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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No.     )*

Universal Technical Institute, Inc.
(Name of Issuer)

Common Stock, $0.0001 par value
(Title of Class of Securities)

913915104
(CUSIP Number)

Philip Brown
SCSF Equities, LLC

5200 Town Center Circle, Suite 470
Boca Raton, Florida 33486

(561) 394-0550
(Name, Address and Telephone Number of Person

Authorized to Receive Notices and Communications)

with a copy to:
Gerald T. Nowak

Kirkland & Ellis LLP
200 East Randolph Drive

Chicago, IL 60601
(312) 861-2000

April 25, 2007
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is
filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. o

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See §240.13d-7 for other parties to whom copies are to be sent.

The information required on the remainder of this cover page shall not be deemed to be �filed� for the purpose of Section 18 of the Securities
Exchange Act of 1934 (�Act�) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act
(however, see the Notes).
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
SCSF Equities, LLC                                                                                20-2978626

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
Delaware

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See Item 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
PN
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
Sun Capital Securities Offshore Fund, Ltd.                                            20-4202392

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
Cayman Islands

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See tem 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
CO
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
Sun Capital Securities Fund, LP                                                          20-0768577

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
Delaware

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See Item 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
PN
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
Sun Capital Securities Advisors, LP                                                        20-0768517

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
Delaware

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See Item 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
PN
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
Sun Capital Securities, LLC                                                                         20-0768441

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
Delaware

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See Item 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
PN
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
Marc J. Leder

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
United States

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See Item 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
IN
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CUSIP No.   913915104

1. Names of Reporting Persons.
I.R.S. Identification Nos. of above persons (entities only)
Rodger R. Krouse

2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) o
(b) x

3. SEC Use Only

4. Source of Funds (See Instructions)
00

5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)     o

6. Citizenship or Place of Organization
United States

Number of
Shares
Beneficially
Owned by
Each
Reporting
Person With

7. Sole Voting Power
0 (See Item 5)

8. Shared Voting Power
1,819,810 (See Item 5)

9. Sole Dispositive Power
0 (See Item 5)

10. Shared Dispositive Power
1,819,810 (See Item 5)

11. Aggregate Amount Beneficially Owned by Each Reporting Person
1,819,810 (See Item 5)

12. Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)     o

13. Percent of Class Represented by Amount in Row (11)
6.5%

14. Type of Reporting Person (See Instructions)
IN
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Item 1.  Security and Issuer.

The class of equity security to which this statement relates is the common stock, $0.0001 par value (the �Common Stock�), of Universal Technical
Institute, Inc., a Delaware corporation (the �Issuer�).  The principal executive office of the Issuer is located at:

20410 North 19th Avenue, Suite 200

Phoenix, Arizona 85027

Item 2.  Identity and Background.

This statement is being jointly filed by each of the following persons pursuant to Rule 13d-1(k) promulgated by the Securities and Exchange
Commission (�Commission�) pursuant to Section 13 of the Securities Exchange Act of 1934, as amended (the �Exchange Act�): SCSF Equities,
LLC, a Delaware limited liability company (�SCSF Equities�), Sun Capital Securities Offshore Fund, Ltd., a Cayman Islands corporation (�Sun
Offshore Fund�), Sun Capital Securities Fund, LP, a Delaware limited partnership (�Sun Securities Fund�), Sun Capital Securities Advisors, LP, a
Delaware limited partnership (�Sun Advisors�), Sun Capital Securities, LLC, a Delaware limited liability company (�Sun Capital Securities�), Marc
J. Leder (�Leder�) and Rodger R. Krouse (�Krouse�).  Leder and Krouse may each be deemed to control SCSF Equities, Sun Securities Fund and
Sun Advisors, as Leder and Krouse each own 50% of the membership interests in Sun Capital Securities, which in turn is the general partner of
Sun Advisors, which in turn is the general partner of Sun Securities Fund, which in turn is the managing member of SCSF Equities.  Leder and
Krouse may each be deemed to control Sun Offshore Fund by virtue of being the only two directors of Sun Offshore Fund.  Sun Offshore Fund,
in turn, owns a majority of the membership interests of SCSF Equities.  SCSF Equities, Sun Offshore Fund, Sun Securities Fund, Sun Advisors,
Sun Capital Securities, Leder and Krouse are collectively referred to as the �Reporting Persons.�

The principal business address of each of the Reporting Persons is 5200 Town Center Circle, Suite 470, Boca Raton, Florida 33486.

SCSF Equities, Sun Offshore Fund, Sun Securities Fund, Sun Advisors and Sun Capital Securities are each principally engaged in making
investments.  Leder and Krouse are principally engaged in merchant banking and the acquisition and operation of middle market companies.

During the past five years, none of the Reporting Persons and, to the knowledge of the Reporting Persons, none of the executive officers or
directors of the Reporting Persons, if applicable, has been convicted in a criminal proceeding (excluding traffic violations or similar
misdemeanors), or has been a party to a civil proceeding of a judicial or administrative body of competent jurisdiction and as a result of such
proceeding was or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or mandating activities subject to,
federal or state securities laws or finding any violation with respect to such laws.

1
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Certain information with respect to the executive officers and directors of the Reporting Persons, if applicable, is set forth on SCHEDULE A
attached hereto.

Item 3.  Source and Amount of Funds or Other Consideration.

The Reporting Persons are all affiliated with Sun Securities Fund and Sun Offshore Fund, which are private equity funds formed for the purpose
of making investments in public and private securities.  The source of funds is capital committed by the limited partners of these funds, who are
not themselves necessarily affiliates of the funds.

The information set forth in Item 4 of this Schedule 13D is hereby incorporated herein by reference.

Item 4.  Purpose of Transaction.

The shares of Common Stock were acquired as part of the proprietary trading strategy of the Reporting Persons.  The Reporting Persons intend
to optimize the value of their investments and, therefore, will review from time to time the Issuer�s business affairs, financial position, and
contractual rights and obligations.  Based on such evaluation and review, as well as general economic, industry, and market conditions existing
at the time, the Reporting Persons may consider from time to time various alternative courses of action.  Such actions may include the
acquisition or disposition of Common Stock or other securities through open market transactions, privately negotiated transactions, a tender
offer, a merger, an exchange offer, or otherwise.  As part of monitoring their investments, the Reporting Persons may also, from time to time,
seek to meet with and have discussions with the Issuer�s management and directors and, further, may communicate with other holders of
Common Stock to understand their views of the Issuer�s operating strategy and financial performance.  Except as set forth herein, the Reporting
Persons have no present plans or proposals that relate to or that would result in any of the actions specified in clauses (a) through (j) of Item 4 of
Schedule 13D.

The information set forth in Item 3 of this Schedule 13D is hereby incorporated herein by reference.

Item 5.  Interest in Securities of the Issuer.

