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2025 Highlights

Global VC investment in the sector remains below historic levels; however, European sentiment is more 
bullish, reflected in greater investment momentum

Growth and late stage capital remains highly selective and focused on differentiated, AI-native category 
leaders

Traditional education software companies faced valuation pressures similar to those in the broader software 
market, while investors and strategics valued moats around network, footprint and specialized services

2025 marked a shift from AI hype to AI agency, with institutions adopting technology intentionally, driving 
stickier usage as AI is more imbedded in workflow and below the surface

Duolingo returns to earth with significant declines due to investor concerns on bookings growth and moat 
given AI capabilities improvement

Byju’s bankruptcy drama ends with fire sale of key US assets

Publicly traded Learning Technology companies stabilized in 2025, with several higher-education–focused 
providers outperforming as a result of a more deregulatory policy environment in Washington
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Oppenheimer’s Global Learning & Education Ecosystem Coverage
Our global investment banking team operates across all major verticals and sub-verticals of Learning & Education Technology

Core Institutional Platforms & Systems 

LMS, SIS & ERP, curriculum & scheduling, assessment & proctoring, data & analytics, portals & web, identity & rostering

PreK-12 Schools

Core & supplemental curriculum, classroom tools, tutoring-for-schools, SEL, parental comms, safety, early childhood

Payments & fees, transportation, staffing & teletherapy, childcare networks, extracurricular & youth sports, communications

Higher-Ed, Online Learning & Student Success

Recruitment & marketing (incl. international), OPM, course-sharing, advising & retention, career services, study abroad & experiential learning

Workforce Upskilling, L&D & Employer Pathways

Corporate L&D platforms, content libraries, skills academies/bootcamps, employer sponsored education, alternative credentials, simulation/VR, compliance

Consumer Learning, Tutoring & Language

Direct-to-learner marketplaces, language learning, creator-led learning, study aids, test prep, e-textbook/learning content subscriptions
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Global Learning & Education Landscape(a)

Core Institutional Platforms & Systems PreK-12 Schools Workforce Upskilling, L&D & Employer 
Pathways Higher-Ed, OPM & Student Success Consumer Learning, Tutoring & Language

(a) Logos on this page are a representative sample of the Education landscape and are not meant to be exhaustive

For full access, 
please contact: Matthew.Johnson@opco.com

Matthew Johnson
Rupert.Sadler@opco.com
Rupert Sadler

mailto:Matthew.johnson@opco.com
mailto:Matthew.johnson@opco.com
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Global Venture Trends ($’s Raised)

Source: Brighteye Ventures, EdTech Insiders, HolonIQ, Inc42, Pitchbook, Reach Capital.

European Learning Technology is in the spotlight as it 
accounts for over 30% of all funds invested in the sector 
globally (the highest percentage to-date) and is the only 

geography to surpass pre-COVID funding levels.

North America continues to lead in deal volume, including 
many deals above $10M and the largest being Harmonic’s 

$120 raise in November 2025.

AI tools for teachers and schools, upskilling and health care 
education for the adult learning space are areas of focus for 

investors.

K-12 and Higher Ed markets continue to see investor 
concerns around funding.

(Billions, USD)

Growth Investors Remain Cautious, Limiting Larger Raises; Europe is the Global Bright Spot
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Europe Sees High Volume of Early-Stage Deals

North America

Global Venture Trends by Region ($’s Raised)

UK / Europe India

China RoW

Source: Brighteye Ventures, EdTech Insiders, HolonIQ, Inc42, Pitchbook, Reach Capital.
Note: Figures are in $ billions.
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Education Specialist Venture Capital Funding

Source: CB Insights, Pitchbook and Company data.
(a) Reflects total raised in $ millions by companies (in aggregate) across the financings participated in by the specialist during 2025.

Investor Total Deals 
in 2025

New  
Investments

Follow On 
Investments

Average Deal 
Value ($M)

2025 Deal 
Value ($M) (a)

36 11 25 $484 $17,438

27 14 13 $4 $110

18 10 8 $3 $46

16 9 7 $4 $58

13 5 8 $8 $100

12 1 11 $2 $25

8 8 0 $1 $8

8 5 3 $0 $3

7 6 1 $6 $43

7 0 7 $2 $11

6 2 4 $0 $0

4 1 3 $7 $30

Select Venture Capital Funding (CY 2025)
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Notable Venture Funding – North America

Date Company Raised Total Raised Industry
Nov-25 $120 $295 Higher Ed 

Jul-25 $100 $175 Higher Ed 

Jan-25 $100 $100 Higher Ed 

Sep-25 $80 $89 Higher Ed 

May-25 $80 $82 Workforce & AC 

Oct-25 $65 $97 Workforce & AC 

Aug-25 $52 $107 K-12 

Oct-25 $51 $118 Workforce & AC 

Mar-25 $46 $101 Higher Ed 

Jan-25 $45 $63 K-12 

Oct-25 $44 $54 Workforce & AC 

Jul-25 $38 $45 Higher Ed 

Sep-25 $36 $42 Workforce & AC 

Aug-25 $35 $50 K-12 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Financings only include transactions >$7M during 2025.

