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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

x QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended December 26, 2015

or

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the transition period from              to             .

Commission File Number: 001-36743

Apple Inc.

(Exact name of Registrant as specified in its charter)
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California 94-2404110
(State or other jurisdiction

of incorporation or organization)

(I.R.S. Employer Identification No.)

1 Infinite Loop

Cupertino, California 95014
(Address of principal executive offices) (Zip Code)

(408) 996-1010

(Registrant�s telephone number, including area code)

Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

Yes  x    No  ¨

Indicate by check mark whether the Registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the Registrant was required
to submit and post such files).

Yes  x    No  ¨

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes  ¨    No  x

5,544,583,000 shares of common stock, par value $0.00001 per share, issued and outstanding as of January 8, 2016
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PART I�FINANCIAL INFORMATION

Item 1. Financial Statements
Apple Inc.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (Unaudited)

(In millions, except number of shares which are reflected in thousands and per share amounts)

Three Months Ended
December 26, 2015 December 27, 2014

Net sales $ 75,872 $ 74,599
Cost of sales 45,449 44,858

Gross margin 30,423 29,741

Operating expenses:
Research and development 2,404 1,895
Selling, general and administrative 3,848 3,600

Total operating expenses 6,252 5,495

Operating income 24,171 24,246
Other income/(expense), net 402 170

Income before provision for income taxes 24,573 24,416
Provision for income taxes 6,212 6,392

Net income $ 18,361 $ 18,024

Earnings per share:
Basic $ 3.30 $ 3.08
Diluted $ 3.28 $ 3.06

Shares used in computing earnings per share:
Basic 5,558,930 5,843,082
Diluted 5,594,127 5,881,803

Cash dividends declared per share $ 0.52 $ 0.47
See accompanying Notes to Condensed Consolidated Financial Statements.
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Apple Inc.

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (Unaudited)

(In millions)

Three Months Ended
December 26, 2015December 27, 2014

Net income $ 18,361 $ 18,024

Other comprehensive income/(loss):
Change in foreign currency translation, net of tax (102) (66) 

Change in unrealized gains/losses on derivative instruments:
Change in fair value of derivatives, net of tax 287 1,982
Adjustment for net (gains)/losses realized and included in net income, net of tax (445) (565) 

Total change in unrealized gains/losses on derivative instruments, net of tax (158) 1,417

Change in unrealized gains/losses on marketable securities:
Change in fair value of marketable securities, net of tax (922) (456) 
Adjustment for net (gains)/losses realized and included in net income, net of tax 47 (14) 

Total change in unrealized gains/losses on marketable securities, net of tax (875) (470) 

Total other comprehensive income/(loss) (1,135) 881

Total comprehensive income $ 17,226 $ 18,905

See accompanying Notes to Condensed Consolidated Financial Statements.
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Apple Inc.

CONDENSED CONSOLIDATED BALANCE SHEETS (Unaudited)

(In millions, except number of shares which are reflected in thousands and par value)

December 26, 2015 September 26, 2015
ASSETS:

Current assets:
Cash and cash equivalents $ 16,689 $ 21,120
Short-term marketable securities 21,385 20,481
Accounts receivable, less allowances of $63 in each period 12,953 16,849
Inventories 2,451 2,349
Vendor non-trade receivables 11,668 13,494
Other current assets 11,073 15,085

Total current assets 76,219 89,378

Long-term marketable securities 177,665 164,065
Property, plant and equipment, net 22,300 22,471
Goodwill 5,202 5,116
Acquired intangible assets, net 3,924 3,893
Other non-current assets 7,974 5,556

Total assets $ 293,284 $ 290,479

LIABILITIES AND SHAREHOLDERS� EQUITY:
Current liabilities:
Accounts payable $ 33,312 $ 35,490
Accrued expenses 24,032 25,181
Deferred revenue 8,989 8,940
Commercial paper 7,259 8,499
Current portion of long-term debt 2,500 2,500

Total current liabilities 76,092 80,610

Deferred revenue, non-current 3,546 3,624
Long-term debt 53,204 53,463
Other non-current liabilities 32,175 33,427

Total liabilities 165,017 171,124

Commitments and contingencies
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Shareholders� equity:
Common stock and additional paid-in capital, $0.00001 par value:
12,600,000 shares authorized; 5,544,487 and 5,578,753 shares issued and
outstanding, respectively 28,253 27,416
Retained earnings 101,494 92,284
Accumulated other comprehensive income/(loss) (1,480) (345) 

Total shareholders� equity 128,267 119,355

Total liabilities and shareholders� equity $ 293,284 $ 290,479

See accompanying Notes to Condensed Consolidated Financial Statements.
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Apple Inc.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (Unaudited)

(In millions)

