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Nord Anglia Education

Leading global operator of premium international private schools
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. Co-investment
Transaction Type Direct investment alongside a
lead sponsor

g Lead Sponsor EQT
2 Geography Europe
R Industry Education

Company Overview

Nord Anglia Education (“Nord Anglia” or the “Company”) is the leading global operator of international day and boarding schools
educating students from primary through secondary levels. Central to Nord Anglia’s educational philosophy is its personalized
learning approach, where classroom teaching is tailored to each student’s unique learning style. Nord Anglia offers modern
campuses, STEM/arts facilities, and digital platforms. The Company operates in the attractive private-pay education landscape,
focusing on high-value growing geographies with rising demand for English-medium, internationally transferable credentials and a
strengthening preference for private schooling.

80+ 90,000+ 34

Schools Globally Students Countries

About the Industry

Supportive long-term trends are helping drive more families toward premium international schools around the world. As more
households become higher-income in both developed and emerging markets, more families can afford these schools. At the same
time, the global expatriate population is growing—supported by globalization and the rise of remote work—creating more demand
for international-style education. Global private primary and secondary school enroliments have risen every year for the past 20
years, and Nord Anglia schools demonstrated notable resilience during the COVID-19 pandemic. Private schools are stepping in
to meet rising demand for high-quality education with advanced facilities and resources, while parents are increasingly drawn to
features such as smaller class sizes and specialized teaching approaches offered by these institutions.

For illustrative purposes only.
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Nord Anglia Education

Select Reasons Neuberger Invested

v" High-quality earnings growth driven by enrollments and a scalable business model

v' Strong global trends are driving more families to choose premium international schools
v" Diversified geographically and reputable local brands

v’ Stable business with predictable re-enrollments and recurring tuition revenue

v’ Best-in-class operator with demonstrated track record of organically growing earnings and executing on strategic acquisitions

Transaction Overview

* Neuberger invested in Nord Anglia alongside EQT Partners (‘EQT”), the private equity firm leading the investment (the “lead
sponsor”). EQT has owned and operated the business for several years, bringing deep knowledge of the company, which can
help reduce the risk that can come with investing in a new business.

» EQT has been invested in Nord Anglia since 2008, and the company has been led by CEO Andrew Fitzmaurice since 2003.
Over that time, they have worked together to grow the business through acquisitions, completing more than 20 purchases since
2017, which expanded Nord Anglia’s global presence and increased earnings. They have also supported digital initiatives
designed to improve the students’ learning experiences and make operations more efficient.

» Inearly 2024, EQT began a process to sell a meaningful portion of its stake in Nord Anglia, while planning to reinvest a
significant amount through a new fund. Neuberger was invited into that process as an independent investor to help establish
market pricing. Neuberger was ultimately selected as the lead outside investor alongside EQT, helping set Nord Anglia’s
valuation, while EQT remained the lead sponsor, continuing to oversee governance and day-to-day leadership in partnership
with Neuberger.

Lead Sponsor Overview

» EQT is one of the world's largest private equity investors. EQT is a purpose-driven global investment organization owning
portfolio companies and assets in Europe, Asia Pacific, and the Americas, supporting them in achieving sustainable growth,
operational excellence, and market leadership. The sponsor has deep sector expertise with global cross-border capabilities, the
ability to execute complex transactions, and an extensive operational focus to drive effective value creation. EQT has a thirty-
year track record of delivering consistent and attractive returns across multiple geographies, industries and strategies.

Source: Diligence materials and memos from the lead sponsor and Neuberger Private Markets analysis as of December 2025. This case study is presented for informational purposes only to
provide examples of the types of investments expected to be pursued by Neuberger. It should not be considered representative of all investments or portfolio companies of any particular
strategy. It should not be assumed other investments made in the future will be comparable or any investments by Neuberger will be profitable. There can be no assurance that any investment
opportunity will be made available to any investors, and a prospective investor should not rely on the possibility of participating in investment opportunities when deciding whether to invest in any
Neuberger-sponsored investment vehicles. Certain statements herein are the opinions and beliefs of Neuberger; other market participants could take different views. The inclusion of any third-
party firm and/or company names, brands and/or logos does not imply any affiliation with these firms or companies. None of these firms or company have endorsed Neuberger or any associated
entities or personnel.
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Disclaimers
RISK CONSIDERATIONS RELATING TO PRIVATE EQUITY STRATEGIES

Prospective investors should be aware that an investment in any private equity strategy is speculative and involves a high degree of risk that is suitable only for those investors who have the
financial sophistication and expertise to evaluate the merits and risks of such investment and for which the investment does not represent a complete investment program. An investment should
only be considered by persons who can afford a loss of their entire investment. This material is not intended to replace any the materials that would be provided in connection with an investor's
consideration to invest in an actual private equity strategy, which would only be done pursuant to the terms of a confidential private placement memorandum and other related material.
Prospective investors are urged to consult with their own tax and legal advisors about the implications of investing in a private equity strategy, including the risks and fees of such an investment.

