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Safe Harbor
Certain statements contained in this release are forward-looking statements as defined in the Private Securities Litigation Reform 
Act of 1995. Forward-looking statements provide current expectations of future events based on certain assumptions and include 
any statement that does not directly relate to any historical or current fact, which includes statements regarding the future impacts of 
the COVID-19 pandemic. Forward-looking statements can also be identified by words such as “future,” “believe,” “expect,” 
“anticipate,” “estimate,” “plan,” “intend,” “may,” “will,” “would,” “could,” “can,” “continue,” “preliminary,” “range,” and similar terms. 
These forward-looking statements are subject to risk and uncertainties that could cause actual results to differ materially from those 
described in the statements. These risk and uncertainties include the risk factors described in Item 1A. “Risk Factors” of our most 
recent Annual Report on Form 10-K filed with the Securities and Exchange Commission (SEC) and our other filings with the SEC. 
These forward-looking statements are based on information available to us as of the date any such statements are made, and we 
do not undertake any obligation to update any forward-looking statement, except as required by law.

Non-GAAP Financial Measures

This presentation includes references to certain financial measures that are not calculated in accordance with generally accepted 
accounting principles in the United States (“GAAP”). Management believes that the non-GAAP disclosures provide investors with 
useful supplemental information regarding the underlying business trends and performance of Adtalem’s ongoing operations and 
are useful for period-over-period comparisons of such operations. Adtalem uses these supplemental non-GAAP financial measures 
internally in our assessment of performance and budgeting process. These non-GAAP financial measures have important limitations 
and should not be considered as a substitute for measures of Adtalem’s financial performance prepared in accordance with GAAP. 
For how we define the non-GAAP financial measures, and a reconciliation of each non-GAAP financial measure to the most directly 
comparable GAAP measure, please refer to the reconciliation at the end of this presentation.
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1) From continuing operations, excluding special items

• Strong financial performance in Q4 driven by increasing secular demand for our programs 
and offerings, strong student outcomes across our institutions and programs, and 
previous investments in marketing 

- Revenue increased 7.9% 
- Diluted EPS increased 20.7%

• Medical and Healthcare segment revenue grew 5.7%
• Financial Services segment revenue increased 17.8% 
• Solid enrollment growth in the quarter (New +4.6%, Total +3.8%) 

Q4 2021 Highlights
Solid finish to FY 2021 as our workforce solutions strategy continues to deliver results; 
full-year performance was within outlook, despite lingering COVID-19 headwinds  

Q4 2021

Revenue 

$280.4 million

Net Income1

$35.1 million

Diluted Earnings Per Share1

$0.70
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Chamberlain University:

- May session new and total student enrollment increased 3.6% and 4.6%, respectively, over prior 
year, driven by growth in our campus-based BSN and doctorate level programs

- Chamberlain University and LCMC Health established innovative Called-to-Care Scholars Program, 
the first-of-its-kind tuition-free nursing program to combat the nursing workforce shortages

- Chamberlain signed agreement with Emory Healthcare, the most extensive health care system in 
Georgia, to assist the healthcare organization in filling their nursing workforce gaps by helping their 
experienced RNs achieve a BSN

Medical and Veterinary Schools:

- May session new student enrollment increased 12.3%, the highest May new student start in over six 
years; total student enrollment declined 1.2% as the availability of clinical slots at our hospital 
partners remain impacted by the pandemic. 

- More than 1,000 Ross Med and AUC students graduated in May; first-time residency match rates at 
Ross Med and AUC were both 91% 

- Ross Vet May session new enrollment was in-line with last year’s strong May session enrollment, 
reflecting continued interest in the veterinary profession and returns on previous investments in 
student support and marketing

Our competitive differentiation through scale, employer partnerships and superior 
student outcomes has continued to drive growth across the segment

Medical & Healthcare
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ACAMS:
- Remains the leader in the rapidly growing anti-financial crimes marketplace; continue to see strong 

demand for anti-financial crime expertise across traditional financial firms and newer fintech companies 
- Non-conference revenue grew 19% year-over-year in Q4 driven by strong certification and risk 

assessment sales; 
- Year-over-year conference revenue was substantially higher as ACAMS held its first in-person 

conference since the start of the pandemic. 

OnCourse Learning:
- Drove strong mortgage pre-licensing sales results in a continued favorable mortgage environment
- Continuing education sales increased, as businesses are retaining a high number of mortgage loan 

officers to meet refinance and new purchase mortgage needs. 

Becker:
- Becker CPA test preparation sales grew slightly in the quarter as hiring among large CPA firms and our 

institutional clients improved
- Continuing education offerings performed well and remain a source of growth, attracting B2B and B2C 

customers
- Named Josh Braunstein as president and managing director of Becker; he will remain the president of 

OnCourse Learning

Financial Services
Strong growth continued in Q4; ability to capture demand generated by strong 
secular trends delivered double-digit revenue growth
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Operating income1 and diluted earnings per share1 
increases driven by increased revenue and operating 
leverage across the business.

+7.9%

+20.7%

+17.1%

$280.4
$259.7

Revenue growth in both segments driven primarily by 
Medical and Healthcare enrollment growth and revenue 
growth at ACAMS, OnCourse Learning and Becker.