Three Months Ended
December 26, 2015 December 27, 2014

Cash and cash equivalents, beginning of the period $ 21,120 $ 13,844

Operating activities:
Net income 18,361 18,024
Adjustments to reconcile net income to cash generated by operating
activities:
Depreciation and amortization 2,954 2,575
Share-based compensation expense 1,078 888
Deferred income tax expense 1,592 2,197
Changes in operating assets and liabilities:
Accounts receivable, net 3,896 751
Inventories (102) (172) 
Vendor non-trade receivables 1,826 (3,508) 
Other current and non-current assets (893) (1,648) 
Accounts payable (852) 9,003
Deferred revenue (29) 945
Other current and non-current liabilities (368) 4,667

Cash generated by operating activities 27,463 33,722

Investing activities:
Purchases of marketable securities (47,836) (44,915) 
Proceeds from maturities of marketable securities 3,514 2,807
Proceeds from sales of marketable securities 28,262 24,166
Payments made in connection with business acquisitions, net (86) (23) 
Payments for acquisition of property, plant and equipment (3,612) (3,217) 
Payments for acquisition of intangible assets (394) (48) 
Other (298) 65

Cash used in investing activities (20,450) (21,165) 

Financing activities:
Proceeds from issuance of common stock 1 80
Excess tax benefits from equity awards 224 264
Payments for taxes related to net share settlement of equity awards (597) (512) 
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Payments for dividends and dividend equivalents (2,969) (2,801) 
Repurchase of common stock (6,863) (5,030) 
Proceeds from issuance of term debt, net 0 3,485
Change in commercial paper, net (1,240) (2,409) 

Cash used in financing activities (11,444) (6,923) 

Increase/(decrease) in cash and cash equivalents (4,431) 5,634

Cash and cash equivalents, end of the period $ 16,689 $ 19,478

Supplemental cash flow disclosure:
Cash paid for income taxes, net $ 3,398 $ 3,869
Cash paid for interest $ 396 $ 202

See accompanying Notes to Condensed Consolidated Financial Statements.

6

Edgar Filing: APPLE INC - Form 10-Q

Table of Contents 11



Table of Contents

Notes to Condensed Consolidated Financial Statements (Unaudited)

Note 1 � Summary of Significant Accounting Policies

Apple Inc. and its wholly-owned subsidiaries (collectively �Apple� or the �Company�) designs, manufactures and markets
mobile communication and media devices, personal computers and portable digital music players, and sells a variety
of related software, services, accessories, networking solutions and third-party digital content and applications. The
Company sells its products worldwide through its retail stores, online stores and direct sales force, as well as through
third-party cellular network carriers, wholesalers, retailers and value-added resellers. In addition, the Company sells a
variety of third-party Apple-compatible products, including application software and various accessories through its
online and retail stores. The Company sells to consumers, small and mid-sized businesses and education, enterprise
and government customers.

Basis of Presentation and Preparation

The accompanying condensed consolidated financial statements include the accounts of the Company. Intercompany
accounts and transactions have been eliminated. In the opinion of the Company�s management, the condensed
consolidated financial statements reflect all adjustments, which are normal and recurring in nature, necessary for fair
financial statement presentation. The preparation of these condensed consolidated financial statements in conformity
with U.S. generally accepted accounting principles (�GAAP�) requires management to make estimates and assumptions
that affect the amounts reported in these condensed consolidated financial statements and accompanying notes. Actual
results could differ materially from those estimates. Certain prior period amounts in the condensed consolidated
financial statements have been reclassified to conform to the current period�s presentation.

These condensed consolidated financial statements and accompanying notes should be read in conjunction with the
Company�s annual consolidated financial statements and the notes thereto included in its Annual Report on Form 10-K
for the fiscal year ended September 26, 2015 (the �2015 Form 10-K�). The Company�s fiscal year is the 52 or 53-week
period that ends on the last Saturday of September. An additional week is included in the first fiscal quarter
approximately every six years to realign fiscal quarters with calendar quarters. The Company�s fiscal years 2016 and
2015 each include 52 weeks. Unless otherwise stated, references to particular years, quarters or months refer to the
Company�s fiscal years ended in September and the associated quarters or months of those fiscal years.

During the first quarter of 2016, the Company adopted an accounting standard that simplified the presentation of
deferred taxes by requiring deferred tax assets and liabilities be classified as noncurrent in a classified statement of
financial position. The Company has adopted this accounting standard prospectively; accordingly, the prior period
amounts in the Company�s Condensed Consolidated Balance Sheets within this Quarterly Report on Form 10-Q were
not adjusted to conform to the new accounting standard. The adoption of this accounting standard was not material to
the Company�s condensed consolidated financial statements.
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Earnings Per Share

Basic earnings per share is computed by dividing income available to common shareholders by the weighted-average
number of shares of common stock outstanding during the period. Diluted earnings per share is computed by dividing
income available to common shareholders by the weighted-average number of shares of common stock outstanding
during the period increased to include the number of additional shares of common stock that would have been
outstanding if the potentially dilutive securities had been issued. Potentially dilutive securities include outstanding
stock options, shares to be purchased under the Company�s employee stock purchase plan, unvested restricted stock
and unvested restricted stock units (�RSUs�). The dilutive effect of potentially dilutive securities is reflected in diluted
earnings per share by application of the treasury stock method. Under the treasury stock method, an increase in the fair
market value of the Company�s common stock can result in a greater dilutive effect from potentially dilutive securities.

