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Halyard Capital Overview and Industry Focus

Information Services

Marketing Services

Technology-Enabled 

Services

IT InfrastructureEducation Services

Entertainment

Publishing / Broadcasting

Halyard Capital manages over $600 million in private equity capital and is focused on 

middle market buyouts and growth capital investments in the following targeted industries: 

Business Services CommunicationsMedia

Cable / Broadband

Wireless

Digital / New Media

Typical equity investments range between $15 and $40 million and are primarily focused in 

North America
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Investment Strategy In Action

Investment Thesis

Å Recruited experienced 
direct marketing 
executive to serve as 
Chairman and CEO of 
the platform company

Å Worked alongside this 
executive to assess over 
30 acquisition targets

Å Four acquisitions 
completed to date: 
eLearners.com, 
Educational Directories, 
GoalQuest, WorldClass 
Strategy

Å Intersection of online 
marketing and online 
education: two high 
growth sectors 

Å Extremely high-quality 
lead provider / premier 
education websites

Å Opportunity to further 
expand content and suite 
of marketing services to 
both the for-profit and not-
for-profit schools

Å Education Dynamics is the 
premier provider of marketing 
support services to  
postsecondary for-profit and not-
for-profit schools

Å Delivers student prospecting as 
well as enrollment and retention
solutions through over 60 active 
websites

Å Provides interactive content and 
valuable resources to potential 
students, while serving as a 
value-added partner to higher 
education institutions

Company Overview:  Leading interactive marketing and information 

services company focused on helping higher education institutions 

find, enroll and retain students

Execution Result
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The Market Opportunity ðContinued Growth

Á Elementary and secondary school enrollment has grown 
over 14% since 1992 and is projected to grow another 
10% over the next 12 years   

ï Total K-12 spending estimated at $630 billion in 
2008

ï Technology infrastructure spending in the K-12 
market is estimated to increase $1.0 billion from 
2007 to 2011, reaching $7.3 billion

Á Post-secondary school enrollment has grown over 22% 
since 1992 and is projected to grow another 13% over 
the next 11 years

ï Total post-secondary spending estimated at $405 
billion in 2008

ï Competition for employment will drive increased 
demand for post-secondary educational 
qualifications

ï Online enrollments as a percent of total 
enrollments are expected to grow from ~10% in 
2008 to ~ 18% by 2013

ï The for-profit post-secondary market is expected to 
grow from $25.4 million in 2008 to almost $40.0 
million in 2013, representing a 9% CAGR

PK - 12 Actual and Projected Enrollment
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Post - Secondary Enrollment by Age 
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Source: US Department of Education National Center for Education Statistics, Eduventures and BMO Financial Group.
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The Market Opportunity ðMacro Trends

Å The Education Industry is undergoing a substantial transformation 

ï Students / parents / educators are seeking alternatives to traditional classroom-based 
education that can help improve academic achievement

ï Online learning initiatives (virtual schools, online testing and professional development) have 
become widely adopted

ï Moving toward a lifelong education model to support a knowledge-based economy

ī For-Profit providers bringing sophisticated business and performance orientation to the 
industry

Å K-12 Market

ï School-age population (49 million) continues to grow but declining as a % of total population

ï K-12 spending projected  to increase but highly dependent on state/local funding

ï NCLB pressuring districts to improve performance and driving outsourcing of some services

ī Charter/online/home schooling gaining popularity

Å Post-secondary Market

ï For-profit institutions have captured a substantial portion of the post-secondary market

ï Rising awareness of the wage premium associated with post-secondary qualifications 

ï Growing student population (18 million) of working adults

ï Online enrollments continue to accelerate
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The Market Opportunity ðAreas of Focus

Å Instructional Content / Technology / Outsourced Services

ï Educational institutions are increasingly seeking new and effective approaches to 
incorporating technology as tools for instruction and individual and classroom assessment

ï In the K-12 sector, spending on for-profit third-party providers (companies supplying goods 
and services to the sector) was ~$20 billion in 2007 with an expected annual growth rate of 
5.8%

ï In the post-secondary market, spending is estimated to reach similar levels and is expected to 
grow at an annual rate of 8.8%         

ï Significant opportunity for companies enabling the linkage of student information systems and 
instructional management systems

ï Fragmented market presents compelling consolidation opportunity

Å For-Profit / Private School Market

ï For-profit providers account for less than 3% of the K-12 market and approximately 6% of the 
post-secondary market

Á Significant room for growth / projected to increase market share

ï Online delivery provides scalability and expands addressable market

Numerous 

Attractive 

Sectors

Å Classroom-based technology, tools and 

supplemental materials providers

Å For-profit PK - 12 schools 

Å Tutoring programs

Å Digital publishing and course management 

solutions

Å Technology-enabled performance monitoring 

and online instructional content


