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Item 15. Exhibits, Financial Statement Schedules
PART IV

(a) The following documents are included as part of this Annual Report on Form 10-K:

(1) Financial Statements.
Report of Independent Registered Public Accounting Firm . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43u
Consolidated Balance Sheets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45
Consolidated Statements of Income (Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46
Consolidated Statements of Stockholders' Equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47
Consolidated Statements of Cash Flows . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48
Notes to Annual Consolidated Financial Statements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49

(2) Financial Statement Schedules.

All financial statement schedules have been omitted as they are not required, not applicable, or the required
information is otherwise included.

(3) Exhibits.
Exhibit Description of Document Filed

Herewith
Incorporated
by Reference

Form Exhibit
No.

Date Filed

Charter Documents and Instruments Defining Rights of
Security Holders

3.1 Zovio Amended and Restated Certificate of Incorporation, as
amended.

X 10-Q 3.1 May 9, 2019

3.2 Third Amended and Restated Bylaws of Zovio Inc. X 8-K 3.2 April 2, 2019
3.3 Amendment No. 1 to the Third Amended and Restated Bylaws

of Zovio Inc.
X 8-K 3.1 January 28, 2021

4.1 Specimen of Stock Certificate. X S-1 4.1 March 30, 2009
4.2 Second Amended and Restated Registration Rights Agreement

dated August 26, 2009 among the registrant and the other
persons named therein.

4.3 Description of the registrants securities X
Employee Benefit Plans

10.1 * Amended and Restated 2009 Stock Incentive Plan, dated May
10, 2017.

10.2 * First Amendment to Amended and Restated 2009 Stock
Incentive Plan.

10.3 * Amended and Restated 2009 Stock Incentive Plan - Form of
Nonstatutory Stock Option Agreement for Executives and
Senior Management.

10.4 * Amended and Restated 2009 Stock Option Plan - Form of
Nonstatutory Stock Option Agreement (effective March 2011).

10.5 * Amended and Restated 2009 Stock Incentive Plan - Form of
Incentive Stock Option Agreement for Executives and Senior
Management.

10.6 * 2009 Stock Incentive Plan - Form of Restricted Stock Unit
Award Agreement (Deferff red Settlement).

10.7 * 2009 Stock Incentive Plan - Form of Restricted Stock Unit
Award Agreement (General).

10.8 * Amended and Restated 2009 Stock Incentive Plan - Form of
Performance Stock Unit Award Agreement.

10.9 * Amended and Restated 2009 Stock Incentive Plan - Amendment
to Performance Stock Unit Award Agreement.

10.10 * Amended and Restated 2009 Stock Incentive Plan - Form of
Performance Cash Award Agreement (with Performance
Component)

10.11 * Amended and Restated 2009 Stock Incentive Plan - Form of
Performance Cash Award Agreement (General)

X S-1 4.4 Septemberm 4, 2009

X 10-K 10.1 March 12, 2019

X S-8 99.2 January 17, 2017

X S-8 99.4 May 13, 2009

X 10-Q 10.3 May 3, 2011

X S-8 99.5 May 13, 2009

X 8-K 99.1 June 27, 2011

X 8-K 99.2 June 27, 2011

X 8-K 10.1 December 23, 2014

X 10-K 10.16 March 10, 2015

X 10-Q 10.1 August 2, 2016

X 10-Q 10.2 August 2, 2016

10.12 * Form of Non-Plan Stock Option Agreement. X S-8 99.6 May 13, 2009
10.13 * Form of Compensatory Warrant Agreement. X S-1 4.10 March 20, 2009
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Exhibit Description of Document Filed Incorporated Form Exhibit
No.

Date Filed
Herewith by Reference

10.14 * Amended and Restated Employee Stock Purchase Plan. X 8-K 99.1 March 22, 2010
10.15 * Bridgepoint Education Nonqualified Deferredd Compensation

Plan
X 10-Q 10.7 May 3, 2010

10.16 2009 Stock Incentive Plan - Form of 2018 MSU Agreement. X 10-K 10.16 March 12, 2019
10.17 Zovio Inc Executive Relocation Policy X 10-Q 10.1 August 7, 2019
10.18 Zovio Inc 2021 CEO Inducement Equity Incentive Plan X S-8 99.1 January 5, 2022
10.19 * Director Equity Deferral Program X

Agreements with Executive Officers and Directors
10.20 * Amended and Restated Employment Agreement between

Andrew S. Clark and the registrant.
X 10-K 10.2 March 10, 2015

10.21 * Offerff Letter to Diane Thompson. X S-1 10.28 March 20, 2009
10.22 * Amended and Restated Executive Severance Plan. X 10-Q 10.1 August 4, 2015
10.23 * Amended and Restated Form of Severance Agreement under the

