
 
  

 
 
 

 
NATIONAL AMERICAN UNIVERSITY HOLDINGS, INC. REPORTS  
FISCAL 2018 SECOND QUARTER AND SIX MONTHS RESULTS 

 
Company to host conference call on January 4, 2018, at 11:00 a.m. ET 

 
Financial and Operational Highlights 

∗ Combined enrollment in graduate and doctoral programs increased 11.7% to 524 students during the FY 2018 
second quarter (fall 2017 term) from the prior-year quarter. 

∗ Primary focus remains on stabilizing and increasing enrollment; credit hours enrolled for the fall 2017 term came 
in above previously provided expectations due to switch to monthly starts and improved marketing efforts. 

∗ Students enrolled in 59,081 credit hours in the FY 2018 second quarter, a 3.9% decrease from 61,451 credit 
hours during the prior fall term. Enrollment by total headcount decreased 13.8% from the prior-year period, to 
6,241 students as of November 30, 2017, as a result of a decrease in continuing education and undergraduate 
& diploma students.  
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in their educational goals. In this regard, we recently signed a transfer agreement with Zenith Education Group 
whereby NAU is working to provide approximately 800 students with degree completion opportunities. We believe 
this will have a positive impact on our enrollments in the current winter term. 
 
“Following a successful visit from the Higher Learning Commission (‘HLC’) in early November with regards to our 
planned acquisition of the assets of Henley-Putnam University, we maintain our expectation to close the transaction 





http://investors.national.edu/
http://national.equisolvewebcast.com/q2-2018
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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 Y. Sohn 
415-568-2255 
csohn@equityny.com 

 
 
 
Adam Prior 
212-836-9606 
aprior@equityny.com 
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UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME
FOR THE THREE MONTHS AND SIX MONTHS ENDED NOVEMBER 30, 2017 AND 2016
(In thousands, except share and per share amounts)

2017 2016 2017 2016
REVENUE:
  Academic revenue 18,494$            20,276$            36,684$             39,714$               
  Auxiliary revenue 931                   1,414                1,975                 2,808                   

  Rental income — apartments 358                   293                   700                    591                      
  Condominium sales 235                   - 455                    -

           Total revenue 20,018              21,983              39,814               43,113                 

OPERATING EXPENSES:
  Cost of educational services 6,411                6,497                13,311               12,965                 
  Selling, general and administrative 15,308              15,425              30,816               31,907                 
  Auxiliary expense 652                   1,054                1,393                 2,103                   
  Cost of condominium sales 191                   - 427                    -
  Loss on lease termination - - 362                    -
  Loss on disposition of property 1,036                - 995                    6                          

           Total operating expenses 23,598              22,976              
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The following table provides a reconciliation of net loss attributable to the Company to EBITDA/LBITDA:  
 

 

  
Three Months Ended 

November 30,    
Six Months Ended 

November 30,   
  2017   2016   2017   2016  

     (dollars in thousands)   
Net Loss attributable to the Company  $ (3,
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