(a)�(b)  On April 25, 2007, the Reporting Persons purchased shares of Common Stock increasing the total number of shares owned by the
Reporting Persons to 1,596,795 shares of Common Stock, or approximately 5.7% of the Issuer�s outstanding Common Stock.  Since April 25,
2007, the Reporting Persons have purchased 223,015 additional shares of Common Stock. As of the date hereof, the Reporting Persons
beneficially own and have shared power to vote and shared power of disposition over 1,819,810 shares of Common Stock of the Issuer, or
approximately 6.5% of the Issuer�s outstanding Common Stock.

2
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(c)  The dates of the transactions, the amounts of such securities involved in such transactions, and the
average price per share of Common Stock for such transactions on such dates for all purchases and sales of Common
Stock made by the Reporting Persons in the past 60 days are set forth in SCHEDULE B attached hereto.  Unless
otherwise indicated on SCHEDULE B, all transactions were effected by SCSF Equities and were open market
purchases on the New York Stock Exchange.

(d)  Except as stated within this Item 5, to the knowledge of the Reporting Persons, only the Reporting
Persons have the right to receive or the power to direct the receipt of dividends from, or proceeds from the sale of, the
shares of Common Stock of the Issuer reported by this statement.

(e)  Inapplicable.

Item 6.  Contracts, Arrangements, Understandings or Relationships with Respect to Securities of
the Issuer.

To the best knowledge of the Reporting Persons, there are no contracts, arrangements, understandings, or relationships (legal or otherwise)
between the persons enumerated in Item 2 of this Schedule 13D, and any other person, with respect to any securities of the Issuer, including, but
not limited to, transfer or voting of any of the securities, finder�s fees, joint ventures, loan or option agreements, puts or calls, guarantees of
profits, division of profits or loss, or the giving or withholding of proxies.

Item 7.  Materials to be Filed as Exhibits.

Exhibit A  Joint Filing Agreement, dated May 7, 2007, by and among each of the
Reporting Persons.

3
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete
and correct.

Dated: May 7, 2007 SCSF Equities, LLC

By :  /s/ Justin Ishbia, by power of attorney
filed July 17, 2006
Name: Marc J. Leder
Its: Co-CEO

Sun Capital Securities Offshore Fund, Ltd.

By :  /s/ Justin Ishbia, by power of attorney
filed July 17, 2006
Name: Marc J. Leder
Its: Director

Sun Capital Securities Fund, LP

By: Sun Capital Securities Advisors, LP
Its: General Partner

By: Sun Capital Securities, LLC
Its: General Partner

By :  /s/ Justin Ishbia, by power of attorney
filed July 17, 2006
Name: Marc J. Leder
Its: Co-CEO

Sun Capital Securities Advisors, LP

By: Sun Capital Securities, LLC
Its: General Partner

By : /s/ Justin Ishbia, by power of attorney
filed July 17, 2006
Name: Marc J. Leder
Its: Co-CEO

Sun Capital Securities, LLC

By : /s/ Justin Ishbia, by power of attorney
filed July 17, 2006
Name: Marc J. Leder
Its: Co-CEO
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/s/ Justin Ishbia, by power of attorney filed
July 17, 2006
Name: Marc J. Leder

/s/ Justin Ishbia, by power of attorney filed
July 17, 2006
Name: Rodger R. Krouse
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SCHEDULE A

SCSF EQUITIES, LLC

Set forth below is the name and business address of each manager of SCSF Equities.  Each such person is a citizen of the United States of
America.

Name Title Address
Marc J. Leder Co-CEO 5200 Town Center Circle, Suite 470

Boca Raton, Florida 33486
Rodger R. Krouse Co-CEO 5200 Town Center Circle, Suite 470

Boca Raton, Florida 33486

SUN CAPITAL SECURITIES OFFSHORE FUND, LTD.

Set forth below is the name and business address of each manager of Sun Offshore Fund.  Each such person is a citizen of the United States of
America.

Name Title Address
Marc J. Leder Director 5200 Town Center Circle, Suite 470

Boca Raton, Florida 33486
Rodger R. Krouse Director 5200 Town Center Circle, Suite 470

Boca Raton, Florida 33486

SUN CAPITAL SECURITIES, LLC

Set forth below is the name and business address of each manager of Sun Capital Securities.  Each such person is a citizen of the United States
of America.

Name Title Address
Marc J. Leder Co-CEO 5200 Town Center Circle, Suite 470

Boca Raton, Florida 33486
Rodger R. Krouse Co-CEO 5200 Town Center Circle, Suite 470

Boca Raton, Florida 33486
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Annex I

Background Information Regarding Affiliates of the Reporting Persons Having
No Direct or Indirect Beneficial Ownership of Common Stock of the Issuer

Sun Capital Partners, Inc. (�Sun Capital�), an affiliate of the Reporting Persons (with no direct or indirect beneficial ownership or other voting or
dispositive power or pecuniary interest in any investments made by the Reporting Persons in the Common Stock), is a leading private investment
firm focused on equity, debt and other investments in multi-sector, market-leading companies that can benefit from its in-house operating
professionals, experience and network.  Sun Capital�s affiliates typically invest in companies which have a leading market position and
name/brand recognition in their industry, long-term competitive advantages, and significant barriers to entry.  Since Sun Capital�s inception in
1995, its affiliates have invested in and managed more than 145 companies worldwide in a broad and diverse range of industries, including paper
and packaging, food and beverages, metals and mining, automotive after-market parts, consumer products, financial services, healthcare, media
and communications, building products, telecommunications, technology, retailing and catalogs, filmed entertainment, restaurants,
manufacturing and industrial. Sun Capital has offices in Boca Raton, Los Angeles and New York, as well as affiliates with offices in London,
Tokyo, and Shenzhen.
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SCHEDULE B

Transactions in the Common Stock of Issuer by Reporting Persons in the past 60 days

Date
of Transaction

Shares
Purchased

Average Purchase
Price per Share

2/23/2007 500 $ 23.69
2/27/2007 27,500 $ 24.00
2/28/2007 60,000 $ 23.73
3/1/2007 3,400 $ 23.65
3/2/2007 20,000 $ 24.00
3/5/2007 50,000 $ 23.97
3/6/2007 25,000 $ 24.00
3/12/2007 43,900 $ 23.45
3/13/2007 50,000 $ 23.41
3/14/2007 31,806 $ 23.05
3/15/2007 20,000 $ 23.23
4//24/2007 28,500 $ 24.99
4/25/2007 200,000 $ 24.98
4/26/2007 69,800 $ 24.98
4/27/2007 42,400 $ 25.09
4/30/2007 50,000 $ 25.09
5/1/2007 30,000 $ 25.14
5/2/2007 15,000 $ 25.45
5/3/2007 11,415 $ 25.28
5/4/2007 3,300

(a) U.S. and Canada.
Overview

Revenues at Brink�s were higher in the first quarter of 2007 compared to the prior-year period as a result of a combination of the effects of core
business growth and favorable changes in currency exchange rates. Operating profit in the first quarter of 2007 was higher than in the same

period of 2006 largely as a result of strong performance in Latin America, particularly in Venezuela, Brazil and Colombia. In EMEA, operating
profit was slightly higher than the prior-year quarter with continued strong results in France, partially offset by losses in a few other countries.

