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Safe Harbor Statement
Statementsin this presentationregarding[ƛƴŎƻƭƴΩǎbusinessthat are not historicalfacts may beάŦƻǊǿŀǊŘ-looking
ǎǘŀǘŜƳŜƴǘǎέthat involverisksanduncertainties. Forward-lookingstatementsshouldnot be readasa guaranteeof
future performanceor resultsand will not necessarilybe accurateindicationsof the times at, or by, which such
performanceor resultswill be achieved. Forward-lookingstatementsarebasedon informationavailableat the time
thosestatementsaremadeand/orƳŀƴŀƎŜƳŜƴǘΩǎgoodfaith beliefasof that time with respectto future eventsand
are subjectto risksanduncertaintiesthat couldcauseactualperformanceor resultsto differ materiallyfrom those
expressedin or suggestedby the forward-lookingstatements. Important factorsthat couldcausesuchdifferences
include,but are not limited to: our failure to complywith the extensiveregulatoryframeworkapplicableto our
industryor our failure to obtain timely regulatoryapprovalsin connectionwith a changeof control of our company
or acquisitions; our successin updating and expandingthe content of existingprogramsand developingnew
programsin a cost-effectivemanneror on a timelybasis; risksassociatedwith changesin applicablefederallawsand
regulations,includingfinal rulesthat took effect during2011andother pendingrulemakingby the U.S. Department
of Education; uncertaintiesregardingour ability to complywith federal lawsand regulationsregardingthe 90/10
rule andcohort default rates; risksassociatedwith the openingof new campuses; risksassociatedwith integration
of acquiredschools; industrycompetition; our ability to executeour growth strategies; conditionsandtrendsin our
industry; the COVID-19 pandemicand its impact on our businessand the U.S. and global economics; general
economicconditions; andother factorsdiscussedin our annualreport on Form10-Kfor the yearendedDecember
31, 2021. For a discussionof suchrisksand uncertainties,which could causeactual resultsto differ from those
containedin the forward-lookingstatements,seeάwƛǎƪCŀŎǘƻǊǎέin[ƛƴŎƻƭƴΩǎannualreport on Form10-Kfor the year
ended December31, 2021. All forward-looking statementsare qualified in their entirety by this cautionary
statement, and Lincoln undertakesno obligation to revise or update this news release to reflect events or
circumstancesafter the datehereof.
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Investment Opportunity

Employers cannot 
find enough 
technically trained 
employees and with 
the infrastructure bill 
passed demand for 
skilled workers 
should be even 
greater

Lincoln is a leading, 
technical, hands-on 
educator and trainer 
serving high demand 
industries 
(transportation, 
skilled trades and 
healthcare) facing 
this Skills Gap

Proven ability to 
grow population and 
revenue in high and 
low unemployment 
markets

Long term significant 
operating leverage 
with approximately 
40%of incremental 
revenue dropping to 
the bottom line. 

Strong balance sheet 
with resources to 
expand programs and 
campuses to 
accelerate growth

Lincoln should emerge 
from COVID-19 disruption 
in an excellent position for 
growth
ü Lincoln has historically 

benefited from 
economic slowdowns

ü Renewed attention on 
healthcare careers

üMethods of operating 
under distance learning 
can be retained to 
deliver education under 
a more efficient 
blended strategy going 
forward

Skills Gap Leader Growth Profitability Efficient DeliveryBalancesheet
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üLeadership changes

üPositive new student 
starts

üEnrollment growth

üReturn to profitability

üFinancing transactions

2021 : A New Chapter for Lincoln

2015 ς2017
Restructuring

2018 ς2020 
Turnaround

2021 & beyond 
Growth

üPressures throughout 
industry

üPrograms realigned

üCampuses closed

üCost cutting
.

