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February 28, 2015 
(Winter ’14-’15 Qtr)     

February 28, 2014 
(Winter ’13-’14 Qtr)   

     
No. of 

Students    
% of 
Total     

No. of 
Students    

% of 
Total   

Continuing Ed  98  1.0 %  0  0 % 
           
Doctoral  52  0.5 %  0  0 % 
           
Graduate    290    3.0 %    397    3.6 %  
           
Undergraduate    9,155    95.4 %    10,684    96.4 %  
                         
Total    9,595    100.0 %    11,081    100.0 % 
                       
     February 28, 2015     February 28, 2014   

     
No. of 

Students    
% of 
Total     

No. of 
Students    

% of 
Total   
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES   
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME 

FOR THE THREE MONTHS AND NINE MONTHS ENDED FEBRUARY 28, 2015 AND 2014    
(In thousands except share data)        

  Three Months Ended Nine Months Ended 

  February 28, February 28, 

  2015  2014 2015  2014 

REVENUE:        
  Academic revenue    $        27,053      $          29,469     $        81,862      $          87,702   
  Auxiliary revenue                1,747                    1,702                 5,840                    6,792   
  Rental income — apartments                   283                       283                    876                       851   

  Condominium sales                       0                       220                    447                       440   
        

           Total revenue              29,083                  31,674               89,025                  95,785   
        
OPERATING EXPENSES:        
  Cost of educational services                 7,327                    7,234               21,537                  21,835   
  Selling, general and administrative              17,896                  21,325               53,839                  65,090   
  Auxiliary expense                1,279                    1,028                 4,144                    4,696   
  Cost of condominium sales                       0                       192                    368                       386   

  (Gain) loss on disposition of property                       0                         (3)              (1,678)                      (73)  
        

           Total operating expenses              26,502                  29,776   
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES 
UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET  
AS OF FEBRUARY 28, 2015 AND CONDENSED CONSOLIDATED BALANCE SHEET AS OF MAY 31, 2014  
(In thousands except share data)    
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The following table provides a reconciliation of net income attributable to the Company to EBITDA: 
 
 

  
Three Months Ended 

February 28,    
Nine Months Ended 

February 28,   
  2015   2014   2015   2014  

     (dollars in thousands)   


