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Global Learning & Education Market Update

Market Insights | CY 2025

O

Global VCinvestment 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, Al-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 Al hype to Al agency, with institutions adopting technology intentionally, driving
stickier usage as Al is more imbedded in workflow and below the surface

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

Duolingo returns to earth with significant declines due to investor concerns on bookings growth and moat
given Al capabilities improvement
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2025 Highlights
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Global Learning & Education Market Update CY 2025

Oppenheimer’s Global Learning & Education Ecosystem Coverage

Our global investment banking team operates across all major verticals and sub-verticals of Learning & Education Technology

o R, Core Institutional Platforms & Systems
. : 5° 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 commes, safety, early childhood

o
)
)0

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
R o]

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

(" PPENHEIMER_ 5
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Global Learning & Education Market Update
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Global Learning & Education Market Update

Global Venture Trends (S$’s Raised)

Growth Investors Remain Cautious, Limiting Larger Raises; Europe is the Global Bright Spot

(Billions, USD)

$25.0
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 $20.0
geography to surpass pre-COVID funding levels. - '
(]
:
o
. . . o S $15.0
North America continues to lead in deal volume, including 2
many deals above $10M and the largest being Harmonic’s S
$120 raise in November 2025. =
(]
> $10.0
Al tools for teachers and schools, upskilling and health care ;
education for the adult learning space are areas of focus for 2
investors. @
$5.0
$0.0

K-12 and Higher Ed markets continue to see investor
concerns around funding. 2018 2019

B North America UK/ Europe M®India ®China ™ RoW

2020 2021 2022 2023 2024 2025

Source: Brighteye Ventures, EdTech Insiders, HolonlQ, Inc42, Pitchbook, Reach Capital.
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Global Learning & Education Market Update CY 2025

Global Venture Trends by Region ($’s Raised)

Europe Sees High VVolume of Early-Stage Deals

North America UK / Europe India
$8.2
| ARk
* $5.2 — @ o,
o) $2.8 %29 $26 $2.6
. . 1.7 1.8
$1.5 $1.7 S S $12 ¢1.2 $1.4
$07 %07  $08 $0.8 $06 %05 s041  $06 &3
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
China RoW
$10.2
$3.9
S2.7 $3.1
$1.5
1.1
207 503 $03 s06
$0.1 $0.1 $0.2 . $0.2 : $0.3
-
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

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

OPPENHEIMER Note: Figures are in S billions.




Global Learning & Education Market Update CY 2025
Select Venture Capital Funding (CY 2025)
Investor Total Deals New Follow On Average Deal 2025 Deal
in 2025 Investments Investments Value (SM) Value (SM) (@
o) AL 36 11 25 $484 $17,438
@ Reach 27 14 13 $4 $110
RETHINK
VENTURECAPITAL 18 10 8 $3 $46
Ec%g 16 9 7 S4 $58
EEDUCAPHAL 13 5 8 S8 $100
o Brighteye Ventures 12 1 11 S2 S25
Transcend 8 8 0 $1 $8
e : ; ; 50 53
@) G5V ventures 7 6 1 %6 $43
[ALearn 7 0 7 $2 $11
Now Markets 6 2 4 $0 $0
€) ZEAL 4 1 3 §7 $30
Source: CB Insights, Pitchbook and Company data.
OPPENHEIMER (a) Reflects total raised in S millions by companies (in aggregate) across the financings participated in by the specialist during 2025. 10




Global Learning & Education Market Update

Notable Venture Funding — North America

Date Company Raised Total Raised Industry
Nov-25 © Harmonic = $120 $295 Higher Ed
Jul-25 © Harmonic = $100 $175 Higher Ed
Jan-25 Aty fteaning () $100 $100 Higher Ed
Sep-25 IEDSIGHTS £ $80 $89 Higher Ed
May-25 VUMEDI = $80 $82 Workforce & AC
Oct-25 Heidi £ s $97 Workforce & AC
Aug-25 positive & $52 $107 K-12
Oct-25 = findem = $51 $118 Workforce & AC
Mar-25 campus = $46 $101 Higher Ed
Jan-25 acic = $45 $63 K-12
Oct-25 Starbnfdge = S44 $54 Workforce & AC
Jul-25 ~ HONOR EDUCATION £ $38 $45 Higher Ed
Sep-25 3 Juicebox = S36 S42 Workforce & AC
Aug-25 abby &= $35 $50 K-12

(" PPENHEIMER_

Source: PitchBook, CB Insights.
Note: All figures are in S millions. Financings only include transactions >57M during 2025.

