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Executive summary

With ~2x faster growth than rest of Asia, international K-12 in SE Asia is rapidly becoming a global investment
hotspot
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Sources: BDA research; LEK
Note: (1) The number of international school campuses in SE Asia is estimated to have grown ~2x faster than the rest of Asia between Jan 2020 - Jan 2025

Resilient, non-cyclical sector, underpinned by investor-friendly regulation making it relatively insulated from China-style policy shocks
Expanding ~2x faster than neighbouring regions’, with stable, growing demand and high barriers to entry

With scaled players holding only ~5% share, the fragmented landscape presents clear headroom for roll-ups and platform value creation

Compelling addressable market with 110m+ students aged between 5 - 19 across 5 dynamic economies
Singapore is the region’s established hub - offering premium pricing, regulatory stability, and strong brand value
Policy liberalisation across Vietnam, Thailand, Malaysia, and Indonesia (up to 100% local enrolment) is accelerating domestic demand

- Significant TAM expansion potential beyond traditional expat bases, creating prime roll-up and greenfield opportunities

Strong appetite from both financial sponsors and strategics globally, with US$5bn+ in K-12 transactions worldwide since 2022
Platform M&A remains a dominant thesis in SE Asia (e.g. XCL, Dulwich), in efforts to leverage scale to unlock synergies

Cross-border education groups (e.g. Cognita, Nord Anglia) actively seek SE Asia targets to diversify growth and replicate proven models

Valuations remain stable and cycle-agnostic across global K-12 (ex-China)
Scaled platforms typically trade / transact at high double-digit EBITDA multiples; single assets at high-single-digit to low-teens multiples
Premium assets with strong brands, academic outcomes, and high utilisation continue to command competitive interest

SE Asia’s deepening buyer pool and fragmented supply support sustained M&A momentum and credible exit pathways
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Overview of the SE Asia education ecosystem

SE Asia is home to a diverse landscape of education providers spanning various subsegments

Key education subsegments in SE Asia

Age (Years)

@ Three main foundational pillars of formal education... L ]

Key focus of the report K-12

Early education / Pre-K Higher education

Laying the building blocks for a child’s future
learning and development

Development of knowledge and skillsets from early
childhood through adolescence

Focus on advanced knowledge and specialised
training to equip students for the workforce
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... augmented by lifelong learning tools and opportunities accessible to all ages

Enrichment and training

Activities and programmes to enhance learning and development across
various capabilities
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Utilisation of digital tools, software, and online resources to supplement the
teaching and learning process
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Why K-12?

Robust non-discretionary demand, high growth potential, attractive business model, and favourable market tailwinds

00000

Resilient demand Converging expat and Proven, defensible High barriers to entry Fragmented market
insulated from broader local interest fuelling business model with resulting in demand- that is primed for
macroeconomic volatility sector momentum robust fundamentals supply imbalance consolidation
* Education is essential,and * Demand is reinforced by * High retention and long * Regulatory hurdles, land e Highly fragmented
K-12 is a must-have, not a affluent expat families student lifecycles drive constraints, and educator landscape
nice-to-have and rising local recurring revenue shortages restrict new
aspirational parents capacity * Clear upside for roll-up
* Unlike higher education or ¢ Strong pricing power strategies, operational
adult learning, it is often * Further fuelled by and low churn supporting ¢ Rising demand creates optimisation, and brand-
mandated and culturally demographic shifts and predictable cash flows structural undersupply driven margin expansion
prioritised policy tailwinds

BDA s
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@ Resilient demand insulated from broader macroeconomic volatility

Global K-12 demand remains structurally resilient, with ~5% CAGR projected through 2030. SE Asia’s growth has been

outpacing the rest of Asia by ~2x

Stable growth, and the largest share of education spend

SE Asia leading the surge in international K-12 campuses

Estimated global expenditure on K-12 education, US$tn

@ —— CAGR:~5% ——@

45-55
% K-12 exp. on total
education spend
3.0-35
2.0-25
50%+
1.0-1.5
2000 2010 2020 2030E

What makes K-12 education structurally resilient?

Growth in international K-12 campuses from Jan 2020 - Jan 2025

%

11% SE Asia is growing
~2X faster than other
parts of Asia
6%
SE Asia Rest of Asia

Planned new campus openings globally as of May 2025

SE Asia
53
~20% of global
283 00fg
Planned new campus
campuses launches are
globally expected in SE Asia

° Legally mandated in most Culturally prioritised by

countries

families across income levels

0 Essential, non-discretionary ° Limited viable substitutes
nature of spend and tech-resistant

Sources: BDA research, Euromonitor, ISC Research, LEK
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Converging expat and local interest fuelling sector momentum

Outsized growth potential for international K-12 in SE Asia bolstered by surging expat and local take-up rates

Expats are the main force behind international K-12 demand...

