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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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Quarterly Dividend  

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. 
 
Conference Call Information  
 
Management will discuss these results in a conference call (with accompanying presentation) on April 4, 2013, at 
11:00 a.m. EDT. 
 
The dial-in numbers are: 
(877) 407-9078 (U.S.) 
(201) 493-6745 (International) 
 
Accompanying Slide Presentation and Webcast  
 
�7�K�H���&�R�P�S�D�Q�\���Z�L�O�O���D�O�V�R���K�D�Y�H���D�Q���D�F�F�R�P�S�D�Q�\�L�Q�J���V�O�L�G�H���S�U�H�V�H�Q�W�D�W�L�R�Q���D�Y�D�L�O�D�E�O�H���L�Q���3�'�)���I�R�U�P�D�W���D�W���W�K�H���³�,�Q�Y�H�V�W�R�U���5�H�O�D�W�L�R�Q�V�´��
section of the NAU website at http://www.national.edu/InvestorRelations. The presentation will be made available 30 
minutes prior to the conference call.  In addition, the call will be simultaneously webcast over the Internet via the 
�³�,�Q�Y�H�V�W�R�U�� �5�H�O�D�W�L�R�Q�V�´�� �V�H�F�W�L�R�Q�� �R�I�� �W�K�H�� �1�$�8�� �Z�H�E�V�L�W�H�� �R�U�� �E�\�� �F�O�L�F�N�L�Q�J�� �R�Q�� �W�K�H�� �F�R�Q�I�H�U�H�Q�F�H�� �F�D�O�O�� �O�L�Q�N����
http://national.equisolvewebcast.com.  
 
About National American University Holdings, Inc.  
 
National American University Holdings, Inc., through its wholly owned subsidiary, operates National American 
�8�Q�L�Y�H�U�V�L�W�\�����³�1�$�8�´�������D���U�H�J�L�R�Q�D�O�O�\���D�F�F�U�H�G�L�W�H�G�����S�U�R�S�U�L�H�W�D�U�\�����P�X�O�W�L-campus institution of higher learning offering associate, 
�E�D�F�K�H�O�R�U�¶�V���� �D�Q�G�� �P�D�V�W�H�U�¶�V��degree programs in technical and professional disciplines. Accredited by The Higher 
Learning Commission and a member of the North Central Association of Colleges and Schools, NAU has been 
providing technical and professional career education since 1941. NAU opened its first campus in Rapid City, South 
Dakota, and has since grown to multiple locations throughout the central United States. In 1998, NAU began offering 
online courses. Today, NAU offers degree programs in traditional, online, and hybrid formats, which provide students 
increased flexibility to take courses at times and places convenient to their busy lifestyles. 
 
Forward Looking Statements  
 
This press release may contain forward-looking statements within the meaning of the Private Securities Litigation 
Reform Act of 1995 regarding the Company's business.  Statements made in this release, other than those 
concerning historical financial information, may be considered forward-looking statements, which speak only as of the 
date of this release and ar
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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,



National American University Holdings, Inc.  Page 7 
April 3, 2013 

 

 

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$     




