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This presentation contains forward-looking statements.  These statements are made 
under the “safe harbor” provisions of the U.S. Private Securities Litigation Reform Act
of 1995.  These forward looking statements can be identified by terminology such as 
“will,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates” and 
similar statements.  
ChinaCast may also make written or oral forward-looking statements in its periodic 
reports to the U.S. Securities and Exchange Commission, in its annual report to 
shareholders, in press releases and other written materials and in oral statements 
made by its officers, directors or employees to third parties.  Statements that are not 
historical facts, including statements about ChinaCast’s beliefs and expectations, are 
forward-looking statements.  
Forward-looking statements involve inherent risks and uncertainties.  Further 
information regarding these risks and uncertainties is included in our registration 
statement and other documents filed with the Securities and Exchange Commission.  
ChinaCast does not undertake any obligation to update any forward-looking 
statement, except as required under applicable law.

Safe Harbor Statement
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ChinaCast Education Corporation Overview

� ChinaCast is a leading provider of for-profit, post-secondary education and 
e-learning services in China

- The education sector is one of the fastest growing consumer markets in China driven by 
growing consumer spending power and government deregulation

- Highly visible, high margin, recurring service business model which generates strong free 
cash flow

� Established in 1999 and headquartered in Beijing with 1,200 employees
- Series A round investors included Hughes Network Systems and Intel Capital ($17m raise, 

October 2000)
- IPO on Singapore Stock Exchange ($30m raise, May 2004)
- SPAC merger with Great Wall Acquisition Corporation (December 2006)
- NASDAQ listing (October 2007)

� Valuable PRC government operating licenses
- Fully accredited four year degree and two year diploma university programs from the 

Ministry of Education (MOE)
- Nationwide broadband satellite, internet service provider and internet content provider 

license from the Ministry of Information Industry (MII)

* Exchange Rate US$1.0=RMB6.9
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Select Financials (Nasdaq: CAST)

Current Price (11/19/08) $2.38

Pro Forma Diluted Shares Outstanding 35.7 m

Market Cap $85.0 m

Enterprise Value $14.0 m

- Pro forma cash $83.0 m, total long term debt $12.0 m

Warrants Outstanding 5.5 m

- Strike price $5, callable at $8.50, expiring 3/16/09

-

-

$11.6–$13.8 m*

-

$33.9–$37.1 m

FY08 Guidance

$0.28$0.29GAAP EPS

$7.9 m$8.0 mGAAP Net Income

$14.7 m$8.2 mEBITDA

$19.6 m$9.7 mFree Cash Flow

$30.3 m$25.7 mRevenue

9 Month FY08FY07AUSD

* Before Share-Based Compensation Expenses (9 month FY08 SBC of $2 m)
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Education is One of the Fastest Growing Consumer 
Markets in China

5%25%% of Population With a College % of Population With a College 
DegreeDegree

20%82%PostPost--Secondary Penetration Secondary Penetration 
RatesRates

>200%62%Average Wage Increase for Average Wage Increase for 
Workers w/PostWorkers w/Post--Sec EducationSec Education

15.5m16.1mPostPost--Secondary StudentsSecondary Students

23%2%PostPost--Secondary Student Secondary Student 
Growth RateGrowth Rate
(2002(2002--2007 CAGR)2007 CAGR)

1,7924,182PostPost--Secondary SchoolsSecondary Schools

550k99kK-12 Schools

10m3.5mTeachers

235m64mStudents

PRCUSA2005 Academic Year
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• Largest educational system in the 
world in terms of students, teachers 
and schools
• 600m of prime education age (6-29)
• 750m worker labor force that needs to upgrade 

job skills
• On a macro level, the Chinese education 

market, particularly the post-secondary 
segment, is expected to be little affected by the 
ongoing global economic slowdown.