You should consider the risks inherent with investing in private equity strategies:

Market Conditions: Private equity strategies are based, in part, upon the premise that investments will be available for purchase by at prices considered favorable. To the extent that current
market conditions change or change more quickly anticipated investment opportunities may cease to be available. There can be no assurance or guarantee that investment objectives will be
achieved, that the past, targeted or estimated results be achieved or that investors will receive any return on their investments. Performance may be volatile. An investment should only be
considered by persons who can afford a loss of their entire investment.

Legal, Tax and Regulatory Risks: Legal, tax and regulatory changes (including changing enforcement priorities, changing interpretations of legal and regulatory precedents or varying
applications of laws and regulations to particular facts and circumstances) could occur that may adversely affect a private equity strategy.

Default or Excuse: If an Investor defaults on or is excused from its obligation to contribute capital to a private equity strategy, other Investors may be required to make additional contributions to
replace such shortfall. In addition, an Investor may experience significant economic consequences should it fail to make required capital contributions.

Leverage: Investments in underlying portfolio companies whose capital structures may have significant leverage. These companies may be subject to restrictive financial and operating
covenants. The leverage may impair these companies’ ability to finance their future operations and capital needs. The leveraged capital structure of such investments will increase the exposure
of the portfolio companies to adverse economic factors such as rising interest rates, downturns in the economy or deteriorations in the condition of the portfolio company or its industry.

Highly Competitive Market for Investment Opportunities: The activity of identifying, completing and realizing attractive investments is highly competitive, and involves a high degree of
uncertainty. There can be no assurance or guarantee that a private equity strategy will be able to locate, consummate and exit investments that satisfy rate of retumn objectives or realize upon
their values or that it will be able to invest fully its committed capital.

Reliance on Key Management Personnel. The success of a private equity strategy may depend, in large part, upon the skill and expertise of investment professionals that manage the
strategy.

Limited Liquidity: There is no organized secondary market for investors in most private equity strategies, and none is expected to develop. There are typically also restrictions on withdrawal
and transfer of interests.

Epidemics, Pandemics, Outbreaks of Disease and Public Health Issues. Neuberger’s business activities as well as the activities of the Neuberger Private Markets Platform and its
operations and investments could be materially adversely affected by global outbreaks of disease, epidemics and public health issues. In particular, coronavirus, or COVID-19, spread rapidly
around the world since its initial emergence in December 2019 and negatively affected the global economy, global equity markets and supply chains. Although the long-term effects of
coronavirus, or COVID-19 cannot be completely predicted, previous occurrences of other epidemics, pandemics and outbreaks of disease, had material adverse effects on the economies,
equity markets and operations of those countries and jurisdictions in which they were most prevalent. A recurrence of an outbreak of any kind of epidemic, communicable disease, virus or major
public health issue could cause a slowdown in the levels of economic activity generally (or push the world or local economies into recession), which is likely to adversely affect the business,
financial condition and operations of Neuberger. Should these or other major public health issues, including pandemics, arise or spread farther (or continue to worsen), Neuberger could be
adversely affected by more stringent travel restrictions, mandatory quarantines and social distancing and additional limitations on Neuberger’s operations and business activities.

Geopolitical Risk. Neuberger’s business activities and its operations and investments could be materially adversely affected by global geopolitical issues. In particular, conflicts between nations
and the varying involvement of the United States and other NATO countries could preclude prediction as to their ultimate adverse impact on global economic and market conditions, and, as a
result, presents material uncertainty and risk, the performance of its investments or operations, and the ability to achieve its investment objectives. Intra-country conflicts can cause a negative
impact on and significant disruptions to the economy within that country as well as to business activities globally (including in the countries in which the Neuberger platform invests), and therefore
could also adversely affect the performance of investments. Further, governmental actions (sanctions-related, military or otherwise) may cause additional disruption and constrain or alter existing
financial, legal and regulatory frameworks and systems in ways that are adverse to the investment strategy that the Neuberger platform intends to pursue, all of which could adversely affect the
Neuberger platform’s ability to fulfill its investment objectives. Additionally, to the extent that third parties, investors, or related customer bases have material operations or assets in any of the
impacted countries, they may have adverse consequences related to the ongoing conflict.