Executive Severance Plan.
X

10.24 * Form of Indemnification Agreement. X 10-K 10.33 March 8, 2016
10.25 * Stock Ownership Guidelines (effectiveff May 14, 2013). X 10-K 10.33 March 17, 2014
10.26 * Offerff Letter to Kevin Royal, dated April 13, 2018 X 10-Q 10.1 May 1, 2018
10.27 * Offerff Letter to John Semel, dated January 25, 2019 X 10-K 10.28 March 12, 2019
10.28 * Employment Agreement for Mr. Spohn dated April 2020 X 10-Q 10.1 April 29, 2020
10.29 * Offerff Letter to Randy Hendricks, dated November 3, 2021 X

Material Real Estate Agreements
10.30 † Standard Form Modified Gross Office Lease dated October 22,

2008, and addendum, with Sunroad Centrum Offiff ce I, L.P.
related to the premises located at 8620 Spectrum Center Lane,
San Diego, California.

X S-1 10.17 March 2, 2009

10.31 † First Amendment to Standard Form Modified Gross Officeff
Lease dated September 16, 2011, with Sunroad Centrum Offiff ce
I, L.P., related to the premises located at 8620 Spectrum Center
Lane, San Diego, California.

X 10-Q 10.4 December 16, 2011

10.32 † Office Lease dated February 28, 2011 with WSC 1515 Arapahoe
Investors V, L.L.C., related to the premises located at located at
1515 Arapahoe Street, Denver, Colorado.

X 10-Q 10.1 May 3, 2011

10.33 † Commencement Date Memorandum and First Amendment to
Offiff ce Lease dated November 18, 2011 with WSC 1515
Arapahoe Investors V, L.L.C., related to the premises located at
located at 1515 Arapahoe Street, Denver, Colorado.

X 10-K 10.55 March 7, 2012

10.34 † Lease dated August 8, 2011, with CCP/MS SSIII Denver Tabor
Center I Property Owner LLC, related to the premises located at
1200 17th Street and 1201 16th Street, Denver, Colorado.

X 10-Q 10.3 November 1, 2011

10.35 † First Amendment dated June 28, 2012, with CCP/MS SSIII
Denver Tabor Center I Property Owner LLC, related to the
premises located at 1200 17th Street and 1201 16th Street,
Denver, Colorado.

X 10-Q 10.2 August 7, 2012

10.36 Office Lease dated August 15, 2018 with Ascend Northrup,
LLC, related to the premises at 1811 E. Northrup Boulevard,
Chandler, Arizona

X 10-Q 10.1 November 8, 2018

Material Strategic Agreements
10.37 † Services Order Form, dated September 20, 2016, with

Instructure, Inc.
X 10-Q 10.1 November 8, 2016

10.38 Agreement and Plan of Reorganization by and among
Bridgepoint Education, Inc., FS Merger Sub, Inc., FS Merger
Sub, LLC, Fullstack Academy, Inc., and Fortis Advisors, LLC,
as Representative.

X 10-Q 10.1 May 9, 2019

10.39 Agreement and Plan of Reorganization, dated April 3, 2019, by
and among Zovio Inc, Toucan Merger Sub, Inc., TM Merger
Sub, LLC, TutorMe.com, Inc., and Jonathan Sciama, as the
Shareholder Representative.

X 10-Q 10.2 May 9, 2019

10.40 Letter Agreement, dated as of February 4, 2020, among Zovio
Inc, SevenSaoi Capital, LLC, SevenSaoi Capital Partners II,
LLC, SevenSaoi Capital Paa rtners IIA, LLC and Michael P. Cole.

X 8-K 10.1 February 5, 2020

10.41 † Strategic Services Agreement, dated December 1,m 2020, by and
between Zovio Inc and University of Arizona Global Campus

X 8-K 10.1 December 1, 2020

10.42 † Asset Purchase and Sale Agreement, dated December 1, 2020, X 8-K 2.1 September 3, 2020
by and among Zovio Inc, Ashford University, LLC, The
University of Arizona and The University of Arizona Global
Campus
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Exhibit Description of Document Filed Incorporated Form Exhibit
No.