..with growing appetite from the local population

wm Db © b

Expats make up the core demographic, as locals face enrolment
restrictions. Singapore’s status as a leading expat destination
attracts well-heeled families with high purchasing power

\

Growing expat population due to lower cost of living and
economic opportunities, particularly in major urban centres
such as Ho Chi Minh City (HCMC) and Hanoi

Increasingly popular among Chinese families, given proximity,
and access to affordable, high-quality education with lower
academic pressure compared to China

Renewed interest from expats, particularly East Asian families,
due to policy incentives (e.g. Malaysia My Second Home),
relaxed visa restrictions, affordability, and cultural familiarity

International schools are often preferred due to language
barriers and concerns over the quality of public education

(7
(]

s

9

<]

Willingness to invest in children’s education

¢ Shrinking family sizes (decline in SE Asia fertility rate from 5.6 in
1970 to 1.6' in 2023) enable parents to concentrate resources and
increase investment in their children’s education

English language training

* English proficiency is widely seen as essential for upward mobility;
international schools typically offer stronger English-language
environments

Public education

* Policy constraints and limited public resources are driving local
families toward private schools that offer a more rigorous and stable
learning environment

Desire for international education
* Parents increasingly prefer globally recognised curricula (e.g. IB,
Cambridge) as more reliable pathways to overseas higher education

Rising female workforce participation

* Greater female labour force participation (58% in SE Asia vs. ~49%
global average) is increasing dual-income households and driving
demand for flexible, high-quality education options

International K-12 growth in SE Asia is no longer just an expat story
Rising local demand and structural shifts are unlocking a broader and more resilient market

Sources: BDA research, Roland Berger, United Nations, The World Bank, Kearney

Note: (1) 2023 fertility rate reflects the average of fertility rates across Singapore, Vietnam, Thailand, Malaysia, and Indonesia
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Proven, defensible business model with robust fundamentals

The K-12 model combines highly recurring revenue with strong cash flow generation and scalable margins, making it a

structurally attractive, recession-resilient business

Attractive revenue and cash flow profile

Stable cost structure and margin leverage

7

'@iel High recurring and visible revenue

* Predictable annual tuition cycles, often paid in advance

* Low student churn as parents seek education stability, with locals
staying for ~10 years, while expats stay for 5 - 6 years

* Enrolment changes only during fixed academic windows (e.g. academic
year-end or term breaks)

[ Sizeable customer lifetime value

e Labour is the primary cost driver but are largely fixed in nature, enabling
significant operating leverage

* Annual fee increases of 1% - 2% above inflation contribute to ongoing
margin expansion

* Mature schools can achieve ~20% - 30% steady state EBITDA margins

Ilustrative cost structure of a K-12 school

* Long enrolment duration drives high customer lifetime value

* Innovative fee structures are being introduced to support student
retention (e.g. discounted one-time fees for the entire K-12 duration)

* High willingness to pay due to perceived value in international education

n Strong cash generation

* Upfront tuition payments and monthly vendor payouts drive negative
working capital

* Mature schools require minimal capex, supporting high free cash flow
conversion

\\

%
Revenue 100%
Teaching staff salaries

Marketing - ~10%
Non-teaching staff salaries . ~7%
Teachers’ welfare . ~6% |-

Labour-
Utilities I ~4% v\ related costs
have a 30%+
margin impact

Other admin I ~2%

EBITDA margin

Sources: William Blair, EY Parthenon, LEK, Roland Berger, BDA research, Ministry of Education
Note: (1) Rental expense can account for a sizable portion of overall cost
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High barriers to entry resulting in demand-supply imbalance

New entrants face significant impediments to market entry, providing established schools with a distinct advantage

Key strategic moats of the K-12 industry

Brand and
reputation

oWy
75\

Capital intensity

Student enrolment

Talent
management

Regulatory
compliance

Access to suitable
real estate

Establishing a school’s brand demands significant time and consistent delivery of high-quality education and student outcomes

Parents prioritise reputation when choosing schools, making it tough for new entrants to rival institutions with deep community ties
and a proven track record

Opening a new school entails high upfront costs, requiring substantial investments in land, construction, facilities, equipment, and initial
operational costs

Schools also require constant access to capital to upgrade and maintain facilities

New schools often face a long ramp-up period to build enrolment sufficient to cover fixed costs, as many students are already enrolled in
existing schools

Parents are also generally reluctant to switch schools without a compelling reason

Teachers are central to a school’s academic reputation; recruiting and retaining qualified talent is critical to delivering quality
outcomes

New schools compete with established players for experienced faculty and may struggle to offer comparable salaries and benefits

Obtaining required licenses and approvals can be lengthy and complex, as schools must meet specific standards (e.g. curriculum,
safety, faculty qualifications), providing established operators an advantage over fledgling ones

Schools are also subject to ongoing inspections and compliance reviews, which are time-consuming and operationally demanding

Zoning restrictions make securing school sites tough, limiting both availability and flexibility. With parents demanding accessible,
safe locations, the pool of viable options shrinks even further

Schools also need space for facilities (e.g. playgrounds, labs, sports complexes), which are essential to compete and attract families

Sources: BDA research, Frost & Sullivan, LEK, Ministry of Education (Singapore), Global Services in Education B D A 19
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. Fragmented market prime for consolidation

Large international K-12 platforms are emerging but still command ~5% market share in the region; significant

consolidation opportunity within a sizeable, fragmented market remains

The SE Asia international K-12 sector is highly fragmented, with the largest groups holding ~5% market share

Independent, single-campus schools Multi-campus schools
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Significant, fragmented pipeline for future consolidation

Sources: BDA research, ISC Research
Note: List is non-exhaustive and only reflects existing, operational schools in SE Asia

~2,200

International K-
12 campuses in
SE Asia

Selected, large SE Asia K-12
groups have 150+
campuses, accounting for

~5% market share
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Private international K-12 market overview - SE Asia

Diverse international K-12 landscape with unique demand drivers, regulatory environments, and investment potential

Despite having the lowest number of schools, Singapore’s market size far eclipses its neighbours given its high per capita spend

‘ Proportional estimated
market size! (US$bn)

1.5

0.6

&

0.5

@

(]

Market maturity

* Developed

Developing

Developing

¢ Developing

* Developing

* Mature, tightly

regulated market with
very high barriers to

* Fast-growing K-12
market with strong
domestic demand and

Local and expat demand ¢ Klang Valley is the key

mix, led by the Chinese

Regional cities continue

hub; rising enrolment
from Chinese and

* Largest school-age
population in SE Asia

with rising private

Y entry policy tailwinds : : regional families education spend
Q- Market overview to gain traction ) L .

