and integrity
of our financial statements; the quality and integrity of our system of internal controls; our compliance with laws and regulations; our
independent auditor’s qualifications and independence; and the audit of our financial statements by a qualified independent auditor.

To fulfill these responsibilities, the Audit Committee will be aware of the current areas of greatest financial risk to us and
understand management’s assessment and management of the risks; consider the effectiveness of our disclosure controls and procedures
to promote timely, accurate, compliant and meaningful disclosure in our periodic reports filed with the Securities and Exchange
Commission (“SEC”); periodically review with the independent auditors their assessment as to the adequacy of our structure of internal
controls over financial accounting and reporting, and their qualitative judgments as to the accounting principles employed and related
disclosures by us and the conclusions expressed in our financial reports; review with management and the independent auditors our
accounting policies and practices to ensure they meet the requirements with respect to the Financial Accounting Standards Board, the
SEC, the American Institute of Certified Public Accountants and the Public Company Accounting Oversight Board; select, evaluate and,
if necessary, replace our independent auditors; actively engage in dialogue with the independent auditors with respect to any disclosed
relationships or services that may impact the objectivity or independence of the independent auditors; engage advisors, as the committee
determines is necessary, to carry out its duties; meet with the independent auditors, the internal auditors and senior management to review
the scope and methodology of the proposed audit; discuss with management policies and practices regarding earnings press releases, as
well as financial information and earnings guidelines provided to analysts and rating agencies to the extent required by applicable law or
listing standards; set clear hiring policies with respect to any current or former employees of our independent auditors; and establish
procedures for the receipt, retention and treatment of complaints we receive regarding our internal accounting controls or auditing matters
and for the confidential, anonymous submission by employees of their concerns regarding our internal accounting controls and auditing
matters. The Audit Committee is also charged with reviewing and approving all related person transactions.

The Board of Directors has determined that each of Messrs. Carney and Bartholdson is an “audit committee financial expert”
within the meaning of the regulations of the SEC. Messrs. Carney, Bartholdson and Rose and Dr. Plater are independent directors under
the Sarbanes-Oxley Act of 2002 and the NASDAQ listing standards.

Nominating and Corporate Governance Committee

The Nominating and Corporate Governance Committee is comprised of directors Bartholdson (Chair), Burke, Plater, and Pryor.
The Nominating and Corporate Governance Committee held four meetings in 2023. The charter of the Nominating and Corporate
Governance Committee is available on our website at https://investors.lincolneducationalservices.com under Corporate Governance. The
Nominating and Corporate Governance Committee is responsible for, among other things, making recommendations to the Board of
Directors with respect to corporate governance policies, reviewing and recommending compensation for non-employee directors to our
Board, and reviewing and recommending changes to the Company’s corporate governance guidelines that have been adopted by the
Board of Directors. The Nominating and Corporate Governance Committee also recommends to the Board of Directors candidates for
nomination for election as directors of the Company and appointments of directors as members of the committees of the Board of Directors
as well as the compensation of non-employee directors.

Nomination Process. The Nominating and Corporate Governance Committee considers candidates for director suggested by its
members, other directors and management and may from time to time retain a third-party executive search firm to identi