Date Filed
Herewith by Reference

10.43 † Amendment No. 1 to Asset Purchase and Sale Agreement, dated
December 1, 2020, bym and among Zovio Inc, Ashford
University, LLC, The University of Arizona and The University
of Arizona Global Campus

X 8-K 10.2 December 1, 2020

Code of Ethics
14.1 Amended and Restated Code of Ethics X 8-K 14.1 December 1, 2009

Subsidiaries
21.1 List of subsidiaries of the registrant. X

Consent and Power of Attorney
23.1 Consent of independent registered public accounting firm,

Deloitte & Touche LLP
X

24.1 Power of Attorney (included on signature page). X
Certifications Required by Sarbanes-Oxley Act of 2002

31.1 Certification of Randy J. Hendricks, Chief Executive Offiff cer,
pursuant to Rule 13a-14(a) or 15d-14(a) of the Securities and
Exchange Act of 1934, as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

X

31.2 Certification of Kevin Royal, Chief Financial Officer, pursuant to
Rule 13a-14(a) or 15d-14(a) of the Securities and Exchange Act
of 1934, as adopted pursuant to Section 302 of the Sarbanes-
Oxley Act of 2002.

X

32.1 Certification pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
executed by Randy J. Hendricks, Chief Executive Officer, and
Kevin Royal, Chief Financial Officff er

X

Inline Interactive Data
101 The following financial information from our Annual Report on

Form 10-K for the fiscal year ended Decemberm 31, 2021, filed
with the SEC on April 15, 2022, formatted in Extensible
Business Reporting Language (“XBRL”): (i) the Consolidated
Balance Sheets as of December 31, 2021 and 2020; (ii) the
Consolidated Statements of Income (Loss) for the years ended
Decemberm 31, 2021 and 2020; (iii) the Consolidated Statements
of Stockholder's Equity for the two years ended December 31,
2021; (iv) the Consolidated Statements of Cash Flows for the
years ended December 31, 2021 and 2020; and (v) the Notes to
Annual Consolidated Financial Statements.

X

104 Cover Page Interactive Data File (formatted as Inline XBRL and X
contained in Exhibit 101)

* Indicates management contract or compensatory plan or arrangement.

† Portions of this exhibit have been omitted pursuant to a request for confidential treatment and the non-public information
has been filed separately with the SEC.

Item 16. Form 10-K Summary

None.
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Corporate Address
Zovio Inc
1811 East Northrop Boulevard
Chandler, AZ 85286

Ticker Symbol
Nasdaq: ZVO

Transfer Agent
EQ Shareowner Services
Telephone: 800.401.1957

Mail
EQ Shareowner Services
PO Box 64874
St. Paul, MN 55164-0874

Courier
EQ Shareowner Services
1110 Centre Pointe Curve, Suite 101 
Mendota Heights, MN 55120

Contact Us
866.475.0317, ext 10003 
investorrelations@zovio.com

Randy Hendricks 
Chief Executive Officer

Dr. Jodi Feikema
Senior Vice President
Learning Products and Services 

Matt Hillman
Executive Vice President of
University Partnerships 

Matt Mitchell
Senior Vice President,
General Counsel and Secretary 

Kevin Royal
Executive Vice President 
and Chief Financial Officer

Vickie Schray
Executive Vice President
and Chief External Affairs 
Officer

John Semel
Executive Vice President 
and Chief Strategy Officer

Christopher Spohn
Executive Vice President 
of Operations

Board of Directors
George Pernsteiner
Chairman of the Board
Former President
State Higher Education
Executive Officers Association

Teresa Carroll
Former President of
Oasis, a Paychex Company

Michael Cole
Founder
SevenSaoi Capital

Ryan Craig
Founding Partner
University Ventures and 
Achieve Partners

Randy Hendricks
Chief Executive Officer 
Zovio Inc

Michael Horn
Owner
Horn-Ed LLC

Ron Huberman
Chief Executive Officer
Benchmark Analytics

John Kiely
Former Partner
PricewaterhouseCoopers LLP

Kirsten Marriner
Executive Vice President
and Chief People & Corporate 
Affairs Officer
The Clorox Company

Victor Nichols
Former Chairman
Harland Clarke Holdings

Dr. John Wilson
Visiting Scholar
Harvard School of Business



Zovio (Nasdaq: ZVO) is an education 
technology services company that partners 
with higher education institutions and 
employers to deliver innovative, personalized 
solutions to help learners and leaders achieve 
their aspirations. For higher education, Zovio
offers institutions innovative marketing, 
enrollment, and student services – powered 
by data and analytics – to take their programs 
online and fulfill their critical recruitment and 
retention needs. 

For employers, Zovio offers a diverse set of learning 
and development solutions that go beyond
upskilling, demonstrate return on investment via 
increased employee retention, and partners with 
employers to help fulfill talent pipeline needs. 
Zovio provides learners with a personalized online 
education experience tailored to their individual 
learning and support needs while achieving strong
learner outcomes and demonstrating a return on
invested tuition dollars. 

The Zovio network, including Fullstack Academy 
and TutorMe, leverages its core strengths to 
solve priority market needs through education 
technology services. Zovio’s purpose is to help
everyone be in a class of their own.
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