Date Company Raised Total Raised Industry
Mar-25 $27 $32 Workforce & AC 

Sep-25 $25 $38 Higher Ed 

Apr-25 $25 $33 Higher Ed 

Feb-25 $25 $34 Higher Ed 

May-25 $23 $59 K-12 

Jun-25 $23 n.a. Workforce & AC 

Dec-25 $22 $61 Workforce & AC 

Mar-25 $21 $25 K-12 

Dec-25 $21 $26 Workforce & AC 

Nov-25 $20 $49 K-12 

Oct-25 $20 $20 Higher Ed 

Jun-25 Applied Compute $20 $20 Workforce & AC 

Jun-25 $20 $26 Workforce & AC 

Jun-25 $20 $20 Workforce & AC 
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Notable Venture Funding – North America (Cont’d)

Date Company Raised Total Raised Industry
May-25 $19 $19 Higher Ed 

Nov-25 $18 $18 Higher Ed 

Sep-25 $16 $16 Workforce & AC 

Dec-25 $16 $20 Higher Ed 

Nov-25 $15 $16 K-12 

Mar-25 $15 $22 K-12 

Nov-25 $14 $42 K-12 

Apr-25 $14 $21 Higher Ed 

Jun-25 $13 $19 Higher Ed 

Jun-25 $12 $15 Workforce & AC 

May-25 $12 $12 Workforce & AC 

Jan-25 $12 $21 Higher Ed 

Aug-25 $12 $20 K-12 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Financings only include transactions >$7M during 2025.

Date Company Raised Total Raised Industry
Jan-25 $11 $24 K-12 

Oct-25 $11 $11 K-12 

Mar-25 $11 $16 Workforce & AC 

Aug-25 $10 $10 Workforce & AC 

Aug-25 $10 $10 K-12 

Jul-25 $10 $26 K-12 

May-25 $10 $10 Higher Ed 

Mar-25 $10 $10 Workforce & AC 

Feb-25 $10 $10 K-12 

Aug-25 $9 $15 K-12 

Jun-25 $8 $13 Workforce & AC 

Sep-25 $7 $7 K-12 
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Notable Venture Funding – UK & Europe

Date Company Raised Total Raised Industry
Mar-25 $258 $297 Workforce & AC 

Sep-25 $120 $183 K-12 

Jul-25 $111 $162 K-12 

May-25 $85 $212 K-12 

Dec-25 $51 $102 Workforce & AC 

Apr-25 $33 $37 Higher Ed 

Jun-25 $31 $54 Higher Ed 

Sep-25 $29 $32 Higher Ed 

Oct-25 $27 $27 Workforce & AC 

Aug-25 $24 $54 Workforce & AC 

Jun-25 $23 $63 Workforce & AC 

Sep-25 $20 $27 K-12 

Jul-25 $20 $35 K-12 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Financings only include transactions >$7M during 2025.

Date Company Raised Total Raised Industry
Oct-25 $18 $40 Workforce & AC 

Mar-25 $18 $26 Workforce & AC 

May-25 €14 $21 Workforce & AC 

Oct-25 $15 n.a. Workforce & AC 

May-25 $11 $13 Higher Ed 

Apr-25 €10 n.a. Workforce & AC 

Aug-25 $11 $21 K-12 

Oct-25 $10 $57 K-12 

Jul-25 $8 $8 Workforce & AC 

Apr-25 €7 n.a. K-12 

Dec-25 $8 $11 K-12 

Oct-25 $7 $7 Workforce & AC 
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Notable Venture Funding – Rest of World

Date Company Raised Total Raised Industry
Jan-25 $65 $253 Higher Ed 

Aug-25 $35 n.a. Workforce & AC 

Dec-25 $30 $30 Workforce & AC 

Sep-25 $28 $40 Workforce & AC 

Feb-25 $28 $28 K-12 

Feb-25 $24 $61 Workforce & AC 

Apr-25 $23 $43 K-12 

Oct-25 $22 $38 Higher Ed 

Sep-25 $21 $23 K-12 

Dec-25 $17 $101 Workforce & AC 

Oct-25 $16 $25 Workforce & AC 

Nov-25 $15 $326 Workforce & AC 

Jun-25 $15 n.a. Higher Ed 

Dec-25 $13 $114 Workforce & AC 

Oct-25 $12 $33 K-12 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Financings only include transactions >$7M during 2025.
(1) Acorn’s subsidiary, Pursuit Technology Australia, received a Series A round.

Date Company Raised Total Raised Industry
Feb-25 $11 $30 Workforce & AC 

Sep-25 $11 n.a. K-12 

Sep-25 $11 $11 Higher Ed 

Apr-25 $11 $14 Workforce & AC 

Nov-25 $11 $96 K-12 

Sep-25 $10 $10 Higher Ed 

Aug-25 Wonder $10 $10 Workforce & AC 

Jul-25 $10 $19 Higher Ed 

Jun-25 $10 $10 Higher Ed 

May-25 $10 n.a. Workforce & AC 

Apr-25 $10 $10 Workforce & AC 

Mar-25 $10 $10 Workforce & AC 

Jan-25 $10 $10 K-12 

Jun-25 $9 $13 Workforce & AC 

May-25 $8 n.a. K-12 

(1)
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M&A Market Overview

̶ Learning Technology M&A accelerated in 2025, led by 
landmark strategic deals such as Coursera’s $2.5B 
all-stock merger with Udemy and Workday’s $1.1B 
acquisition of AI-native learning platform Sana, 
underscoring rising demand for AI-enabled learning 
embedded in enterprise and workforce workflow

