
 

 
 
 
 
 

NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. REPORTS FISCAL 2013 THIRD QUARTER  
AND NINE MONTHS RESULTS 

Company to host conference call on April 4, 2013, at 11:00 a.m. E DT 
 

Financial and Operational Highlights  

�
 Enrollment by headcount increased 4.8% over the prior-year period to 11,489 students as of February 28, 2013. 

�
 FY 2013 third quarter total revenue increased 7.1% to $32.1 million from $29.9 million in the prior-year period with 
�W�K�H���&�R�P�S�D�Q�\�¶�V���D�F�D�G�H�P�L�F���V�H�J�P�H�Q�W�¶�V���U�H�Y�H�Q�X�H���L�Q�F�U�H�D�V�L�Q�J��7.1% to $31.8 million from $29.7 million in the FY 2012 
third quarter. 

�
 FY 2013 third quarter improvements in operating and net margins 

�
 FY 2013 third quarter net income attributable to the Company increased 208% to $1.6 million from $0.5 million in 
the prior-year period, and FY 2013 third quarter EBITDA increased 74.2% to $4.4 million from $2.5 million in the 
prior-year period. 

�
 The Board of Directors declared a cash dividend in the amount of $0.04 �S�H�U���V�K�D�U�H���R�Q���D�O�O���V�K�D�U�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V��
common stock outstanding and of record as of the close of business on March 29, 2013, which will be paid on or 
about April 12, 2013. 

�
 Balance sheet at February 28, 2013, included cash and cash equivalents and investments of $33.1 million; 
working capital of $23.8 million; no short-

NAU�´������ �D��
regionally accredited, proprietary, multi-campus institution of higher learning, today reported unaudited financial 
results for its FY 2013 third quarter and nine months ended February 28, 2013. 
 
Ronald L. Shape, Ed.D., Chief Executive Officer of the Company�����F�R�P�P�H�Q�W�H�G�����³We were pleased to report stable 
growth on our top and bottom lines during the fiscal 2013 third quarter as we continue to realize greater economies of 
scale resulting from transitioning our focus from geographic expansion to enrollment growth at the campus locations 
we opened over the past few years. In spite of the challenging environment facing our industry, NAU�¶s enrollment 
during the winter 2012-2013 quarter increased 4.8% to 11,489 students, which was in line with our expectations. 
During the fiscal 2013 third quarter, we continued to realize greater efficiencies with improved margins driven by our 
educational services and SG&A line items as we made progress in growing enrollments at our existing campus 
locations. This led to margin expansion throughout the Company. We anticipate this trend will continue, however, at a 
more , and we have launched the 
first course at the doctorate level. The increase in admissions advisors will result in additional salary expense as well 
as marketing expense as we continue to train and educate our existing admissions staff and hire additional advisors 
to better serve our growing student population.�  ́ 
 
Operating Review   
 
NAU currently leases 37 physical properties in the states of Colorado, Indiana, Kansas, Minnesota, Missouri, 
Nebraska, New Mexico, Oklahoma, Oregon, South Dakota and Texas. Several sites operate as hybrid learning 
centers in strategic geographic locations. These centers utilize small physical facilities through which the university 
provides face-to-face support services 
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Educational services expense specifically relates to the academic segment, and includes salaries and benefits of 
faculty and academic administrators, costs of educational supplies, facility costs, faculty reference and support 
material and related academic costs.  

�x During the FY 2013 third quarter, SG&A expenses were $20.7 million, or 64.4% of total revenues, compared to 
$21.0 million, or 70.3%, in the prior-year period. The decrease was primarily a result of aligning marketing 
expenses with the number of admissions advisors. 

�x Income before income taxes and non-controlling interest for the FY 2013 third quarter increased 127% to $2.7 
million from $1.2 million for the same period last year. 

�x Net income attributable to the Company for the FY 2013 third quarter increased 208% to $1.6 million, or $0.06 
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Contact Information:  
National American University Holdings, Inc.  
Dr. Ronald Shape 
605-721-5220 
rshape@national.edu 
 
Investor Relations Counsel 
The Equity Group Inc.  
Carolyne Yu 
212-836-9610 
cyu@equityny.com 
 

Adam Prior 
212-836-9606 
aprior@equityny.com 
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
FOR THE THREE MONTHS AND NINE MONTHS ENDED FEBURARY 28, 2013 AND FEBRUARY 29, 2012
(In thousands except per share data)

February 28, February 29, February 28, February 29,
2013 2012 2013 2012
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET
AS OF FEBRUARY 28, 2013 AND CONDENSED
CONSOLIDATED BALANCE SHEET AS OF MAY 31, 2012
(In thousands except share data)

February 28, May 31,
2013 2012

ASSETS 
CURRENT ASSETS:
  Cash and cash equivalents 22,205$         15,658$     
  Available for sale investments 10,904           14,917       
�����6�W�X�G�H�Q�W���U�H�F�H�L�Y�D�E�O�H�V���²���Q�H�W���R�I���D�O�O�R�Z�D�Q�F�H���R�I�������������D�Q�G�������������D�W���)�H�E�U�X�D�U�\���������������������D�Q�G
    May 31, 2012, respectively 2,730             2,804         
  Other receivables 1,034             366            
  Bookstore inventory 0                    6                
  Income tax receivable 0                    974            
  Deferred income taxes 1,210             1,914         
  Prepaid and other current assets 563                613            
           Total current assets 38,646           37,252       

Total property and equipment - net 45,111           40,496       

OTHER ASSETS:
  Condominium inventory 1,970             2,667         
  Land held for future development 312                312            
�����&�R�X�U�V�H���G�H�Y�H�O�R�S�P�H�Q�W���²���Q�H�W���R�I���D�F�F�X�P�X�O�D�W�H�G���D�P�R�U�W�L�]�D�W�L�R�Q���R�I�����������������D�Q�G�����������������D�W��
    February 28, 2013 and May 31, 2012, respectively 1,143             1,241         
  Other 1,240             1,130         

4,665             5,350         

TOTAL 88,422$         83,098$     

LIABILITIES AND STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
  Current portion of capital lease payable 59$                40$            
  Accounts payable 4,208             4,175         
  Dividends payable 1,026             840            
  Student accounts payable 1,056             659            
  Income tax payable 4                    0                
  Deferred income 386                236            
  Accrued and other liabilities 8,148             6,717         
           Total current liabilities 14,887           12,667       
DEFERRED INCOME TAXES 5,098             5,098         

OTHER LONG-TERM LIABILITIES 5,768             4,161         

CAPITAL LEASE PAYABLE, NET OF CURRENT PORTION 10,413           10,460       

COMMITMENTS AND CONTINGENCIES
STOCKHOLDERS' EQUITY:
  Common stock, $0.0001 par value (50,000,000 authorized; 28,083,431 issued and 25,592,056 
outstanding as of February 28, 2013; 28,057,891 issued and 25,574,124 outstanding as of May 31, 
2012 3                    3                
  Additional paid-in capital 57,542           57,203       
  Retained earnings 12,467           11,239       
  Treasury stock, at cost (2,491,375 shares at February 28, 2013 and 2,483,767
    at May 31, 2012) (17,620)         (17,589)     
  Accumulated other comprehensive income, net of taxes - unrealized gain on available
   for sale securities 2                    25              
Total National American University Holdings, Inc. stockholders' equity 52,394           50,881       
Net income attributable to non-controlling interest (138)              (169)          
Total equity 52,256           50,712       

TOTAL 88,422$         83,098$     
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