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associated with the hiring of additional staff necessary to support NAU’s continued growth, including hiring of 
additional admissions advisors to better support its growing student population. 

• Income before income taxes and non-controlling interest for the FY 2013 fourth quarter was $2.1 million, 
compared to $2.6 million for the same period last year. This decrease was largely due to higher SG&A expenses. 

• Net income attributable to the Company for the FY 2013 fourth quarter was $1.1 million, or $0.05 per diluted 
share based on 25.5 million shares outstanding, compared to $1.6 million, or $0.05 per diluted share based on 
25.8 million shares outstanding, in the prior-year period. 

• EBITDA for the 
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looking statements involve a number of known and unknown risks and uncertainties or other assumptions that may 
cause actual results or performance to be materially different from those expressed or implied by those forward-
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NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. AND SUBSIDIARIES

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
FOR THE THREE MONTHS AND YEAR ENDED MAY 31, 2013 AND MAY 31, 2012
(In thousands except per share data)

May 31, May 31, May 31, May 31, 
2013 2012 2013 2012

REVENUE:
  Academic revenue 30,068$             29,163$             117,609$             109,833$             
  Auxiliary revenue 2,610                 3,679                 10,259                 7,992                   
  Rental income — apartments 274                    268                    1,098                   1,069                   
  Condominium sales 210                    0                        210                      0                          

           Total revenue 33,162               33,110               129,176               118,894               

OPERATING EXPENSES:
  Cost of educational services 7,493                 7,609                 29,188                 27,831                 
  Selling, general and administrative 21,441               20,274               82,906                 77,476                 
  Auxiliary expense 1,745                 2,628                 6,780                   4,747                   
  Cost of condominium sales 192                    0                        192                      0                          
  Loss (gain) on disposition of property 37                      (194)                   100                      (320)                    
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The following table provides a reconciliation of net income attributable to the Company to EBITDA: 
 

  
Three Months Ended 

May 31,    
Year Ended 

May 31,   
  2013   2012   2013   2012  

     (dollars in thousands)   
Net Income attributable to the Company  $ 1,146    
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