The Company is actively seeking to improve efficiencies in underperforming countries. Actions related to these efforts could result in charges to
operating profit in future quarters. North American operating profit was about the same as in the prior-year quarter.

Revenues from Cash Logistics, including coin and note processing, were $163.1 million in the first quarter of 2007 and $141.1 million in the
first quarter of 2006 and are included in the revenues shown in the table above. The increase in these revenues was due primarily to Organic

Revenue Growth, as defined later.

Brink�s expects to generate operating profit margins above 7% in 2007.

16
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Supplemental Revenue Analysis

The following table provides supplemental information related to Organic Revenue Growth which is not required by U.S. generally accepted
accounting principles (�GAAP�). The Company defines Organic Revenue Growth as the change in revenue from the prior year due to factors such
as changes in prices for products and services (including the effect of fuel surcharges), changes in business volumes and changes in product mix.

Estimates of changes due to fluctuations in foreign currency exchange rates and the effects of new acquisitions are excluded from Organic
Revenue Growth.

The supplemental Organic Revenue Growth information presented is non-GAAP financial information that management uses to evaluate results
of existing operations without the effects of acquisitions, dispositions and currency exchange rates. The Company believes that this information

may help investors evaluate the performance of the Company�s operations. The limitation of this measure is that the effects of acquisitions,
dispositions and changes in values of foreign currencies cannot be completely separated from changes in prices (including price increases due to
inflation) and volume of the base business. This supplemental non-GAAP information does not affect net income or any other reported amounts.

This supplemental non-GAAP information should be viewed in conjunction with the Company�s consolidated statements of operations.

Revenue growth rates for operations outside the U.S. include the effect of changes in currency exchange rates. On occasion in this report, the
change in revenue versus the prior year has been disclosed using constant currency exchange rates in order to provide information about growth

rates without the impact of fluctuating foreign currency exchange rates. Growth at constant-currency exchange rates equates to growth as
measured in local currency. This measurement of growth using constant-currency exchange rates is higher than growth computed using actual

currency exchange rates when the U.S. dollar is strengthening and lower when the U.S. dollar is weakening. Changes in currency exchange rates
did not materially affect period-to-period comparisons of segment operating profit for the periods presented herein.

(In millions)
Three Months

Ended March 31,
% change

from prior period
2005 Revenues $ 509.2 11
Effects on revenue of:
Organic Revenue Growth 44.8 9
Acquisitions and dispositions, net 21.5 4
Changes in currency exchange rates (16.6) (3)

2006 Revenues 558.9 10
Effects on revenue of:
Organic Revenue Growth 41.9 8
Acquisitions and dispositions, net 11.4 2
Changes in currency exchange rates 24.6 4

2007 Revenues $ 636.8 14

17
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North America

North American revenues increased to $211.2 million in 2007 compared to $201.3 million in the same period for 2006 as the result of
improvements in all service lines, except U.S. Global Services. Operating profit in the first quarter of 2007 decreased slightly compared to the

same period in 2006 as higher operating profit in Canada on higher revenues was offset by lower operating profit in the U.S. as a result of higher
spending for sales and marketing efforts and a lower operating profit contribution from U.S. Global Services.

Brink�s expects to record other operating income in the U.S. of $1.0 million to $1.5 million during the second quarter of 2007 for settlement of
property damage and business interruption claims related to Hurricane Katrina.

International

Revenues increased in the first quarter of 2007 over the first quarter of last year in all regions except Asia-Pacific. Revenue increases in EMEA
and Latin America were primarily the result of Organic Revenue Growth and favorable changes in currency exchange rates. International
operating profit in the first quarter of 2007 was higher than the first quarter of 2006 primarily due to the effects of strong volumes in Latin

America, particularly in Venezuela, Brazil and Colombia.

EMEA. Revenues increased to $281.4 million in the first quarter of 2007 compared to $238.5 million from the same period last year, an increase
of 18% (8% on a constant currency basis) largely as a result of Organic Revenue Growth and favorable changes in currency exchange rates.
Operating profit was higher in the first quarter of 2007 due to continued strong results in France and improved Global Services results in the
United Kingdom. This increase was partially offset by difficult armored car transportation and ATM replenishment and servicing operating

conditions in a few other European countries, particularly in Germany, the United Kingdom and Ireland. The Company is actively seeking to
improve operating performance in the underperforming countries. Actions related to these efforts may improve operating margins in the long

term, but could result in charges in the short term.

Subsequent to March 31, 2007, a few customers in one country notified Brink�s that they intend to discontinue service. As a result of expected
lower revenue levels, Brink�s may record significant asset impairment charges during the second quarter. In addition, management may need to

take actions to significantly reduce costs. These actions may require significant charges in future quarters.

Latin America. Revenues increased to $129.5 million in the first quarter of 2007 from $100.7 million in the first quarter of 2006, an increase of
29% over the same period last year (27% on a constant currency basis) primarily due to higher volumes across the region and normal

inflationary price increases. Operating profit in the first quarter of 2007 was significantly higher than in the first quarter of 2006 primarily due to
the above-mentioned volume and price increases, particularly in Venezuela, Brazil and Colombia, combined with productivity improvements

across the region.

Asia-Pacific. Revenues decreased to $14.7 million in the first quarter of 2007 from $18.4 million in the first quarter of 2006, a decrease of 20%
(21% on a constant currency basis). This decrease was primarily due to the loss of Australia�s largest customer during the second quarter of 2006,
partially offset by stronger Global Services operations in Hong Kong, Singapore and Japan. Brink�s expects that full-year revenue will be reduced

by approximately $10 million from 2006 levels as a result of the loss of this customer. Operating profit in the first quarter of 2007 was lower
than in 2006, reflecting lower operating profit in Australia.
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Brink�s Home Security

Three Months
Ended March 31, %

change(In millions) 2007 2006
Revenues $ 114.7 104.7 10

Operating profit
Recurring services (a) $ 50.8 43.6 17
Investment in new subscribers (b) (22.6) (20.2) 12

$ 28.2 23.4 21

Monthly recurring revenues (c) $ 34.2 30.1 14

Cash Flow Information
Depreciation and amortization (d) $ 18.5 15.8 17
Impairment charges from subscriber disconnects 11.2 10.7 5
Amortization of deferred revenue (e) (8.0) (7.3) 10
Deferral of subscriber acquisition costs (current year payments) (5.8) (6.1) (5)
Deferral of revenue from new subscribers (current year receipts) 12.1 11.0 10
Capital expenditures:
Security systems $ (41.1) (36.4) 13
Other (f) (2.3) (5.7) (60)

Capital expenditures $ (43.4) (42.1) 3

(a) Reflects operating profit generated from the existing subscriber base including the amortization of deferred revenues.
(b) Primarily marketing and selling expenses, net of the deferral of direct selling expenses (primarily a portion of sales commissions), incurred

in the acquisition of new subscribers.
(c) This measure is reconciled below under the caption �Reconciliation of Non-GAAP Measures�Monthly Recurring Revenues.�
(d) Includes amortization of deferred subscriber acquisition costs.
(e) Includes amortization of deferred revenue related to active subscriber accounts as well as recognition of deferred revenue related to

subscriber accounts that disconnect.
(f) Capital expenditures in the first quarter of 2006 included $5.3 million for the development of the Knoxville facility.

