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FINAL REPORT OF THE FIVE YEAR BOLD INITIATIVE

Performance Summary

New Immersive Learners: Per Scholas has enrolled 22,470 learners from 2021-2025 and nearly
3X the number of enrolled learners annually in 2025 versus 2020.

New Locations: We expanded from 12 to 25 regions. The 25th location, East Palo Alto, launched
in June 2025.

Immersive Training Completion: Sustained an 84% annual completion rate despite rapid growth
and a substantial new work readiness graduation requirement.

Job Attainment and Wages: Per Scholas graduates currently average more than $23/hour in
their initial jobs after graduation, and the average annual job attainment rate is 77% for years
2021-2024 (2025 figures are still in progress).

Career Accelerator: Over 7,000 alumni participated in career upskilling, realizing a 32% average
wage growth, or approximately $14,000.

Cost per learner: Our average cost per learner has increased since 2020, from $8,500 to
$10,300. While high inflation contributed to this result, we are not satisfied with this result and are
committed to the goal of driving down the cost per leraner.

Increase earned revenue: We secured $67M in earned revenue over the campaign and 14% of
overall revenue was earned in 2025.

“That little 8-year-old girl who was at one
point homeless is now breaking barriers in
the tech industry."

As a child fleeing Hurricane Katrina with her family
and later working as an EMT, Deja dreamed of a
career in tech but doubted she could ever make it
a reality. Encouraged by her mother, Deja joined
Per Scholas, and despite her initial uncertainty,
she excelled, graduating at the top of her cohort
and discovering the confidence to pursue her
dream in tech. Today, Deja is thriving as a UX
Engineer, learning more than ever before, earning
recognition in magazines and awards, and
inspiring others from underrepresented

communities to pursue careers in technology. Deja Craft
Per Scholas Grad

ux Engineer, Handshake




Cumulative Impact: 2021-2025 Reskill to Rebuild Campaign

The 2021-2025 "Reskill to Rebuild" campaign was designed to dramatically expand Per
Scholas’s footprint, innovate its program model, and elevate its national influence. Despite
continuing economic volatility, the challenges of the COVID-19 pandemic, and labor market shifts
throughout the five-year period, Per Scholas successfully executed against its core strategic
pillars, fundamentally transforming the organization’s scale and impact.

Scale: Unprecedented Enrolilment and
National Expansion. Over the course of the
five-year campaign, Per Scholas achieved
substantial growth, enrolling 22,470 new
immersive learners. The campaign also
completed its planned geographic expansion,
achieving a national footprint. In 2020, Per
Scholas operated in 11 markets. By the end of
2025, the organization had expanded coast-to-
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Area. In addition to establishing these hubs, Per Scholas
also experimented with satellite training sites supported
by a hub, remote training and hybrid training modalities,
and co-location with mutually reinforcing nonprofits.

The map at the right and chart below reflect this growth.

Growth of Immersive Learners over the Campaign
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Return on Investment (ROI): Billions in Economic Mobility. Graduates of the campaign who
gained jobs achieved an average starting wage of $23.33 per hour (roughly $48,500 annually),
representing a 2.8x multiple of their average pre-training income. In total, the cohorts trained
during the 2021-2025 campaign put Per Scholas on track to launch more than 15,000 new careers
by the end of 2026, generating an estimated $27 billion in increased lifetime earnings for its
graduates.



Advance: The Rise of Career Accelerator. The formalization and rapid expansion of Career
Accelerator was accomplished during the campaign. Whereas only a few hundred alumni
received upskilling training prior to 2021, by the end of 2025, nearly 7,000 unique alumni had
participated in the program. Over the course of the campaign, Per Scholas expanded the offering
to more than 35 specialized upskilling courses and shifted delivery toward instructor-led and
hybrid formats that proved both effective and scalable. A 2025 formal evaluation validated the
program's impact, revealing that Career Accelerator completers in instructor-led courses realized
a 32% average wage growth (approximately $14,000), significantly outpacing the 17% wage
growth seen by alumni who did not pursue upskilling.

Research & Evaluation. Feedback for Continuing Improvement and as Evidence of Impact:
To drive data-informed strategy, Per Scholas established its first dedicated, Ph.D.-led Research
and Evaluation team (now the Strategy, Innovation, & Research Team). This team produced
rigorous evaluations that shaped organizational policy, including studies proving the efficacy of
the Zero Percent Loan program and formal evaluations demonstrating that Career Accelerator
completers achieved significant wage gains compared with non-upskilling peers.

Influence. Strengthening the Sector and Influencing Public Policy: Building on it growth in
scale and impact, with the added credibility derived from its R&E investment, the "Reskill to
Rebuild" campaign period also saw Per Scholas emerge as a fresh national voice on workforce
development and economic mobility.

