S UDUNI NEW

s [ ERELES LISTED
NYSE

Our Mission

To empower p

Puxin Limited
Successful Consolidator of the After-school Education Industry in China




Safe Harbor Statement

This presentation contains forward-looking statements made under the “safe harbor” provisions of Section 21E of the Securities Exchange Act of 1934,
as amended, and the U.S. Private Securities Litigation Reform Act of 1995. These forward-looking statements can be identified by terminology such as

” 1] ” 13

, ‘expects’,

” 1] » 113 ” 11 ” 1]

“will anticipates”, “future”, “intends”, “plans”, “believes”, “estimates”, “confident” and similar statements. The Company may also make written
or oral forward-looking statements in its reports filed with or furnished 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. Any
statements that are not historical facts, including statements about the Company’s beliefs and expectations, are forward-looking statements that involve
factors, risks and uncertainties that could cause actual results to differ materially from those in the forward-looking statements. Such factors and risks
include, but not limited to the following: its goals and strategies, its ability to achieve and maintain profitability, its ability to attract and retain students to
enroll in its courses, its ability to effectively manage its business expansion and successfully integrate businesses it acquired, its ability to identify or
pursue targets for acquisitions, its ability to compete effectively against its competitors, its ability to improve the content of its existing courses or to
develop new courses, and relevant government policies and regulations relating to the Company’s corporate structure, business and industry. Further
information regarding these and other risks is included in the Company’s filings with the U.S. Securities and Exchange Commission. All information
provided in this presentation is current as of the date of the press release, and the Company does not undertake any obligation to update such

information, except as required under applicable law.
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Key Highlights for the 402019 & FY2019
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Student Enrollments

4Q2019: 872,950, +67.5% YoY
FY2019: 2,872,025, +55.6% YoY

No. of Learning Centers

31 Dec 2018: 386
31 Dec 2019: 446

Acquisition & Integration

During 2019: integrated 12 schools
M&As since 2014: 63 schools in total

N

v/ 3Q2019 - profitability pivot

Consolidated and study-abroad services had first quarterly
positive operating margin
v 4Q2019 - continued growth momentum

Net Revenues

% 4Q2019: RMB859.3 million, +61.7% YoY
FY2019: RMB3,104.0 million, +39.3% YoY

Revenue K-12 Tutoring

4Q2019: RMB581.9 million, +95.3% YoY
FY2019: RMB 1,943.9 million, +64.4% YoY

Study-abroad Services

4Q2019: RMB 277.4 million, +18.8% YoY
FY2019: RMB 1,160.1 million, +10.9% YoY

v FY2020-FY2021

Optimize revenue structure of the business lines
v' Online-merge-Offline (OMO)

Further penetrate to lower tier cities via online classes
v Triple-engine strategy

Internal growth + M&A + OMO



Strong Top-line Growth Momentum in Key Business Segments ~UN
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Net Revenues K-12 Revenues

(RMB million) (RMB million, excluding financial impact from headquarters)

+64.4% +95.3%
+73.7% +39.3% Yoy, Yo,
YoY YoY

1,944
3,104
1,182
582
298
2,228
FY2018 FY2019 402018 402019

Study Abroad Revenues

+24.2% +61.7% —
y YoY (RMB million)
+10.9% +18.8%
YoY y

1,160

859 1,046
531
428
234 277

FY2017 FY2018 FY2019 4Q2017 4Q2018 4Q2019 FY2018 FY2019 402018 402019

1,283




Organic Growth and M&A as Drivers for K-12 Segment Success f
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K-12 Revenues from Organic Growth

K-12 Revenues from M&As

(RMB million)
+98.7% +33.8%
YoY YoY
1,478
1,105
: I
FY2017 FY2018 FY2019

+57.9% +28.1%

182

4Q2017

288

4Q2018

369

4Q2019

(RMB million)
-76.3% +499.9%
N YoY
466
328
78
FY2017 FY2018 FY2019

-84.7% +2043.3%
& YoY

213

65

10

4Q2017 4Q2018 4Q2019



Solid Operating Metrics
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Total Enrollments

Student Retention Rate

(Thousand)

+44.7% +55.6%
YoY YoY

1,846
1’276 I
FY2017 FY2018

(All schools operating under Puxin's management for over 12 months)

72.1%

71.5%
2,872 70.1%
FY2017 FY2018 FY2019
+45.0% +67.5% Number of Learning Centers
y y (By the end of fiscal periods)
446
873
521 400
360 386