ü Achieve organic growth

ü Resources to accelerate 
growth

ü Increase marketing

ü Expand and add programs

ü Add campuses
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New Programs for 2022

üElectrical Program at 2 
campuses

üWelding Program 
expansion at 1 campus

üNon Title IV Programs

üLaunched East Coast 
Call Center

üExpanded partnership 
for Non-TIV revenue

üEfficiencies through 
Centralization and 
Automation resulting in 
cost optimization

üExpansion of 
standardization hybrid 
teaching model

Buy : Acquisition

üStrategic acquisition to 
expand market share

üDiversify Program 
Offerings

üLeverage cost saving 
synergies

New School Construction

üExpand to markets 
where Lincoln does not 
have geographic 
presence

üCreate a new efficient 
and streamlined  
campus model

[ƛƴŎƻƭƴΩǎ DǊƻǿǘƘ {ǘǊŀǘŜƎȅ

Organic Growth Inorganic Growth

Growth Strategy
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State-of-the-art facilities ~60k ς
80k square feet

Facilities

The Campus will offer a mix of 
Automotive and Skilled Trade 
Programs in the Hybrid Learning 
Model.

Blended 
Programs

New Campus Hybrid Learning Model

ü CapEx: ~$15M

ü ~$4.8M of EBITDA loss in years 0/1

ü Accretive to earnings within 2 years

ü Avg Pop of ~700 students by Year 5

ü IRR of 30%

Financials

$0.00

$10.00

$20.00

$30.00

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

Revenue ($M)

Year 0 is 9 month and Year 1 forward is 12 months
EBITDA includes corporate allocations

($5.00)

$0.00

$5.00

$10.00

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

EBITDA ($M)
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State-of-the-art facilities

ü ~55k sq. feet

ü Capacity for ~700 students

ü Located near major thoroughfare

Facilities

The Campus will offer:

ü Automotive

ü Electrical & Electronic Systems Tech

ü HVAC

ü Welding

Blended 
Programs

Atlanta Campus (Opening Q3 2023)

ü CapEx: ~$14M

ü ~$4.0M of EBITDA loss in years 0/1

ü Accretive to earnings within 2 years

ü Avg Pop of ~550 students by Year 5

ü IRR of 30%

Financials

Year 0 is 3 months and Year 1 forward are 12 months
EBITDA includes corporate allocations

$0.00

$10.00

$20.00

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

Revenue ($M)

($5.00)

$0.00

$5.00

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5

EBITDA ($M)



Disciplined Acquisition Strategy

Regulatory

Programs

Revenue

Cost

ü Strong history of regulatory compliance including outcomes

ü Low 90/10 ratio

ü Completed more than 10 acquisitions over the years

ü Diversify our program offerings - Expand program offerings to our existing locations

ü Replicate our programs in acquired schools

ü Synergies - eliminate duplicate costs/streamline costs

ü Expand geographic footprint

ü Grow market share and profitability by leveraging high school recruiting and 
cost effective marketing platform
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Lincoln Graduates are Essential Workers
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Approximately 90% of our
students are pursuing careers
that the U.S Department of
Homeland Security considers
EssentialCritical Infrastructure
Workers.



Company Overview



11

Stock Price as of 06/30/2022 $6.31

52-week Price Range $4.96 - $8.00

Common Shares Outstanding 26.9M

Market Capitalization $169.9M

Average Volume (12 mo.) 97,922

Revenues (2021) $335.3 M

Adjusted EBITDA (2021) $35.1 M

Institutional Ownership 64.5%

Insider Ownership 9.4%

ü A national leader with 75 years of experience

ü Focused on providing hands-on training 
serving national, large regional, and local 
employers in transportation, skilled trades, 
and healthcare

ü Strong student outcomes and regulatory 
record

ü ¢ƘŜ ƎǊƻǿƛƴƎ άƳƛŘŘƭŜ ǎƪƛƭƭǎ ƎŀǇέ ǿƛƭƭ ŘǊƛǾŜ 
growth for the next decade 

ü High operating leverage as enrollment grows

ü Unlocking value in our real estate to provide 
additional liquidity to accelerate growth 

ü Opportunities to expand footprint and 
program offerings for additional growth

Key Highlights
Nasdaq : LINC 



Lincoln Today
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Å Headquartered in Parsippany, NJ

Å Operates 22 campuses in 14 states with approximately  13,000 students

Å¢ǿƻ ǎŜƎƳŜƴǘǎ ŦƻŎǳǎŜŘ ƻƴ άƳƛŘŘƭŜ ǎƪƛƭƭǎ ǘǊŀƛƴƛƴƎέ

* as of 06/30/2022

Transportation and Skilled Trades Healthcare and Other Professions

13 Campuses 9 Campuses

Approximately 8,800 students* Approximately 4,200 students*

High employer demand for training in 
Automotive, Diesel, HVAC, CNC, 
Welding, Electrical