® Thought Leadership & Earned Media: Per Scholas's national brand presence grew
exponentially. By late 2024, the organization was generating 2 billion media impressions
in a single six-month period (triple the prior year's rate) and saw a six-fold increase in
Google News mentions compared to 2020. The organization also published major field-
shaping reports, including "The Future of Tech," which surveyed thousands of tech
professionals to assess the impact of Al and the demand for continuous upskilling.

® Advocacy & Policy Development: Over the past five years, and especially last year, Per
Scholas has built a robust federal, state, and local government relations practice,
cultivating bipartisan relationships with key lawmakers. This increased influence
translated directly into programmatic wins, including securing the organization's first prime
contracts from the U.S. Department of Labor (USDOL) and the Department of Homeland
Security. Furthermore, Per Scholas was selected to join a $5 million USDOL-funded
consortium alongside the Urban Institute, Bank of America, and IBM to build critical tech
talent pathways in the energy sector.

Sustain: Navigating Financial Health and Cost Dynamics. To sustain its rapid growth, Per
Scholas diversified and expanded its funding base, generating $67 million in cumulative earned
revenue over the 2021-2025 period. However, due to macroeconomic disruptions that prevailed
throughout the majority of the grant period, and especially last year, we were unable to achieve
our goal to expand the earned portion of our revenue to the 45% target established in 2021.
Instead, the organization closed 2025 with $11.6 million in earned revenue, representing 14% of
total revenue. That said, recent signs suggest the revival of employer-paid partnerships which
were difficult to establish and grow when economic uncertainty and employer comservatism were
high. As the sectors we serve are showing a greater readiness to invest and expand, and as Per
Scholas actively works to meet new employer demands, we expect a significant pick-up in



employer-funded courses. Contributing
materially to our confidence in this forecast
are new training tracks we have been
incubating over the past year and more in
response to the Al revolution and we are
now rolling out. These include data center
technician, data center critical facilities
technician, advanced manufacturing
maintenance and operations technician,
and low voltage fiber technician. We are
also exploring specialized tracks in
building automation specialist and
semiconductor manufacturing technician.
In addition, we have reviewed and
modified all our pre-existing training
tracks to incorporate Al elements.

A Rising Tide: Broader Campaign
Impacts. Finally, a central reason the
campaign produced such potent gains
and strengthened Per Scholas’s ability to
sustain them was the multiplier effect of
Focusing  Philanthropy’s  leadership
investment. This early commitment,

“Comcast is partnering with Per Scholas to
reskill our junior tech professionals, building
our pipeline within our own organization."

Rick Rioboli
EVP & CTO, Comcast

combined with the national visibility generated through the partnership, helped attract more than
$100 million in leveraged contributions from new partners between 2021 and 2025. These funds
accelerated growth across several key funding channels:

® Major institutional investments. The partnership and its associated recognition were

significant factors in securing large national grants, including $20 million from MacKenzie
Scott, $10 million from Lever for Change, where Focusing Philanthropy’s commitment
helped unlock the award, $8.1 million from Blue Meridian Partners, and $6 million from
Ascendium Education Group. Additional national partners included the Truist Foundation
and the BlackRock Foundation, each contributing $1 million.

Local market expansion. Match funding and connections facilitated through the
partnership unlocked more than $5.5 million to launch new training markets. This included
$2.5 million from the Lilly Endowment for the Indianapolis launch, $1.5 million for Orlando,
$1.4 million from the Ralph C. Wilson, Jr. Foundation to open the Buffalo campus, and
$1.25 million for St. Louis.

Individual giving and special campaigns. High-profile introductions made through the
collaboration drove record levels of individual giving. Most notably, an introduction to
Nicholas Kristof led to Per Scholas receiving the Kristof Holiday Impact Prize and,
thereafter, inclusion in The New York Times Communities Fund, together generating more
than $5.53 million with continued inclusion in the Communities Fund holding the promise
of material support in future years. The partnership also helped facilitate major matching
campaigns, including a $2.25 million match from lan Schaad and colleagues at Jane
Street.



® Corporate and philanthropic champions. The momentum of the Reskill to Rebuild
campaign positioned Per Scholas to secure subsequent seven- and eight-figure
commitments from corporate and philanthropic partners, including the Ballmer Group,
Comcast, and Google.

Per Scholas is deeply grateful to Focusing Philanthropy and its donors for its sustained support,
which has directly enabled the organization to strengthen its operating model, expand its reach,
and deliver lasting outcomes for learners at scale. Our partnership has produced measurable
economic mobility for thousands of individuals, alongside durable improvements in the systems
and partnerships that make those outcomes possible. We are proud of the progress we have
achieved together and look forward to the work ahead.