- * Demand anchored by * Korean and Japanese « Highly fragmented * Growing mid-tier * International K-12
affluent expats; local expats form the market with many demand as locals seek schools concentrated in
enrolment restricted predominant foreign global exposure at key urban areas

. Co subscale operators
unless MOE-exempt segment in key districts accessible price points
8 fragme @ ® e 8O, @
*&" fragmentation??3 ; : ; ; ;

% premium
schools3#

@©

@©

@
i

Number of
international K-
12 schools®

K Y

7
\J

P

Enrolment in
international K-
12 education (k)

65

-

100

P
)

-

~110

P
1)

~80

-

Sources: BDA research

Notes: (1) Refers to the market sizes of key cities within these countries; (2) Higher market fragmentation suggests a greater number of independent schools that are not affiliated with larger
groups; (3) Presented on a relative basis; (4) Premium schools defined based on Grade 8 tuition fee. Please refer to the respective country slides for the classification of premium schools; (5)

Refers to the number of international K-12 school brands, not campuses

BDA i



Introduction Industry overview Investment landscape J Valuation environment

Private international K-12 market overview - Singapore

C:

Robust demand in SE Asia’s largest international K-12 market to persist, particularly from Asian expats, given
restrictions on foreign enrolment to local schools

Country snapshot Select competitive landscape
1
%@ Population (million) 6.0 Type Annual fees Select players
¥ Ao 0o ClISES B Fuss wiend
ﬁ GDP per capita (US$) ~84,700 Premium >US$30k putwcH couteoe
NEXUS SINGAPORE Stamford American W ? ) Worl
- Q N @ RiEACaN RETSATEN Tak, UVQC@EA Q0L 1o
M Population from 5 to 19 years (million)? 0.6
& (@) s BFTBERE  BUHWA G nvvicTus
il e oo, it TIVICEDS
@ Expat population (million) 1.1 Mass-affluent US$15k - US$30k
~1. ool SIR
Gricacion (AR U e o i
ﬂ Number of international K-12 schools? ~60 P
- e ) Xy Sz, .
- Value-tier <US$15k ISTﬁgg?[lonal ‘\mvmvlun / . 47/?65 ACADEMY %M
i Enrolment in international K-12 education (k) ~65 Olympiad The Japanese School
International School Singapore
Commentary Recent M&A / expansion activities Regulatory overview
* New EP policies are attracting higher-income professionals, . ) .
p g hig p * Jan 2025: The Perse School launched a new For-profit education allowed 0

sustaining enrolment at the premium/super-premium tiers
* Changes in expat packages have also increased preference
for affordable, quality schools
* Expat demand remains diverse, with a growing proportion
coming from Asian nationals

* Severe land and licensing constraints restrict new supply,
making real estate access a key barrier and entrenching
incumbent dominance

* M&A remains competitive, with limited assets available for
sale

Sources: BDA research, DBS, Mergermarket, Roland Berger, The Straits Times, MOE
Notes: (1) Grade 8 school fees; (2) Considers only the resident population of ~4m; (3) Refers to the number of international K-12 school brands, not campuses; (4) Singaporeans can enrol only

in early years programmes (ages 2-7)

campus, and will launch its senior school in

Aug 2025 f‘ S a
e Aug 2024: Hillhouse announced the Profit repatriation allowed

US$600m acquisition of Dulwich College’s

Singapore, China, and South Korea schools Foreign ownership 100%
* Feb 2022: Wellington College, a leading UK-

based K-12 institution announced plans to Local student enrolment* O

establish a Singapore campus in 2025, to

capture rising regional demand in SE Asia Absence of K-12 fee regulation 0
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Private international K-12 market overview - Vietnam

Regulatory changes that now allow increased local student enrolment in private schools has catalysed demand for
international K-12, further driven by rising disposable income and the inclination to pursue overseas higher education

Country snapshot Select competitive landscape
1
%@ Population (million) 100.4 Type Annual fees Select players
w - 583 CONCORDIA % ﬁ\ 5 | ntemationa Schoo
ﬁ GDP per capita (US$) ~4,300 Premium >US$20k ‘European IS HanoilS
HisLopnone 2
- gt O TR B G @UNIS e
% Population from 5 to 19 years (million) ~23.6
ﬂ @ ' VIETNAM
Expat population (million 0.1 Mass-affluent US$10k - US$20k < y I.'!'"A'“!s e bt INTERATIONAL
p p p mmmmmmmmmmmmmm SINGAPORE SCHOOL
APU - American IS TR AL
ﬂ Number of international K-12 schools? 100+
= A~
Value-tier <US$10k Y5 wrpanazana i ()
_ Hanoi Academ mm——— Ay
g Enrolment in international K-12 education (k) ~100 ’ Korean IS HCMC The Japanese School  Taipei IS
in HCMC
Commentary Recent M&A / expansion activities Regulatory overview