CY 2025
Date Company Raised Total Raised Industry
Mar-25 Heidi = $27 $32 Workforce & AC
Sep-25 Ovtsmart = $25 $38 Higher Ed
Apr-25 schoolai & $25 $33 Higher Ed
Feb-25 p Pathify = $25 $34 Higher Ed
May-25 YA \AY == $23 $59 K-12
Jun-25 (@) WorkWhile = $23 n.a. Workforce & AC
Dec-25 salted = $22 $61 Workforce & AC
Mar25 Coursemojo £ $21 $25 K-12
Dec-25 m BoldVoice L= $21 $26 Workforce & AC
Nov-25 paraﬂ),d = $20 $49 K-12
oct-25  fGradBridge £ $20 $20 Higher Ed
Jun-25 Applied Compute = $20 $20 Workforce & AC
Jun-25 =paraform = $20 $26 Workforce & AC
Jun-25 Y22 NPHUB = $20 $20 Workforce & AC

11



Global Learning & Education Market Update

Notable Venture Funding — North America (Cont’d)

Date Company Raised Total Raised Industry
May-25 1 Level All L= $19 $19 Higher Ed
Nov-25 L= $18 $18 Higher Ed
sep-25  Misandbox () $16 $16 Workforce & AC
Dec-25 Oboe = 516 $20 Higher Ed
nov2s > Flint = $15 $16 K-12
Mar-25 @ BRISKTEACHING 45 $15 $22 K-12
Nov-25 JOY o $14 $42 K-12
Apr-25 e = $14 $21 Higher Ed
Jun-25 M®Abre = $13 $19 Higher Ed
Jun-25  Handspfing = $12 $15 Workforce & AC
May-25 & CrypTade L= §12 §12 Workforce & AC
Jan-25 AN/e = $12 $21 Higher Ed
Aug-25 % Littera L= $12 $20 K-12

(" PPENHEIMER_

Source: PitchBook, CB Insights.
Note: All figures are in S millions. Financings only include transactions >57M during 2025.

CY 2025
Date Company Raised Total Raised Industry
Jan-25 BAM' = $11 $24 K-12
oct-25  VideoTutor %S $11 $11 K-12
Mar-25 (Y CERTIVERSE & S11 S16 Workforce & AC
Aug-25 4 LifeHikes- L= $10 $10 Workforce & AC
Aug-25 o) BOOST oo = $10 $10 K-12
Jul-25 bimo S $10 $26 K-12
May-25 g = $10 $10 Higher Ed
Mar-25 s & $10 $10 Workforce & AC
Feb-25 + starbridge £ $10 $10 K-12
Aug-25 YOURWAY E= $9 $15 K-12
Jun-25 =AAMC L= $8 $13 Workforce & AC
Sep-25 = $7 $7 K-12

12



Global Learning & Education Market Update

Notable Venture Funding — UK & Europe

Date Company Raised Total Raised Industry
Mar-25 A AMBQOSS - $258 $297 Workforce & AC
Sep-25 LINGOKIDS = $120 $183 K-12
Jul-25 Sdui a $111 $162 K-12
May-25 dAuumos. O $85 $212 K-12
Dec-25 9 €NCORD + $51 $102 Workforce & AC
Apr-25 ER a $33 $37 Higher Ed
Jun-25 K Knowunity a $31 $54 Higher Ed
Sep-25 wooclap O $29 $32 Higher Ed
Oct-25 Jack&Jill £ §27 $§27 Workforce & AC
Aug-25 ® 5% amics (4 $24 $54 Workforce & AC
Jun-25 ~ zeelo e $23 $63 Workforce & AC
Sep-25 )74 e $20 $27 K-12
Jul-25 - a $20 $35 K-12

(" PPENHEIMER_

Source: PitchBook, CB Insights.
Note: All figures are in S millions. Financings only include transactions >57M during 2025.