Revenues

The 10% increase in BHS� revenues in the first quarter of 2007 over the comparable 2006 period was primarily due to a larger subscriber base
and higher average monitoring rates, partially offset by a 49% decline in Brink�s Home Technologies (�BHT�) pre-wire and trim-out revenues. The

larger subscriber base and higher average monitoring rates also produced a 14% increase in monthly recurring revenues for March 2007
compared to March 2006.
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Operating profit

Operating profit increased $4.8 million for the first quarter of 2007 compared to the same period in 2006 as higher profit from recurring services
was partially offset by a 12% increase in investment in new subscribers. Higher profit from recurring services in the first quarter of 2007 was

primarily due to incremental revenues generated from the larger subscriber base and cost control measures. Higher investment in new
subscribers in comparison to that of the first quarter of 2006 was primarily due to increased advertising and marketing costs incurred to attract

and add new subscribers.

The volume of BHT installation business in new homes in the first quarter of 2007 declined from the fourth quarter of 2006 and is down
significantly from the same period in 2006. This installation business is expected to stabilize during the second quarter and begin recovering in

future quarters due to projected expansion of existing relationships and development of new relationships with major homebuilders.

BHS recorded other operating income of $0.4 million during the first quarter of 2007 for partial settlement of property damage and business
interruption insurance claims related to Hurricane Katrina. BHS expects to reach final settlement during the second quarter of 2007 and record

additional other operating income between $1.6 million and $2.4 million.

Subscriber activity

Three Months

Ended March 31, %
change(In thousands) 2007 2006

Number of subscribers:
Beginning of period 1,124.9 1,018.8
Installations (a) 45.8 43.1 6
Disconnects (a) (17.5) (14.2) 23

End of period (b) 1,153.2 1,047.7 10

Average number of subscribers 1,138.1 1,032.5 10
Annualized disconnect rate (c) 6.1% 5.5%

(a) Customers who move from one location and then initiate a new monitoring agreement at a new location are not included in either
installations or disconnects. Dealer accounts cancelled and charged back to the dealer during the specified contract term are also excluded
from installations and disconnects. Inactive sites that are returned to service reduce disconnects.

(b) Commercial subscribers accounted for approximately 5% of total subscribers at March 31, 2007. The Company continues to see the
expansion of BHS� commercial subscriber base as a significant growth opportunity.

(c) The disconnect rate is a ratio, the numerator of which is the number of customer cancellations during the period and the denominator of
which is the average number of customers during the period. The gross number of customer cancellations is reduced for customers who
move from one location and then initiate a new monitoring agreement at a new location, accounts charged back to the dealers because the
customers cancelled service during the specified contractual term, and inactive sites that are returned to active service during the period.

Installations were 6% higher in the first quarter of 2007 as compared to the same period of 2006. A significant part of the growth was a result of
increased dealer network installations, and to a lesser extent from growth in residential and commercial installations performed by BHS branch

personnel. Commercial installations accounted for approximately 7% of total installations for the first quarter of 2007.

Disconnect rates are typically higher in the second and third calendar quarters of the year because of an increase in residential moves during
summer months. The annualized disconnect rate for the first quarter of 2007 increased to 6.1% compared to an unusually low 5.5% reported for

the same period of 2006. BHS is continually focused on minimizing customer disconnects; however, the disconnect rate may not materially
improve in the future, as a certain amount of disconnects cannot be prevented due to external factors, primarily household moves.
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Reconciliation of Non-GAAP Measures � Monthly Recurring Revenues

Three Months
Ended March 31,

(In millions) 2007 2006
Monthly recurring revenues (�MRR�) (a) $ 34.2 30.1
Amounts excluded from MRR:
Amortization of deferred revenue 2.7 2.5
Other revenues (b) 1.7 3.1

Revenues on a GAAP basis $ 38.6 35.7

Revenues on a GAAP basis:
March $ 38.6 35.7
January � February 76.1 69.0

January � March $ 114.7 104.7

(a) MRR is calculated based on the number of subscribers at period end multiplied by the average fee per subscriber received in the last month
of the period for contracted monitoring and maintenance services.

(b) Revenues that are not pursuant to monthly contractual billings.
The Company uses MRR to evaluate BHS� performance, and believes the presentation of MRR is useful to investors because the measure is

widely used in the industry to assess the amount of recurring revenues from subscriber fees that a home security business produces. This
supplemental non-GAAP information should be viewed in conjunction with the Company�s consolidated statements of operations.
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Corporate Expense � The Brink�s Company

Three Months
Ended March 31, %

change(In millions) 2007 2006
Corporate expense $ 11.6 12.0 (3)

Corporate expense was lower in the first quarter of 2007 compared to the same 2006 period. The Company expects corporate expenses to
decline in the full-year 2007 compared to 2006 primarily due to lower professional fees.

Former Operations � included in Continuing Operations

Three Months
Ended March 31, %

change(In millions) 2007 2006
Company-sponsored postretirement benefits other than pensions $ 1.5 4.4 (66)
Black lung 0.9 1.0 (10)
Pension (0.1) 0.6 NM
Administrative, legal and other expenses, net 1.1 1.5 (27)
Gains on sales of property and equipment and other income (0.1) (0.6) (83)

$ 3.3 6.9 (52)

Expenses from former operations decreased by 52% in the first quarter of 2007 compared to the same period last year primarily because
postretirement benefit expenses were lower.

Administrative, legal and other expenses, net, were lower and are expected to continue to decline as administrative functions related to former
natural resource operations are reduced and remaining residual assets are sold. Expenses related to residual assets include property taxes,

insurance and lease payments.
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Foreign Operations

The Company operates in approximately 50 countries outside the U.S., each with a local currency other than the U.S. dollar. Because the
financial results of the Company are reported in U.S. dollars, they are affected by changes in the value of various foreign currencies in relation to
the U.S. dollar. Changes in exchange rates may also affect transactions which are denominated in currencies other than the functional currency.
The diversity of foreign operations helps to mitigate a portion of the impact that foreign currency fluctuations in any one country may have on

the translated results.

The Company, from time to time, uses foreign currency forward contracts to hedge transactional risks associated with foreign currencies. At
March 31, 2007, no significant foreign currency forward contracts were outstanding. Translation adjustments of net monetary assets and

liabilities denominated in the local currency relating to operations in countries with highly inflationary economies are included in net income,
along with all transaction gains or losses for the period.