* Demand is largely domestic-driven by rising middle-class
families in HCMC and Hanoi pursuing international pathways
for their children

* The expat base is small but stable, led by the Koreans,
Japanese, and Chinese, creating niche demand for culturally
tailored schools

* Post-2017 regulatory reforms allow 100% local enrolment in
international schools* unlocking scalable domestic demand,
particularly for Cambridge and IB programs

Sources: BDA research, DBS, Finngroup, Mergermarket, Roland Berger, A&O Sherman

Notes: (1) Grade 8 school fees; (2) Fees exceed US$20Kk p.a. for its international education track; (3) Refers to the number of international K-12 school brands, not campuses; (4) Foreign-owned

* Sep 2024: KinderWorld International
launched a new Singapore International
School campus with plans to expand and
accommodate up to 1,500 students

* Dec 2022: KKR-backed EQuest Education
Group acquired Khoi Nguyen Investment
and Education Development, the domestic
owner and operator of 4 international
schools

* Aug 2022: ISP opened Westlink
International School

100%

For-profit education allowed

Profit repatriation allowed

Foreign ownership

Local student enrolment Up to 100%*

Absence of K-12 fee regulation  Up to 10%5

BDA I
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Private international K-12 market overview - Thailand

—

One of the region’s major international hubs; growing popularity among Chinese expats and an increasing focus on
English-based curricula is poised to propel demand for international K-12 institutions

Country snapshot Select competitive landscape
1
%@ Population (million) 71.7 Type Annual fees Select players
@ Britis h ) BRIGHTON COLLEGE A
. Ty Britien @ 1SB
£} GDP per capita (US$) ~7,180 Premium >US$20k . Concordian IS @@ %&
HREWSBURY ) W
- !(lS A &:_ [ s UWC o tone
° Rogmucoirore  INIST fmpuons 5 eavorex » THAILAND  muaiane
h Population from 5 to 19 years (million) 12.1 —
@® BCIS” 2 Koome § Ll ¥
~— School 2£W
@ Expat population (million) 0.2 Mass-affluent US$10k - US$20k A s
. SSRURYBEIN K | g{i}%?ﬁm Regents E: @ SIS
Satit BS
ﬁ Number of international K-12 schools? ~250 k =
Value-tier <US$10k Qeauomn @ D/ @ R b
_ o ROPES, RA
g Enrolment in international K-12 education (k) ~80 Glory SingaporeS International
Pioneers School
Commentary Recent M&A / expansion activities Regulatory overview

* Recentinflux of Chinese families (Bangkok, Chiang Mai) due
to greater affordability and relative proximity to China

¢ Growth in number of international schools and students3 is
significantly higher outside Bangkok, driven by higher
competition and space constraints

* The market remains highly fragmented, with many mid-tier
operators lacking scale-creating room for consolidation and
academic brand uplift

Despite the 50% foreign ownership cap, the sector remains
open and attractive, with investors routinely using
JV/nominee structures for market entry

Sources: BDA research, Mergermarket, Kasikorn Research Centre, DBS, The Office of the Private Education Commission, Ministry of Education
Notes: (1) Grade 8 school fees; (2) Refers to the number of international K-12 school brands, not campuses; (3) From 2012 to 2024, international student and school growth outside Bangkok

averaged 9.6% and 8.7%, versus 5.3% and 2.4% in Bangkok

* Sep 2024: Dymon Asia Private Equity
invested in TUSK Asia, the holding company
for Arthit Ourairat Institute (AOI), which
operates three bilingual K-12 schools in
Thailand

* Oct 2023: Thailand-based educational
institutions, Berda Claude International
School of Phuket and Bangkok Prep in
Bangkok, were acquired by International
School Partnership

For-profit education allowed

Profit repatriation allowed

Local student enrolment

Absence of K-12 fee regulation

Foreign ownership 50%
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Private international K-12 market overview - Malaysia

=

Buoyed by strong local demand for quality education and increasingly viewed by expats as a strategic alternative to
Singapore, given its affordable fees, English-speaking environment, and cultural familiarity

Country snapshot Select competitive landscape
1
%@ Population (million) 34.1 Type Annual fees Select players
t‘l‘t E P S O M ﬁ?;?fe\gﬂonal "l‘ :E MARLBOROUGH
w np e sl GG comror
ﬁ GDP per capita (US$) ~11,400 Premium SUS$15k T @
\‘ A H-r
. iﬂ'ﬂ!gfﬁ T e
= o . . St ]oseph s Instltutlon T S
M Population from 5 to 19 years (million) 7.9 " . o
ASIA i3 1 N g INVICTUS
& e, ) ngﬁls Grescendo” (5 INVICIOS
- - empaka
@ Expat population (million) 0.3 Mass-affluent US$10k - US$15k G;L) TENBY @
Prix\ccof}f\lﬂlcsls]and \BQSK\I;!N g RaﬁIeSIa - \'{'m ) Shoous S
International School s Tunku-Putra HELP
ﬂ Number of international K-12 schools? ~220 % W ( N\ wl I{I
- mTEmrB«ﬁ‘I;cQg aﬁ%e " V ;'I = s J ﬁl:l:?'?tr"gfl‘aﬂr‘l 7 ]—!E\RITA(A:
- Value-tier <US$10k ey PN | oM
S Enrolment in international K-12 education (k) ~110 * KNEWTON g Lschools [ Ritow. .
n GLOBAL SCHOOLS SAYFOL
Commentary Recent M&A / expansion activities Regulatory overview