CY 2025
Date Company Raised Total Raised Industry
Oct-25 edflex (] $18 $40 Workforce & AC
Mar25 @ doinstruct @ $18 $26 Workforce & AC
May-25 o ral £14 $21 Workforce & AC
Oct-25 :probabl. (] $15 n.a. Workforce & AC
May-25 [-) DIDASK (] $11 $13 Higher Ed
Apr-25 Wklara ] €10 n.a. Workforce & AC
Aug-25 evulpc Q $11 $21 K-12
Oct-25 TN magma o $10 $57 K-12
Jul-25 \' / Yuno - $8 $8 Workforce & AC
Apr-25 ) somaster a €7 n.a. K-12
Dec-25 Luca ral $8 $11 K-12
Oct-25 TuringDream. l s7 $7 Workforce & AC

13



Global Learning & Education Market Update CY 2025

Notable Venture Funding — Rest of World

Date Company Raised Total Raised Industry Date Company Raised Total Raised Industry
Jan-25 @) LeapFinance I $65 $253 Higher Ed Feb-25 é—H’Q . $11 $30 Workforce & AC
Aug-25 Adda247] w $35 n.a. Workforce & AC Sep-25 VedantiL e $11 n.a. K-12
Dec-25 R o $30 $30 Workforce & AC Sep-25 nelnvigilator €2 $11 $11 Higher Ed
Sep-25 4 seekho < $28 $40 Workforce & AC Apr-25 A mento . $11 $14 Workforce & AC
Feb-25 &« ulame $28 $28 K-12 Nov-25 MIK® - $11 $96 K-12
Feb-25 c?{\ggm O $24 $61 Workforce & AC Sep-25 3 edu o $10 $10 Higher Ed
Apr-25 manabie an $23 $43 K-12 Aug-25 Wonder N $10 $10 Workforce & AC
Oct-25 WV secondNature & $22 $38 Higher Ed Jul-25 a AlHay [+ ] $10 $19 Higher Ed
Sep-25 O Layers & $21 $23 K-12 Jun-25 Galaxy Sducation [+ $10 $10 Higher Ed
Dec-25 QStockGro < $17 $101 Workforce & AC May-25 sﬁﬁ‘ho < $10 n.a. Workforce & AC
Oct-25 * SpeakX - $16 $25 Workforce & AC Apr-25 e frontline.io &) $10 $10 Workforce & AC
Nov-25 Qs < $15 $326 Workforce & AC Mar-25 - $10 $10 Workforce & AC
Jun-25 principia e $15 n.a. Higher Ed Jan-25 Jot & $10 $10 K-12
Dec-25 QStockGro < $13 $114 Workforce & AC Jun-25 v acorn” & $9 $13 Workforce & AC
Oct-25 @ Monoxer . $12 $33 K-12 May-25  FOOTPRINTS < $8 n.a. K-12

(\ Source: PitchBook, CB Insights.
\ )PPENHEIMER Note: All figures are in S millions. Financings only include transactions >57M during 2025. 14

(1) Acorn’s subsidiary, Pursuit Technology Australia, received a Series A round.
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Global Learning & Education Market Update CY 2025

M&A Market Overview

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

— Learning Technology M&A accelerated in 2025, led by
landmark strategic deals such as Coursera’s $2.58 A ‘ /_\ o
all-stock merger with Udemy and Workday’s $1.1B courserd dem e s
acquisition of Al-native learning platform Sana, U y WorkdOY” o Sana

underscoring rising demand for Al-enabled learning

embedded in enterprise and workforce workflow Announced; not yet closed

Workforce & AC Workforce & AC

CENTRE LANE PARTNERS MARLIN@EQJ[TY

— Sponsor-backed strategics increasingly targeted bolt-

on acquisitions that enhance Al capabilities, content Qreact T 4 WORKRAMP
depth, and workflow integration, rather than eCh0360 g ) CPlearningpool
standalone scale or growth-driven platforms

—  Cross-border M&A activity remained active,
particularly in Europe, as U.S. and global strategics

- Y [ ]
sought differentiated assets with strong product- gg;lgg:lal:‘el: Stlle 7 TAL 275KIK em!
market fit and defensible positioning