No subsidiaries operated in highly inflationary economies for the three months ending March 31, 2007 and 2006.

Brink�s Venezuelan subsidiaries were considered to be operating in a highly inflationary economy during 2002. Since then, Venezuela�s economy
has not been considered to be highly inflationary. It is possible that Venezuela�s economy may be considered highly inflationary again at some

time in the future.

The Company is exposed to certain risks when it operates in highly inflationary economies, including the risk that

� the rate of price increases for services will not keep pace with cost inflation;

� adverse economic conditions in the highly inflationary country may discourage business growth which could affect demand for the
Company�s services; and

� the devaluation of the currency may exceed the rate of inflation and reported U.S. dollar revenues and profits may decline.
Brink�s Venezuela is also subject to local laws and regulatory interpretations that determine the exchange rate at which repatriating dividends

may be converted. It is possible that Brink�s Venezuela may be subject to less favorable exchange rates on dividend remittances in the future. The
Company�s reported U.S. dollar revenues, earnings and equity would be adversely affected if revenues and operating profits of Brink�s Venezuela

were to be reported using a less favorable currency exchange rate.

The Company is also subject to other risks customarily associated with doing business in foreign countries, including labor and economic
conditions, political instability, controls on repatriation of earnings and capital, nationalization, expropriation and other forms of restrictive

action by local governments. The future effects, if any, of these risks on the Company cannot be predicted.
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Other Operating Income, Net

Other operating income, net, is a component of the operating segments� previously discussed operating profits.

Three Months

Ended March 31, %
change(In millions) 2007 2006

Share in earnings of equity affiliates $ 0.7 0.8 (13)
Royalty income 0.4 0.7 (43)
Gains (losses) on sales of operating assets, net 0.3 (0.3) NM
Foreign currency transaction losses, net (1.1) �  NM
Other 0.7 0.6 17

$ 1.0 1.8 (44)

Nonoperating Income and Expense

Interest expense

Three Months

Ended March 31, %
change(In millions) 2007 2006

Interest expense $  2.8 4.3 (35)
Interest expense in the first quarter of 2007 was lower than in the first quarter of 2006 due to lower average debt levels.

Interest and other income (expense), net

Three Months
Ended March 31, %

change(In millions) 2007 2006
Interest income $ 1.8 5.8 (69)
Dividend income from real estate investment �  1.1 (100)
Senior Notes prepayment make-whole amount �  (1.6) (100)
Other (0.2) 0.1 NM

$ 1.6 5.4 (70)

Interest income was lower in the first quarter of 2007 due to lower levels of marketable securities in 2007 compared to 2006. The Company
received dividends of $1.1 million in the first quarter of 2006 from a real estate investment. The Company does not expect to receive any

dividends on its real estate investment in 2007. The Company made a $1.6 million make-whole payment associated with the prepayment of the
Senior Notes on March 31, 2006.
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Income Taxes

Three Months
Ended March 31,
2007 2006

Provision for income taxes (in millions)
Continuing operations $ 25.5 17.1
Discontinued operations 0.1 211.2

Effective tax rate
Continuing operations 41.9% 37.8%
Discontinued operations 40.3% 35.8%

The effective income tax rate on continuing operations in the first quarter of 2007 was higher than the 35% U.S. statutory tax rate primarily due
to $1.0 million of state tax expense and a $4.1 million increase in the valuation allowances for non-U.S. jurisdictions, including $2.4 million in a

European country where the Company had previously concluded that valuation allowances were not necessary. This was partially offset by a
$0.7 million benefit related to the Company�s foreign tax credit position. The Company establishes or reverses valuation allowances for non-U.S.

deferred tax assets depending on all available information including historical and expected future operating performance of its subsidiaries.
Changes in judgement about the future realization of deferred tax assets could result in significant adjustments to the valuation allowances.

The effective income tax rate on continuing operations in the first quarter of 2006 was higher than the 35% U.S. statutory tax rate primarily due
to $1.7 million in state tax expense and an increase in the valuation allowances by $1.1 million for non-U.S. jurisdictions where the Company

had previously concluded that valuation allowances were necessary.

The Company�s effective tax rate may fluctuate materially from period to period due to changes in the expected geographical mix of earnings,
changes in valuation allowances or accruals for contingencies and other factors. Subject to the above factors, the Company currently expects that

the effective tax rate on continuing operations for the full year 2007 will approximate 39% to 41%.

Effective January 1, 2007, the Company adopted FIN 48 and recorded a cumulative-effect adjustment of $7.0 million, reducing the amount of
unrecognized tax benefits, interest, and penalties and increasing the balance of retained earnings.

At January 1, 2007, the Company had approximately $15 million of unrecognized tax benefits related to continuing operations, of which
approximately $11 million (net of federal tax benefit) would have an effect, if recognized, on the effective tax rate in continuing operations. In

addition, there were approximately $2.1 million of unrecognized tax benefits related to discontinued operations.

Included in the balance of unrecognized tax benefits at January 1, 2007, is $1.4 million related to tax positions for which it is reasonably possible
that the total amounts could significantly change during 2007. This amount represents a possible decrease in unrecognized tax benefits
comprising items related to state income tax audits, state settlement negotiations currently in progress and expiring statutes in foreign

jurisdictions.

The Company recognizes accrued interest and penalties related to unrecognized tax benefits in income tax expense. At January 1, 2007, the
Company had accrued $1.3 million for the potential payment of interest and $0.2 million for the potential payment of penalties.

There were no significant changes to unrecognized tax benefits or accrued interest and penalties during the first quarter of 2007.

The Company and its subsidiaries file income tax returns in the U.S. federal jurisdiction, and various state and foreign jurisdictions. With a few
exceptions, as of January 1, 2007, the Company was no longer subject to U.S. federal, state and local, or non-U.S. income tax examinations by

tax authorities for years before 2003.
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Minority Interest

Three Months
Ended March 31, %

change(In millions) 2007 2006
Minority interest $ 7.0 3.9 79

The increase in minority interest is primarily due to increases in the earnings of Brink�s Venezuelan and Colombian subsidiaries.

Discontinued Operations

On January 31, 2006, the Company sold BAX Global for approximately $1 billion in cash. As of March 31, 2006, the Company recorded a
pretax gain of approximately $585 million ($374 million after tax) on the sale. Through December 31, 2006, the pretax gain on sale was adjusted

to $587 million ($375 million after tax) upon settlement of closing adjustments with the purchaser. The Company has either retained or
indemnified the purchaser for certain costs and contingencies including those for taxes and for a matter currently in litigation as discussed in

�Contingent Matters.�

BAX Global�s results of operations have been reported as discontinued operations for all periods presented.