The following table shows the computation of basic and diluted earnings per share for the three months ended
December 26, 2015 and December 27, 2014 (net income in millions and shares in thousands):

Three Months Ended
December 26, 2015 December 27, 2014

Numerator:
Net income $ 18,361 $ 18,024

Denominator:
Weighted-average shares outstanding 5,558,930 5,843,082
Effect of dilutive securities 35,197 38,721

Weighted-average diluted shares 5,594,127 5,881,803

Basic earnings per share $ 3.30 $ 3.08
Diluted earnings per share $ 3.28 $ 3.06
Potentially dilutive securities whose effect would have been antidilutive are excluded from the computation of diluted
earnings per share.

Note 2 � Financial Instruments

Cash, Cash Equivalents and Marketable Securities

The following tables show the Company�s cash and available-for-sale securities� adjusted cost, gross unrealized gains,
gross unrealized losses and fair value by significant investment category recorded as cash and cash equivalents or
short- or long-term marketable securities as of December 26, 2015 and September 26, 2015 (in millions):

December 26, 2015
Adjusted
Cost

Unrealized
Gains

Unrealized
Losses

Fair
Value

Cash and
Cash

Short-Term
Marketable

Long-Term
Marketable
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Equivalents Securities Securities
Cash $ 11,152 $ 0 $ 0 $ 11,152 $ 11,152 $ 0 $ 0

Level 1
(1):
Money
market
funds 3,517 0 0 3,517 3,517 0 0
Mutual
funds 1,772 0 (206) 1,566 0 1,566 0

Subtotal 5,289 0 (206) 5,083 3,517 1,566 0

:

Shared
voting
power

None
: 9
:
:
:

Sole
dispositive
power

None
    (Item 5)

:10
:
:
:

Shared
dispositive
power

None
11 Aggregate amount

beneficially owned by
each reporting person

None     (Item 5)
12 Check box if the

aggregate amount in row
(11) excludes certain
shares
(SEE
INSTRUCTIONS)  X

13 Percent of class
represented by amount
in row (11)

0.00%
14 Type of reporting person

(SEE INSTRUCTIONS)
    IN
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Item 1.                                Security and Issuer
The class of equity securities to which this statement on Schedule 13D relates is the Common Stock of Universal
Technical Institute, Inc. (the “Issuer”), a Delaware corporation with principal offices located at 16220 North Scottsdale
Road, Suite 100, Scottsdale, Arizona 85254.