Valuation Risk. Due to the illiquid nature of many private equity investments, any approximation of their value will be based on a good-faith determination as to the fair value of those investments.
There can be no assurance that these values will equal or approximate the price at which such investments may be sold or otherwise liquidated or disposed of.

This presentation is for illustrative and discussion purposes only and does not constitute an offer or solicitation with respect to the purchase or sale of any security.

IN ADDITION TO THESE RISK CONSIDERATIONS, THERE ARE SPECIFIC RISKS THAT MAY APPLY TO A PARTICULAR PRIVATE EQUITY STRATEGY. ANY INVESTMENT DECISION
WITH RESPECT TO AN INVESTMENT IN A PRIVATE EQUITY STRATEGY SHOULD BE MADE BASED UPON THE INFORMATION CONTAINED IN THE CONFIDENTIAL PRIVATE
PLACEMENT MEMORANDUM OF THAT STRATEGY.

The “Neuberger” name and logo are registered service marks of Neuberger Group LLC.

© 2026 Neuberger Alternatives Advisers LLC
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Disclaimers

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. This
material is general in nature and is not directed to any category of investors and should not be regarded as individualized, a recommendation, investment advice or a suggestion to engage in or
refrain from any investment-related course of action. Investment decisions and the appropriateness of this material should be made based on an investor's individual objectives and
circumstances and in consultation with his or her advisors. Information is obtained from sources deemed reliable, but there is no representation or warranty as to its accuracy, completeness or
reliability. All information is current as of the date of this material and is subject to change without notice. Any views or opinions expressed may not reflect those of the firm as a whole. This
material may include estimates, outlooks, projections and other “forward-looking statements.” Due to a variety of factors, actual events may differ significantly from those presented. Neuberger
products and services may not be available in all jurisdictions or to all client types. Diversification does not guarantee profit or protect against loss in declining markets.

Investing entails risks, including possible loss of principal. Investments in hedge funds and private equity are speculative and involve a higher degree of risk than more traditional investments.
Investments in hedge funds and private equity are intended for sophisticated investors only. Indexes are unmanaged and are not available for direct investment. Past performance is no
guarantee of future results.

Discussions of any specific sectors and companies are for informational purposes only. This material is not intended as a formal research report and should not be relied upon as a basis for
making an investment decision. The firm, its employees and advisory accounts may hold positions of any companies discussed. Specific securities identified and described do not represent all of
the securities purchased, sold or recommended for advisory clients. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or
will be profitable. Any discussion of environmental, social and governance factors and ratings are for informational purposes only and should not be relied upon as a basis for making an
investment decision. Environmental, social and govemnance factors are one of many factors that may be considered when making investment decisions.

This material is being issued on a limited basis through various global subsidiaries and affiliates of Neuberger Group LLC. Please visit www.nb.com/disclosure-global-communications for the
specific entities and jurisdictional limitations and restrictions.

The “Neuberger” name and logo are registered service marks of Neuberger Group LLC.
© 2026 Group LLC. All rights reserved.

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Asset Management Ireland Limited, which is regulated by the Central Bank of Ireland and is
registered in Ireland, 2 Central Plaza, Dame Street, Dublin, D02 TOX4.

United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Europe Limited, which is authorised and regulated by the Financial Conduct Authority
and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ.

Neuberger Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is regulated by the Dubai Financial Services
Authority in the Dubai International Financial Centre. Neuberger Europe Limited is an authorised financial services provider with the South African Financial Sector Conduct Authority, FSP
number 45020.

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security.
We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations as it
deems necessary to arrive at an independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers to evaluate
any such investment.

It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
Any views or opinions expressed may not reflect those of the firm as a whole.
All information is current as of the date of this material and is subject to change without notice.

The product described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The product can only be promoted if
such promotion is made in compliance with the applicable jurisdictional rules and regulations.

Indices are unmanaged and not available for direct investment.
An investment in this product involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks.
Past performance is not a reliable indicator of future results. The value of investments may go down as well as up and investors may not get back any of the amount invested.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency exchange
rates can result in a decrease in return and a loss of capital.

Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.

Investment in this strategy should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not
guarantee profit or protect against loss.

No part of this document may be reproduced in any manner without prior written permission of Neuberger.
The “Neuberger” name and logo are registered service marks of Neuberger Group LLC.

© 2026 Neuberger Group LLC. All rights reserved. WF 2876351
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