̶ Sponsor-backed strategics increasingly targeted bolt-
on acquisitions that enhance AI capabilities, content 
depth, and workflow integration, rather than 
standalone scale or growth-driven platforms

̶ Cross-border M&A activity remained active, 
particularly in Europe, as U.S. and global strategics 
sought differentiated assets with strong product-
market fit and defensible positioning

2025 reflected a transitional M&A environment, with improving buyer confidence, clearer valuation expectations and a 
growing pipeline positioning the sector for increased transaction volume into 2026

Workforce & AC Workforce & AC

Announced; not yet closed

Workforce & AC Workforce & AC

K-12 K-12
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Notable Strategic Acquisitions – North America

Date Target Buyer EV Industry
Dec-25 $2,500 Workforce & AC

Feb-25 $100 K-12

Jun-25 $95 K-12

Apr-25 $4 Workforce & AC

Jun-25 $2 K-12

Dec-25 n.a. Higher Ed

Dec-25 n.a. Workforce & AC

Dec-25 n.a. Workforce & AC

Dec-25 n.a. K-12

Dec-25 n.a. K-12

Nov-25 n.a. Workforce & AC

Nov-25 n.a. Higher Ed

Nov-25 n.a. Workforce & AC

Nov-25 n.a. Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Oct-25 n.a. K-12

Oct-25 n.a. Workforce & AC

Oct-25 n.a. Workforce & AC

Oct-25 n.a. Higher Ed

Oct-25 n.a. K-12

Sep-25 n.a. K-12

Sep-25 n.a. Higher Ed

Sep-25 n.a. K-12

Sep-25 n.a. Workforce & AC

Sep-25 n.a. Workforce & AC

Sep-25 n.a. K-12

Sep-25 n.a. Workforce & AC

Aug-25 n.a. Workforce & AC

Aug-25 n.a. Workforce & AC

(Student Information System
& ERP Business)
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Notable Strategic Acquisitions – North America (Cont’d)

Date Target Buyer EV Industry
Aug-25 n.a. Higher Ed

Aug-25 n.a. Workforce & AC

Aug-25 n.a. Higher Ed

Aug-25 n.a. Workforce & AC

Aug-25 n.a. Higher Ed

Aug-25 n.a. K-12

Jul-25 n.a. Workforce & AC

Jul-25 n.a. Higher Ed

Jul-25 n.a. K-12

Jul-25 n.a. Workforce & AC

Jul-25 n.a. K-12

Jul-25 n.a. Higher Ed

Jun-25 n.a. Higher Ed

Jun-25 n.a. Higher Ed

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Jun-25 n.a. K-12

Jun-25 n.a. Workforce & AC

Jun-25 n.a. Workforce & AC

May-25 n.a. Workforce & AC 

May-25 n.a. K-12

May-25 n.a. Workforce & AC

Apr-25 n.a. Higher Ed

Apr-25 n.a. Higher Ed

Apr-25 n.a. Workforce & AC

Apr-25 n.a. Workforce & AC

Apr-25 n.a. K-12

Apr-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC
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Notable Strategic Acquisitions – North America (Cont’d)

Date Target Buyer EV Industry
Mar-25 n.a. Workforce & AC

Mar-25 n.a. K-12

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Feb-25 n.a. K-12

Feb-25 n.a. Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Feb-25 n.a. K-12

Jan-25 n.a. Workforce & AC

Jan-25 n.a. Workforce & AC

Jan-25 n.a. Workforce & AC

Jan-25 n.a. K-12

Jan-25 n.a. Workforce & AC

Jan-25 n.a. Higher Ed

Jan-25 n.a. Workforce & AC

Jan-25 n.a. Higher Ed
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Notable Strategic Acquisitions – UK & Europe

Date Target Buyer EV Industry
Sep-25 $1,100 Workforce & AC 

Jul-25 $26 Workforce & AC 

Jun-25 $26 Workforce & AC 

Sep-25 $23 Workforce & AC 

Feb-25 $13 Workforce & AC 

Jun-25 $10 Higher Ed 

Jan-25 $7 K-12 

Sep-25 $3 K-12 

Jan-25 $2 K-12 

Dec-25 n.a. Workforce & AC 

Nov-25 n.a. Workforce & AC 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Nov-25 n.a. Workforce & AC 

Nov-25 n.a. Workforce & AC 

Oct-25 n.a. Workforce & AC 

Oct-25 n.a. K-12 

Sep-25 n.a. Workforce & AC 

Sep-25 n.a. Higher Ed 

Sep-25 n.a. Workforce & AC 

Sep-25 n.a. Workforce & AC 

Sep-25 n.a. Workforce & AC 

Sep-25 n.a. K-12 

Aug-25 n.a. Workforce & AC 

Aug-25 n.a. Workforce & AC 

/
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Notable Strategic Acquisitions – UK & Europe (Cont’d)