FY2019 4Q2017 40Q2018 4Q2019 FY2017 FY2018 FY2019



Organic Growth and M&A as Strategic Sources for Enrollments U

Enrollments from Organic Growth Enrollments from M&As
(Thousand) (Thousand)
+103.2% +49.7% +71.4% +29.6% -70.5% +135.4% -80.5% +1648.0%

2,574
430
298
213
127
660
509
63
297
12

FY2017 FY2018 FY2019 4Q2017 4Q2018 4Q2019 FY2017 FY2018 FY2019 4Q2017 4Q2018 4Q2019

1,720




Continued Growth and Improved Profitability —U-XIN
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Gross Profit and Gross Margin Operating Loss and Operating Margin
(RMB million) (RMB million)
38.1% 44.2% 36.0% 42.4% 45.7%
-94
-165 -166
+49.7% 319 -358
y +74.5%
1,475
-639
FY2017 FY2018 FY2019 4Q2017 4Q2018 4Q2019

+101.8% .
e g5

Net Loss Attributable to Puxin Limited

985
(RMB million)
-109
488 -217 240
393
-397
154 225 -519

-833
FY2017 FY2018 FY2019 4Q2017 4Q2018 4Q2019 FY2017 FY2018 FY2019 4Q2017 4Q2018 4Q2019
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Successful AST Consolidator in China U

Yunlong Sha - Founder, Chairman and Chief Executive Officer
« 21 years’ experience in education industry

» Senior Vice President and various managerial positions at New Oriental Education
Experienced

Peng Wang - Chief Financial Officer management
+ 15 years’ experience in education industry team

» Senior Vice President at China Hi-Tech Group Co. Ltd. from 2016 to 2017

 Principal of a school under New Oriental Education from 2010 to 2016

Puxin secured
strong organic

growth
Founded in 2014, with 63 acquired schools and 446 learning centers in 35 cities,
Puxin became one of the largest after-school education services providers in China Stable
revenue

« Student enrollments increased by 55.6% to 2,872,025 in 2019 from 1,846,349 in 2018. growth
* Puxin Business System (PBS), a unique modular management system that incorporates

best practices of operating after-school learning centers, creates high entry barriers for

Competitors Sustainable
» Selective teacher hiring process with an emphasis on continual training and rigorous long-term

evaluation for teachers development

» Clear corporate strategy & vision and effective execution that attract high-quality talents
to join



Providing Premium K-12 and Study-Abroad Education Services ~U-XIN
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Four Characteristics of National Education Groups

446 learning centers nationwide

+ Balanced revenue mix while Beijing
becomes curriculum development center

» Puxin’s learning centers are located in
35 cities. Puxin Beijing School serves as
a benchmark for education reform in
Haidian District

Nationwide expansion strategy
2. Systematic operation via

optimized management system
3. Focus on K-12 segment

National adaptation of Puxin Business 4. Key business segment’s
System which empowers schools profitable

» Operational efficiency was improved
as Puxin Business System continued
to expand into lower-tier cities

* Retention rate reached 72.1% in 2019,
and has exceeded 70% for three
consecutive years

U\
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Long-term focus on K-12 education

* In the fourth quarter of 2019, K-12
revenues took up 67.7% of total net
revenues

* In 2019, K-12 revenues took up 62.6% of
total net revenues

* In mid- to long-term, K-12 will take a
bigger portion of total net revenues

Profitable K-12 education service

+ K-12 business turned profitable in 2018
on non-GAAP basis

* In 4Q2019, excluding online classes
and headquarters, operating profit of K-
12 segment increased by 1664.0% YoY
to RMB65.4 million

* In 2019, excluding online classes and
headquarters, K-12 operating profit was
RMB237.4 million, increased by
472.2% YoY

13



4 )
*Stable growth in K-
12 enrollments

*In 2019, total K-12

Why Puxin Ranks the 3rd in China’

Group class is the key

Acquisition and

Integration

*Expanding K-12

Ve

~

*Previously
acquired schools
further secure
enrollments

*In 2019, organic
enrollments of K-
12 group class hit

2,458,442

Organic Growth

group class offerings and
enrollments were student
2,528,417 enrollments
*In 2019, M&A
Existing K-12 generated K-12
Portfolio group class
enrollments totaled
\_ ) 69,975 ) \_
i
K-12 Group Class Revenues
(RMB million)
1,104
818
215 302
I
FY2018 FY2019 4Q2018 4Q2019