Q4 2021 P&L Highlights

$46.9
$40.0

$0.70
$0.58
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1) From continuing operations excluding special items 

Q4 2021 Medical & Healthcare Performance

• Q4 revenue growth driven by strong demand in the segment

• Operating income1 increase driven by higher revenue in the segment, partially offset by higher costs in preparation for a 
return to campus

Revenue ($M) Operating Income1 ($M)

+5.7% +3.4%
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1) From continuing operations excluding special items 

Q4 2021 Financial Services Performance

• Revenue growth driven by increases at ACAMS, OnCourse Learning and Becker

• Operating income1 increase driven primarily by higher revenue, partially offset by increased sales and marketing expense 
to support continued growth

Revenue ($M) Operating Income1 ($M)

+17.8% +29.8%
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Liquidity and Share Repurchases

1) As of June 30, 2021
2) Excludes $819 million of restricted cash

Liquidity1

(millions)

Cash and cash equivalents2 $495

Capacity available under revolver $232

Total liquidity as of June 30, 2021 $727

Repurchased 481K shares for 
a total of $18.4M in Q4

Repurchased 2.9M shares for 
a total of $100M in FY 2021
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Q4 and Full-Year Free Cash Flow

Free cash flow is a non-GAAP financial measure defined as net cash provided by continuing operations less capital expenditures.
Figures may not sum due to rounding.

Free Cash Flow
(millions)

4Q 2021 4Q 2020 Increase/
(Decrease) FY 2021 FY 2020 Increase/

(Decrease)

Operating Cash Flow $56.0 $57.5 $(1.6) $223.
2

$149.
6 $73.6

Capital Expenditures (13.8) (12.2) (1.6) (48.7) (44.1) (4.5)

Free Cash Flow $42.1 $45.3 $(3.2) $174.
5

$105.
4 $69.1
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Strong Free Cash Flow Generation Driven by Operating Model

  Free cash flow is a non-GAAP financial measure defined as net cash provided by continuing operations less capital expenditures.

Adtalem is well-positioned to grow standalone FCF over the long-term in line with 
earnings  
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Outlook

REVENUE1 ADJUSTED EARNINGS PER SHARE1

$1,685 million-$1,735 million $4.20 to $4.45

Establishing FY 2022 revenue1 and diluted EPS1 growth outlook

1) From continuing operations excluding purchasing accounting adjustments and special items 



Q&A
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We believe that certain non-GAAP financial measures provides investors with useful supplemental information regarding the underlying business trends and performance of Adtalem’s ongoing 
operations and is useful for period-over-period comparisons. We use these supplemental non-GAAP financial measures internally in our assessment of performance and budgeting process. 
However, these non-GAAP financial measures should not be considered as a substitute for, or superior to, measures of financial performance prepared in accordance with GAAP. 

The following are non-GAAP financial measures used in the subsequent GAAP to non-GAAP reconciliation tables:
• Net income from continuing operations attributable to Adtalem excluding special items (most comparable GAAP measure: net income (loss) attributable to Adtalem) – Measure of Adtalem’s 

net income (loss) attributable to Adtalem adjusted for restructuring expense, business acquisition and integration expense, pre-acquisition interest expense, gain on sale of assets, gain on 
derivative, tax charges related to the implementation of the Tax Cuts and Jobs Act of 2017 (the “Tax Act”), a net tax benefit for a former subsidiary investment loss, and loss from discontinued 
operations.

• Earnings per share from continuing operations excluding special items (most comparable GAAP measure: earnings (loss) per share) – Measure of Adtalem’s diluted earnings (loss) per share 
adjusted for restructuring expense, business acquisition and integration expense, pre-acquisition interest expense, gain on sale of assets, gain on derivative, tax charges related to the 
implementation of the Tax Act, a net tax benefit for a former subsidiary investment loss, and loss from discontinued operations.

• Operating income excluding special items (most comparable GAAP measure: operating income) – Measure of Adtalem’s operating income adjusted for restructuring expense, business 
acquisition and integration expense, and gain on sale of assets. This measure is applied on a consolidated and segment basis, depending on the context of the discussion.

• Free cash flow (most comparable GAAP measure: net cash provided by operating activities-continuing operations ) – Defined as net cash provided by operating activities-continuing 
operations less capital expenditures.

• A description of special items in our non-GAAP financial measures described above are as follows:
– Restructuring charges primarily related to real estate consolidations at Adtalem’s home office and ACAMS, the write-down of EduPristine’s assets, and the sale of Becker’s courses for 

healthcare students.
– Business acquisition and integration expense include expenses related to the Walden University acquisition.
– Pre-acquisition interest expense related to financing arrangements in connection with the Walden University acquisition.
– Gain on the sale of Adtalem’s Columbus, Ohio, campus facility.
– Gain on the deal-contingent foreign currency hedge arrangement entered into in connection with the sale of Adtalem Brazil completed on April 24, 2020 to economically hedge the 

Brazilian Real denominated purchase price through mitigation of the currency exchange rate risk.
– Tax charges related to the implementation of the Tax Act.
– A net tax benefit for a former subsidiary investment loss.
– Loss from discontinued operations include the operations of Adtalem Brazil, Carrington, and DeVry University..

Non-GAAP Financial Measures and Reconciliations
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Enrollment
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Non-GAAP Reconciliation Tables
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Non-GAAP Reconciliation Tables
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Non-GAAP Reconciliation Tables
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Non-GAAP Reconciliation Tables