Item 2.                                Identity and Background
This statement is being filed by Mario J. Gabelli (“Mario Gabelli”) and various entities which he
directly or indirectly controls or for which he acts as chief investment officer.  These entities engage in various aspects
of the securities business, primarily as investment adviser to various institutional and individual clients, including
registered investment companies and pension plans, and as general partner or the equivalent of various private
investment partnerships or private funds.  Certain of these entities may also make investments for their own accounts.
The foregoing persons in the aggregate often own beneficially more than 5% of a class of equity securities of a
particular issuer.  Although several of the foregoing persons are treated as institutional investors for purposes of
reporting their beneficial ownership on the short-form Schedule 13G, the holdings of those who do not qualify as
institutional investors may exceed the 1% threshold presented for filing on Schedule 13G or implementation of their
investment philosophy may from time to time require action which could be viewed as not completely passive.  In
order to avoid any question as to whether their beneficial ownership is being reported on the proper form and in order
to provide greater investment flexibility and administrative uniformity, these persons have decided to file their
beneficial ownership reports on the more detailed Schedule 13D form rather than on the short-form Schedule 13G and
thereby to provide more expansive disclosure than may be necessary.
(a), (b) and (c) - This statement is being filed by one or more of the following persons: GGCP, Inc.  (“GGCP”), GGCP
Holdings LLC (“GGCP Holdings”), GAMCO Investors, Inc. (“GBL”), Gabelli Funds, LLC (“Gabelli Funds”), GAMCO
Asset Management Inc. (“GAMCO”), Teton Advisors, Inc. (“Teton Advisors”), Gabelli Securities, Inc. (“GSI”), Gabelli &
Company, Inc. (“Gabelli & Company”), MJG Associates, Inc. (“MJG Associates”), Gabelli Foundation, Inc. (“Foundation”),
MJG-IV Limited Partnership (“MJG-IV”), and Mario Gabelli.  Those of the foregoing persons signing this Schedule
13D are hereinafter referred to as the “Reporting Persons”.
GGCP makes investments for its own account and is the manager and a member of GGCP Holdings which is the
controlling shareholder of GBL.  GBL, a public company listed on the New York Stock Exchange, is the parent
company for a variety of companies engaged in the securities business, including those named below.
GAMCO, a wholly-owned subsidiary of GBL, is an investment adviser registered under the Investment Advisers Act
of 1940, as amended (“Advisers Act”).  GAMCO is an investment manager providing discretionary managed account
services for employee benefit plans, private investors, endowments, foundations and others.
GSI, a majority-owned subsidiary of GBL, is an investment adviser registered under the Advisers Act and serves as a
general partner or investment manager to limited partnerships and offshore investment companies and other
accounts.  As a part of its business, GSI may purchase or sell securities for its own account.  GSI is a general partner
or investment manager of a number of funds or partnerships, including Gabelli Associates Fund, L.P., Gabelli
Associates Fund II, L.P., Gabelli Associates Limited, Gabelli Associates Limited II E, ALCE Partners, L.P., Gabelli
Capital Structure Arbitrage Fund LP, Gabelli Capital Structure Arbitrage Fund Limited, Gabelli Intermediate Credit
Fund L.P., Gabelli Japanese Value Partners L.P., GAMA Select Energy + L.P., GAMCO Medical Opportunities L.P.,
GAMCO Long/Short Equity Fund, L.P., Gabelli Multimedia Partners, L.P, Gabelli International Gold Fund Limited
and Gabelli Green Long/Short Fund, L.P.
Gabelli & Company, a wholly-owned subsidiary of GSI, is a broker-dealer registered under the Securities Exchange
Act of 1934, as amended (“1934 Act”), which as a part of its business regularly purchases and sells securities for its own
account.
Gabelli Funds, a wholly owned subsidiary of GBL, is a limited liability company. Gabelli Funds is an investment
adviser registered under the Advisers Act which provides advisory services for The Gabelli Equity Trust Inc., The
Gabelli Asset Fund, The GAMCO Growth Fund, The Gabelli Convertible and Income Securities Fund Inc., The
Gabelli Value Fund Inc., The Gabelli Small Cap Growth Fund, The Gabelli Equity Income Fund, The Gabelli ABC
Fund, The GAMCO Global Telecommunications Fund, The Gabelli Gold Fund, Inc., The Gabelli Multimedia Trust
Inc., The GAMCO Vertumnus Fund, The Gabelli Capital Asset Fund, The GAMCO International Growth Fund, Inc.,
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The GAMCO Global Growth Fund, The Gabelli Utility Trust, The GAMCO Global Opportunity Fund, The Gabelli
Utilities Fund, The Gabelli Dividend Growth Fund, The GAMCO Mathers Fund, The Gabelli Focus Five Fund, The
Comstock Capital Value Fund, The Gabelli Dividend and Income Trust, The Gabelli Global Utility & Income Trust,
The GAMCO Global Gold, Natural Resources, & Income Trust by Gabelli, The GAMCO Natural Resources Gold &
Income Trust by Gabelli, The GDL Fund, Gabelli Enterprise Mergers & Acquisitions Fund, The Gabelli SRI Green
Fund, Inc., and The Gabelli Healthcare & Wellness Rx Trust, (collectively, the “Funds”), which are registered
investment companies.  Gabelli Funds is also the investment adviser to The GAMCO International SICAV (sub-funds
GAMCO Stategic Value and GAMCO Merger Arbitrage), a UCITS III vehicle.
Teton Advisors, an investment adviser registered under the Advisers Act, provides discretionary advisory services to
The GAMCO Westwood Mighty Mitessm Fund, The GAMCO Westwood Income Fund and The GAMCO Westwood
SmallCap Equity Fund.
MJG Associates provides advisory services to private investment partnerships and offshore funds.  Mario Gabelli is
the sole shareholder, director and employee of MJG Associates.   MJG Associates is the Investment Manager of
Gabelli International Limited and Gabelli Fund, LDC.  Mario J. Gabelli is the general partner of Gabelli Performance
Partnership, LP.
The Foundation is a private foundation.  Mario Gabelli is the Chairman, a Trustee and the
Investment Manager of the Foundation. Elisa M. Wilson is the President of the Foundation.
Mario Gabelli is the controlling stockholder, Chief Executive Officer and a director of GGCP and Chairman and Chief
Executive Officer of GBL.  Mario Gabelli is also a member of GGCP Holdings. Mario Gabelli is the controlling
shareholder of Teton.
                             MJG-IV is a family partnership in which Mario Gabelli is the general partner.  Mario Gabelli has
less than a 100% interest in MJG-IV.  MJG-IV makes investments for its own account.  Mario Gabelli disclaims
ownership of the securities held by MJG-IV beyond his pecuniary interest.
The Reporting Persons do not admit that they constitute a group.
GBL, GAMCO, and Gabelli & Company are New York corporations and GSI and Teton Advisors are Delaware
corporations, each having its principal business office at One Corporate Center, Rye, New York 10580. GGCP is a
Wyoming corporation having its principal business office at 140 Greenwich Avenue, Greenwich, CT 06830.   GGCP
Holdings is a Delaware limited liability corporation having its principal business office at 140 Greenwich Avenue,
Greenwich, CT 06830.  Gabelli Funds is a New York limited liability company having its principal business office at
One Corporate Center, Rye, New York 10580.  MJG Associates is a Connecticut corporation having its principal
business office at 140 Greenwich Avenue, Greenwich, CT 06830.  The Foundation is a Nevada corporation having its
principal offices at 165 West Liberty Street, Reno, Nevada 89501.
For information required by instruction C to Schedule 13D with respect to the executive officers and directors of the
foregoing entities and other related persons (collectively, “Covered Persons”), reference is made to Schedule I annexed
hereto and incorporated herein by reference.
(d) – Not applicable.
(e) – On April 24, 2008, Gabelli Funds settled an administrative proceeding with the Securities and Exchange
Commission (“Commission”) regarding frequent trading in shares of a mutual fund it advises, without admitting or
denying the findings or allegations of the Commission.  The inquiry involved Gabelli Funds’ treatment of one investor
who had engaged in frequent trading in one fund (the prospectus of which did not at that time impose limits on
frequent trading), and who had subsequently made an investment in a hedge fund managed by an affiliate of Gabelli
Funds.  The investor was banned from the fund in August 2002, only after certain other investors were banned.  The
principal terms of the settlement include an administrative cease and desist order from violating Section 206(2) of the
Investment Advisers Act of 1940, Section 17(d) of the Investment Company Act of 1940 (“Company Act”), and Rule
17d-1 thereunder, and Section 12(d)(1)(B)(1) of the Company Act, and the payment of $11 million in disgorgement
and prejudgment interest and $5 million in a civil monetary penalty.  Gabelli Funds was also required to retain an
independent distribution consultant to develop a plan and oversee distribution to shareholders of the monies paid to
the Commission, and to make certain other undertakings.
               On January 12, 2009, Gabelli Funds settled an administrative proceeding with the Commission without
admitting or denying the findings or allegations of the Commission, regarding Section 19(a) of the Company Act and
Rule 19a-1 thereunder by two closed-end funds.  Section 19(a) and Rule 19a-1 require registered investment
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companies, when making a distribution in the nature of a dividend from sources other than net investment income, to
contemporaneously provide written statements to shareholders that adequately disclose the source or sources of such
distribution.  While the two funds sent annual statements and provided other materials containing this information, the
shareholders did not receive the notices required by Rule 19a-1 with any of the distributions that were made for 2002
and 2003.  As part of the settlement Gabelli Funds agreed to pay a civil monetary penalty of $450,000 and to cease
and desist from causing violations of Section 19(a) and Rule 19a-1.  In connection with the settlement, the
Commission noted the remedial actions previously undertaken by Gabelli Funds.
                      (f) – Reference is made to Schedule I hereto.