(" PPENHEIMER 16




Global Learning & Education Market Update

Notable Strategic Acquisitions — North America

Date Target Buyer EV Industry
Dec2s  Udemy £ courserd £  $2500  Workforce & AC
Feb-25 € soumamoncenws M5y m newsela < $100 K-12
Jun-25 epicl £ A71aLprr @ $95 K-12
Apr-25 % £ © Gumroop <= $4 Workforce & AC
Jun-25 TYynkzr &= CodeHS b $2 K-12
Anthology~* Sllucian .
Dec-25 (Studeg é:;c,g?;:gzz)system L= CACOUrD s & n.a. Higher Ed
Dec-25 Realizeit £ JSskilwellk O n.a. Workforce & AC
Dec-25 0:0 Modal £ M) BairesDev £ n.a. Workforce & AC
Dec-25  fa) MindPrint &= Hius = n.a. K-12
Dec-25 e cgutyler = n.a. K-12
Nov-25  Symba £ qello &= na.  Workforce & AC
Nov-25 SchaslBI £ blackbaud £ n.a. Higher Ed
Nov-25 Coursecau % LearnUpon O n.a. Workforce & AC
Nov-25 lumious £  COenterONE £ n.a. Workforce & AC

(" PPENHEIMER_

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

CY 2025
Date Target Buyer EV Industry
Oct-25 iravazine. £ @presaltilo £ n.a. K-12
Oct-25 pathrise &  springshare £ n.a. Workforce & AC
Oct-25  (@Simlutor % lscturio - n.a. Workforce & AC
Oct-25 = campus = n.a. Higher Ed
Oct-25 = | Pl = n.a. K-12
Sep-25 @ iCAMP £  AphaBEST & n.a. K-12
Sep25  EOOO® £ - clowdg &  qna Higher Ed
Sep-25 ‘.esteom = |gn'tdeg = n.a. K-12
Sep-25  {amy LetsDefend &5 HACKTHEBOX o= n.a. Workforce & AC
Sep-25 £ STRIVE £ n.a. Workforce & AC
Sep-25  AVASIRAS &  [gMedicalBiling & n.a. K-12
Sep-25 N ARFER = M climb = n.a. Workforce & AC
Aug-25 UdeO £ LN{CRL %S n.a. Workforce & AC
Aug-25 instruce’™ = @ ACADEMY = n.a. Workforce & AC

17



Global Learning & Education Market Update CY 2025

Notable Strategic Acquisitions — North America (Cont’d)

Date Target Buyer EV Industry Date Target Buyer EV Industry
augas B e Uwilll = na Higher Ed Jun-25 olipsis £ forws @ na K-12
Aug-25 OneMonth £ AGORAIS £ n.a. Workforce & AC Jun-25 i £  )Pearson n.a. Workforce & AC
Aug-25 tuit‘i!:fp = SYCEEORE = n.a. Higher Ed Jun-25 ¢ppesto L= scale & n.a. Workforce & AC
Aug-25 @) camdian securives nsioe (# gy | FitchLearning g n.a. Workforce & AC May-25 PRAXIS LABS £ Torch &= n.a. Workforce & AC
Aug25  fhedgmscence £ AAMERICA S n.a. Higher Ed May-25 Qearysid £ @ acorns % n.a. K-12
Aug-25 &7, Algebraix ¢} mattilda L n.a. K-12 May-25 ﬁ/ascend‘lgnnmg = accen?ure = n.a. Workforce & AC
Jul-25 £ @Thalamus £ n.a. Workforce & AC Apr-25 0 ClassCompanion ~ £=  [J{PANORAMA &= n.a. Higher Ed
Jul-25 Mgopenchss &£ TOP HAT £ n.a. Higher Ed Apr-25 CONVERSATION = o = n.a. Higher Ed
Jul-25 s L= ':{%LPHA L= n.a. K-12 Apr-25 3%%?:33 = zSpace & n.a. Workforce & AC
k25 NN oo S 0 @QGenda £ n.a. Workforce & AC Apr-25 1Y raa = sk®gve = n.a. Workforce & AC
wi2s CSIS s & §59wae & na K-12 Apr-25  CLASSOVER & e E) & na K-12
Jul-25 mgg = QOGDLE" = n.a. Higher Ed Apr-25 S:.l L= L= n.a. Workforce & AC
Jun-25 & saturn £  Snaplnc. £ n.a. Higher Ed Mar-25 Trainn. £ & chargebee £ n.a. Workforce & AC
Jun-25 = Gdemy = n.a. Higher Ed Mar-25 ) informXR £ '\ ArborXR £ n.a. Workforce & AC