Date Target Buyer EV Industry
Jul-25 n.a. K-12 

Jul-25 n.a. K-12 

Jul-25 n.a. Workforce & AC 

Jul-25 n.a. Workforce & AC 

Jun-25 n.a. Workforce & AC 

Jun-25 n.a. K-12 

May-25 n.a. K-12 

May-25 n.a. Workforce & AC 

May-25 n.a. Higher Ed 

Apr-25 n.a. K-12 

Apr-25 n.a. Higher Ed 

Apr-25 n.a. Workforce & AC 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Apr-25 n.a. Workforce & AC 

Mar-25 n.a. Workforce & AC 

Mar-25 n.a. Workforce & AC 

Mar-25 n.a. Workforce & AC 

Mar-25 n.a. Higher Ed 

Mar-25 n.a. Workforce & AC 

Feb-25 n.a. Workforce & AC 

Feb-25 n.a. Workforce & AC 

Jan-25 n.a. K-12 

Jan-25 n.a. K-12 

Jan-25 n.a. Workforce & AC 

Jan-25 n.a. n.a. n.a. K-12 
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Notable Strategic Acquisitions – Rest of World

Date Target Buyer EV Industry
Sep-25 $1,100 Workforce & AC

Jan-25 $26 Workforce & AC

Nov-25 $26 Workforce & AC

Feb-25 $26 Workforce & AC

Oct-25 $23 Workforce & AC

Jan-25 $13 K-12

Feb-25 Hong Kong-Based 
First-Time Investor $10 K-12

Sep-25 $7 Workforce & AC

Jul-25 $3 K-12

Dec-25 $2 Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Nov-25 n.a. Workforce & AC

Nov-25 n.a. Higher Ed

Oct-25 n.a. Workforce & AC 

Oct-25 n.a. Workforce & AC

Oct-25 Collage AI n.a. Higher Ed

Oct-25 n.a. Workforce & AC

Oct-25 n.a. Workforce & AC

Oct-25 n.a. K-12

Sep-25 n.a. Workforce & AC

Sep-25 n.a. K-12
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Notable Strategic Acquisitions – Rest of World (Cont’d)

Date Target Buyer EV Industry
Sep-25 n.a. Workforce & AC

Sep-25 n.a. Higher Ed

Aug-25 n.a. K-12

Aug-25 n.a. K-12

Jul-25 SEEDS n.a. K-12

Jul-25 n.a. Higher Ed

Jul-25 n.a. Workforce & AC

Jul-25 n.a. Workforce & AC

May-25 n.a. K-12

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Date Target Buyer EV Industry
Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Feb-25 Boss Wallah n.a. Workforce & AC

Feb-25 n.a. Workforce & AC

Feb-25 n.a. K-12

Jan-25 n.a. Workforce & AC

Jan-25 n.a. K-12

Jan-25 n.a. K-12
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Select Sponsor-Backed M&A Activity – North America

Date Target Buyer EV Industry

Mar-25 $220 K-12

Mar-25 $115 Higher Ed

Mar-25 $12 K-12

Dec-25 n.a. K-12

Nov-25 n.a. K-12

Oct-25 n.a. Workforce & AC

Oct-25 n.a. Higher Ed

Oct-25 n.a. Workforce & AC

Oct-25 n.a. K-12

Oct-25 n.a. Workforce & AC

Oct-25 n.a. K-12

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions

/

/

/ /

/ /
/

/

/ /
/ /
/ /

/

/ /

/

/ //
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Select Sponsor-Backed M&A Activity – North America (Cont’d)

Date Target Buyer EV Industry

Sep-25 n.a. Workforce & AC

Sep-25 n.a. Workforce & AC

Sep-25 n.a. Workforce & AC

Aug-25 n.a. Workforce & AC

Jul-25 n.a. Higher Ed

Jul-25 n.a. Higher Ed

Jul-25 n.a. K-12

Jun-25 n.a. Workforce & AC

May-25 n.a. Workforce & AC

May-25 n.a. Higher Ed

Apr-25 n.a. Workforce & AC

Apr-25 n.a. Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions (Cont’d)

/

/ /

/ /

/

/
/ /

/ /
/

/

/

/ /

/

/
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Select Sponsor-Backed M&A Activity – North America (Cont’d)

Date Target Buyer EV Industry

Apr-25 RedShelf n.a. Higher Ed

Apr-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Higher Ed

Mar-25 n.a. Higher Ed

Mar-25 n.a. K-12

Feb-25 n.a. Workforce & AC

Feb-25 n.a. Workforce & AC

Feb-25 n.a. Higher Ed

Feb-25 n.a. Workforce & AC

Feb-25 n.a. Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions (Cont’d)

//

/

/

/ /

/
/ /

/
/

/

/

/

/

/

/

/
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Select Sponsor-Backed M&A Activity – North America (Cont’d)

Date Target Buyer EV Industry

Feb-25 n.a. Higher Ed

Feb-25 n.a. Workforce & AC

Feb-25 n.a. K-12

Feb-25 n.a. Workforce & AC

Feb-25 n.a. Higher Ed

Jan-25 n.a. Higher Ed

Jan-25 n.a. Higher Ed

Jan-25 n.a. Higher Ed

Jan-25 n.a. K-12

Jan-25 n.a. K-12

Jan-25 n.a. Workforce & AC

Jan-25 n.a. Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions (Cont’d)

