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COMPANY DESCRIPTION  
 

CIBT Education Group, Inc. (CIBT), is one of the largest education, and student housing 
investment companies in Canada. Through its schools, CIBT offers business and 
management programs in healthcare, hotel management, language training, and 150+ 
career, language, and vocational programs. Furthermore, through its holding company, 
GECH, it invests in, develops, and manages education related real estate projects, such as 
student hotels, serviced apartments, and education super centers in Canada.  CIBT has 
45 locations in Canada and Asia, with total annual enrollment of over 12,000 students. 
CIBT was founded in 1994 and is headquartered in Vancouver, Canada. 
 

 SUMMARY 

• CIBT has steadily grown and delivered results – Historically, CIBT has 
shown solid growth in its two business segments, education, and real estate for 
decades. Both the Company’s EBITDA as well as net profit have grown by a CAGR 
of ~22% over the past three fiscal years.   
 

• Operating in Vancouver provides advantages - The Company’s operations 
are focused in the Vancouver area, which has benefited CIBT in many ways.  
Notably, in 2017 US News named Canada the best country in the world for 
education, even ahead of the United States.  Additionally, with a current vacancy 
rate at less than 1% in Vancouver, there is a direct need for expanded student 
housing options for those studying abroad. 

 

• Solid footprint of educational facilities - Since 1994, CIBT has developed a 
growing network of business, technical, and language colleges in both North 
America and Asia; annual student enrollment as most recently reported was 
~13,000 students for FY19.  The Company will continue driving the top line on the 
education side of the business through increased student enrollment via 
concentrated marketing efforts and continued management of the current global 
health and economic conditions. 

 

• Unique real estate operations - The Company launched an accommodations 
business in 2014 that is focused on providing housing and other services to its 
international students as well as its professionals in the Metro Vancouver area of 
British Columbia. CIBT’s market value of its real estate portfolio was recently 
appraised at C$580M by third-party valuation; the portfolio value, including 
development budgets, was estimated at over C$1.4B.  And out of several projects 
in the current pipeline, management notes that the education super centers under 
development are the most anticipated. 

 

• Potential spin-off of real-estate assets in the works – CIBT announced in 
August 2020 that it is evaluating options for its real estate subsidiary with a 
potential spin-off and subsequent listing on a recognized North American stock 
exchange.  Management believes that this move would allow them to tap into a 
much larger investor base for capital to advance its real estate development 
projects.   

 

• Valuation – We are using a sum-of the parts analysis. Our analysis provides an 
aggregate valuation range of C$0.70 to C$1.41, with a mid-point of C$1.06. See 
more details on pages 8 and 9. 

CONDENSED BALANCE SHEET 

(CAD $mm, except per share data) 

Balance Sheet Date: 5/31/2020 

Cash: $9.3 

Cash/Share: $0.13 

Debt: $210.5 

Equity (Book Value): $189.3 

Equity/Share: $0.78 

MARKET STATISTICS 

Exchange / Symbol  TSX: MBA  

Price: C $0.70 

Market Cap ($mm): C $51.4 

Shares Outstanding (mm): 73.4 

Float (%): 53.6% 

Volume (3-month avg.): 25,085 

52-week Range: $0.40-$0.72 

Industry:                                            Education Services 

CONDENSED INCOME STATEMENTS 
(CAD $mm, except per share data) 

FY - 8/31 Revenue 
Net 
Income 

 EBITDA EPS 

FY17 $53.6 $2.4 $2.6 $0.03 

FY18 $74.9 $19.9 $13.9 $0.25 

FY19 $71.0 $2.6 $3.6 $0.03 

FY20E $62.8 $5.3 $6.7 $0.06 

LARGEST SHAREHOLDERS 
 
Camden Partners Holdings, LLC                10,894,558 

Toby Chu                                                              8,818,247 

Shane F. Weir                                                      2,954,900 

May Hsu                                                               1,691,040 

Tony H. David                                                        718,418 

Concepts & Creations Ltd.                                  666,666 

Morris Chen                                                            543,500 

Troy Rice                                                                 440,200 

Mei-Jia Antiques Ltd.                                           279,000 

Cross Pacific Holdings, LLC                                127,000 
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BUSINESS OVERVIEW 

CIBT Education Group, Inc., is one of the largest education, and 
student housing investment companies in Canada. Through its 
schools, CIBT offers business and management programs in 
healthcare, hotel management, language training, and 150+ 
career, language, and vocational programs. Through its holding 
company, GECH, it invests in, develops, and manages education 
related real estate projects, such as student hotels, serviced 
apartments, and education super centers in Canada.  Additionally, 
the Company owns 51% of IRIX, which is an advertising and 
design business based in Vancouver. 

CIBT has 45 locations in Canada and Asia, with total annual 
enrollment of over 12,000 students. CIBT was founded in 1986 
and is headquartered in Vancouver.  Exhibit 1 highlights some of 
the most recently reported numbers for the education and real 
estate divisions.   

Exhibit 1:  CIBT Education Group, Inc. Overview 

 

Source:  Company Reports 

Overall, the education side of the business derives the largest 
portion of its revenues from the Sprott Shaw College and the 
Sprott Shaw Language College.  Under Global Education City, the 
Company derives most of its revenue streams from development 
projects and management fees and rental income.  And as 
mentioned, IRIX provides a wide range of production and design 
services for both CIBT as well as third parties.  Most recently 
reported annual revenues detailed below show the allocation by 
source for FY19.   

 

 

 

 

Exhibit 2: CIBT FY19 Revenues by Source  

 

Source:  Company Reports 
 

EDUCATION SERVICES 

Since 1994, CIBT has been developing a network of business, 
technical, and language colleges in both North America and Asia.  
Offerings include curriculums covering: 

• Business and management 

• College preparation 

• Healthcare 

• Hotel management and tourism 

• English language training 

• English teacher certifications 

• Junior and high school preparations for oversea study 
• Career/Vocational training 

 

The Company offers these programs through several educational 
entities – Sprott Shaw College, Sprott Shaw Language College, 
Vancouver International Collage, and CIBT China, among others.  
And while some of these institutions have been educating students 
for many decades, in 2017 US News named Canada the best 
country in the world for education, even ahead of the United 
States. In 2020, Education.com of Sweden also named Canada the 
best country for international education. 
 

Exhibit 3: Education Business Overview 

 

Source:  Company Reports 
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Sprott Shaw College Corp. (SSCC)  

Sprott Shaw College is a private career and technical training 
college that offers degrees as well as certificates in health sciences 
and social development, tourism, hospitality, business 
administration, trades and applied technology and international 
studies.  The length of its programs range from 12 weeks to 18 
months.   

SSCC offers its programs from 16 campuses and two offices in 
British Columbia, including one satellite location in Canada and 
several mini-campuses located throughout Canada.  Founded over 
117 years ago, Sprott Shaw College has maintained a sharp focus 
on providing the most relative skills for meaningful jobs in high-
growth industries, and these modern campuses educate nearly 
5,000 students per year.  The school has built a reputation for 
small class sizes, qualified instructors, high employment rate, and 
hands-on training in a friendly learning environment for adults of 
all ages.  It’s graduates benefit from this reputation when seeking 
employment in both the private and public sectors.   
 

 Exhibit 4: Sprott Shaw College  

 

Source:  Company Reports 
 

Sprott Shaw Language College (SSLC) 

Sprott Shaw Language College is a private institution offering 
certificates in English as a Second Language (ESL) for learners 
ages 6 to adulthood.  SSLC also offers more specialized 
curriculums for adults such as language enhancement programs, 
various test preparation programs, and university pathway 
programs.  All programs range in duration from one to 48+ weeks. 

SSLC provides its education services from three campuses in 
Canada – Vancouver, Victoria and Toronto, Ontario, and it has one 
centralized office in Vancouver.  With its core competency being 
teaching English through various methodologies to international 
students, SSLC has succeeded in this area for over 20 years and 
tallies over 150,000 students taught.       

 

 

Vancouver International College (VIC) 

VIC is like the SSCC in that it is a private language college.  It has 
two branches, one of which specializes in English language 
programs and another that offers career college programs for 
international students.  The English language campus programs 
range from one to 48+ weeks and offer flexible elective options as 
well, such as medical English for adults.  The career college 
programs campus will custom-design curriculums in programs 
such as customer service, global business, interpreting and 
translation, and teaching English; these programs span over the 
timeframe of 4 to 48 weeks.   

VIC is in downtown Vancouver and operates from two campuses; 
VIC is supported by the centralized offices of Sprott Shaw 
Language College.  Since its inception over 16 years ago, VIC has 
built an excellent reputation in the industry for English language 
training and has educated over 20,000 students.     
 

CIBT China 

CIBT China is a post-secondary education provider in China that 
offers Chinese college degree programs and accounting courses 
over a period of 1 to 3 years in length.  The classes are provided at 
either a university campus or from a satellite location that has been 
coordinated with a local university or college, and cooperative 
agreements are established with the respective university or 
college.  CIBT China also has joint program schools at two 
locations in China that offer hotel management, design, early 
childhood education, physical education, and business courses.  
 

CIBT China has a relatively long operating history of training 
recent high school graduates and adults working in urban centers, 
and through its extensive international network it has assisted in 
the placement of its student graduates at various multinational 
corporations as well as other employers in China and elsewhere.   
 

Exhibit 5: Annual Student Enrollment Summary 

 

Source: Company Reports 
 

Global Education Alliance (GEA) and A Plus Student 
Services 

In addition to its own educational initiatives and enrollment, the 
Company has two entities that focus on recruitment of 
international students for primary and secondary schools, 
universities, and colleges in North America.  Clients include 
British Columbia Institute of Technology, Capilano University, 
Columbia College, Pythagoras Academy, Southpointe Academy 
and Vancouver Community College, among others.   
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certificates in health sciences and social development, tourism, hospitality, business, administrative, trades and applied 

technology, and international studies.  These programs range in length from 12 weeks to 18 months.   

SSLC is a private language college offering certificates in English as a Second Language (ESL) for ages six years old 

to adult.  SSLC also offers specialized English programs for adults, such as language enhancement programs, various 

test preparation programs, and university pathway programs.  All programs range in length from one to 48+ weeks.  

VIC is also a private language college with two branches; one specializing in English language programs and another 

offering career college programs for international students.  The English language programs campus has flexible 

elective options, including IELTS test preparation and Medical English for adult students, as well as a specialized 

English for Children and Families program where children/youth from seven years old can study.  English language 

programs range from one to 48+ weeks.  The Career college programs campus offers custom-designed curriculum in 

programs such as: Customer Service Professional, Global Business Expertise, Interpreting and Translation, and a 

variety of Teaching English to Speakers of Other Languages (TESOL) programs.  Career college programs range from 

four to 48 weeks.   

Student Enrollment Statistics 

Annual student enrollment is defined as new students who entered into the Company’s colleges in that fiscal year and 

the existing students who re-enrolled for the second and third year’s courses. 

Presented below is a table indicating total annual student enrollment for the Company’s colleges.  

 Annual Enrollment 

(9/1/2018 – 8/31/2019) 

CIBT (China) 1,970 

SSCC 4,818 

SSLC  4,041 

VIC 2,064 

Total 12,893 

 

GEA and A Plus also recruited over 435 students for enrollment into various other public and private schools in 

Canada during Fiscal 2019, covering primary school (including kindergarten), secondary school and university level, 

as well as summer and winter camp studies. 

Locations 

SSCC’s Sprott Shaw College division provides its programs from 16 campuses and two offices in British Columbia, 

including one satellite location, Canada, all of which are leased.  Sprott Shaw College also provides a number of its 

programs through mini-campuses located in various other parts of Canada.   

SSCC’s SSLC provides its programs from three campuses in Canada: Vancouver, Victoria and Toronto, Ontario, and 

one centralized head office in Vancouver, BC, all of which are leased. VIC provides its programs from two campuses 

in downtown Vancouver, BC, both of which are leased, and is also supported by the SSLC centralized head office.  

The programs in China are provided from either a university campus or from a satellite centre organized within an 

established local university or college through cooperation agreements between the Company or a subsidiary and the 

respective university or college.  The cooperating university or college provides its facilities, and the Company is 

responsible for renovating classrooms and providing video conferencing equipment.     

CIBT (China) also has joint program schools at two locations in China offering hotel management, design, early 

childhood education, physical education and business courses. 
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STUDENT-CENTRIC REAL ESTATE  

The Company launched an accommodations business in 2014 that 
is focused on providing housing and other services to its Canadian 
and international students as well as its professionals in the Metro 
Vancouver area of British Columbia.  Global Education City 
Holdings, Inc. (GECH) is an investment holding and management 
company through which most of its real estate investment 
companies are held.   

GECH provides the Company with three types of revenue streams: 

• Fees from developing and structuring each project 

• A proportional interest in net profits generated by each 
project through the holding of limited partnership units 

• Management fees and rental income from managing 
business operations of each project  

Additionally, investment properties are re-assessed and audited at 
the end of each reporting period for fair value, and the Company 
shares in gains/losses on fair value at its prorated share.  When 
sold, the Company receives its share of the proceeds according to 
each specific limited partnership agreement.   
 

The differences found at GECH properties vs. typical rental real 
estate are notable, especially for a student population – properties 
that come furnished with utilities and internet set up (no credit 
checks), as well as security and other amenities on property, and 
located in close proximity to public transit.  And with vacancy rates 
in Vancouver below 1% for the past several years, the Company’s 
student-centric accommodations fill a definite need for those 
students wishing to pursue their academics in the Vancouver area. 

Exhibit 6: Weighing the GECH Option  

 

Source: Company Reports 
 

 
 
 

GECH is focused on developing student hotels, serviced 
apartments and education super centers that total more than 
$600M to date, and additional deals are pending.  As mentioned, 
a unique advantage is the location of properties near both public 
transport and various educational facilities as compared to most 
US and UK models, which cater to one specific school in a small 
town.  Other amenities that are also appealing to the student 
population include hot meals, shuttle services, after school 
activities and weekend excursions, private tutoring, and student 
counseling, among others.     

 
Exhibit 7: Strategic GECH Property Locations 

 

Source: Company Reports 

 
 
Exhibit 8: Viva Tower Property – In Operation  

 

Source: Company Reports 
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Exhibit 9: Burnaby Heights Property – In Operation 

 

Source: Company Reports 
 
 
Exhibit 10: Education Mega City – 2023 Operational 

 

Source: Company Reports 
 

IRIX 

IRIX is a communications company that performs services for 
both CIBT as well as third-party businesses.  IRIX offers a wide 
range of production and design services such as (1) graphic design, 
(2) production sales, (3) and production services for print, video, 
film, and multimedia. 

Target customers include smaller businesses that are seeking 
assistance with promoting its products or services in the Asian-
Canadian marketplace via a solid marketing strategy supporting a 
defined image.  IRIX will guide clients through the promotion 
process of general advertising of the brand, corporate identity, 
personal profile building, printing services, multimedia 
production, marketing support, website development, web 
applications, and online marketing.  Notably, IRIX has a unique 
understanding of the Asian-Canadian market, including Chinese, 
Korean and the Japanese clienteles, allowing it to target clients 

who want to build an Asian-Canadian customer base in Metro 
Vancouver. 

GROWTH STRATEGY 

CIBT has been able to historically deliver long-term growth for its 
investor base, and management forecasts continued growth.      

Exhibit 11: Historical and Forecasted Financial Results 

 

Source: Company Reports 

 

Education 

The Company continues to keep driving the top line on the 
education side of the business through increased student 
enrollment via concentrated marketing efforts and continued 
management of the current global health and economic 
conditions.  Management has stated that there has been very 
positive feedback from both parents, students and faculty 
regarding the Company’s response (as well as government 
initiatives) to COVID-19, precautions which included mask 
restrictions, lockdowns, public shutdowns, thorough equipment 
and facilities cleanings, and strict regulations with daily 
reminders, among other efforts. As of October 1, 2020, Metro 
Vancouver reported a total of 3,094 confirmed COVID-19 cases 
over a nine-month period since the pandemic started in February 
2020, and is considered the lowest amount the top ten most 
popular education cities in the world, according to 
educations.com. 
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Real Estate 

With respect to its real estate business, the Company can leverage 
the extensive number of students to which it has access and 
channel those into its housing projects.  GECH continues to 
expand its footprint within the Metro Vancouver area, and 
currently has plans to develop three education super centers.  
These super centers will be the first of its kind in North America, 
aggregating several multidisciplinary public and private schools in 
one location.  The developments will feature short- and long-term 
stay accommodations or hotels and have shared resources such as 
auditoriums, cafeterias, video conference centers, job placement 
agencies, electronic libraries, and IT centers, as well as other 
amenities to save operating costs and increase efficiency for the 
schools. Students will be living at the GECH rental-apartments 
adjacent to, or upstairs from their schools.    

Exhibit 12: Real Estate Expansion Plan 

 

Source: Company Reports 

Notably, the Company issued a press release in August 2020 
announcing that it is evaluating options for GECH with a potential 
spin-off and subsequent listing on a recognized North American 
stock exchange.   

Management believes that this move would allow them to tap into 
a much larger investor base for capital to advance its real estate 
development projects.  Per the release, as of May 2020, the market 
value of the GECH portfolio was appraised at C$580M by third-
party valuation; the portfolio value, including development 
budgets, was estimated at over C$1.4B.  

 

 

 

 

 

 

 

INDUSTRY OVERVIEW 

The Company operates in the highly competitive education 
services industry, with most of its business in Canada, and a 
smaller portion of overseas operations (combined total of ~5% 
outside of Canada).  Below we highlight certain data points specific 
to the Canadian operations.   
 
Exhibit 13: International Education – Market Size in Canada  
 

 
Source: Company Reports 
 
CIBT has demonstrated its ability to successfully compete for both 
student enrollment as well as occupancy for its student housing 
against many well-established peers within this space, given its 
history and track record. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Beds Property Name Status Next Event(s) Timeline(s)

97 GEC Burnaby  Heights Operational

223 GEC Viv a Operational

222 GEC Granv ille Operational

341 GEC Pearson Operational

1 93 GEC King Edward II Project
Receiv ed permits in Sep 

'20
2022 start operating

629 GEC Kingsway Project
Under construction; 

Master leased 21 y rs
2022 start operating

47 5 GEC Oakridge Project
Under rezoning; BP 

approv al Q3/Q4 2022

Dec 2024 start 

operating

204
GEC Cy ber City  (Education 

Super Cntr)
Project

Under rezoning; BP 

approv al Q2 2022

Jan 2025 start 

operating

800
GEC Education Mega 

Center
Project

Under rezoning; BP 

approv al Q4 2021  

Dec 2024 start 

operating

466
GEC Global Education City  

(Richmond)
Project

Under construction; 

Completion/possession 

Jun'22

mid 2022

250
GEC Marine Gateway  

(pending)

Potential 

Project

Close Q1 FY21  (expects 

Oct '20)

Immediate once 

closed

850       Operational

2,550   Under dev elopment

250       Under contract

3,650 Total beds
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RISKS 

As with any investment, there are certain risks associated with 
CIBT’s operations as well as with the surrounding economic and 
regulatory environments common to the education services 
industry. 

Global pandemic and potential disruptions- The length and 
severity of the COVID-19 global outbreak is still undetermined and 
will likely continue to cause general economic uncertainty and 
potentially worsening economic conditions in key global markets.  
Future economic growth will also likely be slowed or delayed, and 
recovery following the pandemic cannot be accurately predicted.  
This could make additional equity or debt financings difficult to 
obtain at beneficial valuations, and the Company anticipates 
needing additional capital to fully execute its proposed plans.   

Liquidity risk - The Company’s real estate investments are 
illiquid.  While the Company manages its liquidity risk by 
monitoring its operating requirements and reducing costs when 
feasible, given the current conditions created by COVID-19, and by 
applying for available government funding when possible to 
support its business operations.  Additionally, the Company has 
access to an operating credit facility and has been permitted 
delayed payments without penalty on certain mortgages.  If 
needed, future distributions to limited partners could be 
temporarily reduced.   

Highly competitive and fragmented industry - The 
education industry is highly competitive as well as highly 
fragmented.  In this post-secondary education market, CIBT faces 
competition for students from more traditional public and private 
colleges and universities, on-line learning programs, as well as 
not-for-profit schools.  Students also have the option of not 
attending or delaying higher education to enter the workforce or 
military service.  And some of the Company’s competitors receive 
substantial government subsidies and public funding with which 
to further its offerings for students.  Management also anticipates 
increased competition from online learning in the near-term given 
the current COVID-19 challenges.   

Real estate market dependence - The Company is highly 
susceptible to real estate market fluctuations.  Interest rates and 
current real estate valuations can influence the cost of capital for 
development projects, and progress with construction can be 
delayed due to permitting and costs.  Additionally, an influx of 
student-centric housing in proximity to the Company’s assets can 
jeopardize business opportunities as competition develops for 
tenants.   

Enrollment dependent on student funding sources - A 
substantial decrease in the availability of government student 
loans or increased costs of private student lending is likely to have 
a negative effect on student enrollment and thus financial results.  
Student enrollment can also be negatively impacted by the 
approval of student visas given the level of international student 
recruitment done by CIBT.   

Shareholder concentration - As most recently report, insider 
ownership, including friends and family, of CIBT Education 
Group, Inc.’s stock was more than 50%.  This factor is not always 
viewed as a positive for the Company’s overall shareholder base 
and could dissuade future potential investors from considering the 
stock.   
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VALUATION 

To help frame our valuation, we are using a sum of the parts analysis. We believe this approach is most suitable given the different business 
segments and potential spin-off of the real estate focused business. Our focus for both segments is based off adjusted EBITDA by segment, 
coupled with what each business may potentially look like in the future. We also note the following:  

➢ CIBT provides segment information but does not provide EBITDA or adjusted EBITDA by segment. 
➢ We combined GECH and Development fees from CIBT’s segment presentation to create a spin-off “like” segment. 
➢ We allocated corporate expenses to each segment based on the respective segment’s revenue percentage contribution for FY19. 
➢ We allocated aggregate net debt at 90% to GECH based on its implied share of total debt outstanding. 

 

Exhibit 14: Comparative Analysis 

 

 

 

 

Source: Capital IQ, Stonegate Capital Partners 

 

(a ll  figu res in  $ M, expect  per sh a re inform a t ion)

Na m e T icker Price (1) S/O Mrkt  Ca p EV T T M 2020E 2021E T T M 2020E 2021E T T M 2020E 2021E

Edu ca t ion

Str a teg ic Edu ca tion , In c. STRA 9 7 .1 5$  2 2 .0 2 ,1 3 7 .7$ 1 ,9 2 6 .9$   1 .9 x 1 .9 x 1 .9 x 7 .3 x 7 .2 x 7 .2 x 1 8 .7 x 1 4 .3 x 1 5 .0x

A m er ica n  Pu blic Edu ca tion , In c. A PEI 2 9 .4 7$ 1 4 .8 4 3 6 .1$     2 3 2 .0$      0 .8 x 0.7 x 0.7 x 6 .6 x 6 .5 x 5 .6 x 3 4 .3 x 2 7 .0x 2 1 .1 x

Un iv er sa l Tech n ica l In st itu te,  In c. UTI 5 .4 1$    3 2 .6 1 7 6 .4$     3 00.9$      1 .0x 1 .0x 0.8 x 3 9 .5 x 2 3 .8 x 8 .5 x 8 7 .1 x 4 5 0.8 x 1 9 .2 x

Lin coln  Edu ca tion a l Ser v ices Cor por a t ion LINC 5 .5 1$    2 6 .4 1 4 5 .5$     2 1 2 .6$       0 .8 x 0.8 x 0.7 x 1 1 .1 x 1 2 .9 x 8 .6 x 1 5 .3 x 2 3 .3 x 1 3 .8 x

Zov io In c ZV O 4 .3 6$    3 2 .1 1 4 0.1$     1 01 .0$       0 .3 x 0.2 x 0.3 x 2 8 .7 x 6 .1 x 5 .1 x NM 2 7 .3 x 1 0.4 x

A v era ge 0.9x 0.9x 0.9x 18.6x 11.3x 7.0x 38.9x 108.5x 15.9x

Media n 0.8x 0.8x 0.7x 11.1x 7.2x 7.2x 26.5x 27.0x 15.0x

Rea l Est a t e

A m er ica n  Ca m pu s Com m u n it ies,  In c. A CC 3 6 .3 7$ 1 3 7 .5 5 ,002 .3$ 9 ,03 2 .9$  9 .8 x 1 1 .1 x 1 0.5 x 2 0.2 x 2 1 .8 x 2 0.2 x 4 5 .5 x 8 9 .0x 1 7 3 .4 x

Nor th v iew  A pa r tm en t  Rea l Esta te In v estm en t  Tr u st NV U.UN 3 6 .04$ 6 7 .4 2 ,4 3 0.9$ 4 ,8 5 3 .5$  1 2 .2 x 1 2 .1 x 1 1 .9 x 2 3 .2 x 2 2 .1 x 2 1 .5 x 1 2 .2 x 1 3 .0x 1 0.4 x

Killa m  A pa r tm en t  Rea l Esta te In v estm en t  Tr u st KMP.UN 1 7 .1 0$  9 8 .5 1 ,6 8 4 .5$ 3 ,3 6 9 .8$  1 3 .3 x 1 3 .0x 1 2 .4 x 2 3 .1 x 2 2 .4 x 2 1 .2 x 7 .3 x 1 6 .3 x 1 2 .7 x

Ma ck-Ca li Rea lty  Cor por a t ion CLI 1 1 .9 3$  9 0.7 1 ,08 2 .0$ 4 ,7 7 3 .3$  1 4 .6 x 1 2 .7 x 1 2 .6 x 3 8 .8 x 2 7 .6 x 3 0.1 x NM NM NM

Min to A pa r tm en t  Rea l Esta te In v estm en t  Tr u st MI.UN 1 7 .1 9$  3 6 .3 6 2 3 .6$     1 ,4 4 2 .0$   1 2 .0x 1 1 .3 x 1 0.6 x NA 1 9 .5 x 1 8 .3 x 6 .9 x 6 .7 x 6 .1 x

Mor g u a r d Nor th  A m er ica n  Residen tia l Rea l Esta te In v estm en t  Tr u st MRG.UN 1 4 .7 7$  3 9 .0 5 7 6 .1$     2 ,2 5 7 .4$  9 .0x 8 .8 x 8 .5 x NA 1 8 .2 x 1 7 .7 x 3 .9 x 1 0.4 x 1 0.0x

Pr efer r ed A pa r tm en t  Com m u n it ies,  In c. A PTS 5 .4 4$    4 9 .1 2 6 7 .0$     3 ,06 5 .2$  6 .2 x 6 .1 x 6 .0x 2 7 .9 x 1 0.3 x 1 0.1 x NM 5 .3 x NM

A v era ge 11.0x 10.7x 10.4x 26.6x 20.3x 19.8x 15.2x 23.5x 42.5x

Media n 12.0x 11.3x 10.6x 23.2x 21.8x 20.2x 7.3x 11.7x 10.4x

CIBT  Edu ca t ion Grou p Inc. MBA 0.70$     73.4 51.4$         384.2$        5.6x 6.1x 6.0x 55.5x 24.4x 49.3x 9.3x 11.4x nm

(1) Previous  day's  clos ing price

(2) Estimates  are from Capital IQ except for MBA revenues ,  EBITDA and EPS, w hich are Stonegate estimates

EV /S (2) EV /EBIT DA  (2) P/E (2)

N a m e Tic ke r EV/ S EV/ EB ITD A P / E EV/ S EV/ EB ITD A P / E EV/ S EV/ EB ITD A P / E

Edu ca t ion

Str a teg ic Edu ca tion , In c. STRA 2 .0x 9 .6 x 2 1 .0x 1 .8 x 8 .6 x 1 9 .4 x 1 .8 x 8 .1 x 1 7 .5 x

A m er ica n  Pu blic Edu ca tion , In c. A PEI 0.9 x 5 .4 x 2 0.3 x 1 .0x 5 .4 x 1 8 .7 x 1 .3 x 6 .0x 1 8 .0x

Un iv er sa l Tech n ica l In st itu te,  In c. UTI 0.4 x 1 1 .0x 4 3 .4 x 0.5 x 9 .6 x 7 4 .3 x 0.5 x 8 .0x 5 1 .5 x

Lin coln  Edu ca tion a l Ser v ices Cor por a t ion LINC 0.4 x 8 .2 x 3 9 .1 x 0.4 x 8 .5 x 3 9 .1 x 0.4 x 7 .4 x 4 1 .1 x

Zov io In c ZV O 0.2 x 3 .4 x 2 3 .3 x 0.3 x 4 .1 x 2 7 .3 x 0.4 x 3 .7 x 2 1 .6 x

A v era ge 0.8x 7.5x 29.4x 0.8x 7.3x 35.8x 0.9x 6.6x 29.9x

Media n 0.4x 8.2x 23.3x 0.5x 8.5x 27.3x 0.5x 7.4x 21.6x

Rea l Est a t e

A m er ica n  Ca m pu s Com m u n it ies,  In c. A CC 1 0.9 x 2 0.5 x 6 6 .1 x 1 0.5 x 2 0.1 x 6 5 .3 x 1 0.4 x 2 0.0x 6 4 .7 x

Nor th v iew  A pa r tm en t  Rea l Esta te In v estm en t  Tr u st NV U.UN 9 .5 x 1 7 .6 x 9 .6 x 9 .1 x 1 6 .6 x 9 .9 x 9 .1 x 1 6 .2 x 1 1 .1 x

Killa m  A pa r tm en t  Rea l Esta te In v estm en t  Tr u st KMP.UN 1 1 .5 x 2 0.4 x 1 2 .1 x 1 0.9 x 1 9 .7 x 1 2 .8 x 1 0.4 x 1 8 .8 x 1 2 .2 x

Ma ck-Ca li Rea lty  Cor por a t ion CLI 9 .5 x 1 9 .9 x 9 2 .4 x 8 .8 x 1 8 .4 x 1 01 .9 x 8 .3 x 1 6 .6 x 7 4 .5 x

Min to A pa r tm en t  Rea l Esta te In v estm en t  Tr u st MI.UN 1 0.5 x 1 9 .4 x 1 4 .6 x 1 0.5 x 1 9 .4 x 1 4 .6 x 1 0.5 x 1 9 .4 x 1 4 .6 x

Mor g u a r d Nor th  A m er ica n  Residen tia l Rea l Esta te In v estm en t  Tr u st MRG.UN 8 .8 x 1 8 .5 x 9 .7 x 8 .6 x 1 8 .0x 9 .6 x 8 .5 x 1 7 .7 x 9 .6 x

Pr efer r ed A pa r tm en t  Com m u n it ies,  In c. A PTS 6 .5 x 1 0.8 x 1 .2 x 6 .7 x 1 0.7 x 3 3 .8 x 7 .1 x 1 0.7 x 3 3 .8 x

A v era ge 9.6x 18.2x 29.4x 9.3x 17.6x 35.4x 9.2x 17.1x 31.5x

Media n 9.5x 19.4x 12.1x 9.1x 18.4x 14.6x 9.1x 17.7x 14.6x

CIBT  Edu ca t ion Grou p Inc. MBA 3.0x 17.5x 7.5x 3.0x 17.5x 7.5x 2.8x 17.0x 8.4x

5 YR  F rwd A VG M ult iple s 7 YR  F rwd A VG M ult iple s 10 YR  F rwd A VG M ult iple s
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Education 

For the TTM period ending Q3 FY20 (May’20), we calculate adjusted EBITDA, before corporate expenses, but adjusting for 1x items 
identified by the Company, at C$8.1M. After corporate expenses (C$4.7M aggregate; adjusted for 1x items identified by the Company; and a 
77% allocation), we calculated adjusted EBITDA at C$4.6M for 8.7% adjusted EBITDA margin. We then grow tuition or revenue at 5% for 
the next 4.5 years and apply the 8.7% adjusted EBITDA margin to arrive at C$5.6M. Looking at comps above, coupled with historical 
forward multiples, we believe a 6.0x to 10.0x EV/EBITDA range is appropriate. We then discount this value to today using a 10% discount 
rate to arrive at our valuation range of C$0.14 to C$0.34, with a midpoint of C$0.24. 

 

GECH – Real Estate 

We note that CIBT does not provide specific occupancy rates at its current locations nor does it provide any specific metrics/bed. Given the 
coronavirus impacts and the lack of specific company metrics, we made various assumptions to calculate adjusted EBITDA/bed to make our 
forecast.  Our assumptions are as such:  

➢ Our future date is Dec 31, 2024, when all CIBT’s real estate projects should be fully operational and rent stabilized. 
➢ Current bed portfolio of 3,650 grows 4% per year via new announcements of development projects (3-5 year completion timelines) 

and acquisition of beds already generating cash flows. 4% growth adds ~700 additional beds to portfolio. 
➢ 4% growth assumes 1 to 2 projects are announced per year.  We note 2014 to 2020 showed average additions of ~130 beds/yr. and 

in the past three years, CIBT has averaged additions of ~875 beds/yr. (majority are development projects). 
➢ We use Q4FY19 and Q1FY20 (Aug’19 & Nov’19) as normalized periods and averaged our calculated adjusted EBITDA for that period 

and allocated corporate expenses to arrive at a C$3.2M quarterly, adjusted EBITDA per bed figure.  
➢ We then annualized this figure and applied it to a 4,350-bed forecast.  
➢ We used current net-debt per bed figure to factor in financing of unannounced beds. 
➢ We applied CIBT’s average ownership in its various LPs that hold all the mentioned real-estate assets. 

 
Looking at comps above, coupled with historical multiples, we believe a 17.0x to 21.0x EV/EBITDA range is appropriate. We then discount 
this value to today using a 12% discount rate to arrive at our valuation range of C$0.56 to C$1.07, with a midpoint of C$0.82. We use a 
higher discount rate for GECH than the education business given the higher level of uncertainty surrounding the forecast period (timing of 
project completions; ~78% of the beds are not currently operating, etc.). 

 

Exhibit 15: Education Business Valuation Ranges    Exhibit 16: GECH Business Valuation Ranges 

 

 

 

 

 

 

 

 

 

Source: Stonegate Capital Partners 

 

Putting both valuation ranges together we arrive at an aggregate range C$0.70 to C$1.41, with a mid-point of C$1.06.  

 

EBITDA  Mu lt iple 6.0x 8.0x 10.0x

EV 3 4 .0            4 5 .3            5 6 .6            

Net  debt 1 8 .3             1 8 .3             1 8 .3             

MC 1 5 .7             2 7 .0            3 8 .3            

S/O 7 3 .4            7 3 .4            7 3 .4            

FV  Price 0.21             0.37             0.52             

Disct  Rt 1 0.0% 1 0.0% 1 0.0%

Ta r g et  Da te 1 2 /3 1 /2 02 4 1 2 /3 1 /2 02 4 1 2 /3 1 /2 02 4

Yea r s 4 .5 4 .5 4 .5

Disct  fa ctor 0.6 5 0.6 5 0.6 5

PV  Price 0.14$           0.24$           0.34$           

EBITDA  Mu lt iple 17.0x 19.0x 21.0x

EV 9 4 6 .1 1 05 7 .4 1 1 6 8 .7

CIBT ow n er sh ip % 2 8 .0% 2 8 .0% 2 8 .0%

CIBT EV 2 6 4 .9         2 9 6 .1          3 2 7 .2         

Net  debt 1 9 6 .2          1 9 6 .2          1 9 6 .2          

MC 6 8 .7            9 9 .8            1 3 1 .0          

S/O 7 3 .4            7 3 .4            7 3 .4            

FV  Price 0.94$           1.36$           1.79$           

Disct  Rt 1 2 .0% 1 2 .0% 1 2 .0%

Ta r g et  Da te 1 2 /3 1 /2 02 4 1 2 /3 1 /2 02 4 1 2 /3 1 /2 02 4

Yea r s 4 .5 4 .5 4 .5

Disct  fa ctor 0.6 0 0.6 0 0.6 0

PV  Price 0.56$           0.82$           1.07$           
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BALANCE SHEET  

 

  

CIBT  Edu ca t ion  Grou p Inc.

Con solida t ed Ba la nce Sh eet s (CA D$ Ms)

Fisca l  Yea r: A u gu st

Q3

A SSET S FY2017 FY2018 FY2019 Ma y -20

A sset s

  Ca sh  a n d Ca sh  Equ iv a len ts 6 .9$    3 3 .2$ 1 5 .2$  9 .3$      

  Tr a de a n d Oth er  Receiv a bles 9 .3      1 9 .2    2 1 .3    2 4 .7      

  In com es Ta x es Receiv a ble -         -         3 .6      0 .9        

  Pr om issor y  Notes 0.9      -         -         -           

  In v en tor y 0.6      0 .8      0 .7      0 .7        

  Pr epa id Ex pen ses a n d Oth er  Cu r r en t  A ssets 1 .3       1 .7       2 .8      5 .2        

  Restr icted Ca sh 0.2      0 .3      0 .2      0 .3        

  Dev elopm en t  A ssets -         -         6 .7      5 .0        

Tota l Cu r r en t  A ssets 1 9 .2    5 5 .2    5 0.5    4 5 .9      

  Pr oper ty  a n d Equ ipm en t 4 .1       6 2 .3    6 1 .4    5 9 .3      

  In v estm en t  in  A ssocia tes 1 .0       -         -         -           

  Defer r ed In com e Ta x  A sset 2 .0      3 .9      1 .7       2 .3        

  Tr a de a n d Oth er  Receiv a bles 2 .8      -         -         -           

  Goodw ill 1 0.1    1 0.4    9 .1       6 .4        

  In ta n g ible A ssets 1 0.4    9 .5      8 .7      7 .9        

  Oth er  A ssets 1 5 .2    1 .6       0 .3      1 .4         

  In v estm en t  Pr oper t ies 1 01 .0  1 4 4 .7 2 01 .5 2 5 7 .2   

  Dev elopm en t  A ssets -         5 3 .4    5 6 .6    5 8 .9      

  Rig h ts of Use A ssets -         -         -         1 2 .1        Deposits a n d Reser v es 1 .1       -         -         -           

T ot a l  A sset s 166.9   340.8  389.7  451.6     

LIA BILIT IES A ND SHA REHOLDERS' EQUIT Y

Cu rrent  Lia bilit ies

  Tr a de a n d Oth er  Pa y a bles 7 .5$    1 6 .6$  1 6 .2$  1 5 .6$    

  Cu r r en t  Por t ion  of Lon g -ter m  Debt 3 3 .6    2 8 .6    4 2 .1    9 1 .3      

  Cu r r en t  Por t ion  of Ca pita l Lea se Oblig a t ion s -         -         -         4 .0        

  In com e Ta x es Pa y a ble 0.3      5 .1       0 .2      0 .8        

  Defer r ed Rev en u e 1 8 .5    2 3 .6    2 3 .2    2 3 .0        Du e to A r m 's Len g th  Pa r t ies -         -         -         -           

T ot a l  Cu rrent  Lia bilit ies 59.7     73.8     81.7     134.8     

Lon g T erm  Lia bilit ies 

  Lon g -ter m  Debt 2 6 .0    8 7 .1    1 02 .1  1 00.9   

  Fin a n ce Lea se Oblig a t ion s -         -         -         1 3 .9      

  Defer r ed In com e Ta x  Lia bilit ies 4 .2      8 .3      1 1 .8    1 2 .8      

Tota l Lon g  Ter m  Lia bilit ies 3 0.2    9 5 .4    1 1 3 .8  1 2 7 .6   

Tota l Lia bilit ies 8 9 .9    1 6 9 .2 1 9 5 .5 2 6 2 .4   

Sh a reh olders' Equ it y

  Com m on  Stock - Pa r  V a lu e 5 2 .2    5 2 .0    5 0.8    4 9 .5      

  Reta in ed Ea r n in g s (Deficit ) (2 8 .5 )  (8 .5 )     (6 .1 )     (0 .1 )       

  A ccu m u la ted Oth er  Com pr eh en siv e In c (Loss) 0.2      0 .2      0 .2      0 .3        

  Reser v es 5 .7      5 .7      6 .6      8 .0        

Tota l Stockh older s Equ ity  to Sh ldr s 2 9 .7    4 9 .4    5 1 .4    5 7 .7      

  Min or ity  In ter est 4 7 .3    1 2 2 .2 1 4 2 .7 1 3 1 .6    

T ot a l  Sh a reh olders' Equ it y  (deficit ) 77.0    171.7   194.2   189.3     

T ot a l  Lia bilit ies a nd Sh a reh olders' Equ it y 166.9   340.8  389.7  451.6     

Ra t ios

Cu r r en t  Ra t io 0.3 x 0.7 x 0.6 x 0.3 x

Debt  / Ca pita l 4 3 .6 % 4 0.2 % 4 2 .6 % 5 2 .6 %

Tota l Lia bilit ies to Tota l A ssets 5 3 .9 % 4 9 .6 % 5 0.2 % 5 8 .1 %

Source: Com pany Reports ,  Stonegate Capital Partners                                            
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INCOME STATEMENT  

CIBT  Edu ca t ion  Grou p Inc.

Con solida t ed St a t em ent s of Incom e (in  C$ Ms, except  per sh a re a m ou nt s)

Fisca l  Yea r: A u gu st

FY 2017 FY 2018 FY 2019 FY 2020E

Rev enu es

  Edu ca t ion a l 3 7 .7$      4 9 .5$      5 2 .1$      4 7 .9$      

  Desig n  a n d A dv er t isin g 1 .0           1 .1            0 .9           0 .7           

  Com m ission  a n d Refer r a l Fees 0.9           0 .9           0 .7           0 .5           

  Dev elopm en t  Fees 5 .4           1 2 .8         4 .3           3 .2           

  Ren ta ls 8 .6           1 0 .6         1 3 .0         1 0 .4        

Tota l Rev en u e 5 3 .6        7 4 .9        7 1 .0         6 2 .8        

Direct  Cost s

  Edu ca t ion a l 1 7 .6        2 2 .7        2 3 .0        2 0.7        

  Desig n  a n d A dv er t isin g 0.2           0 .3           0 .2           0 .2           

  Com m ission  a n d Refer r a l Fees 0.5           0 .7           0 .5           0 .1           

  Ren ta ls 5 .8           5 .3           7 .1           5 .2           

Tota l Dir ect  Costs 2 4 .1        2 9 .0        3 0.7        2 6 .2        

Ot h er Expen ses

  Gen er a l a n d A dm in istr a t iv e 2 4 .7        3 2 .4        3 4 .0        2 8 .0        

  A m or t iza t ion  of PPE & In ta n g ible A ssets 1 .2           1 .8           2 .2           4 .3           

  Stock ba sed Com pen sa t ion 0.2           0 .3           0 .3           0 .3           

Tota l Oth er  Ex p 2 6 .1        3 4 .4        3 6 .5        3 2 .6        

Opera t ing Incom e 3.3           11.5          3.8            4.0           

  Fin a n ce Costs (2 .6 )         (5 .6 )         (6 .6 )         (7 .7 )         

  Ga in  on  Fa ir  V a lu e Ch a n g e in  In v stm n t  Pr op 8 .3           4 3 .5        2 0.1         8 .4           

  Oth er  In com e/ex pen se-n et 1 .2           3 .0           (1 .2 )          1 .4           

Incom e Before In c T a xes 10.2         52.4         16.1          6.1            

  Pr ov ision  for  In com e Ta x (1 .9 )         (7 .0)         (1 .2 )          (0 .7 )         

Net  Incom e 8.3           45.4         14.9          5.4           

  Net  Incom e (Loss) t o CIBT 2.4           19.9          2.6            5.3           

  Non -con tr ollin g  in ter ests 5 .9           2 5 .4        1 2 .3         0 .1           

EPS - Ba sic 0.03$      0.25$       0.03$       0.07$      

EPS - Dilu t ed 0.03$      0.25$       0.03$       0.06$      

Ba sic S/O 7 3 .0        7 8 .3        7 6 .7        7 5 .8        

Dilu ted S/O 7 4 .5        7 9 .9        8 1 .0         8 5 .8        

EBIT DA 13.1          57.4         23.8         15.8         

A dju st ed EBIT DA 2.6           13.9          3.6            6.7           

Growt h  Ra t e A na ly sis Y/Y 

Rev en u es 4 8 .5 % 3 9 .8 % -5 .2 % -1 1 .5 %

Dir ect  Costs 4 3 .5 % 2 0.0% 6 .1 % -1 4 .6 %

Oth er  Ex pen ses 2 6 .1 % 3 1 .9 % 6 .1 % -1 0.6 %

Oper a t in g  In com e 5 7 .6 % 2 4 5 .4 % -6 7 .2 % 5 .4 %

In com e Befor e In c Ta x es -4 .7 % 4 1 4 .6 % -6 9 .3 % -6 2 .3 %

Net  In com e -3 8 .5 % 4 4 7 .7 % -6 7 .1 % -6 3 .8 %

Source: Com pany Reports ,  Stonegate Capital Partners  estim ates
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CORPORATE GOVERNANCE 

Toby Chu –Chairman, President, and CEO – Mr. Yam-Chung Chu, also known as Toby, 
has been the Chief Executive Officer and President of CIBT Education Group Inc. since May 11, 1994. 
Mr. Chu Founded CIBT School of Business & Technology Corp., a subsidiary of CAG. in 1994 and has 
been its Chief Executive Officer and President since May 11, 1994. Mr. Chu served as the Chief 
Executive Officer and President of Asia Interactive Media Inc. from January 26, 2007 to July 23, 2007. 
He served as the President and Chief Executive Officer of CIBT Education Group Inc. since 1986. He 
served as an Executive Officer at NextMart Inc. He served as the Chief Executive Officer and President 
of SE Global Equities Corp. since 1999. He served as an Executive Officer of Sun New Media, Inc. Mr. 
Chu has served as Chairman of SE Global Equities Corp. He has been the Chairman of the CIBT 
Education Group Inc., since July 29, 2016. He served as Vice Chairman of CIBT Education Group Inc. 
He has been a Director of CIBT Canadian Institute of Business & Technology Corp., since 1986. He 
serves as a Director of CIBT School of Business & Technology Corp. Additionally, he serves or has 
served as a Director of numerous privately and publicly held companies in Canada, United States, 
Hong Kong, China, and Switzerland. He was nominated for the Ernst & Young Chartered Accountants 
and Montreal Trust sponsored Entrepreneur of the Year Award and made the short-list as one of the 
top 30 finalists among 300 nominees across Canada. In 1993, he was awarded the honor of "Top 40 
Business People Under the Age of 40' by the Business in Vancouver newspaper. In 1997, he was 
selected by the Asia Pacific Foundation of Canada to participate in the published case study, 
'Succeeding Profiles of Chinese Canadian Entrepreneurs'. Mr. Chu holds a Diploma in Business 
Administration from Vancouver Community College in Vancouver, Canada.   
 

Dennis Huang – Executive Vice-President and Chief Accounting Officer - Mr. 
Dennis Huang, also known as Dan, B.Sc., M.Econ., PhD, FMA, serves as Chief Accounting Officer at 
CIBT Education Group Inc. since April 2020 and serves as its Executive Vice-President of CIBT Group 
and served as its Director since April 2020 until June 2020. Mr. Huang had been the Chief Financial 
Officer of CIBT Education Group Inc. since June 28, 2010 until April 2020 and had been its Executive 
Vice President since September 02, 2015 and served as its and Corporate Secretary since June 28, 
2010 until September 02, 2015. Mr. Huang serves as Vice President of Finance and Corporate 
Compliance for CIBT School of Business & Technology Corp. He has been working with CIBT 
Education Group for the past four years, assisting it and its subsidiaries with corporate finance and 
accounting activities. He served as Executive Vice President of Finance at CIBT Education Group Inc. 
from December 2006 to June 2010. He served as Vice President at CIBT Education Group. Mr. Huang 
held executive positions in the retail securities brokerage industry in Canada and China. He has also 
obtained numerous professional designations as well as licenses in the industry over the years.  Mr. 
Huang graduated with a Bachelor of Science degree from Zhongshan University, Guangzhou, China 
in 1982. He furthered his study at Jinan University, Guangzhou, China, where he received his Master 
of Economics degree (Management Direction) in 1988 and ultimately a Doctorate degree in 
Economics in 1998. 
 

Hilbert Ng – Chief Financial Officer, CIBT Group and President, Global 
Education City Holdings, Inc. -  Mr. Yu Hin Ng, also known as Hilbert, CPA, CMA, serves as 
President of Education Services at CIBT Education Group Inc. since April 2020 and served as its 
Director since April 2020 until June 2020. He has been a Director of Westshire Capital II Corp since 
January 21, 2016. Mr. Ng serves as Chief Financial Officer at CIBT Education Group Inc. since April 
2020. Mr. Ng has been Senior Vice President Corporate Finance for CIBT Education Group Inc. since 
April 2017. He has been involved with incubating startups and structuring high growth, high 
performance operational teams. He serves as President of Global Education City Holdings Inc. He 
served as Vice President of Element 8 Capital Corp. from January 2013 to 2017. Prior to Westshire, 
Mr. Ng was briefly a project manager with Epic Marketing Solutions from April 2012 to August 2012, 
a company that provided marketing consulting services to global real estate developers, insurance 
underwriters and cosmetic product companies and an account manager position for high net worth 
individuals and corporations at HSBC Bank Canada from February 2011 to March 2012. He is a 
CPA/CMA and holds a BBA from Simon Fraser University. 
 

 

Board of Directors:  

Toby Chu – Chairman, President and CEO 
May Hsu – Independent Director 
Troy Rice, CPA – Independent Director 
Shane Frederick Weir – Independent Director 
Morris Chen – Independent Director 
Tony Haskell David – Independent Director 
Derek Yiyi Feng – Independent Director 
 

 

 

 

 

 

 

IN THE NEWS 

October 1, 2020 – CIBT Subsidiary 
Advances Closing Conditions For The 
Acquisition of Two Buildings. 
 

September 25, 2020 – CIBT Places 
No. 334 On The Globe And Mail’s 
Second-Annual Ranking Of Canada’s 
Top Growing Companies. 
 

September 10, 2020 – CIBT Ranks 
#33 On The 2020 Business In 
Vancouver List Of Top 100 Fastest-
Growing Companies In B.C. 
 

September 8, 2020 – CIBT 
Education Group Subsidiary Receives 
CA$13M Investment. 
 

September 1, 2020 – CIBT 
Education Group Subsidiaries Receive 
$4.9M In Investment. 
 

August 24, 2020 – CIBT Education 
Group, Inc. announced plans to explore 
potential spin-off of its real estate 
subsidiary Global Education City 
Holdings, Inc. 
 

July 14, 2020 – CIBT Reports 
Financial Results For Third Quarter of 
Fiscal 2020. 
 

June 10, 2020 – CIBT Subsidiary 
Signs Formal Agreement To Purchase 
The 15th and 16th GEC Branded 
Buildings In Metro Vancouver. 
 

May 4, 2020 – CIBT Names One of 
The America’s Fastest Growing 
Companies 2020 By Financial Times. 
 

April 15, 2020 – CIBT Announces 
New Appointments to The Executive 
Team. 
 

April 14, 2020 – CIBT Reports 
Financial Results For Second Quarter 
Of Fiscal 2020. 
 

March 17, 2020 – CIBT Subsidiary 
Closed On GEC Oakridge Land 
Purchase. 
 

March 9, 2020 – CIBT Reports 
Normal Course Issuer Bid. 
 

March 5, 2020 – CIBT Education 
Group Provides Business Update 
Relating to Coronavirus Outbreak. 
 

March 2, 2020 – CIBT Education 
Group Provides Project Financing 
Update. 
 

February 18, 2020 – CIBT 
Education Group Provides Corporate 
Update on GEC Projects. 
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IMPORTANT DISCLOSURES AND DISCLAIMERS 

 
The following disclosures are related to Stonegate Capital Partners (SCP) research reports.  
  
The information used for the creation of this report has been obtained from sources we considered to be reliable, but we can neither guarantee 
nor represent the completeness or accuracy of the information herewith. Such information and the opinions expressed are subject to change 
without notice and SCP does not undertake to advise you of any such changes. In preparing this research report, SCP analysts obtain 
information from a variety of sources, including to but not limited to, the issuing Company, a variety of outside sources, public filings, the 
principals of SCP and outside consultants. SCP and its analyst may engage outside contractors with the preparation of this report. The 
information contained in this report by the SCP analyst is believed to be factual, but we can neither guarantee nor represent the completeness 
or accuracy of the information herewith. While SCP endeavors to update the information contained herein on a reasonable basis, there may 
be regulatory, compliance, or other reasons that prevent us from doing so. The opinions or information expressed are believed to be accurate 
as of the date of this report; no subsequent publication or distribution of this report shall mean or imply that any such opinions or information 
remains current at any time after the date of this report. Reproduction or redistribution of this report without the expressed written consent 
of SCP is prohibited. Additional information on any securities mentioned is available on request. SCP does not rate the securities covered in 
its research. SCP does not have, nor has previously had, a rating for any securities of the Company. SCP does not have a price target for any 
securities of the Company.  
  
Recipients of this report who are not market professionals or institutional investors should seek the advice of their independent financial 
advisor prior to making any investment decision based on this report or for any necessary explanation of its contents. Because the objectives 
of individual clients may vary, this report is not to be construed as an offer or the solicitation of an offer to sell or buy the securities herein 
mentioned. This report is the independent work of SCP and is not to be construed as having been issued by, or in any way endorsed or 
guaranteed by, any issuing companies of the securities mentioned herein.   
  
SCP does not provide, nor has it received compensation for investment banking services on the securities covered in this report. SCP does not 
expect to receive compensation for investment banking services on the securities covered in this report. SCP has a non-exclusive Advisory 
Services agreement to provide research coverage, retail and institutional awareness, and overall Investor Relations support and for which it is 
currently compensated $5,000 per month. SCP’s equity affiliate, Stonegate Capital Markets (SCM) - member FINRA/SIPC - may seek to 
provide investment banking services on the securities covered in this report for which it could be compensated.   
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