
L I N C O L N  T E C H N I C A L  I N S T I T U T E www.lincolntech.com

ALLENTOWN
5151 Tilghman Street
Allentown, PA 18104
610.398.5300

BROCKTON
375 Westgate Drive
Brockton, MA 02301
508.941.0730

CENTER CITY 
PHILADELPHIA
3600 Market Street
Philadelphia, PA 19104
215.382.1553

COLUMBIA
9325 Snowden River Parkway
Columbia, MD 21046
410.290.7100

CROMWELL
Center for Culinary Arts/
Branch Campus of New Britain, CT

106 Sebethe Drive
Cromwell, CT 06416
860.613.3350

EDISON
1697 Oak Tree Road
Edison, NJ 08820
732.548.8798

GRAND PRAIRIE
2915 Alouette Drive
Grand Prairie, TX 75052
972.660.5701

HAMDEN
Branch Campus of New Britain, CT

109 Sanford Street
Hamden, CT 06514
203.287.7300

LINCOLN
622 George Washington 
Highway
Lincoln, RI 02865
401.334.2430

MAHWAH
Branch Campus of Union, NJ 

70 McKee Drive
Mahwah, NJ 07430
201.529.1414

MOUNT LAUREL
1000 Howard Boulevard
Mt. Laurel, NJ 08054
856.722.9333

NEW BRITAIN
200 John Downey Drive
New Britain, CT 06051
860.225.8641

NORTHEAST 
PHILADELPHIA
2180 Hornig Road, Bldg. A
Philadelphia, PA 19116
215.969.0869

PARAMUS
160 Route 4 East 
Paramus, NJ 07652
201.845.6868

PHILADELPHIA
9191 Torresdale Avenue
Philadelphia, PA 19136
215.335.0800

L I N C O L N  C O L L E G E  O F  T E C H N O L O G Y www.lincolncollegeoftechnology.com

DENVER
460 South Lipan Street
Denver, CO 80223
303.722.5724

FLORIDA
2410 Metrocentre Boulevard
West Palm Beach, FL 33407
561.842.8324

HENDERSON
2290 Corporate Circle
Suite 100
Henderson, NV 89074
702.269.7600

INDIANAPOLIS (AC0102)

7225 Winton Drive, Bldg.128
Indianapolis, IN 46268
317.632.5553

MARIETTA
2359 Windy Hill Road
Marietta, GA 30067
770.226.0056

MELROSE PARK
8317 West North Avenue
Melrose Park, IL 60160
708.344.4700

SOUTHWESTERN COLLEGE www.swcollege.net

DAYTON (04-01-1707B)

111 West First Street
Dayton, OH 45402
937.224.0061

FRANKLIN (04-01-1706B)

201 East Second Street
Franklin, OH 45005
937.746.6633

NORTHERN KENTUCKY
8095 Connector Drive
Florence, KY 41042
859.282.9999

TRI-COUNTY (04-01-1705B)

149 Northland Boulevard
Cincinnati, OH 45246
513.874.0432

VINE STREET (04-01-1708B)

632 Vine Street
Cincinnati, OH 45202
513.421.3212

N A S H V I L L E  A U T O - D I E S E L  C O L L E G E www.nadcedu.com

NASHVILLE
1524 Gallatin Road
Nashville, TN 37206
615.226.3990

E U P H O R I A  I N S T I T U T E  O F  B E A U T Y  A R T S  &  S C I E N C E S www.euphoriainstitute.com

GREEN VALLEY
11041 South Eastern Avenue
Henderson, NV 89052
702.932.8111

SUMMERLIN
9340 West Sahara Avenue
Suite 205
Las Vegas, NV 89117
702.341.8111

LOWELL
211 Plain Street
Lowell, MA 01852
978.458.4800

PLYMOUTH MEETING
One Plymouth Meeting 
Suite 300
Plymouth Meeting, PA 19462
610.941.0319