/

//

/

//

/

/

/

/

/

/
/ /

/
/



28

CY 2025Global Learning & Education Market Update 

Select Sponsor M&A Activity – North America

Date Target Buyer EV Industry

Dec-25 Red Knot Capital n.a. Workforce & AC

Dec-25 n.a. Workforce & AC

Nov-25 n.a. K-12

Oct-25 n.a. K-12

Aug-25 n.a. K-12

Jul-25 n.a. K-12

Apr-25 n.a. Higher Ed

Mar-25 n.a. Workforce & AC

Mar-25 n.a. Higher Ed

Mar-25 n.a. K-12

Feb-25 n.a. Higher Ed

Jan-25 n.a. Higher Ed

Jan-25 n.a. Workforce & AC

Jan -25 n.a. Higher Ed

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Sponsor Acquisitions

/
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Select Sponsor-Backed M&A Activity – UK & Europe

Date Target Buyer EV Industry

Dec-25 n.a. Workforce & AC 

Nov-25 n.a. Higher Ed 

Oct-25 n.a. Workforce & AC 

Sep-25 n.a. K-12 

Aug-25 n.a. Workforce & AC 

Aug-25 n.a. Workforce & AC 

Aug-25 n.a. Workforce & AC 

Jul-25 n.a. Higher Ed 

Jul-25 n.a. Workforce & AC 

Jun-25 n.a. Workforce & AC 

Jun-25 n.a. K-12 

Jun-25 n.a. Workforce & AC 

May-25 n.a. Workforce & AC 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions

/

/

/

/ /

/

/

/

/

/

/

/

/ /

/
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Date Target Buyer EV Industry

May-25 n.a. K-12 

May-25 n.a. Workforce & AC 

May-25 n.a. Workforce & AC 

May-25 n.a. Workforce & AC 

Apr-25 n.a. K-12 

Apr-25 n.a. Workforce & AC 

Feb-25 n.a. Higher Ed 

Jan-25 Aquiline  /  Everfield n.a. K-12 

Jan-25 n.a. Workforce & AC 

Jan-25 n.a. Workforce & AC 

Jan-25 n.a. Higher Ed 

Select Sponsor-Backed M&A Activity – UK & Europe (Cont’d)

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions (Cont’d)

/

/

/

/

/ /

/

/ /

/

/

/
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Select Sponsor M&A Activity – UK & Europe

Date Target Buyer EV Industry

Jul-25 $1,000 Higher Ed 

Sep-25 $20 Workforce & AC 

Sep-25 $16 Higher Ed 

Nov-25 n.a. Workforce & AC 

Nov-25 n.a. K-12 

Jul-25 n.a. Workforce & AC 

Jul-25 n.a. Workforce & AC 

Mar-25 n.a. K-12 

Jan-25 n.a. Workforce & AC 

Jan-25 n.a. Workforce & AC 

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Sponsor Acquisitions
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Select Sponsor-Backed M&A Activity – Rest of World

Date Target Buyer EV Industry

Jul-25 $100 Workforce & AC

Dec-25 n.a. Workforce & AC

Aug-25 n.a. Higher Ed

Jul-25 n.a. K-12

Apr-25 n.a. K-12

Jan-25 n.a. Workforce & AC

Jan-25 n.a. Workforce & AC

Source: PitchBook, CB Insights.
Note: All figures are in $ millions. Deal lists only includes transactions during 2025.

Bolt-On Acquisitions

/
/

/ /

/ /

/

/

/
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Public Markets Overview

̶ Education operators continue to perform 

comparatively well vs other segments of 

the sector. APEI exceeds Nasdaq 

performance over the LTM

̶ Consolidation (see Coursera - Udemy)

and potential take private transactions 

likely to be the theme of 2026 vs IPOs

̶ Duolingo returns to earth with significant 

declines due to investor concerns on 

growth and moat given AI capabilities 

improvement

2/26/2026

Duolingo (NASDAQ: DUOL) forecast first-quarter and 2026 
below expectations as it shifts strategy towards faster 
user growth. Bookings are now expected to rise ~11% in 
2026, compared with ~20% previous guidance. DUOL also 
announced a $400M share repurchase program.

“If we’re seeing faster user growth than we’re expecting, 
and what we are expecting is about 20%, then that means 
the strategy is working,” said Luis von Ahn, Co-Founder 
and CEO of Duolingo. 

Duolingo shares drop after bookings 
outlook lags estimates amidst 
strategy shift

11/11/2025

American Public Education, Inc. (NASDAQ: APEI), a 
company through its three subsidiary education platform, 
announced 7% revenue growth and 660% net income 
growth YoY.

“I am very pleased that we have again exceeded our 
guidance ranges for all metrics by continuing to grow 
revenue and enrollment and by expanding margins,” said 
Angela Selden, President and CEO of APEI. “Rasmussen 
delivered double-digit enrollment growth and positive 
EBITDA in the third quarter.”