* Demand increasingly led by families from East Asia (especially
China, Japan, and Korea) and India. Johor also benefits from
Singaporean spillover

* Klang Valley remains the core market, while schools are also
rapidly scaling across secondary cities (e.g. Johor and Penang)

* Policy changes have supported significant growth in
international schools, particularly those in the sub value-tier,
largely due to eased operational requirements

¢ InJune 2025, the government introduced a 6% sales tax on
annual school fees exceeding US$14.2k (MYR60K) for non-
Malaysian students

* Aug 2024: Invictus International School
opened its second campus in Johor, building
upon its original Horizon Hills campus
(capacity: 600 students)

e Sep 2022: TPG-backed XCL Education
acquired the remaining interest of
Paramount Corporation, the owner of a
network of K-12 international schools across
Malaysia, for US$26m

Sources: BDA research, Mergermarket, The Edge Malaysia, New Straits Times, DBS, Department of Statistics Malaysia, Ministry of Education
Notes: (1) Grade 8 school fees; (2) Refers to the number of international K-12 school brands, not campuses

For-profit education allowed

Profit repatriation allowed

Foreign ownership

Local student enrolment

(]
BDA 15
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Private international K-12 market overview - Indonesia

—

Continued demand for higher education quality to drive enrolment and benefit Indonesia’s international K-12 market

Country snapshot Select competitive landscape
1
%@ Population (million) 2775 Type Annual fees Select players
w < 2
£} GDP per capita (US$) ~4,900 Premium >US$20k » 1255, Jokarta AE B BSJ ool €% J IS
= [ ]
h Population from 5 to 19 years (million) 70.7
A€ bt CCS ——..... @z,
@ : - Mass-affluent US$10k - US$20k BaliIstand Schoot BALI =
Expat population (million) 0.4 @&
ﬂ Number of international K-12 schools? ~180 )
Lk e &
Value-tier <US$10k §E aﬁ‘, *KA I_FB”' tﬁﬁ;,s £ Sekolah Bogor Raya
- W Q?ﬁ@’ de Bali
g Enrolment in international K-12 education (k) ~80 Dyatmika Gandhi Memorial
Intercontinental School
Commentary Recent M&A / expansion activities Regulatory overview

* Demand for international schools largely concentrated in
Jakarta, Banten, and West and East Java, with other regions
having only several schools each

* Schools must be registered under non-profit foundations
(yayasan), limiting direct ownership/control - but indirect
structuring (e.g. management fees) is commonly used

* The sector remains fragmented, and investor success hinges
on local partnerships, patient capital, and platform scaling
through founder succession or professionalisation

Sources: BDA research, Mergermarket, The Jakarta Post, VnExpress

Notes: (1) Grade 8 school fees; (2) Jakarta campus; (3) Refers to the number of international K-12 school brands, not campuses; (4) Schools must be registered as non-profit foundations
(yayasan); (5) Via services / management fees; (6) Through non-profit entity only

* May 2024: Anglo-Chinese School
(International) announced plans to open two
additional schools - one in North Jakarta
(initial planning stage), and an elementary
and high school in Bali to be opened in 2025

e Mar 2024: Adivira Capital acquired a 75%
stake in Singapore Intercultural School for
US$30m

For-profit education allowed*

00

Profit repatriation allowed?

Foreign ownership® 100%

Local student enrolment

Absence of K-12 fee regulation

B DA 11
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Major education players are betting big on the sector
Education is a key investment theme for financial sponsors, while strategics actively pursue opportunities to strengthen

capabilities and broaden their reach

Representative education assets of select investors active in the SE Asia K-12 corridor

Financial sponsors Strategics
| - O T COGNITA 9 %EE%‘S Global Schools Group

APOLLO
APOLLO % = 4 . ® o L by
5 @ BPP ECc-Council  ila e @8 FR G R
o fr (SINGAPORE) XZ school

EDUCATION

GROUP education for life

Global ° ° Q

~ O %53, g@ norp ancLiA® N Universidad CHIREC ( . [

3 wreRw ool I ional School G 42

LR Cengage W/ Group EDUCATION _ Europea B Ho Mgy JS:::” q t!mﬁﬁwﬁ\%?s&

¥ | LAUREATE VLS : (= e StamfordAmerican° ONE WORLD o REGENT (]
‘ : 4 ) MQ‘S'WW '!"-g Infernational school @ INTERNATIONAL SCHOOL wISIgERNATIONAL 1 ‘INTERNATIONAL

EDUCATION INC 4 —
> THE ENGLISH CENTER <

KKR WY Navis EEMS inspired

(/) o 'Y % GEms (]
A JUg iUy il @3y + ol 58w o j)adglo Gy o
COGNITA % @ Dukes A A w @ s s (ACG
Founders Schoo

EDUCATION
AMBASSADOR education

1
momet @ JGCE @ GEMS ° & i, ¢

V4 E@UESTQ $ 5 _
mm"mw“m‘m Cltlmnshm International School INNOVATION
1
TN S ° Busines% % GEms ° W ..
ITM i o v’A Fulham
World Academy R