QUEENS
Branch Campus of Union, NJ 

15-30 Petracca Place
Whitestone, NY 11357
718.640.9800

SOMERVILLE
5 Middlesex Avenue
Somerville, MA 02145
617.776.3500

SHELTON
Center for Culinary Arts/
Branch Campus of New Britain, CT 

8 Progress Drive
Shelton, CT 06484
203.929.0592

UNION
2299 Vauxhall Road
Union, NJ 07083
908.964.7800

L I N C O L N  C O L L E G E  O N L I N E www.lincolncollegeonline.com

F L O R I D A  C U L I N A R Y  I N S T I T U T E www.floridaculinary.com

FLORIDA
2410 Metrocentre Boulevard
West Palm Beach, FL 33407
561.842.8324

NORCROSS
5675 Jimmy Carter Boulevard
Suite 100
Norcross, GA 30071
678.966.9411
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L E T T E R T O  S H A R E H O L D E R S

D E A R  F E L L O W  S H A R E H O L D E R S ,

While the past year was a period of challenge and transition for
our company, we continued to aggressively move forward in
implementing our growth strategy and strategic investment
plan. We launched our online platform, re-branded schools
under the Lincoln name, opened our Queens, New York, campus,
completed the acquisition of New England Institute of
Technology at West Palm Beach, and expanded our Grand
Prairie, Texas, campus. We believe these initiatives will strengthen
our value proposition to students and employers and bolster
our competitive position in the years to come.

During 2006, we also achieved record revenues of $321.5 
million, a 7.4% increase compared to $299.2 million for 2005. 
In addition, our average student enrollment reached record 
levels, as we finished 2006 with 18,081 students, up 1.2% 
compared to 2005. Excluding the impact of acquisitions, 
however, our results trailed our expectations as the anticipated
benefits of our strategic investments during the year were
delayed. These initiatives added to our expenses without 
contributing sufficiently to our enrollment and revenues. In
addition, our results were impacted by changes in the operating
environment, most notably the strong labor market, as many of
our high school recruits chose immediate employment over the
pursuit of educational alternatives.

Notwithstanding these challenges, we remain very optimistic
about our future growth potential. Our economy continues to
demand and reward employees who have skills, and Lincoln has
the experience and expertise to educate today’s workforce. 
As a result, we believe that the mission at hand is one of 
continued execution and focus – in terms of marketing and
recruiting students, replicating our fast-growing programs to
effectively utilize our existing capacity, and building out our
online resources.

2007 AND BEYOND – INVESTING FOR GROWTH

We believe the benefits of the investments we have been making
in our business will begin to surface in the second half of 2007
and beyond. Our optimism is principally based on the following:

• First, in the past two years, we have significantly expanded
our program mix. We have strengthened our Spa and Culinary

vertical with the acquisitions of the New England Institute of
Technology at West Palm Beach and the Euphoria Institute of
Beauty Arts & Sciences. The West Palm Beach acquisition 
represents our first school to offer programs in each of our five
verticals. Moreover, West Palm Beach’s Florida Culinary
Institute is a premier culinary school in a very attractive market
that we believe we can meaningfully grow with our new national
sales force initiative. In addition, in 2007 we will benefit from 12
months of operations compared to only 7 months in 2006. 

Euphoria has been completely integrated into our company
and is positioned for growth. We will be opening a third
Euphoria campus in Las Vegas during 2007 as well as launching
Euphoria programs in two of our existing campuses. Similarly, 
in 2007 we will open a culinary school at our existing Columbia,
Maryland, campus, which will enable us to leverage that
school’s management team while appealing to a broader audi-
ence in the densely populated Washington-Baltimore corridor.

• Second, in 2007 we will benefit from our new 101,000 square-
foot facility in Grand Prairie, Texas, which was opened in July of
2006. We are now firmly established in our new facility, and
enrollment in one of our new programs, Collision Repair, is 
progressing well. We expect to benefit from the campus 
being in operation for the entire year, particularly during the
important fall recruiting season. We expect 2007 to be a very
strong year at Grand Prairie.

• Third, our new Queens campus is gaining momentum, and 
we expect continued enrollment growth during 2007. More
importantly, although the school incurred losses for the year, it
turned profitable in the fourth quarter, and we expect Queens
to be profitable in each of the four quarters of 2007, thus creating
a favorable year over year swing in both revenue and net income.