Item 3.                                Source and Amount of Funds or Other Consideration
The Reporting Persons used an aggregate of approximately $21,703,149 to purchase the Securities reported as
beneficially owned in Item 5. GAMCO and Gabelli Funds used approximately $7,549,761 and $7,973,465,
respectively, of funds that were provided through the accounts of certain of their investment advisory clients (and, in
the case of some of such accounts at GAMCO, may be through borrowings from client margin accounts) in order to
purchase the Securities for such clients. Teton Advisors used approximately $6,179,923 of funds of investment
advisory clients to purchase the Securities reported by it.

Item 4.                                Purpose of Transaction
Each of the Reporting Persons has purchased and holds the Securities reported by it for investment for one or more
accounts over which it has shared, sole, or both investment and/or voting power, for its own account, or both.
The Reporting Persons are engaged in the business of securities analysis and investment. The Reporting Persons
analyze the operations, capital structure and markets of companies in which they invest, including the Issuer, on a
continuous basis through analysis of documentation and discussions with knowledgeable industry and market
observers and with representatives of such companies (often at the invitation of management).  As a result of these
analytical activities one or more of the Reporting Persons may issue analysts reports, participate in interviews or hold
discussions with third parties or with management in which the Reporting Person may suggest or take a position with
respect to potential changes in the operations, management or capital structure of such companies as a means of
enhancing shareholder values.  Such suggestions or positions may relate to one or more of the transactions specified in
clauses (a) through (j) of Item 4 of Schedule 13D including, without limitation, such matters as disposing of one or
more businesses, selling the company or acquiring another company or business, changing operating or marketing
strategies, adopting or not adopting, certain types of anti-takeover measures and restructuring the company’s
capitalization or dividend policy.
Each of the Reporting Persons intends to adhere to the foregoing investment philosophy with respect to the
Issuer.  However, none of the Reporting Persons intends to seek control of the Issuer or participate in the management
of the Issuer, and any Reporting Person that is registered as an investment company under the Company Act will
participate in such a transaction only following receipt of an exemption from the SEC under Rule 17d-1 under the
Company Act, if required, and in accordance with other applicable law.  In pursuing this investment philosophy, each
Reporting Person will continuously assess the Issuer’s business, financial condition, results of operations and
prospects, general economic conditions, the securities markets in general and those for the Issuer’s securities in
particular, other developments and other investment opportunities, as well as the investment objectives and
diversification requirements of its shareholders or clients and its fiduciary duties to such shareholders or
clients.  Depending on such assessments, one or more of the Reporting Persons may acquire additional Securities or
may determine to sell or otherwise dispose of all or some of its holdings of Securities.  Although the Reporting
Persons share the same basic investment philosophy and although most portfolio decisions are made by or under the
supervision of Mario Gabelli, the investment objectives and diversification requirements of various clients differ from
those of other clients so that one or more Reporting Persons may be acquiring Securities while others are disposing of
Securities.
With respect to voting of the Securities, the Reporting Persons have adopted general voting policies relating to voting
on specified issues affecting corporate governance and shareholder values.  Under these policies, the Reporting
Persons generally vote all securities over which they have voting power in favor of cumulative voting, financially
reasonable golden parachutes, one share one vote, management cash incentives and pre-emptive rights and against
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greenmail, poison pills, supermajority voting, blank check preferred stock and super-dilutive stock
options.  Exceptions may be made when management otherwise demonstrates superior sensitivity to the needs of
shareholders.  In the event that the aggregate voting position of all Reporting Persons exceeds 25% of the total voting
position of the Issuer, one or more of the filing persons may transfer voting and/or dispositive power over shares to
independent committees of directors or the owners of such shares. Such committees vote and/or consider disposition
of such shares independently of the Reporting Persons.
Each of the Covered Persons who is not a Reporting Person has purchased the Securities reported herein as
beneficially owned by him for investment for his own account or that of one or more members of his immediate
family.  Each such person may acquire additional Securities or dispose of some or all of the Securities reported herein
with respect to him.
Other than as described above, none of the Reporting Persons and none of the Covered Persons who is not a Reporting
Person has any present plans or proposals which relate to or would result in any transaction, change or event specified
in clauses (a) through (j) of Item 4 of Schedule 13D.