ITM SKILLS UNIVERSITY

WARBURG PINCUS

PG
v'é‘v MU m ﬁﬁﬁg% @ ,,AC,HC BANGKOK PREP°

w ° ° ° % N
'\ sa 6&;’ 'BCIS ° [y Claremont 7} g
s ENT SC LEMAN CHENGDU Regent’s

Internationa NORD ANGLIA
1 Schools EDUCATION
Partnership ===

INTERNATICNAI. SeHooL

71 Outcomes a2 o,
I"“‘“INA‘N Flrst Group “ Sq I tq ll}s!’ll (= (l \’_j KE S INDEPENDENT SCHOOL
TEACHERS”f @0 (5x3Y sTRATFORD =0 1211 sancta TMRY . SAN ROBERTO & 9
TOMORROW J scHooL f';J-m _marla e - : c";roJ?f : 2 e seo:
@ SE Asia-based K-12 schools / global K-12 groups with a SE Asia presence
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Note: (1) Exited GEMS International School (Malaysia) and GEMS World Academy (Singapore) to XCL
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Case study: TPG and XCL Education

TPG &

Successfully established and scaled a private K-12 platform across SE Asia through XCL Education

XCL has historically expanded in SE Asia largely through a series of bolt-on transactions

XCL Education was formed by TPG’s acquisition of REAL Schools & Sri KDU for

Acquired GEMS World Academy (rebranded to XCL World Academy in Jun 2021)

Acquired two GEMS international schools in Malaysia, subsequently rebranded to
BXCL International School Penang and Sri KDU Subang Jaya

Established XCL American Academy, a new American International School for

Vietnam Australia International School joined the XCL Group (previously acquired

Entered Thailand through acquiring two international schools - American School of
Bangkok and D-Prep International School

Ata glance
-
= Students ~21,000 g Jun 2019 US$130m
285 o5 of K-12 students 75%+ 0 ) Jan 2021
‘,]'-‘ K-12 teachers ~2,000 ~
& jul2021
ﬁ K-12 campuses ~20 ~
= e 2021
- students aged 2 to 14
Key accreditations:
B3 Cambridge Asessment ﬁ 2021 by TPG in Mar 2017)
*6) w?\ i @PearsonlEdexcel e Nov 2022
Acquisition rationale @ \ov 2024

* Broaden value proposition to both students and

faculty

- Students gain additional overseas learning

Announced plans to merge XCL American Academy into XCL World Academy,
creating a unified campus from Aug 2025 onwards

opportunities to enrich their learning

- Staff have broader opportunities for professional
development, and sharing of best practices to

boost operational efficiency K-12 enrolment: 700+

: No. of campuses: 3
I
|

¢ Opportunity to leverage long-term growth tailwinds

- Rising middle class and increasing affluence of
local populations as the SE Asia gains increasing

I
economic importance globally : No. of campuses: 7
|

K-12 enrolment: 6,000+

- Lack of investments to improve quality of public
schools, driving demand for private options

Sources: BDA research, Company websites

K-12 enrolment: 7,500+

: No. of campuses: 6
I
I

: No. of campuses: 2
: K-12 enrolment: 1,100+
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Trading comparables - Global

Listed global private K-12 operators are trading at 10.7x - 13.4x LTM EBITDA

Trading comparables - global private K-12 operators

EV Market Cap. EV/ Revenue EV/ EBITDA CAGR (19-24) LTM

Company HQ US$m US$m LTM 2025E LTM 2025E Revenue EBITDA EBITDA

National Company for = 1915 1,891 109x  10.1x 307x  28.4x 257%  295%  35.6%
semmess Learning and Education

Taaleem = 1,117 1,154 3.7x 3.3x 141x  12.4x NA NA 26.4%
Ataa Educational 857 692 4.8x 4.6x 208x  14.6x 153%  4.8% 22.8%
SISB — 405 461 5.4x 5.1x 122x  11.0x 165%  26.1% 43.9%
CURRO ~ Curro 462 278 1.6x NA 7.0x NA 11.6%  122%  23.1%
oermenenimns - QVETSEAS EdUCation 88 64 1.3x NA 5.3x NA 1.4% (4.0%) 24.4%
T2 AlFaleh Educational B | 54 49 1.9x NA 9.7x NA NA NA 19.2%
40" percentile 2.6x 4.7x 10.7x 12.8x 13.8% 9.2% 23.6%
60" percentile 4.3x 5.0x 13.4x 14.1x 15.8% 17.8% 25.6%

Source: Capital IQ as of 30 July 2025
Note: Figures are presented are on a pre-IFRS 16 basis B ‘ D ‘ A |19
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Trading comparables - Greater China

Listed Greater China K-12 operators are trading at 8.8x - 9.2x LTM EBITDA, a significant discount to global peers