Three Months
Ended March 31,

(In millions) 2007 2006
BAX Global:
Gain on sale $ �  584.6
Results of operations � January 2006 �  7.0
Adjustments to contingent liabilities of former operations 0.4 (1.2)

Income from discontinued operations before income taxes 0.4 590.4
Provision for income taxes 0.1 211.2

Income from discontinued operations $ 0.3 379.2
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LIQUIDITY AND CAPITAL RESOURCES

Overview

Cash flows before financing activities decreased by $187.1 million in the first quarter of 2007 as compared to the first quarter of 2006. The
decrease was primarily due to the receipt and use of proceeds from the sale of BAX Global in the first quarter of 2006. In addition, the first

quarter of 2007 included overall higher cash outflows for capital expenditures.

In the first quarter of 2006, the Company received approximately $1 billion in cash from the sale of BAX Global. With the proceeds, the
Company:

� repurchased approximately 10.4 million shares of the Company�s common stock in the second quarter of 2006 for approximately
$530.9 million;

� repurchased approximately 1.8 million additional shares of the Company�s common stock in the second, third and fourth quarters of
2006 for $100 million;

� contributed $225 million to a Voluntary Employees� Beneficiary Association trust (�VEBA�) designated to pay retiree medical
obligations to former coal operations employees;

� paid $60 million to settle outstanding Senior Notes and significantly reduced other debt;

� paid $67 million of its estimated 2006 U.S. income tax liability; and

� paid $20 million in the third quarter of 2006 to settle obligations related to the withdrawal from two multi-employer pension plans of
the former coal operations.

Summary of Cash Flow Information

Three Months
Ended March 31,

$

change(In millions) 2007 2006
Cash flows from operating activities:
Continuing operations:
Before contribution to VEBA $ 93.1 49.7 43.4
Contribution to VEBA �  (225.0) 225.0

Subtotal 93.1 (175.3) 268.4
Discontinued operations:
BAX Global �  5.8 (5.8)
Federal Black Lung Excise Tax refunds �  15.1 (15.1)

Operating activities 93.1 (154.4) 247.5

Cash flows from investing activities:
Continuing operations:
Capital expenditures (69.8) (62.1) (7.7)
Acquisitions (2.5) (1.7) (0.8)
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Proceeds from disposal of BAX Global (a) �  1,010.7 (1,010.7)
Sales (purchases) of marketable securities, net 0.2 (576.3) 576.5
Other 3.1 0.2 2.9
Discontinued operations �  (5.2) 5.2

Investing activities (69.0) 365.6 (434.6)

Cash flows before financing activities $ 24.1 211.2 (187.1)

(a) Net of $90.3 million of cash held by BAX Global at the date of sale.
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Operating Activities

Operating cash flows from continuing operations increased by $268.4 million in the first quarter of 2007 compared to the same period in 2006.
This increase was primarily due to the $225 million contribution to the VEBA in 2006 which was recorded as a component of operating

activities.

Operating cash flows from discontinued operations in the first quarter of 2006 included $15.1 million of Federal Black Lung Excise Tax
(�FBLET�) refunds.

Investing Activities

Cash flows from investing activities decreased by $434.6 million in the first quarter of 2007 versus the first quarter of 2006 primarily due to the
receipt of proceeds from the sale of BAX Global in 2006, net of marketable securities purchased. In addition, cash flows in the first quarter of

2007 decreased due to increased cash outflows for capital expenditures.

Capital expenditures were as follows:

Three Months
Ended March 31, $

change(In millions) 2007 2006
Capital expenditures
Brink�s $ 26.3 19.9 6.4
BHS:
Security systems 41.1 36.4 4.7
Other 2.3 5.7 (3.4)
Corporate 0.1 0.1 �  

Capital expenditures $ 69.8 62.1 7.7

Capital expenditures for the first quarter of 2007 were $7.7 million higher than for the same period in 2006. Brink�s capital expenditures in 2007
were primarily for new facilities, cash processing and security equipment, armored vehicles, and information technology. BHS capital

expenditures were slightly higher in 2007. BHS capital expenditures in 2006 included $5.3 million for the development of the second monitoring
facility in Knoxville, Tennessee.

Capital expenditures of continuing operations for the full-year 2007 are currently expected to range from $310 million to $330 million versus
$279 million in 2006.
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Business Segment Cash Flows

The Company�s cash flows before financing activities for each of the operating segments are presented below.

Three Months
Ended March 31,

$

change(In millions) 2007 2006
Cash flows before financing activities
Business segments:
Brink�s $ 24.0 1.5 22.5
BHS 17.3 4.6 12.7

Subtotal of business segments 41.3 6.1 35.2
Corporate and former operations:
Proceeds from disposal of BAX Global (a) �  1,010.7 (1,010.7)
Contributions to the VEBA �  (225.0) 225.0
Sales (purchases) of marketable securities, net 0.2 (576.3) 576.5
Other (17.4) (20.0) 2.6

Subtotal of continuing operations 24.1 195.5 (171.4)

Discontinued operations:
BAX Global �  0.6 (0.6)
FBLET refund �  15.1 (15.1)

Cash flows before financing activities $ 24.1 211.2 (187.1)

(a) Net of $90.3 million of cash held by BAX Global at the date of sale.
Brink�s

Cash flows before financing activities in the first quarter of 2007 at Brink�s increased by $22.5 million primarily due to higher operating profit
and less cash used for working capital needs as a result of improved receivable collections. This increase was partially offset by higher capital

expenditures compared to the same period in 2006.

BHS

The increase in BHS� cash flows before financing activities is primarily due to cash provided from working capital and higher earnings in 2007
compared to 2006. The first quarter of 2006 included $5.3 million invested in the development of the Knoxville monitoring facility.

Corporate and Former Operations

Other cash flows related to corporate and former operations improved in 2007 as a result of a decision to pay a majority of postretirement
medical benefits with assets held by the VEBA beginning January 1, 2007.

During the first quarter of 2006, the Company received approximately $1 billion in net proceeds from the sale of BAX Global, contributed $225
million to the VEBA and purchased marketable securities.

Discontinued Operations

The Company received approximately $15 million in FBLET refunds in the first quarter of 2006.

29

Edgar Filing: UNIVERSAL TECHNICAL INSTITUTE INC - Form SC 13D

Under the Securities Exchange Act of 1934 (Amendment No.     )* 30



Financing Activities

Summary of financing activities

Three Months
Ended March 31,

(In millions) 2007 2006
Net repayments of debt:
Short-term debt $ (6.8) (11.1)
Revolving Facility (16.1) (70.4)
Senior Notes �  (76.7)
Other (3.3) (2.7)

Net repayments of debt (26.2) (160.9)
Dividends to:
Shareholders of the Company (2.8) (1.4)
Minority interests in subsidiaries (1.0) (1.2)
Proceeds from exercise of stock options and other 7.5 7.1
Discontinued operations, net �  5.4

Cash flows from financing activities $ (22.5) (151.0)

The Company made scheduled payments of $18.3 million in January 2006 related to its Senior Notes. On March 31, 2006, the Company prepaid
the outstanding $58.4 million balance of its Senior Notes and made a make-whole payment of $1.6 million. The Senior Notes were terminated

upon prepayment.