Item 5.                                Interest In Securities Of The Issuer
(a) The aggregate number of Securities to which this Schedule 13D relates is 1,246,600 shares, representing 5.11% of
the 24,383,031 shares outstanding as reported in the Issuer’s most recently filed Form 10-Q filed on February 1, 2013.
The Reporting Persons beneficially own those Securities as follows:
Name Shares of

Common Stock
% of Class of
Common

GAMCO

Gabelli Funds

GSI

461,500

445,000

340,100

1.89%

1.83%

1.39%

Mario Gabelli is deemed to have beneficial ownership of the Securities owned beneficially by each of the foregoing
persons.  GSI is deemed to have beneficial ownership of the Securities owned beneficially by Gabelli &
Company.  GBL and GGCP are deemed to have beneficial ownership of the Securities owned beneficially by each of
the foregoing persons other than Mario Gabelli and the Foundation.
(b) Each of the Reporting Persons and Covered Persons has the sole power to vote or direct the vote and sole power to
dispose or to direct the disposition of the Securities reported for it, either for its own benefit or for the benefit of its
investment clients or its partners, as the case may be, except that (i) Gabelli Funds has sole dispositive and voting
power with respect to the shares of the Issuer held by the Funds so long as the aggregate voting interest of all joint
filers does not exceed 25% of their total voting interest in the Issuer and, in that event, the Proxy Voting Committee of
each Fund shall respectively vote that Fund’s shares, (ii) at any time, the Proxy Voting Committee of each such Fund
may take and exercise in its sole discretion the entire voting power with respect to the shares held by such fund under
special  circumstances such as regulatory considerations, and (iii) the power of Mario Gabelli, GBL, and GGCP is
indirect with respect to Securities beneficially owned directly by other Reporting Persons.
(c) Information with respect to all transactions in the Securities which were effected during the past sixty days or since
the most recent filing on Schedule 13D, whichever is less, by each of the Reporting Persons and Covered Persons is
set forth on Schedule II annexed hereto and incorporated herein by reference.
                      (d) The investment advisory clients of, or partnerships managed by, GAMCO, Gabelli Funds, Teton
Advisors and MJG Associates have the sole right to receive and, subject to the notice, withdrawal and/or termination
provisions of such advisory contracts and partnership arrangements, the sole power to direct the receipt of dividends
from, and the proceeds of sale of, any of the Securities beneficially owned by such Reporting Persons on behalf of
such clients or partnerships.  Except as noted, no such client or partnership has an interest by virtue of such
relationship that relates to more than 5% of the Securities.
(e) Not applicable.
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Item 6.                                Contracts, Arrangements, Understandings or Relationships with Respect to Securities of
the Issuer
The powers of disposition and voting of Gabelli Funds, Teton Advisors, GAMCO, GSI and MJG Associates with
respect to Securities owned beneficially by them on behalf of their investment advisory clients, and of MJG
Associates and GSI with respect to Securities owned beneficially by them on behalf of the partnerships or
corporations which they directly or indirectly manage, are held pursuant to written agreements with such clients,
partnerships and funds.

Item 7.                                Material to be Filed as an Exhibit
The following Exhibit A is attached hereto.  The following Exhibit B is incorporated by reference to Exhibit B in the
Initial Schedule 13D of the Reporting Persons with respect to Lincare Holdings Inc.
Exhibit A: Joint Filing Agreement
Exhibit B: Powers of Attorney to David M. Goldman, Thomas Hearity and Douglas

R. Jamieson from Mario J. Gabelli individually and/or as an executive
officer or director of any entity of which Mr. Gabelli serves.
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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:           February 12, 2013

GGCP, INC.
MARIO J. GABELLI

By:/s/ Douglas R. Jamieson                                                                           
     Douglas R. Jamieson
     Attorney-in-Fact

TETON ADVISORS, INC.

