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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. REPORTS FISCAL 2013 SECOND QUARTER
AND SIX MONTHS RESULTS

Company to host conference callon  January 3, 2013, at 11:00 a.m. EDT

Financial and Operational Highlights
Enrollment by headcount increased 7.2% over the same period last year to a record 11,685 students as of
November 30, 2012.

FY 2013 second quarter total revenue increased 13.3% to $34.5 million from $30.4 million in the prior-year period
ZLWK WKH &RPSDQ\YV DFDGHPLF VHJR3IbQ\$34.2HiNdAd QoH$30.Q millidh h\the @Y
2012 second quarter.

FY 2013 second quarter net income attributable to the Company increased 47.5% to $2.9 million from $1.9 million
in the prior-year period, and FY 2013 second quarter EBITDA increased 43.9% to $6.3 million from $4.4 million in
the prior-year period.

The Board of Directors declared a cash dividend in the amount of $0.04 SHU VKDUH RQ DOO VKDUHV RI \
common stock outstanding and of record as of the close of business on December 14, 2012, which was paid on
or about December 28, 2012.

Balance sheet at November 30, 2012, included cash and cash equivalents and investments of $28.2 million;
working capital of $22.4 million; no short-term borrowings or long-WHUP GHEW DQG VWRFMKROGHU\
million.

Rapid City, South Dakota, January 2, 2013 2 1DWLRQDO $PHULFDQ 8QLYHUVLW\ +ROGLQJV
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Net income attributable to the Company for the FY 2013 second quarter increased 47.5% to $2.9 million, or $0.11
per diluted share based on 25.6 million shares outstanding, from $1.9 million, or $0.07 per diluted share based on
27.0 million shares outstanding, in the prior-year period.

EBITDA for the FY 2013 second quarter increased 43.9% to $6.3 million from $4.4 million in the prior-year period.
A table reconciling EBITDA to net income can be found at the end of this release.

Fiscal 2013 Six Months Financial Results

X

Total revenues for the first six months of FY 2013 increased 14.5% to $64.0 million from $55.8 million for the

same period last year. PrimarlyaV D UHVXOW RI WKH FRQWLQXHG LQFUHDVHV LQ HQU
total revenue increased 14.7% to $63.4 million from $55.3 million for the prior-year period. The Company

attributes the enrollment growth to its investment in new program development, program expansion, and

retention initiatives with current student enroliments over the prior year. The increase in the academic VHIPHQW TV
revenues was also the result of increased book sales driven by enrollment growth and an average tuition increase

RI WKDW ZDV DSSURYHG E\ 1$81V JanBapylPGl2Rahd*ledahht) €JfBctiVe Sefiember

2012.

1389V HGXFDWLRQDO VHUY LfiisHsk mAdrighid QfF\VFM 20R3Jwal B14.7 million, or 23.1% of the
DFDGHPLF VHIPHQWTV WRWDO 33hYilibQ ¥rt24.00R ih $1D hribrgedl/ period. The decrease
as a percentage of academic segment revenues was the result of economies of scale and efficiencies gained
from geographic expansion and ensuing enrollment growth.

During the first six months of FY 2013, SG&A expenses were $40.8 million, or 63.8% of total revenues, compared

to $36.2 million, or 64.8%, in the prior-year period. The dollar increase was primarily due to a $3.8 million increase

in spending UHODWHG WR UDPSLQJ XS RSHUDWLRQV DW 1 $8ifig/adgitionalStaff'o. FD O O
provide the supportserYLFHV QHFHVVDU\ IRU 1$81V JUR ZDuéngy thepeiGditReVCoipa8yX O D W L F
also incurred $0.6 million in increased expenses for unplanned health-related insurance claims.

Income before income taxes and non-controlling interest for the first six months of FY 2013 was $4.5 million,
compared to $5.1 million for the same period last year. This decrease was primarily due to higher educational
service expense and SG&A expenses related to growth and expansion.

Net income attributable to the Company during the first six months of FY
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
FOR THE THREE MONTHS AND SIX MONTHS ENDED NOVEMBER 30, 2012 AND NOVEMBER 30, 2011

(In thousands except per share data)

2012 2011 2012 2011
REVENUE:
Academic revenue $ 31,518 $ 28,603 $ 57,995 $ 52,303
Auxiliary revenue 2,721 1,575 5,420 3,002
270 267 544

Rental Income — apartments
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET
AS OF NOVEMBER 30, 2012 AND AUDITED CONDENSED

CONSOLIDATED BALANCE SHEET AS OF MAY 31, 2012
(In thousands except share data)

November 30, May 31,
2012 2012
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 13,060 $ 15,658

Available for sale investments 15,163 14,917
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