The Company�s operating liquidity needs are typically financed by short-term debt and the Revolving Facility, described below.

On May 5, 2006, the board of directors authorized an increase in the Company�s regular dividend to an annual rate of $0.25 per share, up from an
annual rate of $0.10 per share. Future dividends are dependent on the earnings, financial condition, cash flow and business requirements of the

Company, as determined by the board of directors.

Capitalization

The Company uses a combination of debt, leases and equity to capitalize its operations.

Reconciliation of Net Debt to GAAP measures

(In millions)
March 31,

2007
December 31,

2006
Short-term debt $ 26.7 33.4
Long-term debt 117.7 136.8

Debt 144.4 170.2
Less cash and cash equivalents (139.6) (137.2)

Net Debt (a) $ 4.8 33.0

(a) Net Debt is a non-GAAP measure. Net Debt is equal to short-term debt plus the current and noncurrent portion of long-term debt (�Debt� in
the tables), less cash and cash equivalents.

The supplemental Net Debt information is non-GAAP financial information that management believes is an important measure to evaluate the
Company�s financial leverage. This supplemental non-GAAP information does not affect any reported amounts, and should be viewed in
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conjunction with the Company�s consolidated balance sheets. The Company�s Net Debt position at March 31, 2007, as compared to December 31,
2006, improved primarily due to the repayment of long-term debt with the increased cash generated from operating activities.
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Debt

The Company has an unsecured $400 million revolving bank credit facility with a syndicate of banks (the �Revolving Facility�). The facility
allows the Company to borrow (or otherwise satisfy credit needs) on a revolving basis over a five-year term ending in August 2011. As of

March 31, 2007, $354.0 million was available under the revolving credit facility.

The Company also has an unsecured $150 million credit facility with a bank to provide letters of credit and other borrowing capacity over a
five-year term ending in December 2009 (the �Letter of Credit Facility�). The Company has used the Letter of Credit Facility to replace surety
bonds and other letters of credit needed to support its activities. As of March 31, 2007, $13.6 million was available under this Letter of Credit
Facility. The Revolving Facility and the multi-currency revolving credit facilities described below are also used for the issuance of letters of

credit and bank guarantees.

The Company has three unsecured multi-currency revolving bank credit facilities with a total of $90.1 million in available credit, of which
approximately $49.9 million was available at March 31, 2007. When rates are favorable, the Company also borrows from other U.S. banks under

short-term uncommitted agreements. Various foreign subsidiaries maintain other secured and unsecured lines of credit and overdraft facilities
with a number of banks. Amounts outstanding under these agreements are included in short-term borrowings.

The Company�s Brink�s and BHS subsidiaries guarantee the Revolving Facility and the Letter of Credit Facility. The Revolving Facility, the
Letter of Credit Facility and the multi-currency revolving bank credit facilities contain various financial and other covenants. The financial

covenants, among other things, limit the Company�s total indebtedness, limit asset sales, limit the use of proceeds from asset sales and provide
for minimum coverage of interest costs. The credit agreements do not provide for the acceleration of payments should the Company�s credit

rating be reduced. If the Company were not to comply with the terms of its various loan agreements, the repayment terms could be accelerated
and the commitments could be withdrawn. An acceleration of the repayment terms under one agreement could trigger the acceleration of the

repayment terms under the other loan agreements. The Company was in compliance with all financial covenants at March 31, 2007.

The Company believes it has adequate sources of liquidity to meet its near-term requirements.

Operating leases

The Company has made residual value guarantees of approximately $65.7 million at March 31, 2007, related to operating leases, principally for
trucks and other vehicles.

Equity

At March 31, 2007, the Company had 100 million shares of common stock authorized and 48.5 million shares issued and outstanding. Of the
outstanding shares, 2.0 million shares held by The Brink�s Company Employee Benefits Trust (the �Employee Benefits Trust�) at March 31, 2007,

have been accounted for similarly to treasury stock for earnings per share purposes.

The Company has the authority to issue up to 2.0 million shares of preferred stock, par value $10 per share.
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Contingent Matters

BAX Global�s litigation

BAX Global is defending a claim related to the apparent diversion by a third party of goods being transported for a customer. Although BAX
Global is defending this claim vigorously and believes that its defenses have merit, it is possible that this claim ultimately may be decided in

favor of the claimant. If so, the Company expects that the ultimate amount of reasonably possible unaccrued losses could range from $0 to $10
million. The Company has contractually indemnified the purchaser of BAX Global for this contingency.

BAX Global�s taxes

The Company has retained all pre-closing tax assets and liabilities related to BAX Global, except deferred income taxes. The Company has
approximately $7 million accrued for these net tax liabilities at March 31, 2007.

Value-added taxes (�VAT�) and customs duties

During 2004, the Company determined that one of its non-U.S. Brink�s business units had not paid customs duties and VAT with respect to the
importation of certain goods and services. The Company was advised that civil and criminal penalties could be asserted for the non-payment of

these customs duties and VAT. Although no penalties have been asserted to date, they could be asserted at any time. The business unit has
provided the appropriate government authorities with an accounting of unpaid customs duties and VAT and has made payments covering its

calculated unpaid VAT. The Company believes that the range of reasonably possible losses is between $0.4 million and $3.0 million for
potential penalties on unpaid VAT and has accrued $0.4 million. The Company believes that the range of possible losses for unpaid customs

duties and associated penalties, none of which has been accrued, is between $0 and $35 million. The Company believes that the assertion of the
penalties on unpaid customs duties would be excessive and would vigorously defend against any such assertion. The Company does not expect
to be assessed interest charges in connection with any penalties that may be asserted. The Company continues to diligently pursue the timely

resolution of this matter and, accordingly, the Company�s estimate of the potential losses could change materially in future periods. The assertion
of potential penalties may be material to the Company�s financial position and results of operations.

Other loss contingencies

The Company also has other contingent liabilities, primarily related to former coal operations, including obligations for the expected settlement
of coal-related workers� compensation claims and reclamation obligations.

32

Edgar Filing: UNIVERSAL TECHNICAL INSTITUTE INC - Form SC 13D

Under the Securities Exchange Act of 1934 (Amendment No.     )* 34



Item 3. Quantitative and Qualitative Disclosures About Market Risk
The Company�s operations have activities in approximately 50 countries. These operations expose the Company to a variety of market risks,

including the effects of changes in interest rates, commodity prices and foreign currency exchange rates. In addition, the Company consumes
various commodities in the normal course of business, exposing it to the effects of changes in the prices of such commodities. These financial

and commodity exposures are monitored and managed by the Company as an integral part of its overall risk management program. The diversity
of foreign operations helps to mitigate a portion of the impact that foreign currency rate fluctuations in any one country may have on the

Company�s consolidated results. The Company�s risk management program considers this favorable diversification effect as it measures the
Company�s exposure to financial markets and, as appropriate, seeks to reduce the potentially adverse effects that the volatility of certain markets

may have on its operating results. The Company has not had any material change in its market risk exposures in the three months ended
March 31, 2007.

Item 4. Controls and Procedures
Pursuant to Rule 13a-15(b) under the Securities Exchange Act of 1934, the Company carried out an evaluation, with the participation of the

Company�s management, including the Company�s Chief Executive Officer and Vice President and Chief Financial Officer, of the effectiveness
of the Company�s disclosure controls and procedures (as defined under Rule 13a-15(e) under the Securities Exchange Act of 1934) as of the end
of the period covered by this report. Based upon that evaluation, the Company�s Chief Executive Officer and Vice President and Chief Financial
Officer concluded that the Company�s disclosure controls and procedures are effective in ensuring that information required to be disclosed by

the Company in the reports that it files or submits under the Securities Exchange Act of 1934, is recorded, processed, summarized and reported,
within the time periods specified in the SEC�s rules and forms, and that such information is accumulated and communicated to management,
including the Company�s Chief Executive Officer and Vice President and Chief Financial Officer, as appropriate, to allow timely decisions

regarding required disclosure.

There has been no change in the Company�s internal control over financial reporting during the quarter ended March 31, 2007, that has materially
affected, or is reasonably likely to materially affect, the Company�s internal control over financial reporting.
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Forward-looking information

This document contains both historical and forward-looking information. Words such as �anticipates,� �estimates,� �expects,� �projects,� �intends,� �plans,�
�believes,� �may,� �should� and similar expressions may identify forward-looking information. Forward-looking information in this document
includes, but is not limited to, statements regarding future unrecognized tax benefits, expected insurance recoveries from claims filed in
connection with Hurricane Katrina, the expectation that nonoperating items will remain as an expense for 2007, the aggressive pursuit of

efficiencies to improve performance in underperforming operations and their potential effect on operating margins, the possibility of significant
asset impairment charges, possible actions to reduce costs, which may result in significant charges, expected operating profit margins at Brink�s,

BHS installations in new homes and relationships with major homebuilders, changes in the disconnect rate at BHS, expected corporate,
administrative, legal and other expenses, the receipt of dividends from a real estate investment, the outcome of the issue relating to the

non-payment of customs duties and value-added tax by a non-U.S. subsidiary of Brink�s, the Company�s anticipated effective tax rate for 2007,
estimated capital expenditures for 2007, future effects of the loss of a Brink�s customer in Australia, the possibility that Venezuela may be

considered highly inflationary again, the possibility that Brink�s Venezuela may be subject to less favorable exchange rates on dividend
remittances, and the outcome of pending litigation, involve forward-looking information. This forward looking information is subject to known
and unknown risks, uncertainties, and contingencies, which could cause actual results, performance or achievements to differ materially from

those that are anticipated.

These risks, uncertainties and contingencies, many of which are beyond the control of the Company, include, but are not limited to, strategic
initiatives and acquisition opportunities, the Company�s tax position, decisions by the Company�s Board of Directors, the willingness of Brink�s

and BHS customers to absorb future price increases and the actions of competitors, Brink�s ability to adjust operationally to the loss of a
customer in Australia, the implementation and impact of actions to reduce costs in EMEA, the effects of a possible loss of Brink�s customers in

EMEA, the satisfaction or waiver of limitations on the use of proceeds contained in various of the Company�s financing arrangements, the
demand for capital, the funding and benefit levels of multi-employer plans and pension plans, actual medical and legal expenses relating to

benefits, changes in inflation rates (including medical inflation) and interest rates, changes in mortality and morbidity assumptions, acquisitions
and dispositions made by the Company in the future, the ability of the operations to identify losses as relating to Hurricane Katrina and positions

taken by insurers, the financial condition of the insurers, changes in the level of household moves, BHS� ability to maintain subscriber growth,
the return to profitability of operations in jurisdictions where the Company has recorded valuation adjustments, Brink�s ability to cost effectively

match customer demand with appropriate resources, Brink�s loss experience, changes in insurance costs, Brink�s ability to integrate recent
acquisitions, the performance of Brink�s EMEA operations and the effect of recent and possible future restructuring efforts, the input of

governmental authorities regarding the non-payment of customs duties and value-added tax, the willingness of police departments to respond to
alarms, the willingness of BHS� customers to pay for private response personnel or other alternatives to police responses to alarms, the demand
for capital by the Company and the availability of such capital, the cash, debt and tax position and growth needs of the Company, the funding
level of and accounting for the VEBA and the VEBA�s investment performance, whether the Company�s assets or the VEBA�s assets are used to

pay benefits, the stability of the Venezuelan economy and changes in Venezuelan policy regarding exchange rates for dividend remittances,
discovery of new facts relating to civil suits, the addition of claims or changes in relief sought by adverse parties, changes in the scope or method

of remediation or monitoring, the nature of the Company�s hedging relationships, the financial performance of the Company, costs associated
with the purchase and implementation of cash processing and security equipment, information technology costs and costs associated with
ongoing contractual obligations, utilization of third-party advisors and the ability of the Company to hire and retain corporate staff, overall
economic, political, social and business conditions, seasonality, foreign currency exchange rates, capital markets performance, changes in

assumptions underlying the Company�s critical accounting policies, estimated reconnection experience at BHS, anticipated return on assets,
projections regarding the number of participants in and beneficiaries of the Company�s employee and retiree benefit plans, inflation, and the

promulgation and adoption of new accounting standards and interpretations, mandatory or voluntary pension plan contributions, the impact of
continuing initiatives to control costs and increase profitability, pricing and other competitive industry factors, labor relations, fuel and copper
prices, new government regulations and interpretations of existing regulations, legislative initiatives, judicial decisions, variations in costs or

expenses and the ability of counterparties to perform.
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Part II�Other Information

Item 6. Exhibits

Exhibit
Number
31.1 Certification of Michael T. Dan, Chief Executive Officer (Principal Executive Officer) of The Brink�s Company, pursuant to

Rules 13a-14(a) and 15d-14(a) promulgated under the Securities Exchange Act of 1934, as amended, as adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.

31.2 Certification of Robert T. Ritter, Vice President and Chief Financial Officer (Principal Financial Officer) of The Brink�s
Company, pursuant to Rules 13a-14(a) and 15d-14(a) promulgated under the Securities Exchange Act of 1934, as amended, as
adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1 Certification of Michael T. Dan, Chief Executive Officer (Principal Executive Officer) of The Brink�s Company, pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2 Certification of Robert T. Ritter, Vice President and Chief Financial Officer (Principal Financial Officer) of The Brink�s
Company, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

THE BRINK�S COMPANY

May 2, 2007 By: /s/ Robert T. Ritter
Robert T. Ritter
(Vice President - Chief Financial Officer)

(principal financial and accounting officer)
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