By:/s/ David Goldman                                                                
     David Goldman
     Assistant Secretary – Teton Advisors, Inc.

GAMCO ASSET MANAGEMENT INC.
  GAMCO INVESTORS, INC.
GABELLI FUNDS, LLC

By:/s/ Douglas R. Jamieson                                                                           
     Douglas R. Jamieson
                    President & Chief Operating Officer – GAMCO Investors, Inc.
      President – GAMCO Asset Management Inc.
                                                                                                      President & Chief Operating Officer of the sole
member of
Gabelli Funds, LLC

9
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 Schedule I
                  Information with Respect to Executive
             Officers and Directors of the Undersigned

Schedule I to Schedule 13D is amended, in pertinent part, as follows:

The following sets forth as to each of the executive officers and directors of the
undersigned: his name; his business address; his present principal occupation
or employment and the name, principal business and address of any
corpora t ion  or  o ther  organiza t ion  in  which  such  employment  i s
conducted.  Unless otherwise specified, the principal employer of each such
individual is GAMCO Asset Management Inc., Gabelli Funds, LLC, Gabelli
Securities, Inc., Gabelli & Company, Inc., Teton Advisors, Inc., or GAMCO
Investors, Inc., the business address of each of which is One Corporate Center,
Rye, New York 10580, and each such individual identified below is a citizen
of the United States.  To the knowledge of the undersigned, during the last five
years, no such person has been convicted in a criminal proceeding (excluding
traffic violations or similar misdemeanors), and no such person was a party to a
civil proceeding of a judicial or administrative body of competent jurisdiction
as a result of which he 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 law or finding any violation with respect to such laws
except as reported in Item 2(d) and (e) of this Schedule 13D.

10
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GGCP, Inc.
Directors:
               Mario J. Gabelli Chief Executive Officer of GGCP, Inc., and Chairman & Chief Executive Officer

of GAMCO Investors, Inc.; Director/Trustee of all registered investment
companies advised by Gabelli Funds, LLC.

Marc J. Gabelli Chairman of The LGL Group, Inc.
2525 Shader Road
Orlando, FL 32804

Matthew R. Gabelli Vice President – Trading
Gabelli & Company, Inc.
One Corporate Center
Rye,  NY 10580

Charles C. Baum Secretary & Treasurer
United Holdings Co., Inc.
2545 Wilkens Avenue
Baltimore, MD   21223

              Fredric V. Salerno Chairman; Former Vice Chairman and Chief Financial Officer
Verizon Communications

Officers:
Mario J. Gabelli Chief Executive Officer and Chief Investment Officer
              Marc J. Gabelli President
               Silvio A. Berni Vice President, Assistant Secretary and Controller

GGCP Holdings LLC
Members:

              GGCP, Inc.

              Mario J. Gabelli

Manager and Member

Member

GAMCO Investors, Inc.
Directors:

               Edwin L. Artzt

Raymond C. Avansino

Former Chairman and Chief Executive Officer
Procter & Gamble Company
900 Adams Crossing
Cincinnati, OH 45202

Chairman & Chief Executive Officer
E.L. Wiegand Foundation
165 West Liberty Street
Reno, NV 89501
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               Richard L. Bready Former Chairman and Chief Executive Officer
Nortek, Inc.
50 Kennedy Plaza
Providence, RI 02903

Mario J. Gabelli

               Elisa M. Wilson

See above

Director
c/o GAMCO Investors, Inc.
One Corporate Center
Rye, NY 10580

               Eugene R. McGrath Former Chairman and Chief Executive Officer
Consolidated Edison, Inc.
4 Irving Place
New York, NY 10003

               Robert S. Prather President & Chief Operating Officer
Gray Television, Inc.
4370 Peachtree Road, NE
Atlanta, GA 30319

Officers:
Mario J. Gabelli Chairman and Chief Executive Officer

Douglas R. Jamieson

Henry G. Van der Eb

Bruce N. Alpert

Agnes Mullady

Robert S. Zuccaro

President and Chief Operating Officer

Senior Vice President

Senior Vice President

Senior Vice President

Executive Vice President and Chief Financial Officer

GAMCO Asset Management Inc.
Directors:

Douglas R. Jamieson
Regina M. Pitaro
William S. Selby

Officers:

Mario J. Gabelli Chief Executive Officer and Chief Investment Officer – Value Portfolios

Douglas R. Jamieson President, Chief Operating Officer and Managing Director
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               Robert S. Zuccaro

               David Goldman

               Thomas J. Hearity

Chief Financial Officer

General Counsel, Secretary & Chief Compliance Officer

Assistant Secretary

Gabelli Funds, LLC
Officers:

Mario J. Gabelli Chief Investment Officer – Value Portfolios

Bruce N. Alpert Executive Vice President and Chief Operating Officer

               Agnes Mullady President and Chief Operating Officer – Open End Fund Division

               Robert S. Zuccaro Chief Financial Officer

Teton Advisors, Inc.
Directors:

Howard F. Ward

               Nicholas F. Galluccio

               Robert S. Zuccaro

               Vincent J. Amabile

Chairman of the Board

Chief Executive Officer and President

Chief Financial Officer

Officers:

Howard F. Ward

               Nicholas F. Galluccio

               Robert S. Zuccaro

               David Goldman

               Tiffany Hayden

See above

See above

See above

Assistant Secretary

Secretary

Gabelli Securities, Inc.