American Public Education Reports 
Q3’25 Results That Exceed Guidance
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Global Learning & Education LTM Share Price Performance

Learning Platforms & Software Content, Assessment & 
Education Support 

Consumer Learning & 
MarketplacesEducation Services & Operators

Mar-2025 May-2025 Jul-2025 Sep-2025 Oct-2025 Dec-2025 Mar-2026
(100)%

(50)%

0%

50%

100%

(42.3%)
(30.3%)
(26.9%)
(12.0%)

24.0%

NASDAQ

Source: FactSet as of March 2, 2026.
Note: Share price performance reflects the equal-weighted average for each sector.
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Public Companies – Median Valuation Multiples Analysis by Sector 

Source: FactSet as of March 2, 2026.

Learning Platforms & Software
Content, Assessment & 

Education Support Consumer Learning & Marketplaces

EV/Revenue EV/EBITDAEV/Revenue EV/EBITDA EV/Revenue EV/EBITDA EV/Revenue EV/EBITDA

1.5x

7.9x

1.4x

7.9x

1.5x

6.9x

1.5x

6.4x

1.7x

9.5x

1.7x

8.7x

0.6x

4.7x

0.5x

4.3x

Education Services & Operators

2025A
2026E
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Public Companies – Recent Performance by Sector

Source: FactSet as of March 2, 2026.

Share Price Performance Change in Forward Multiples Change in Operational Metrics

Learning Platforms & 
Software

Last Year Today

EV/EBITDA

Content, Assessment & 
Education Support 

EV/EBITDA

Education Services & 
Operators

EV/EBITDA

Consumer Learning & 
Marketplaces

EV/EBITDA

1-Year Performance 3-Year Performance

1-Year Performance 3-Year Performance

1-Year Performance 3-Year Performance

1-Year Performance 3-Year Performance

Last Year Today

Rev. Growth 
Change

EBITDA Margin 
Change

5.7% 6.6%

18.4% 19.1%

Rev. Growth 
Change

EBITDA Margin 
Change

1.7% 3.1%

23.4% 25.8%

Rev. Growth 
Change

EBITDA Margin 
Change

5.5% 6.2%

21.5% 22.6%

Rev. Growth 
Change

EBITDA Margin 
Change

9.0% 7.4%

12.1% 12.9%

(49.5%)

14.6% 

(20.6%) (26.7%)

(5.2%)

40.7% 

(38.5%) (42.1%)

10.4x 7.9x 

8.1x 6.4x 

8.6x 8.6x 

11.8x 
4.3x 
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Select Global Learning & Education Public Performance

Source: FactSet as of March 2, 2026.
(a) Equity and Enterprise Value calculated using Treasury Stock Method for valuing fully-diluted shares outstanding.
(b) EV / EBITDA multiples less than 0x or greater than 60x are NM.

($ in millions, except per share data) Market Statistics(a) Operational Benchmarking Valuation Metrics(b)

03/02/26 % of 52- Equity Ent. Revenue Rev. Growth EBITDA Margin EV / Revenue EV / EBITDA
Price Wk High Value Value 2025A 2026E 2025A 2026E 2025A 2026E 2025A 2026E 2025A 2026E

Learning  Platforms & Software
Stride $85.98 50% $3,716 $3,655 $2,464 $2,585 11% 5% 24% 24%                        1.5x                        1.4x                        6.2x                        5.8x
Docebo 17.65 52% 507 436 243 269 12% 11% 18% 20%                        1.8x                        1.6x                        9.9x                        8.2x
D2L 7.15 52% 408 310 216 234 6% 8% 15% 16%                        1.4x                        1.3x                        9.7x                        8.3x
Tribal Group plc 0.86 85% 186 180 122 125 5% 2% 19% 18%                        1.5x                        1.4x                        7.9x                        7.9x
Skillsoft 4.09 16% 42 540 514 510 (4%) (1%) 22% 22%                        1.1x                        1.1x                        4.8x                        4.8x
zSpace 0.26 2% 9 23 30 33 (23%) 13% (47%) (32%)                        0.8x                        0.7x n.m. n.m.
Learning Platforms & Software Median: 6% 7% 18% 19% 1.5x 1.4x 7.9x 7.9x
Learning Platforms & Software Mean: 1% 6% 8% 11% 1.3x 1.3x 7.7x 7.0x

Content, Assessment & Education Support
Pearson $12.76 71% $8,049 $7,423 $4,809 $5,007 8% 4% 22% 23%                        1.5x                        1.5x                        7.1x                        6.5x
Mcgraw Hill 14.06 78% 2,686 4,878 2,085 2,149 1% 3% 35% 35%                        2.3x                        2.3x                        6.7x                        6.4x
John Wiley & Sons 30.50 65% 1,603 2,500 1,667 1,687 (4%) 1% 25% 26%                        1.5x                        1.5x                        6.0x                        5.7x
Scholastic 34.18 95% 898 1,160 1,663 n.a. 2% n.a. 10% n.a.                        0.7x n.a.                        7.3x n.a.
Content, Assessment & Education Support Median: 2% 3% 23% 26% 1.5x 1.5x 6.9x 6.4x
Content, Assessment & Education Support Mean: 2% 3% 23% 28% 1.5x 1.7x 6.8x 6.2x

