Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility
for the contents of this announcement, make no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of

the contents of this announcement.
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UPDATE ON PROFIT GUARANTEE IN RELATION TO THE ACQUISITION OF
85% EQUITY INTEREST IN SCOTS ENGLISH COLLEGE PTY LTD

This announcement is made by Top Education Group Ltd (the “Company”) pursuant
to Rule 14.36B of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”).

Reference is made to the announcements of the Company dated 23 September 2019,
28 October 2019 and 21 September 2020 in relation to the acquisition of 85% interest
in Scots English College Pty Ltd (the “Announcements”). Unless otherwise stated,
capitalised terms used in this announcement shall have the same meanings as those
defined in the Announcements.

Pursuant to the Share Sale and Purchase Deed, payment of the First Earn Out Amount
is subject to the following First Earn Out Conditions:

(@) 100% of the First Earn Out Amount (being A$724,472) is payable if the FY20
NPAT is A$1 million or more; or

(b) 75% of the First Earn Out Amount (being A$543,354) is payable if (i) the FY20
NPAT is A$700,000 or more but less than A$1 million and (ii) the aggregate of
the FY20 NPAT plus the 1HFY21 NPAT is more than A$1 million; or

(c) 0% of the First Earn Out Amount (being nil) is payable in circumstances other
than those described in (a) or (b).



The Company has received a copy of the 1HFY21 Management Accounts as finalised
and approved by the board of directors of the Target. The FY20 NPAT and the 1IHFY21
NPAT in aggregate is approximately A$700,000, which falls short of A$1 million. As
neither of the First Earn Out Conditions set out in paragraphs (a) or (b) above have
been met, no First Earn Out Amount is payable by the Purchaser to the Seller on the
First Earn Out Date, based on the formula set out in paragraph (c) above. Further
announcement(s) will be made by the Company with respect to the payment of the
Second Earn Out Amount as and when appropriate, in accordance with the Listing
Rules.
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