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upcoming ISAs.

Top 5 Fields of Study
Business, Economics, and Finance
STEM

Social Sciences

Medicine and Health studies

Political Science, Philosophy and
International Relations
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ISA Portfolio At A Glance

84% Education Completion Rate*

90% employed within six months of graduation

N,

': 429% of disbursed funds support climate-related studies

(ég) 8.6% Likelytodefaultrate (ourtargetis <10%)
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“Note: The drop in graduation rate from 90% in Q1 to 84% in Q2 was primarily driven by external disruptions such as regional
conflicts, alongside academic delays from extensive thesis fieldwork and student participation in special faculty projects.

SR . Current Status
Home Country Portfolio Distribution
No.of ISA Contract Value| No.of ISA  Contract Value
Country No.of ISA Contracts Value No. of ISA Contracts Value Members (USss) Members (Uss$)
Members (USS$) Members (USS)
Myanmar 65 $ 260,400 65 $ 260,400 Job-seeking 14 $ 51,440 19 $ 60,050
Philippines 35 $ 141,272 36 $ 146,272 Working 75 $ 232,166 79 $250,570
Nepal 26 $ 69,401 26 $ 69,401 Studying 91 $ 345,787 86 $ 332,898
Cambodia 16 § 41,480 16 § 41,480 TOTAL 180 $629,393 184 $ 643,518
Bangladesh 11 $ 27,780 11 $ 27,780 . .
_ Contribution Status
Indonesia 6 $ 21,351 9 $ 30,476
i ; 679 : 5 679 T
Thailand 2 $ 13,500 2 $ 13,500 No.of ISA  Contract No. of ISA Contract
Members Value (US$) | Members  Value (US$)
Vietnam 2 $ 7,650 2 $ 7,650
Other SA Active contributions 126 $ 474,669 117 $ 435,411
- 11 $27,984 11 $27,984
countries o i ted
aused & committe
Other .SE’T* , $ 6785 5 § 6,785 . s 7 $ 18,797 8 $ 27,616
countries
Delayed contributions A
Other I.EAM 1 $ 5,000 1 $ 5.000 > 3 mos late) 16 $ 58,478 26 $ 93,302
countries Likely to default (> 6 mos
i o 14 $ 38,539 16 $ 48,279
TOTAL 180 $ 629,393 184 $ 643,518 ate with no contact)
*Other South Asian countries: Bhutan, Afghanistan, Pakistan, Timor Leste Futfilled contracts 16 $ 37'110 16 $ 37’110
**Other Southeast Asian countries: Malaysia, Brunei Defaulted contracts
***Other East Asian countries: China (written-off obligation) 1 $ 1,800 1 $ 1,800
Based on the findings of a 2022 Bain & Company study, Wedu continues to focus on TOTAL 180 $629,393 184 $ 643,518

countries with high market attractiveness and 'winnability’, including Bangladesh, India,
Indonesia, the Philippines, Thailand, and Vietnam.

“ Notes: The decrease in active contributions and increase in the delinquency rate between Q1 and Q2 is
primarily driven by seasonal factors, as individuals navigate semester-end final exams or graduation
requirements. This transitional period often leads to temporary delays.
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For nearly six years, Kelly Punzalan has dedicated her career to advancing opportunities for
women and girls. Today, as she pursues a Master's in Women and Development at the
University of the Philippines, she is deepening that commitment by exploring one of the
most pressing questions of our time: how can artificial intelligence be designed to better
serve women and girls?

Since her university years, Kelly has worked alongside organisations addressing inequality
and supporting communities that are often left behind, contributing to initiatives in girls’
education, women's health, climate action, and community development. Yet, she knew she
wanted to deepen her expertise in one area she had been passionate about since high
school: women's rights.

Her postgraduate studies opened the door to a growing interest in the intersection of
gender and artificial intelligence. Through her research and conversations with professors
and peers, Kelly began examining how Al policies and systems can be designed in ways
that are ethical, inclusive, and responsive to the needs of women and girls.

Pursuing this path, however, came with challenges. Alongside her studies, Kelly works
while helping support her family financially, contributing a significant portion of her
income to household expenses. Balancing these responsibilities with postgraduate
education meant that covering both her education and living costs became increasingly
difficult.

Wedu's Income Sharing Agreement (ISA) gave Kelly the flexibility to continue her studies
without adding further financial pressure, allowing her to focus on building the knowledge,
research skills, and practical experience needed to contribute to a rapidly evolving field.

"ISA is a true partnership that aligns my success with the success of the Wedu community,” she
says. "It gives me the opportunity to impact the lives of other women down the line."

Today, Kelly hopes to continue her career in social impact and development organisations
while building expertise at the intersection of gender, technology, and public policy. She
also aspires to teach at the university level and contribute to shaping more inclusive
approaches to technology and development.

As she puts it, "When women are empowered to complete their education on their own terms,
they are able to architect their own future.”

Through her studies and work, Kelly is doing exactly that—building a future where
technology is more inclusive and creating new possibilities for the women and girls she
hopes to serve.

ISA is a true partnership that aligns
my success with the success of the
Wedu community

It offers so much more than just funding and
gives me the opportunity to impact the lives of
other women down the line.

Kelly, Philippines
Master of Arts in Women and Development
University of the Philippines
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https://www.linkedin.com/in/kelly-punzalan
https://www.weduglobal.org/program/education-funding/
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As | reflect on the second quarter of 2026, one event stands out in particular: the Global
Income Sharing_Agreement (ISA)_Alliance Convening in Nairobi, Kenya. Bringing
together practitioners, investors, researchers, and policymakers from around the world,
the convening was an opportunity to reflect on the future of outcome-based education
finance and Wedu's role in helping shape it.

A significant milestone was the launch of the Global ISA Alliance Standards,
representing years of collaboration to establish shared principles for transparency,
governance, consumer protection, and impact measurement across the sector. I'm proud
to share that Wedu was assessed as Tier 2: Established- recognising organisations with
more than three years of ISA implementation that can demonstrate strong learner
outcomes, responsible portfolio management, and robust governance and management
information systems. It is an encouraging affirmation of the systems we have
intentionally built alongside Pioneer Fund .

The convening also provided an opportunity for Wedu to contribute to the field. We
hosted a consultancy workshop exploring how Pioneer Fund Il can position a gender-
lens ISA vehicle to attract institutional-scale capital while remaining true to the model
that makes it effective. The discussion brought together investors, peers, and advisors,
generating practical insights on governance, legal structuring, capital sequencing,
partnerships, and investor readiness. Many of these recommendations are now directly
informing the design of Pioneer Fund II.

One message surfaced repeatedly throughout the week: financing education alone is
not enough. Long-term success depends on pairing capital with holistic support, strong
governance, and rigorous outcomes measurement. This has always been central to
Wedu's approach. As part of our 3Cs model of Capability, Capital, and Community,
alongside education financing, we invest in leadership development, mentoring, and
lifelong community so women can translate opportunity into lasting leadership.

Thank you for your continued partnership. Your support is helping us build not only a
stronger ISA portfolio today, but also the institutional foundations needed to
responsibly scale opportunities for thousands more women -

across South and Southeast Asia. '

As part of our 3Cs model of Capability, Capital,
and Community, alongside education financing,
Wedu invests in leadership development,
mentoring, and lifelong community so women
can translate opportunity into lasting

leadership.

Rani Pramesti
Executive Director of Wedu
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https://www.globalisaalliance.org/
https://www.globalisaalliance.org/
https://www.globalisaalliance.org/global-standards
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