• The recently announced US$586 billion PRC 
economic stimulus program to generate 
consumer spending will have a positive effect 
on the Chinese education sector 

• Strong post-secondary enrollment 
growth and limited penetration rates 
provides significant growth potential
• Post-secondary enrollment expected to reach 

over 26 million in 2008 – more than 5 times 
1998 enrollments

• Rising per capita income and recognition of 
wage premium associated with a higher 
degree driving growth in education spending
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China For-Profit Education Sector Still in its Infancy but Has Great 
Growth Potential to Follow the US Market

• The US education sector is the second largest aspect of US economy behind healthcare ($1.2 trillion 
market; 5% annual growth)*
• There are now over 30 US publicly listed for profit education companies with a combined market capitalization of over 

$30 billion (Devry was the first to do a public listing in 1991)

• In 2000, the PRC government started allowing accredited distance learning degree programs and private 
ownership of accredited degree granting universities to address the supply-demand imbalance
• Since 2006, 5 PRC education service companies have listed on the NYSE/NASDAQ with a combined market cap of 

less than $3 billion
• More than $300 million in private investment in the PRC education sector in the last 12 months

IPO Aug 08

(Citi/Merrill)

IPO Jan 08

(Merrill)

IPO Dec 07

(Bear Stearns)

SPAC Oct 07

IPO Sep 06

(Goldman/CS)

Listing Date

Online education and test prep for professional 
exams (accounting, law, etc.)

CorporateNYSE Arca5.  China Distance Learning (DL)

Test prep and English trainingK-12

Corporate

NYSE1.  New Oriental Education (EDU)

Computer based testing (securities, banking, 
etc.)

CorporateNASDAQ4.  ATA (ATAI)

E-Learning services for post-secondary 
schools; K-12 schools

Post

Secondary

NASDAQ3.  China EDU (CEDU)

For Profit, Post-Secondary Education

& E-Learning services

Post

Secondary

NASDAQ2.  ChinaCast Education (CAST)

DescriptionSector

Focus

ExchangeNYSE/NASDAQ Listed PRC 
Education Companies 

(by order of listing date)

* Source: BMO Capital Markets
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Diversified and Recurring Revenue Streams Provide Strong Cash 
Flow, Earnings Visibility and Long-Term Growth

For-Profit, Post-Secondary 
Schools

E-Learning
Services

• Foreign Trade & Business College 
(Academic Year 2007)

• Revenue $15.8m (annual growth >20%)
• Non-GAAP Net Income:  $6.8m
• Students: 10,000
• Total net asset value $36m

• Post-Secondary, Vocational/Career, K-12 
(Fiscal Year 2007)

• Revenue $25.7m (annual growth >25%)
• GAAP Net Income:  $8m
• Post-Secondary Students: 128,000+
• K-12 Schools:  6,500+
• Government/Corporate Sites: 200+
• Daily English Training Centers
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Foreign Trade and Business College (FTBC) of 
Chongqing Normal University

� FTBC is an independent college affiliated with Chongqing Normal 
University in Chongqing, China’s largest municipality in terms of 
area and population.

- ChinaCast acquired 80% of the holding company of FTBC in April 2008 for approximately 
US$65m

� FTBC offers job-oriented 4-year bachelor degrees and 2-year 
diplomas in finance, economics, trade, tourism management, 
advertising, language, IT and music.  

- Degree and diploma programs are fully accredited by the Ministry of Education.

� FTBC has a campus of over 91 acres, 167,000 sq. meters of 
buildings and 900 full-time teaching staff.

� For the 2007 Academic Year (starting September 2007), FTBC had 
over 10,000 students enrolled.  FTBC has capacity to expand to 
15,000 students by 2011.

� Provides additional growth business to generate substantial new 
education service opportunities

- Additional degree and non-degree course offerings
- Joint venture degree programs with foreign education institutions
- Synergy with other lines of business (E-learning, English training, etc.)
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E-Learning Services

FY 2007 US GAAP Revenue $25.7M, Net Income $8.0M

K-12
36%

Post-Secondary
37%

Vocational/Career
27%

Teacher training 
content broadcast to 

over 6,500 
K-12 schools

(subscription based 
revenue model)

Distance learning services 
to 15 universities - over 

131,000 students
(tuition based revenue 

model)

Training services for 
government ministries and 

corporate enterprises
(subscription based 

revenue model)
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Growth Strategy

� We plan to increase growth by continuing to profitably grow our 
e-learning business and by acquiring for-profit, post-secondary 
traditional education institutions

� By doing this we hope to build one of the first nationwide for-
profit, post-secondary companies in China that provides both 
physical campuses and online learning to address the high 
demand for university graduates with career skills

- Over the next two years, our target is to acquire 3-4 career-oriented 
universities (business, IT/engineering, hospitality/tourism, health, etc.) and 
expand to over 200,000 e-learning students

Nationwide E-Learning 
& Campus 

School Network

Content Owner/
Degree Programs

Long Term Profitable 
Growth+ =
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Our Board and Management Team