• Fourth, we anticipate strong growth from our online business
in 2007 and beyond. Specifically, we see a clear opportunity to
utilize our newly acquired Florida resources for the expansion of
our online and associate degree programs. We recently
received approval from a national accrediting commission for
ten online associate degree completion programs that will
allow Lincoln students at all 37 campuses to complete an 
associate degree online. These programs will be branded as
Lincoln Management Programs, which we believe will serve as
a differentiating factor in the auto and skilled trades areas.
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L E T T E R T O  S H A R E H O L D E R S  C O N T I N U E D

These programs include Automotive Service Management,
HVAC Management, Healthcare Management, and Culinary
Management, among others.

We ended the year with 200 students who were primarily
enrolled in just one program. We launched our second associate
of applied science degree program in late 2006. We anticipate
launching two additional associate degree programs in the 
second quarter and a bachelor degree program unique to
Lincoln Online in the third quarter of 2007. Online programs will
allow for the expansion of our business and IT vertical, support
degree completion for current students, and ultimately become
a growth engine for the company. 

2007 OPERATING PLAN

In addition to recognizing the true benefits from these various
growth initiatives in 2007, we are dedicated to improving various
components of our internal operations. The environment we
operate in has changed, and as a result, we believe adjustments
are necessary in order to optimize our efficiency and maximize
our future growth potential. Accordingly, we are taking steps to
enhance our recruitment organization and processes and
strengthen our marketing efforts.

Expanding and Improving Our Recruiting Program

There are four key areas within our recruitment organization
that we have begun to address. 

First, we have fostered extensive collaboration with our call
center partner and shortened our script. As a result, we have
increased transfer rates from the call center to campus admission
representatives across our entire organization over the past six
months. We believe our efforts in this area will position the call
center and our representatives for the most efficient live transfer
of leads possible, which should result in more enrollments.

Second, we are engaged in an exclusive partnership with a 
military recruiting organization to provide training to 
discharged veterans and National Guard troops, an important
market of prospective students. We will designate and train 
military admissions staff to work with these veterans and will
direct the enrolled students either to our online programs or to
our large destination campuses, which are equipped to handle
housing and related processes. 

Third, given the increase in our web-based leads over the past
24 months, we have worked closely with our lead generation
partner to better understand the intricacies of the Internet in
the sales process and related buying behavior in this new 
technological environment. Based on our research, we have
accelerated our training development plans to better 
prepare our representatives to work with these leads in contact,
response time, information exchange, enrollment, and 
follow-up service. 

Finally, we are focused on further improving our approach to
recruiting and packaging prospective students. Fine-tuning our
operations and sales processes is one component of our
improved approach, and we are also expanding our high school
recruitment program in order to increase our potential pool of
students. Accordingly, we have expanded our presence in 
our traditional high school recruiting base by increasing our
admissions staff and expanding the number of schools that we
visit.

We are also changing how we work with students and their 
parents during their decision-making process. A strong labor
market, the influence of the Internet as a resource, and the
potential for immediate gratification have further complicated
the decision-making process related to continuing one’s 
education. Students and their parents have to evaluate more
schools and program choices than ever before. Additionally, a
major area of concern for students and their parents is afford-
ability. We believe that by improving our student financing
process we will better serve our potential students and 
recapture growth in the high school student market.

As a result, we have streamlined our financial aid process so
that students know well in advance of starting class how they
will pay for their education. By determining earlier in the recruit-
ment process that a student has concerns with his or her financial
aid package, we have more time to work with the student and
thus increase their likelihood of starting class with us.

Strengthening Our Marketing Efforts

In early 2007, we completed our nationwide re-branding initia-
tive, well ahead of our initial plan. We have now consolidated
29 of our 37 campuses under the Lincoln banner, including
eight campuses now operating as “Lincoln College of
Technology” and 21 campuses operating as “Lincoln Technical
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Institute.” This re-branding initiative projects a more powerful,
unified image of Lincoln schools to our constituents, focuses
our resources for continued growth, allows us to efficiently
leverage our marketing spend, and more effectively integrates
our online and on-ground educational offerings. In addition,
our re-branding efforts have provided us with the opportunity
to organize a national admissions team for the first time in 
our history. The Lincoln name holds significant brand equity
across the five distinct verticals we serve, and our new national
brand name and sales force will both support and drive our
future growth.