Trading comparables - Greater China

EV Market Cap. EV/ Revenue EV/ EBITDA CAGR (19-24) LTM
Company HQ US$m US$m LTM 2025E LTM 2025E Revenue EBITDA EBITDA
Azsmeammes  Tianli International %, 1,328 1,118 2.9x 2.5% 9.4x 6.9x 302%  25.6% 31.5%
¥ China Maple Leaf 526 139 3.4x NA 9.4x NA (53%)  (6.5%) 36.5%
® 2% Virscend 350 90 2.7x NA 8.7x NA (7.9%) (11.9%) 30.9%
BAEZ%  Bright Scholar 8 51 0.3x NA 5.7x NA (42.9%) (56.4%) 4.8%
40™ percentile 2.7x 2.5x 8.8x 6.9x (7.4%) (10.8%) 31.0%
60" percentile 2.9x 2.5x 9.2x 6.9x (5.8%) (7.6%) 31.4%

e The Chinese government’s “Double Reduction” policy in July 2021 profoundly reshaped the Chinese K-12 landscape
- K-9 private schools were legally required to be non-profit, leading to widespread closures, conversions, and catastrophic devaluations
- International schools for expatriate children, while largely exempt from direct bans, faced increased scrutiny and a "China discount”
- The policy left private high schools (Grades 10-12) as the primary education investment opportunity, albeit under continued regulatory scrutiny
* The abrupt and sweeping nature of the reforms severely undermined investor confidence and cast long-term uncertainty over the entire education sector

* Companies such as China Maple Leaf, Virscend, and Bright Scholar, which had heavy K-9 for-profit exposure, saw their core business models dismantled, resulting
in steep revenue declines, EBITDA erosion, and significant shareholder value destruction

¢ Tianli International appears to have weathered the storm more effectively, owing to its agile restructuring and strategic focus on the high school segment,
which was less impacted by the crackdown. The company also actively pushed new education services (online courses, arts, sports, and study-abroad
consulting), which unlocked new revenue and complemented its school network

Source: Capital IQ as of 30 July 2025
Note: Figures are presented are on a pre-IFRS 16 basis B D A | 20
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Transaction comparables (1/3)

Scaled K-12 platforms transacted at 14.8x - 18.1x LTM EBITDA, while single-school assets transacted at 10.6x - 12.0x
LTM EBITDA

] @ Platform iii Single school
Transaction comparables B i

Ann. Target Target Target Buyer Stake Deal value EV EV/ EV/
date  company country description company Acquired (US$m) (US$m) Revenue EBITDA
Apr-25 Indochina Academy E SE Asian K-12 school portfolio’ Navis, TPG NewQuest Majority 230 CF? CF? CF?
Apr-25 Nord Anglia g}l)‘;k;zltg:em‘“m international school -y - dala Minority 600 NA NA NA
. . . International Schools o
Nov-24 The Indian Public School Tamil Nadu-based K-12 school group Partnership 100% NA NA NA NA
Oct-24 Nord Anglia § :é OGL()eli;;ltg:emlum international school EQT-led consortium 100% NA 14,500 NA ~20x
Sep-24 Furen Holdings iS:;tgiill]:l)g:‘)i-based preparatory education Chuanzhi Education 51% 12 NA NA NA
Sep-24 TUSK Asia (Arthit Ourairat) gljl‘l;)ntemat‘ona] andbilingual K12 o acia 100% NA NA NA NA
L ) Asian operations of Dulwich College . L .
Aug-24 Education in Motion @ international schools Hillhouse Majority BDA proprietary
. International preschool and primary .

- *
Aug-24 Anne Hill e NutiFood NA NA NA NA NA
Jul-24  Globeducate Global premium K-12 school group Wendel 50% 672 2,149 4.5x 16.7x
Jun-24 HELP International g Malaysia-based educational group with Founding family 70% 64 91 NA NA

K-12 schools
. . Brookfield-led -

Jun-24 GEMS Global UAE-based international school group consortium Majority 2,000 NA NA NA

4 Singapore Intercultural K-12 private school chain in Indonesia, . ) o
Mar-24 School E India, South Korea and Myanmar Adivira Capital 75% 30 40 NA NA

Institute of Global

- * i - i 9 i
Feb-24 Hong Duc School Private K-12 school near Hanoi Citizenship 100% BDA proprietary
Oct-23  St. Joseph’s Institution =  Lasallian Catholic international schoolin p.q 0 o 100% NA NA NA NA

Kuala Lumpur

Sources: MergerMarket, Capital 1Q, BDA Intelligence, press releases
Notes: (1) Includes the Institute of Global Citizenship (Vietnam), the CIA First International School (Cambodia), and the Ambassador Education Group (Thailand); (2) Continuation fund B D A I21
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Transaction comparables (2/3)

Scaled K-12 platforms transacted at 14.8x - 18.1x LTM EBITDA, while single-school assets transacted at 10.6x - 12.0x
LTM EBITDA