Multi-National Team with Extensive Experience in Operating Public Companies 
Listed on US, Hong Kong, Singapore and China Exchanges

Blue Ridge China; Founder of E-Long 
and Asia.com

Non-Executive DirectorJustin Tang

Sun Hung Kai Direct Investments; 
Board of RCN, Owens Corning

Non-Executive DirectorDaniel Tseung

CFO Target Media (sold to Focus 
Media)

Non-Executive DirectorRichard Xue

Fujitsu PC Asia-PacificChief Finance Officer & SecretaryAntonio Sena

BackgroundTitleName

Tibet Finance MinistryVice ChairmanYin Jian Ping

Hughes Network SystemsChief Marketing OfficerMichael Santos

Lippo SecuritiesChief Accounting OfficerJim Ma

China Orient SatelliteChief Operating OfficerLi Wei

Unisys China, Founder of Technology 
Venture Holdings (HK Listed)

Chairman and Chief Executive 
Officer

Ron Chan

(Auditor: Deloitte Touche, US Legal Counsel: Loeb & Loeb)
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FY2006 – FY2008e US GAAP Historical Financials
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Notes: The net income figures have been adjusted for non-recurring items shown below:
1. 2006 includes RMB 17m in non-recurring costs due to investment impairment loss and professional fees 

associated with GWAQ reverse merger
2. US$1.0 Exchange Rates:  2007 RMB 7.3; 2008 RMB 6.9

RMB (m) Margin %

US$25.7m

US$8.0m

US$37m

US$14m
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FY2008 9 Month YTD Results Demonstrating 
Robust Growth

+29%$9.0Operating Income 

- Operating Margin 30%

+52%$9.9Net Income (non-GAAP)* 

- Net Income (non-GAAP) Margin 33%

+26%$7.9Net Income 

- Net Income Margin 26%

$16.3

$30.3

$26.8

$3.6

9 Month YTD

(US$ m)

+53%Gross Profit 

- Gross Profit Margin 54%

+61%

+72%

+10%

Net Revenue

- Services (Post-Sec E-Learning Grew 49% YoY)

- Equipment

YoY 

Change

(As of September 30, 2008)

(*) Net Income (non-GAAP) figure excludes $2.0m in share-based compensation expenses.
(**) Free cash flow (non-GAAP) figure derived from cash flow from operations of US$21.7 million

minus purchase of property and equipment of US$2.1 million.

Pro forma cash, cash equivalents and term deposits = US$83.0 million
Free cash flow (non-GAAP)** = US$19.6 million
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Trailing 12 Month Operating and Valuation Metrics of 
Selected Publicly Held Education Companies *

36.9%23.1%20.1%EBITDA Margin

24.3%18.0%10.9%Net Income Margin

45.3%6.3%2.0%FCF Yield Margin

0.933.028.7EV/FCF (LTM)

1.121.711.2EV/EBITDA (LTM)

0.45.63.0EV/Rev. (LTM)

8.114.821.5P/E (2009E)

10.426.428.4P/E (2008E)

ChinaCast Education 
Corporation

PRC Education 
Companies (6)

US Postsecondary 
School Operators (10)

• Market Data from BMO Postsecondary Report (September 2008)
• US Postsecondary School Operators: APEI, APOL, CPLA, COCO, COCO, DV, ESI, LINC, STRA, UTI
• PRC Education Companies:  ATAI, DL, CAST, CEDU, MBA, EDU
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Why Invest in ChinaCast Education?

� High margin, cash generative, highly visible, recurring service income

� Education sector is one of the fastest growing consumer markets in 
China driven by growing consumer spending power and government 
deregulation

Attractive Business
Model in Exciting 

Consumer Growth Sector

Visible Growth
Opportunities & 

Sound Growth Strategy

Unique Positioning in 
PRC Education Sector

Seasoned, Multi-National 
Management Team

� Diversified educational offerings in high growth sectors: Post-
secondary, E-learning

� Valuable PRC Operating Licenses:  Ministry of Education accredited 
degree programs and Ministry of Information Industry nationwide 
satellite broadband internet license

� Extensive public company experience with PRC, Hong Kong, 
Singapore and US exchanges

� Demonstrated ability to close and integrate acquisitions and to 
manage growth and operational disciplines

� Strong demand and limited penetration rates of post-secondary 
educational services present significant long term growth potential

� Focus on building nationwide network of campuses and e-learning 
network to become a leading player in the for-profit, post-secondary 
education sector in China