@ Source: Frost & Sullivan

U\

. [{[FER S

&

14



U\

Key Accomplishments and Outlook sl

Replicable and profitable M&As

 PUSIIN ﬂEF

mER-ARThEE
* In 2015, Puxin made its first acquisition * Acquired Global Education in 2017
* Revenues and operating margin improved * M&As are not hindering revenue growth

* Puxin Pre-IPO P/S ratio: 0.7 « Puxin IPO P/Sratio: 1.1
» Puxin’s future development shall be led by + K-12-oriented M&A strategy * 3Q2019 was a milestone as Puxin’s
internal growth, driven by M&As and continues to prevail. overall business, including study-abroad
supported by “Online-Merge-Offline” - * Future revenue proportion (2021): - services, achieved the first positive
strategy. K-12 vs. study-abroad services: guarterly operating margin.
+ OMO: expand city coverage, leverage ~80% vs. 20% » Profitability of both K-12 and study-
dual-teacher mode and penetrate to lower- abroad services will improve in 2020.

tier cities with online group classes.
15



Key Reasons for Puxin’s Accomplishment
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Deep understanding of education market segments and regulations in China

Pre-school education

Pending improvements
in regulations, yet
leading players might
dive into pre-school
education segment.

K-12 after-school tutoring

K-12 schools,
showing strong
growth momentum,
are M&A priorities for
Puxin.

Organic internal growth
was secured by
implementing PBS
system.

Private high-school
education

(—
[ 4

High entry barrier for
education service
providers though the
outlook is quite
promising.

Subject to education
industry policies - Puxin
has a very small portion
of business.

3

Puxin has a minor
portion of online higher
education services thus
the company is
relatively immune to
policy changes.

16



Puxin’s Market Share and Consolidation Opportunity U

After-School K-12 Tutoring Market Size (Revenue)

(RMB billion)

819
757
701
635
570
506
465
415
373
332 I
2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E

Source: Frost & Sullivan

17



Puxin’s Business Model U

Good reputation

Strong acquisition capability attractive to institutions

- Standard and efficient selection process with intention to sell their
- Successful track records businesses

Excellent integration capability

- Integration starts in the due diligence stage
Synergies to drive - Completion of the standardization process in a short time
the growth - Sufficient reserve of talents

18



K-12 M&A Targets and Screening Criteria ~UXIN
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Screening Criteria: Market Scale / Regional Top / Rapid Growth / Subject Advantage / Teacher Advantage

Puxin Business
System

Acquisition Focuses:

¢ Premium K-12 schools

Evaluation Post-ac_qultlon empowerment:
itap Curriculum development
Criteria ;

Subject coverage
Learning center management
Online offerings
Teaching resources
Branding and marketing

. @
7’
7/ \\

/ \

/ \
1 \

I Subjects !

\ 1]
1 1
\

'I
\\ ’,
\~—_—’
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Puxin Business System Empowers the Acquired Schools U

Key aspects of 100-day execution plan and 21 post-acquisition milestones

‘ ‘ ‘ * A dedicated acquisition team at the headquarters

provide guidance and oversee the executions.

» The principal regularly reports the day-to-day

operations of the acquired school to our headquarters

for at least three months.

N
Student recru[tment Curriculum gnd service Teachers IT systems Financial management
and marketing offering
+ Referrals and * Unified.curricula and + Comprehensive + Centralized financial
) . e Unified ERP, CRM and
promotion prices course materials training for teachers management, e.g.
) . knowledge
+ Tailor-made marketing + Standardized.student * Systematic budget plans and
i . management system
plans service protocol performance reviews performance target
\ J \\ J \ J J \\ J

20



Puxin’s M&A Achievements U

We have integrated more than 50 education brands over the past 5 years

Market Expansion Education Ecosystem Operation Capabilities
+ —
O\l % | =
-»> -»
Learning

Study-

centers
abroad
education

. Teaching
Quality o staff

education

N

Management &
Operation Optimization

* |dentify domestic market segments. * Enhance full-subject offering of Puxin. * Review existing management and

« Screen acquisition targets while * Focus on K-12 education services. operation of the acquired learning
fulfilling Puxin’s objective of domestic « Accumulate resources for study- centers.
market coverage. abroad education. * Adopt PBS to improve management

* Consolidate domestic education and operation as well as profitability.
market via speedy M&As. « Secure long-term profit growth.

