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SAFE HARBOR STATEMENT

Certain statements in this presentation and responses to various questions including our ability to improve operating results with controlled spending, future revenue trends 
including from our new Atlanta campus, the timing for new campuses to achieve profitability, USU growth, nursing attrition trends, our proposed marketing and other spending 
trends, our 2023 guidance including our future growth and growth strategy, and our estimates as to Lifetime Value, bookings and ARPU are forward- looking statements within 
the meaning of the Private Securities Litigation Reform Act of  1995. The words “ believe,” “may,” “estimate,” “continue,” “anticipate,” “intend,” “should,” “plan,” “could,” “target,” 
“potential,” “is likely,” “will,” “expect” and similar expressions, as they relate to us, are intended to identify forward-looking statements. We have based these forward-looking 
statements largely on our current expectations and projections about future events and financial trends that we believe may affect our financial condition, results of operations, 
business strategy and financial needs.

Important factors that could cause actual results to differ from those in the forward- looking statements include, without limitation, the continued demand of nursing students 
for the new programs, student attrition, national and local economic factors including uncertainties arising from the Russian invasion of Ukraine and the labor market shortages, 
future NCLEX scores of our students, the failure to obtain approval from the  National Council for State Authorization Reciprocity Agreements, competition from nursing schools 
in local markets, the competitive impact from the trend of major non-profit universities using online education and consolidation among our competitors, and the impact of 
possible future developments arising from the Arizona Board of Nursing probation.

Further information on the risks and uncertainties affecting our business and operating results is contained in our filings with the Securities and  Exchange Commission, including 
our Form 10- K for the fiscal year ended April 30, 2021, as amended and supplemented by the Form 10-Q for the nine months ended January 31, 2022.

Any forward- looking statement made by us herein speaks only as of the date on which it is made. Factors or events that could cause our actual results to differ may emerge from 
time to time, and it is not possible for us to predict all of them. We undertake no obligation to publicly update any forward-looking statement, whether as a result of new 
information, future developments or otherwise, except as may be required by law.

Also, the discussions during this conference call and slide 10, include certain financial measures that were not prepared in accordance with U. S. generally accepted accounting 
principles (“GAAP”). Additional information regarding non-U. S. GAAP financial measures can be found in the press release issued on July 19 , 2022. Any non- U. S. GAAP financial 
measures presented are not, and should not be viewed as, substitutes for financial measures required by U. S. GAAP, have no standardized meaning prescribed by U. S. GAAP and 
may not be comparable to the calculation of similar measures of other companies. See reconciliation of these non- GAAP financial measures to their respective GAAP measures 
at the end of this slide presentation.



FOURTH QUARTER FISCAL YEAR 2022 HIGHLIGHTS
(All comparisons are Q4 FY’22 versus Q4 FY’21)

REVENUE GROSS PROFIT

$19.4M
RE V E N U E

UP
2%

• USU’s FNP remains the fastest 
growing degree program 

• Implemented an inflation rate tuition 
and fees increase in highest LTV 
programs

$10.3M
GR O S S P R O F I T

• Margin declined 100 bps due 
to investment in new
campuses, primarily higher 
headcount

• Diligent cost controls 
delivered G&A at 58% of 
revenue, down from 59% in 
prior year Q4

UP 
4%

NET LOSS

$(2.1)M
NE T L O S S

• Marketing expense control led to a 
reduction in net loss

• Positive Adjusted EBITDA of $0.5 
million and reduction in cash burn 

• Demonstrates the leverage in the 
business model and ability to 
improve operating results with 
controlled spending 

$0.2M
Lower



FISCAL YEAR 2022 HIGHLIGHTS
(All comparisons are FY’22 versus FY’21)

REVENUE GROSS PROFIT

$76.7M
RE V E N U E

UP 
13%

• USU’s FNP remains the fastest 
growing degree program 

• Implemented an inflation rate tuition 
and fees increase in highest LTV 
programs

$39.6M
GR O S S P R O F I T

• Increase primarily due to 
modest increase YoY in 
marketing spend and 
increased instructional costs 
in USU’s MSN-FNP program 
and AU’s BSN pre-licensure 
program

UP 
7%

NET LOSS

$(9.6)M
NE T L O S S

$0.9M
Lower

• Aspen 2.0 reduced marketing spend 
increase to 11% YoY

• Annual EBITDA loss of $(5.1) M 
attributable to growth investments 
for new pre-licensure campuses

• EBITDA would be break-even on a 
same-store sales basis, excluding the 
four new pre-licensure campuses 



1,593 

589 

2,182 

1,010 

525 

1,535 

Aspen University USU Total

Q4 FY’22 Y-O-Y 
Enrollment

Q4 FY'21 Q4 FY'22

Q4 FY’22 Enrollment and Bookings Overview

*Bookings are defined by multiplying LTV by new student enrollments for each operating unit. 

$21.7

$10.5

$32.2

$12.4

$9.3

$21.7

Aspen University USU Total

Q4 FY’22 Y-O-Y 
Bookings*
(in millions)

Q4 FY'21 Q4 FY'22

-30%

-11%

-37%

-11%

-43%

-33%

• Strategic decrease in 
marketing spend 

• RNs workloads lowered 
USU and AU post-licensure 
degree enrollment and 
bookings

• Stoppage of Phoenix 
campuses enrollments 

• Aspen 2.0 impact

Factors impacting Q4 FY’22 
Enrollment & Bookings



Q4 FY’22 Revenue and Gross Profit 

$13.3 $12.8 

$5.7 $6.6

$19.1 $19.4 

Q4 FY'21 Q4 FY'22

Revenue Y-O-Y Compare
(in millions)

AU USU

Gross profit up despite decline in margin due to higher instructional 
and marketing costs for recently launched P-L campuses 

$9.9 $10.3 

Q4 FY'21 Q4 FY'22

Gross Profit  Y-O-Y Compare
(in millions)

REVENUE 
+2%

GROSS
PROFIT

+4%

Investment in higher LTV degree programs delivered year-over-year 
revenue increase



G&A Controls in Q4 FY’22; Achieved With Pre-Licensure 
Campus Expansion to a Total of Five States

• G&A was 58% of revenue due to cost controls 
associated with the Aspen 2.0 business plan.

• G&A was flat Y-O-Y primarily due to
increased G&A spend in AU BSN Pre-
Licensure and USU MSN-FNP programs,
related to additional headcount, which
increased compensation and benefits
expense, and increased facilities costs,
offset by G&A reductions in corporate.

$19.1 $19.4

$11.2 $11.2

Q4 FY'21 Q4 FY'22

Q4 FY’22 Y-O-Y G&A and 
Revenue Comparison

(in millions)

Revenue Total G&A

+2%

+0%



AGI Active Student Body Declined 4% to 13,334; Nursing 
Students  Represent 86% of Total Student Body  

AU and USU Active Student Body* and Nursing Students by University 

*Active Degree-Seeking Students are defined as degree-seeking students who were enrolled in a course during the quarter reported or are registered for an upcoming course.

9,410 9,269 9,531 
9,116 

8,632 

11,117 10,911 11,184 
10,736 

10,225 

2,636 2,789 2,911 2,773 2,890 2,769 2,968 3,134 2,988 3,109 

April '21 July '21 October '21 January '22 April '22

AU Nursing AU Total Students USU Nursing USU Total Students



Income Statement



Reconciliation of Net Income (Loss) to EBITDA and Adjusted 
EBITDA By Subsidiary

NM – Not meaningful



Balance Sheet (Assets)



Balance Sheet (Liabilities and Stockholders’ Equity)



Subsidiary KPIs (Percentage of Revenue)
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