(\ Source: PitchBook, CB Insights.
\ )PPENHEIMER Note: All figures are in S millions. Deal lists only includes transactions during 2025. 18




Global Learning & Education Market Update CY 2025
Notable Strategic Acquisitions — North America (Cont’d)
Date Target Buyer EV Industry Date Target Buyer EV Industry
big red
Mar-25 i/ = = n.a. Workforce & AC Feb-25 abl. = BetterLesson &5 n.a. K-12
Mar-25  €leBlocksCAD £ zSpace = n.a. K-12 Jan-25  MEDALITY/ £ ATRUELEARN £ n.a. Workforce & AC
Mar-25 @ INCEPTIONXR = RELLAS = n.a. Workforce & AC Jan-25 TLEfSaMIng L= e_, ENTERCNE £ n.a. Workforce & AC
Mar-25 WIZCO. £  coGNOGROUP £ n.a. Workforce & AC Jan-25 m £  TheL Suite £ n.a. Workforce & AC
Mar-25 s PRAXIS &5 § LIBERTAS e n.a. Workforce & AC Jan-25 Sups &= &= n.a. K-12
Mar-25 frer—— = @HURON = n.a. Workforce & AC Jan-25 ueHTHousEﬁLABs ) l_l uvaro (* n.a. Workforce & AC
Mar-25 \(.Sounding Board % °°° bts :: n.a. Workforce & AC Jan-25 VisiBLE Bobpy® % gEBSéGE % n.a. Higher Ed
Five Arrows O Jan-25 Reed cilym L= RELILAS L= n.a. Workforce & AC
Feb-25 KEV ) Rothschild&Co () n.a. K-12 ®
i—(‘:‘”'ﬂ__f_”ﬁ“”u_":s Asset Management 9 == g= i
P P Jan-25 goodkind (+) NICHE @= = n.a. Higher Ed
Feb-25 FlLﬂT@iﬁ;HQEﬁ = @purtu’s" = n.a. Workforce & AC
Source: PitchBook, CB Insights.
(" PPENHEIMER_ 19

Note: All figures are in S millions. Deal lists only includes transactions during 2025.



Global Learning & Education Market Update

Notable Strategic Acquisitions — UK & Europe

Date Target Buyer EV Industry
Sep-25 <> Sana i workday. £  $1,100  Workforce & AC
Jul-25 dmnst e NIIT o $26 Workforce & AC
Jun-25  BraveBison = @ Mini MBA Lo $26 Workforce & AC
Sep-25 MM vaserpiancom @  AmadeusFire @ $23 Workforce & AC
Feb-25 ~ @ PeoplePlus & Lo $13 Workforce & AC
Jun-25 sanakao + L $10 Higher Ed
Jan-25  aprendere {3 CEDERGRENSKA {p $7 K-12
Sep-25 &  ~/BRDBRAN & $3 K-12
an2s s 0 00 g9 12
Dec-25 & Paixon @ Taskbase © n.a. Workforce & AC
Nov-25  Brocohmesme O £k §?m“y&’wm ore n.a. Workforce & AC

(" PPENHEIMER_

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

CY 2025
Date Target Buyer EV Industry
Nov-25 BiTES @& \madeusfire @ n.a. Workforce & AC
Nov-25 Adaxis (] Lem®n O n.a. Workforce & AC
Oct-25 e Talis &= Kortext L n.a. Workforce & AC
oct-25 GOl @ clevery @ n.a. K-12
Sep-25 Lospetts manderioe ) vﬁ ] n.a. Workforce & AC
Sep-25 o ed'zumos o Sdui = n.a. Higher Ed
Sep-25 B¢ mynd - M’Zrﬁ < n.a. Workforce & AC
Sep-25 ks nfront o GYLDENDAL  4p n.a. Workforce & AC
Sep-25 adaptiVLE (- S TITUS Lo n.a. Workforce & AC
Sep-25 [ = Ghlpim /D 3 n.a. K-12
Aug-25 {GROW & ©@greem & n.a. Workforce & AC
Aug-25  FORMADORES {IT ! a D'GJGTR{}U':FNT a n.a. