
CARROLL PREP
“Childhood should be a time of wonder and joy”



Founders
George Carroll, carrying forward his family's esteemed legacy in education, has been a dedicated educator 

in Thailand since 2003. Fueled by his passion for enhancing the Thai education system, he took a bold step in 2005 
and founded a learning center. With over a decade of education experience and a heartfelt desire to create the 
finest learning environment for his children, he took the initiative to fund and design schools that wholeheartedly 
embrace 21st-century learning. Central to his approach is the pioneering "Carroll method," accompanied by a 
meticulously crafted curriculum that caters to the distinctive needs of every student.

Panida Carroll is the driving force behind the business side of 

education, ensuring a balance between academic excellence and financial 
stability. Her resilience shone through during challenges like the Bangkok flood 
and establishing the kindergarten amidst the COVID-19 pandemic. As a mother 
and education blogger with 44,000 organic followers, she garners trust and has 
successfully funded our kindergarten school through her blog, with many 
parents discovering us through her influential blog.

"Best school founded by 
experienced educators 
for their own kids" 



MARKET OPPORTUNITIES
1. Seizing Post-COVID-19 Opportunities

▪  Depressed building spaces in the post-COVID-19 era.

▪  We can transform any location into a thriving educational environment 

2. Flexibility to Adapt to Customer Needs

3. Mid-Tier Affordability

▪  Making quality education accessible and affordable to a wider range of 
families.

▪  Ensure that our educational services remain competitive while 
maintaining high standards

4. Chinese Student Market 

▪ Work with professional agency (IES) to recruit student from China 



STUDENTS IN THAILAND (Private & Inter)

165,881

44,395

Private Schools International Schools

▪ 110 schools
▪ ~ 400 students/school

▪ 89 schools
▪ ~1,880 students/school

✓ 10% of private school parents are looking for 
more and willing to pay more.

✓ Regarding parents have less children these days, 
they want the best for their kids.

✓ Parents can’t effort expensive international 
school.

MARKET OPPORTUNITY IN THAILAND

International School Costs:
Nursery – Year 13 = 12,917,408 THB

Unit : Students

~8 cars of 
TOYOTA CAMRY

BKK ~20,000



DOMESTIC OPPORTUNITY

High Net Worth Individuals in Thailand Deposit Account Balance over 25 million THB in Thailand

High Growth of High Net Worth Individuals in Thailand and Deposit 
Account Balance at annual growth rate (CAGR) 10.15% and 7.72% 
respectively



OPPORTUNITY FROM ABROAD

Eastern Economic Corridor (EEC) from Thai Government 
Policy as Main Driver of High Potential Economic 
Growth in the future
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Remark: 
▪ Expats with work permits of General (skillful with high position) and BOI types 
▪ Source : Department of Employment, Ministry of Labor

Number of Expats working in Thailand

57%

43% BKK

Other Provinces

161,059 
expats

2018 Pre-COVID 19

Eastern Economic Corrido (EEC) 



MARKET OPPORTUNITY FROM CHINA

CAGR 12% 

High Growth of Chinese Students coming to Thailand

“Given to a lot of Chinese family moving 
to Thailand, we’re working with Richard 
from IES as global education agency to 
recruit students from China.”

Weibo & WeChat accounts of 

CARROLL PREP to capture 

Opportunity from Chinese market Weibo



THAILAND AS A HUB FOR 
INTERNATIONAL EDUCATION

Source : www.studyinternational.com/news/could-thailand-become-
se-asias-international-education-hub

“Low cost of international education in Thailand makes 
the country a popular destination for International 
Students @Fee range 6,000 – 20,000 USD/year for Top 
School in BKK. Such price range is very competitive 
comparing with Hong Kong and Singapore @ fee range 
between 15,000 – 28,000 USD/year.”

▪ Post-COVID-19 pandemic, there is a significant 
demand for specialized and personalized education 
among students. However, the availability of schools 
that cater to these needs is limited.  

▪ CARROLL PREPP IS ONE OF THEM PROVIDING 
SPECIALIZED AND PERSONALIZED EDUCATION 

HIGH DEMAND FOR SPECIAL 
EDUCATION



Exceptional Teaching 
Environment
✓ Convenient Urban Location, reducing commute time

✓ Emphasis on natural and sustainable practices

✓ CARROLL METHOD customized to Students’ Need

Pain Points
▪ Limited Space
▪ Lack of green spaces & natural 

surroundings
▪ Commuting & Traffic Jam
▪ Noise and Pollution
▪ Insufficient access to natural green spaces

STRESS & PRESSURE 

SOLUTION FOR PAIN POINTS



Our Solution
▪ Affordable Urban School in the Neighborhood 

▪ 310,000-350,000 THB/year

▪ Thai & International Market e.g. Chinese Market



Unique and thoughtfully designed learning spaces 
that inspire both beauty and functionality

Typical Schools Carroll Prep

Our Solution



Promotes collaboration and is 
well-suited to the evolving job 

market in Thailand

Special education tailored to 
the needs of every student, 

ensuring inclusivity and 
adaptability.

Our approach is particularly 
relevant for the COVID-19 

generation

Students have a greater say in 
their learning journey, 

empowering them to shape 
their education.

We prioritize the long-term 
happiness and well-being of 

our students, fostering 
personal growth and 

resilience.

Nurture good citizens who 
contribute to creating a better 

society.

The Carroll Method: A Pragmatic Teaching Philosophy





SCHOOL CURRICULUM 
Common Core State Standard (CCSS) 
Integrate own curriculum and teaching methods to provide a well-rounded education for their students  

What We Promise

✓ Personalized Attention

✓ Engaging and Joyful

✓ Pragmatic Approach

✓ Nurturing Self-Concept

✓ Customized Learning

✓ Culturally-tailored lessons

✓ Promoting Maturity and Self-Care

✓ Age-Appropriate Excellence



STRUCTURE & JOURNEY

Ramp-Up

2

1

✓ SPV to be transformed to Holding 
Company to hold shares in each 
project companies carrying on e.g.,

▪ Franchisee/branches

▪ Acquiring other international 
school in other major provinces in 
Thailand via M&A

▪ Partnering with local schools 

▪ Day-care for Business Units

✓ Opportunity for IPO 

Full Function

2026 - 2029

✓ Number of students to be 
gradually increased YOY 
until 440 students (as 
appropriated numbers for 
stable operation)

✓ Developing system for 
future expansion

✓ Expected Net Income 
Growth 130% annually

2030 onward

440 
Students

SPV*

Project 
Company

INVESTORS

SPV : Special Purpose Vehicle Company

Co-Invest

George 
& TEAM

Operate Project

CARROLL PREP

INVESTMENT STRUCTURE INVESTMENT JOURNEY

Running

Dividend, 
Tax Free



ESTIMATED STARTUP COST
Funding requirement as Startup Cost  447 Million THB

17.5

0.6

9.0
5.6

276.3

10.0 6.0

82.9

14.2

4.4

20.0

Land & Building

Feastsibility Study

Quantity Surveying/Project Management Services

Building Design

Construction

Curriculum & Training, Recuitment

Security Camera and System

Loose Furniture & Classroom Materials

Cost for 4-month Fitting

Interest during Construction

Initial Working Capital

(62% of Total)

(19% of Total)

Remark : 

▪ Land and Building refers to the rental fee during construction and pre-commercial period

▪ Construction Cost (+/- 30% EPC) as estimated by consultant firm 

Unit : Million THB

Startup Cost Breakdown



Key Take Away

▪ Project IRR is 6.2% with Land Rental scheme

▪ Construction cost is the major factor. If Construction Cost is 
lower 10%, this can increase Project IRR 0.8%. 

PROJECT ECONOMIC

Key Assumptions

▪ Commercial Operation Date : Aug 2025

▪ Startup Costs : 447 MTHB

▪ Land : Rental

▪ Number of Students : 440 students @2031 as full capacity

▪ WACC : 4.3%

▪ Tuition Fee : 310,000 – 350,000 THB, with 3% escalation per year

MTHB

Project IRR = 6.2%

✓ High performance with net profit margin  27% 
(avg.) (post ramp-up period) or net profit margin  
60 Million THB/year

✓ Stable of revenue stream based on the nature of 
school business 

Economic Return Biz Performance
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38.0
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Revenue

Net Profit

Average Net Profit Margin 27% 

Ramp-up period



EXECUTION TIMELINE

Target Commercial Operation in 3Q2025

Feasibility Study (+/-10% CAPEX)

Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 1H-25 2H-25 2026 2027

Location Sourcing & Inspection

SSA & SHA

EPC Bidding & Award Demolition

SPV Setup

Land & Building 
Procurement

Design Development

Construction (14 Months)

Fitting Operation

Permit/License

COD / Aug’ 25Financing 



LAND AND BUILDING : LOCATION

School Building

▪ With a plan to acquire a 3,200 square meter 
land with existing building spanning 8,535 
square meters already set up in the 
Chatuchak District, BKK also 
recognized as Northern Bangkok’s 
Economic Hub (e.g. PTT Group, SC 
Asset etc.)

▪ Design building into a state-of-the-art 
Green School, comprising a five-story 
structure incorporating sustainable 
infrastructure, green spaces, and cutting-
edge technology.

▪ Surrounding area is highly desirable, with 
parks, public transportation, and shopping 
malls (Central Ladprao, JJ Market). A 
portion of the funds will be allocated towards 
curriculum development, faculty recruitment, 
and marketing initiatives.



THANK YOU
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