21



Education Expertise-Oriented Talent System
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Principal Selection Training
Institute

Top talent training plan
9 months per session
Theory + practice

13 sessions delivered

PUYOU

4

PUXIAN

Tiered talent management P OSltlve al e nt

Veteran management leading

new schools { Development

New management leading
established schools

PUXING » -

Training for front-line staff
and management trainee

Talent exploration plan

Selection every 3 months
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High Degree of Fragmentation Presents Opportunity U

The highly fragmented market promises opportunities for consolidation

* Nationwide presence
e Over Rmblbn annual revenue
e Less than 5% of market share

Annual revenue

(RMB million) . N VA
: Y / -\)-/-: .'r- \.\ |1

10,000

1,000 « Provincial-level leaders ( NN ' 0
e 100-1,500mn annual revenue - b < T

100 City-level leaders - ~. N
30-150mn annual revenue // S ) .
; Small-scale tutoring institutions N
[ + Lessthan 30mn annual revenue ‘|
—— %\~ Over 10,000 in China Y
b ’
10 oo —
5 60 600 B -—" No. of organizations

Source: Company Estimate

25



Typical Path of A Turnaround U

Regulatory compliance

1st-2nd Quarter ERP CRM launch + +
Teacher training + +
Marketing promotion for +4+4+4+ 4+ ++
enrollment
31d-4th Quarter Expanding subject coverage +++ +++ +
Structural adjustments to + + +
personnel
Improving retention rate ++++ ++++ +++++
5th-6th Quarter
Improving utilization rate ++++ ++++ ++
Product iteration +++ +++
7th-8th Quarter
Cost optimization +4+4++

26
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Consolidated Balance Sheet " R

As of December 31, 2018 As of December 31, 2019
RMB’000 RMB’000 uUSD’000
Current assets
Cash and cash equivalents 778,006 256,763 36,882
Restricted cash, current portion - 349,540 50,208
Inventories 9,659 13,311 1,912
Prepaid expenses and other current assets 128,638 117,148 16,827
Loan receivable - 191,230 27,468
Total current assets 916,303 927,992 133,297
Non-current assets
Restricted cash, non-current portion 40,971 36,727 5,276
Operating lease right-of-use assets - 1,045,941 150,240
Property, plant and equipment, net 248,801 298,719 42,908
Intangible assets 218,978 264,540 37,999
Goodwill 1,243,817 2,055,922 295,315
Deferred tax assets 3,456 2,199 316
Rental deposit 64,693 75,015 10,775
Total non-current assets 1,820,716 3,779,063 542,829

Total assets 2,737,019 4,707,055 676,126
Liabilities and shareholders’ liabilities
Current liabilities

Accrued expenses and other current liabilities 436,123 983,715 141,302
Income taxes payable 15,755 21,248 3,052
Deferred revenues, current portion 876,861 1,205,609 173,175
Operating lease liabilities, current portion - 276,877 39,771
Amounts due to related parties 54,493 1,451 208
Bank borrowings 106,600 318,600 45,764
Loans payable to third parties 79,500 413,838 59,444
Promissory notes, current portion 361,888 87,023 12,500
Total current liabilities 1,931,220 3,088,361 475,216




Consolidated Balance Sheet (Cont’d) —UIN
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As of December 31, 2018 As of December 31, 2019
RMB’000 RMB’000 UsD’000

Non-current liabilities

Deferred revenue, non-current portion 121,191 101,372 14,561

Operating lease liabilities, non-current portion - 693,505 99,616

Deferred tax liabilities 71,031 81,969 11,774

Franchise deposits 1,763 2,533 364

Derivative liabilities 63,942 172,235 24,740

Promissory note, non-current portion - 87,022 12,500
Total non-current liabilities 257,927 1,138,636 163,555

Total liabilities 2,189,147 4,446,997
Shareholders’ equity:

Ordinary shares 62 62 9
Additional paid-in capital 1,944,325 2,175,652 312,513
Statutory reserve 4,595 7,979 1,146
Accumulated other comprehensive income 68,214 68,707 9,869
Accumulated deficits (1,469,303) (1,991,220) (286,021)
Total Puxin Limited shareholders’ equity 547,893 261,180 37,516
Non-controlling interests (22) (1,122) (161)
TOTAL SHAREHOLDERS’ EQUITY 547,872 260,058 37,355