Education Services & Operators 
Laureate Education $32.39 85% $4,631 $5,000 $1,702 $1,890 9% 11% 30% 31%                        2.9x                        2.6x                        9.6x                        8.6x
Grand Canyon Education 162.11 73% 4,400 4,207 1,106 1,179 7% 7% 33% 33%                        3.8x                        3.6x                      11.4x                      10.7x
Bright Horizons 74.87 56% 4,184 5,766 2,934 3,114 9% 6% 17% 17%                        2.0x                        1.9x                      11.8x                      11.0x
Adtalem Global Education 99.81 64% 3,553 4,222 1,854 1,988 10% 7% 26% 27%                        2.3x                        2.1x                        8.6x                        7.9x
Strategic Education 84.44 90% 1,983 1,911 1,268 1,304 4% 3% 22% 23%                        1.5x                        1.5x                        7.0x                        6.5x
Phoenix Education Partners 29.89 63% 1,228 1,043 1,015 1,047 n.a. 3% 24% 24%                        1.0x                        1.0x                        4.3x                        4.1x
American Public Education 46.07 99% 837 809 642 685 3% 7% 12% 13%                        1.3x                        1.2x                      10.5x                        8.8x
KinderCare Learning Companies, In 3.50 17% 418 2,764 2,730 2,751 3% 1% 11% 11%                        1.0x                        1.0x                        9.4x                        9.2x
Education Services & Operators  Median: 7% 6% 23% 23% 1.7x 1.7x 9.5x 8.7x
Education Services & Operators  Mean: 6% 6% 22% 22% 2.0x 1.9x 9.1x 8.3x

Consumer Learning  & Marketplaces
New Oriental Education & $54.64 84% $8,935 $4,007 $5,823 $6,439 11% 11% 15% 16%                        0.7x                        0.6x                        4.6x                        4.0x
Duolingo 100.82 19% 4,884 3,709 1,038 1,209 39% 17% 29% 25%                        3.6x                        3.1x                      12.1x                      12.3x
TAL Education 10.56 72% 4,838 615 2,857 3,530 34% 24% 11% 13%                        0.2x                        0.2x                        1.9x                        1.4x
Coursera 6.40 47% 1,190 400 758 814 9% 7% 8% 9%                        0.5x                        0.5x                        6.3x                        5.5x
Udemy 5.02 52% 806 457 790 804 0% 2% 12% 12%                        0.6x                        0.6x                        4.8x                        4.6x
Nerdy 0.94 49% 116 99 179 184 (6%) 3% (10%) (0%)                        0.6x                        0.5x n.m. n.m.
Chegg 0.64 34% 74 72 377 222 (39%) (41%) 18% 13%                        0.2x                        0.3x                        1.1x                        2.4x
Consumer Learning & Marketplaces Median: 9% 7% 12% 13% 0.6x 0.5x 4.7x 4.3x
Consumer Learning & Marketplaces Mean: 7% 3% 12% 13% 0.9x 0.8x 5.1x 5.0x
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Recent Earnings Updates

Source: FactSet, Wall Street Research, Press Releases, Company Filings as of March 2, 2026.
(a) Adj. EBIT. shown in lieu of Adj. EBITDA.

($ in millions)
(a)

Earnings Date 11/10/2025 02/09/2026 02/05/2026 12/10/2025 02/27/2026 02/26/2026 02/18/2026 12/29/2025

Fiscal Year End 12/31/2025 12/31/2026 12/31/2026 01/31/2026 12/31/2026 12/31/2026 12/31/2026 12/31/2025

Revenue

Latest Quarter $163.2  $72.7  $196.9  $54.1  $63.0  $282.9  $308.1  $28.9  

Prior Year Quarter $164.1  $143.5  $179.2  $54.3  $57.0  $209.6  $292.6  $31.9  

% Growth (0 .5%) (49 .4%) 9 .9% 1.4% 10.5% 35.0% 5.3% (10.7%)

Consensus Beat/Miss 1.5% 2.3% 2.7% (3 .4%) 0 .8% 2.5% 0.0% n.a .

Adj. EBITDA

Latest Quarter $20.7  $12.9  $11.2  $7 .9  $13.3  $84.3  $123.3  $2 .4  

Prior Year Quarter $31.4  $36.6  $9 .5  $10.4  $9 .5  $52.3  $116.6  $2 .1  

% Growth (34 .1%) (64 .7%) 17.9% (23.8%) 40.0% 61.2% 5.8% 11.8%

Consensus Beat/Miss 27.8% 21.3% 27.1% 0.0% 2.7% 7.9% (0 .4%) n.a .

1-Day Share Pric e Impac t 4 .9% (10.3%) (1 .2%) (9 .3%) 1 .5% (14.0%) (7 .9%) (2 .4%)

Forward Annual Guidanc e

Revenue Guidance Midpoint $642.0  n.a . $810.0  $217.5  $268.5  $1 ,209.0  $1 ,178.3  n.a .

Adj. EBITDA Guidance Midpoint $77.3  n.a . n.a . $32.5  $53.5  $302.0  n.a . n.a .
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Recent Earnings Updates

Source: FactSet, Wall Street Research, Press Releases, Company Filings as of March 2, 2026.
(a) Adj. EBIT. shown in lieu of Adj. EBITDA.
(b) Company reports semi-annually.