Directors:

Robert W. Blake President of W. R. Blake & Sons, Inc.
196-20 Northern Boulevard
Flushing, NY   11358

Douglas G. DeVivo DeVivo Asset Management Company LLC
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P.O. Box 2048
Menlo Park, CA 94027

               Douglas R. Jamieson President

               Daniel R. Lee Chairman & Chief Executive Officer of Creative Casinos, LLC
1010 West Charleston Boulevard, Suite 100
Las Vegas, NV 89135

Officers:

Douglas R. Jamieson

Robert S. Zuccaro

Diane M. LaPointe

Thomas J. Hearity

David M. Goldman

Joel Torrance

See above

Chief Financial Officer

Controller

General Counsel  and Secretary

Assistant Secretary

Chief Compliance Officer

Gabelli & Company, Inc.
Directors:

James G. Webster, III Former Chairman

Irene Smolicz Senior Trader - Gabelli & Company, Inc.

               Daniel M. Miller Chairman

Officers:
Daniel M. Miller See above

               Cornelius V. McGinity President

Bruce N. Alpert

               Diane M. LaPointe

               Douglas R. Jamieson

               David M. Goldman

               Josephine D. LaFauci

Vice President

Controller and Financial & Operations Principal

Secretary

Assistant Secretary

Chief Compliance Officer

Gabelli Foundation, Inc.
Officers:
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                Mario J. Gabelli Chairman, Trustee & Chief Investment Officer

                Elisa M. Wilson

                Marc J. Gabelli

                Matthew R. Gabelli

                Michael Gabelli

President

Trustee

Trustee

Trustee

MJG-IV Limited Partnership
Officers:

                 Mario J. Gabelli General Partner
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                                 SCHEDULE II
                            INFORMATION WITH RESPECT TO
                 TRANSACTIONS EFFECTED DURING THE PAST SIXTY DAYS OR
                 SINCE THE MOST RECENT FILING ON SCHEDULE 13D (1)
                                   SHARES PURCHASED        AVERAGE
                        DATE            SOLD(-)             PRICE(2)

 COMMON STOCK-UNIVERSAL TECHNICAL INSTITUTE, INC.

          GAMCO ASSET MANAGEMENT INC.
                       1/22/13            1,000-           10.7958
                       1/14/13            1,000            10.5750
                       1/08/13            5,000            10.9314
                      12/31/12            1,000-            9.6998
                      12/31/12            1,000-            9.6899
                      12/31/12              500-            9.7000
          GABELLI FUNDS, LLC.
             GABELLI SMALL CAP GROWTH FUND
                       1/28/13            5,000            11.1800

(1) UNLESS OTHERWISE INDICATED, ALL TRANSACTIONS WERE EFFECTED
    ON THE NYSE.

(2) PRICE EXCLUDES COMMISSION.
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JOINT FILING AGREEMENT

In accordance with Rule 13d-1(f) under the securities Exchange Act of 1934, as amended, the undersigned hereby
agree to the joint filing with all other Reporting Entities (as such term is defined in the Schedule 13D referred to
below) on behalf of each of them of a statement on Schedule 13D (including amendments thereto) with respect to the
Common Stock of Universal Technical Institute, Inc. and that this Agreement be included as an Exhibit to such joint
filing.  This Agreement may be executed in any number of counterparts all of which taken together shall constitute
one and the same instrument.

IN WITNESS WHEREOF, the undersigned hereby execute this Agreement this February 12, 2013.

MARIO J. GABELLI
GGCP, INC.
MJG ASSOCIATES, INC.
GABELLI FOUNDATION, INC.
MJG-IV LIMITED PARTNERSHIP

By:/s/ Douglas R.
Jamieson                                                                           
     Douglas R. Jamieson
     Attorney-in-Fact

TETON ADVISORS, INC.

By: /s/ David Goldman
       David Goldman
       Assistant Secretary

GAMCO ASSET MANAGEMENT INC.
GAMCO INVESTORS, INC.
GABELLI SECURITIES, INC.
GABELLI & COMPANY, INC.
GABELLI FUNDS, LLC

By:/s/ Douglas R. Jamieson
     Douglas R. Jamieson
     President & Chief Operating Officer – GAMCO
Investors, Inc.
     President – GAMCO Asset Management Inc.
     Vice President – Gabelli Securities, Inc.
     Secretary – Gabelli & Company, Inc.
     President & Chief Operating Officer of the sole
member of Gabelli Funds, LLC
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