TOTAL LIABILITIES AND TOTAL SHAREHOLDERS’ EQUITY 2,737,019 4,707,055 676,126

29



Consolidated Income Statement — UM
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4Q2018 4Q2019
RMB’000 RMB’000 usD’000
Net revenues 531,441 859,319 123,433
Cost of revenues 306,235 466,439 67,000
Gross profit 225,206 392,880 56,433
Operating expenses:
Selling expenses 236,125 314,621 45,192
General and administrative expenses 155,011 172,098 24,720
Total operating expenses 391,136 486,719 69,912
Operating loss (165,930) (93,839) (13,479)
Interest expense 32,049 17,159 2,465
Interest income 1,124 13,707 1,969
Loss on changes in fair value of convertible notes, derivative liabilities and warrants 35,620 6,622 951
Loss before income taxes (232,475) (103,913) (14,926)
Income tax expenses 7,275 6,084 874
Net loss (239,750) (109,997) (15,800)
Less: Net loss attributable to non-controlling interest (20) (1,169) (168)
Net loss per ADS attributable to Puxin Limited, Basic and diluted* (2.92) (1.26) (0.18)
Weighted average shares used in calculating net loss per share — Basic 164,121,416 173,989,979 173,989,979
Weighted average shares used in calculating net loss per share — Diluted 164,121,416 173,989,979 173,989,979
*: Each ADS represents two ordinary shares. 30

Note: In thousands of RMB and USD, except for share, per ADS data



Consolidated Income Statement L U{IN
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FY2018 FY2019
RMB’000 RMB’000 usD’000
Net revenues 2,228,117 3,103,958 445,856
Cost of revenues 1,242,889 1,629,447 234,055
Gross profit 985,228 1,474,511 211,801
Operating expenses:
Selling expenses 848,088 1,083,795 155,677
General and administrative expenses 775,883 748,259 107,481
Total operating expenses 1,623,971 1,832,054 263,158
Operating loss (638,743) (357,543) (51,357)
Interest expense 59,522 70,856 10,178
Interest income 2,826 25,542 3,669
Loss on changes in fair value of convertible notes, derivative liabilities and warrants 131,748 104,589 15,023
Loss on extinguishment of convertible notes 900 - -
Loss before income taxes (828,087) (507,446) (72,889)
Income tax expenses 5,322 12,188 1,751
Net loss (833,409) (519,634) (74,640)
Less: Net income (loss) attributable to non-controlling interest 2 (1,101) (158)
Net loss per ADS attributable to Puxin Limited, Basic and diluted* (11.56) (6.06) (0.88)
Weighted average shares used in calculating net loss per share — Basic 144,157,947 170,903,317 170,903,317
Weighted average shares used in calculating net loss per share — Diluted 144,157,947 170,903,317 170,903,317
*: Each ADS represents two ordinary shares. 31

Note: In thousands of RMB and USD, except for share, per ADS data



The Strategic Investment Approach and Rapid Strategic Investments U2\
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The A.T. Kearney growth matrix Value Capture of Top Performers Over Time

Source: A.T. Kearney's 4 15%
global PMI survey '98
> Industry Q3 01
average
Cumulative Value
Capture
After Two Years
=
% Simple growers Value growers
> .
o Industry Time
S >
5 average Closing Year 1 Year 2
> the Deal
(&)
o Timing of Synergy Realization Is Also Critical
Underperformers Profit seekers 6
4 |
? + 2
0
Value 2
Capture/Loss
< Industry ($ MM) -4
average Q4 Q2 -6
8 —
< Industry average Value growth > Industry average
y averag g y averag 10 i

1 2 3 4 5 6 7 8 9 10

Year in Which Synergies Are Realized

Note: Value growth: Measured as adjusted market capitalization growth = market capitalization growth adjusted for Source: The Synergy Trap by Marl L Sirower. Calculated based on a $10MM acquisition premium,
change in equity. Source: James McGrath, Fritz Kroeger, et al, “ The Value Growers,” (New York: McGraw-Hill), 2000. representing 50% of market value. 32



Case Study U

(RMB million)

Net Revenue 2018H1 2019H1 H/H

School A 11,955 16,248

School B 26,237 34,250

School C 26,393 33,019

School D 22,448 29,366

School E 12,005 16,371

School F 30,312 48,707

Operating Margin 2018H1 2019H1 H/H

School A e 105
School B 7,858 12,388

School C 88 6,362
School D 2,575 7,901
School E 1,820 5,317
School 098 5435

33
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