($ in millions)
(a)(b) (a)

Earnings Date 02/26/2026 02/27/2026 12/10/2025 02/26/2026 01/27/2026 01/29/2026 02/05/2026 11/13/2025

Fiscal Year End 12/31/2026 12/31/2026 01/31/2026 12/31/2026 06/30/2026 02/28/2026 12/31/2026 12/31/2025

Revenue

Latest Quarter $49.1  £1 ,855.0 $129.0  $323.2  $631.3  $770.2  $194.0  $8 .8  

Prior Year Quarter $48.0  £1 ,798.0 $137.2  $311.5  $587.2  $606.4  $199.9  $8 .5  

% Growth 2.3% 5.8% (3 .6%) 3 .8% 7.5% 26.1% (3 .0%) 3 .0%

Consensus Beat/Miss 7.2% 6.3% (2 .3%) 0 .3% 0.5% (0 .9%) 0 .3% 11.6%

Adj. EBITDA

Latest Quarter $1 .3  £372.0 $28.0  $75.3  $188.1  $104.0  $21.4  ($2 .0)

Prior Year Quarter ($5 .5) £350.0 $31.9  $60.1  $160.4  ($1 .9) $19.5  $0 .4  

% Growth 123.6% 6.3% (12.3%) 25.3% 17.2% 5,514.1% 9.7% (539.6%)

Consensus Beat/Miss (227.5%) 67.3% (10.3%) 15.8% 12.7% 282.6% 10.3% (49.2%)

1-Day Share Pric e Impac t 3 .9% (0 .6%) (21 .5%) 4 .9% 14.2% - - 3 .3%

Forward Annual Guidanc e

Revenue Guidance Midpoint $185.0  n.a . $520.0  n.a . $2 ,517.5  n.a . n.a . n.a .

Adj. EBITDA Guidance Midpoint n.a . n.a . $115.0  n.a . n.a . n.a . n.a . n.a .
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Oppenheimer’s Learning Technology Franchise

Sell-Side M&A

Acquired by

$231,000,000

Initial Public Offering

$250,000,000

Sell-Side M&A

Acquired by

$1,640,000,000

Buy-Side M&A

Acquired

Initial Public Offering

$519,000,000

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

$750,000,000

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

$80,000,000

Buy-Side M&A

Acquired

$910,000,000

Buy-Side M&A

Acquired

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

$52,800,000

Buy-Side M&A

Acquired

$436,000,000

Buy-Side M&A

Acquired

Series E

Buy-Side M&A

Acquired

Buy-Side M&A

Acquired

$500,000,000

/

Exclusive Financial
Advisor

Received Minority 
Investment from

Sell-Side M&A

Acquired by

Sell-Side M&Av

Acquired by

Growth Equity Raise

Sell-Side M&A

Acquired by

Note: Includes transactions by Oppenheimer deal team members while employed at prior firms.
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DISCLOSURE

THIS DOCUMENT IS FOR DISCUSSION PURPOSES ONLY AND DOES NOT CONSTITUTE ADVICE OF ANY KIND, INCLUDING TAX, ACCOUNTING, LEGAL OR REGULATORY ADVICE, AND
OPPENHEIMER & CO. INC. IS NOT AND DOES NOT HOLD ITSELF OUT TO BE AN ADVISOR AS TO TAX, ACCOUNTING, LEGAL OR REGULATORY MATTERS.

THE INFORMATION CONTAINED HEREIN WAS OBTAINED FROM PUBLIC SOURCES AND WAS RELIED UPON BY OPPENHEIMER & CO. INC. WITHOUT ASSUMING RESPONSIBILITY FOR
INDEPENDENT VERIFICATION AS TO THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO THE
ACCURACY OR COMPLETENESS OF SUCH INFORMATION AND NOTHING CONTAINED HEREIN IS, OR SHALL BE RELIED UPON AS, A REPRESENTATION OR WARRANTY, WHETHER AS TO THE
PAST OR THE FUTURE.

OPPENHEIMER & CO. INC. ASSUMES NO OBLIGATION TO UPDATE OR OTHERWISE REVISE THESE MATERIALS.

OPPENHEIMER & CO. INC.’S RESEARCH DEPARTMENT IS REQUIRED TO BE INDEPENDENT FROM ITS INVESTMENT BANKING DEPARTMENT, AND ITS RESEARCH ANALYSTS MAY HOLD AND
MAKE STATEMENTS OR INVESTMENT RECOMMENDATIONS THAT DIFFER FROM THE VIEWS OF ITS INVESTMENT BANKERS. FURTHER, PURSUANT TO APPLICABLE LAW, OPPENHEIMER &
CO. INC. IS (AMONG OTHER THINGS) PRECLUDED FROM OFFERING FAVORABLE RESEARCH, A SPECIFIC RATING OR A SPECIFIC PRICE TARGET, OR THREATEN TO CHANGE RESEARCH, A
RATING OR A PRICE TARGET, AS CONSIDERATION OR INDUCEMENT FOR THE RECEIPT OF BUSINESS OR COMPENSATION.

OPPENHEIMER & CO. INC. TRANSACTS BUSINESS ON ALL PRINCIPAL U.S. EXCHANGES AND IS A MEMBER OF SIPC. 8804525.1
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