Also, we have identified several areas within our marketing
efforts that we believe are priorities for 2007. These areas
include: the development of new sales and advertising 
collateral; the development and launch of a new and intelligent
Lincoln Website; the production of new television commercials,
newspaper advertisements, and Internet advertisements; an 
emphasis on a more focused and performance-based media
buying; and a year-round marketing effort to support high 
school recruitment.

MANAGEMENT TEAM

These various operational initiatives will be guided by an
improved and expanded senior management team. Helping to
chart our course is Shaun McAlmont, who was elected
President and Chief Operating Officer of Lincoln in January
2007. Shaun, who was previously Executive Vice President and
President of our Online Division, has led the repositioning of
our marketing and product development efforts. As COO, he
will be in a position to fully implement these changes through-
out all of our operations and lead us through the next stage of
our growth and development. 

In addition, we recently appointed Piper Jameson our Chief
Marketing Officer. Piper joined us with over a decade of post-
secondary education experience, during which time her 
creative work has been recognized with numerous marketing
awards, including two Emmy Awards for commercial production.
Piper possesses a strong marketing and financial background
and our company will benefit from her expertise in television
and Internet advertising, branding, strategic partnerships, and
new program launches.

We are also in the process of filling the position of Vice
President of Recruitment and Sales. This position has been created
in order to strengthen our focus on admissions, especially given
the challenging environment and the changing technologies and
techniques that now must be employed in order to recruit
today’s students.

SUMMARY

Despite having experienced one of the more challenging 
periods in our history, we remain very optimistic about our
growth prospects over the long term. We believe the invest-
ments we are making in our business today will support a return
to growth at our company in 2007 and beyond. Interest in our
programs from both students and employers is solid, and our
job placement rates remain strong. 

We were founded in 1946 with the goal of providing quality
training and education to young men and former troops during
the post-World War II economy. Now, over 60 years later, we
remain dedicated to our goal of providing a quality education
to our students and helping position them for future success.
During 2007, we will continue to build on our exceptional track
record and long-standing commitment to the students and
communities we serve.

We appreciate your support and look forward to updating you
on our progress as the year unfolds.

Sincerely,

David F. Carney
Chairman and CEO
Lincoln Educational Services Corporation
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AUTOMOTIVE
• Auto Service Management
• Diesel Service Management
• Auto and Diesel Technology
• Collision Repair

D E G R E E

AUTOMOTIVE
• Auto Service Technician
• Diesel Service Technician
• Auto and Diesel Technology
• Collision Repair

D I P L O M A

SKILLED TRADES
• Drafting Design and CAD
• EST
• HVAC
• Electrical
• Electronics Technician

HEALTH SCIENCES
• Medical Assisting
• Medical Administrative Assistant
• Medical Coding and Billing
• Pharmacy Technician
• Phlebotomy
• Licensed Practical Nursing
• Dental Assisting

SPA AND CULINARY SERVICES
• Culinary Arts
• Cosmetology
• Esthetics
• Nail Technology
• Therapeutic Massage and 

Bodywork Technology

BUSINESS & IT
• Business Administrative Specialist
• Network Systems Administrator
• PC Support Technician
• IT Specialist
• Computerized Accounting
• Computer Information Specialist
• Criminal Justice

SKILLED TRADES
• Drafting Design and CAD
• Electronic Engineering Technician

HEALTH SCIENCES
• Medical Assisting Technology
• Medical Administrative Assisting 

Technology

SPA AND CULINARY SERVICES
• Culinary Management

BUSINESS & IT
• Business Office Administrative

Specialist
• Network Systems Administrative

Technology
• PC System and Networking

Technology
• Software Application and Network

Technology
• Accounting
• Criminal Justice
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