Growing demand for healthcare 
professionals

Growing list of industry partners Strong demand by students especially 
for licensed practical nursing



Campuses Across the Country
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Opportunity for expansion in the South and West



5ŜƳŀƴŘ ŦƻǊ άaƛŘŘƭŜ {ƪƛƭƭǎ ¢ǊŀƛƴƛƴƎέ
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Middle-skill jobs, which require education 
beyond high school but not a four-year 
degree, make up the largest part of 
!ƳŜǊƛŎŀΩǎ ƭŀōƻǊ ƳŀǊƪŜǘΦ   

(Source: National Skills Coalition)

Low 
Skill
20%

Middle 
Skill
49%

High 
Skill
31%

US Job Opening
by Skill Level
(2012-2022)

Source: NSC analysis of long-term occupational projections
from state labor/employment agency.

Lincoln connects employers with entry 
level trained professionals from the 
adult, high school and military sectors.



ü Silver Tsunami ςaging baby-boomers retiring from 

the workplace

ü Growing skepticism of the value of college

ü Employers struggle to find interested candidates

ü Simple jobs have become more complex with 

technology

ü Strong demand in healthcare, manufacturing and 

construction

ü Infrastructure spending will exacerbate the 

shortage

ü Less stigma ςEssential Workers

DemandSupply

ü Societal pressure to go 
to college

ü Elimination of Vo-Tec 
programs
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GAP

Drivers of Organic Demand for Training



Significant Opportunity for Organic Growth
.[{ Řŀǘŀ ŦƻǊ ŀƴƴǳŀƭ ƴŜǿ ƘƛǊŜǎ ŦƻǊ [ƛƴŎƻƭƴΩǎ ǘƻǇ ǇǊƻƎǊŀƳǎ

National figures cited above are based on projected annual job openings which refers to the average annual job openings due to growth and net replacement. This 
data was compiled from the U.S. Dept. of Labor, Bureau of Labor Statistics, for the years 2020 through 2030, www.careeronestop.org, captured on January 31, 
2021.State-specific employment projections can also be found at careeronestop.org.
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Transportation and Skilled Trades Healthcare and Other Professions

Automotive Technology 69,000       LPN 60,700       

Diesel Technology 28,100       Medical Assisting 104,400    

Collision Repair 15,200       Dental Assisting 44,000       

Electrical 84,700       Culinary 230,200    

Welding 49,200       Baking & Pastry 28,300       

HVAC 38,500       Cosmetology & Aesthetics 89,000       

CNC Manufacturing Technology 16,500       Information Technology 54,800       

[ƛƴŎƻƭƴΩǎ aŀǊƪŜǘ {ƘŀǊŜ ϤнΦл҈[ƛƴŎƻƭƴΩǎ aŀǊƪŜǘ {ƘŀǊŜ ϤлΦр҈



Our Superior Educational Approach
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Feedback 
Integration

Student Support

Industrial 
Infrastructure

Engaging 
Curriculum

Graduation and 
Placement

Employment 
Assistance

ü Develop training programs with feedback from employers and key 
industry associations to understand gaps and needs

ü Integrate industry preferred licensing and certifications into the 
curriculum

ü Provide robust student support services to ensure strong outcomes

ü Build labs and shops that replicate the working environment using 
professional grade equipment and tools

ü Incorporate cutting edge education technology with animations, 
videos and simulations to make learning active and engaging

ü Superior graduation rates and placement rates

ü Expect students to meet employability standards for appearance, 
attendance and professional attitude while in school

ü Offer an accelerated program with multiple entry points to allow students 
to graduate quickly and enter the workforce earlier
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Growing Base of Industry Partners

ü Positions Lincoln as long-term solutions provider for both entry level technicians 
and advanced workforce training

ü Employers appreciate the technical and soft skills of our students

ü Partners provide validation of the quality of our education

ü Co-branding opportunities with elite partners helps attract new students

ü Partners provide better job opportunities for our graduates