] @ Platform iii Single school
Transaction comparables B i

Ann. Target Target Target Buyer Stake Deal value EV EV/ EV/
date  company country description company Acquired (US$m) (US$m) Revenue EBITDA
Berda Claude; Bangkok International schools in Phuket and International Schools N
Oct-23 Prep Bangkok Partnership 100% NA NA NA NA
. @ K-12 school chain across Asia, the
Jul-23  Global Schools Holdings Midells Eoot ool ths UK Apollo NA 143 NA NA NA
. Vietnam-based platform spanning K-12, o
- *
May-23 EQuest Education E vorational, and higher ed KKR Minority 120 NA NA NA
. . Operator of international and bilingual . .
- * 9
Dec-22 Khoi Nguyen Education K-12 schools in HCMC EQuest Education >51% BDA proprietary
American School of Premium American-curriculum K-12
- i 9
Nov-22 g school In Eangkok XCL Education 100% NA NA NA NA
Jul-22  Ambassador Education Thai international and bilingual K-12 Navis Majority NA NA NA NA
group
May-22 Eleva Global Schools EI Brazil-based bilingual K-12 school group Inspired Education 100% 396 396 NA 26.0x
. . N . L
May-22 Inspired Education Global premium K-12 school group Stonepeak Minority 1,052 NA NA NA
Nov-21 Taylor’s Schools g Malaysian group of private K-12 schools KKR Minority NA NA NA NA
. . Operator of international and bilingual , . X
- *
Sep-21 Khoi Nguyen Education K-12 schools in HCMC Excelsior Capital NA BDA proprietary
. C: K-12 school chain across Asia, the 1 1
Aug-21 Global Schools Holdings Middle East and the UK Apollo NA 250 NA NA NA
Straits International G Operator of mid-market K-12 schools in o
jul-21 e &= Malaysia Tenby Educare 100% 12 12 NA NA
International Schools S o
May-21 Partnership =1 :@ UK-based global K-12 school group OMERS 25% NA 2,319 NA 19.0x
Apr-21 EQuest Education Vietnam-based platform spanning K-12, -y 63% 100 NA NA NA

vocational, and higher ed

Sources: MergerMarket, Capital 1Q, BDA Intelligence, press releases
Note: (1) Hybrid deal including debt from a leading Singapore bank B D A | 22
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Transaction comparables (3/3)

Scaled K-12 platforms transacted at 14.8x - 18.1x LTM EBITDA, while single-school assets transacted at 10.6x - 12.0x
LTM EBITDA

Transaction comparables

@ Platform iii Single school

Ann. Target Target Target Buyer Stake Deal value EV EV/ EV/
date  company country description company Acquired (US$m) (US$m) Revenue EBITDA
iii Dec-20 GEMS World Academy Premium IB school campus in Singapore XCL Education NA NA NA NA NA
.o . . Vietnam-based bilingual and Praxis Capital; LX
- *
l!' Dec-20  Vietmam America VAIS international K-12 school group Investment NA .
- European International BDA proprietary
lil Nov-20 Schogl HCMC-based international school Inspired Education 100%
B sep-20 ternationella Engelska Swedish K-12 bilingual school chain ~ Peutinger 100% 502 712 22x  78x
Cambodia’s largest American- . A
@ Jul-20  CIA FIRST [ | e e ] Navis Majority NA NA NA NA
et Canadian International C: Premium international school in . 0
i 20 00 Singapore China Maple Leaf 100% 487 487 55x  13.5x
iii Jan-20 Kingsley Edugroup = f)/[:;l:i}:éar_based private education China Maple Leaf 100% 56 68 8.0x!  32.2x
- Internationella
) . . s . o
l!l Jan-20 Colegio Joyfe Madrid-based bilingual private school Engelska Skolan 100% 18 18 NA 6.4x
40™ percentile (single school) 10.6x
60" percentile (single school) 12.0x
40™ percentile (platform) 14.8x
60" percentile (platform) 18.1x

Sources: MergerMarket, Capital 1Q, BDA Intelligence, press releases

Note: (1) Excluded from calculations as the land represented a significant portion of the acquisition’s strategic and intrinsic value and is not reflected in earnings. The high multiple reflects the

bundled acquisition of the long-term control of the adjacent land and the school operating company

B DA 2
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The information contained in this document is for informational purposes only and is not
intended to be relied upon in any way. Statements contained in this document are made in good
faith and have been derived from information believed to be reliable as of the date of this
document. None of BDA Partners or any of its respective directors, officers, corporate partners,
affiliates, employees or advisors (collectively, “Associates”) makes any representation or warranty
as to the fairness, accuracy or completeness of the information or opinions in this document. This
document contains certain statements, financial data, projections, forecast, estimates and targets
that are based upon assumptions and subjective judgments. There will be differences between
such statements, financial data, projections, forecast, estimates and targets and actual results
since events and circumstances frequently do not occur as expected, and such differences may be
material. The targeted, estimated, forecasted and projected financial results contained in this
document should not be considered to be a presentation of actual results. There can be no
assurance that any targeted, estimated, forecasted or projected results are obtainable or will be
realised.

None of BDA Partners or any of their respective Associates has independently verified, nor will
independently verify, any part of this document. BDA Partners and its Associates expressly
disclaim any and all liability for any loss or damage (whether foreseeable or not) suffered by any
person or entity acting on, or refraining from acting because of, anything contained in or omitted
from this document, whether the loss or damage arises in connection with any negligence, default,
lack of care or misrepresentation, in contract or in equity, on the part of BDA Partners or its
Associates or any other cause. Each recipient of this document agrees that it shall not seek to sue
or hold BDA Partners or its Associates so liable in any respect for the provision of this document
and the information or opinions contained herein. The receipt of this document by any recipient is
not to be taken as constituting the giving of legal, accounting, tax or investment advice by BDA
Partners to that recipient, nor to constitute such person a client of BDA Partners.

Neither BDA Partners nor any of its respective Associates accept any responsibility to inform the
recipients of this document of any matter arising or coming to any of their notice which may affect
any matter referred to in this document (including but not limited to any error or omission which
may become apparent after this document has been issued). BDA Partners does not undertake or
expect to update or otherwise revise this document.
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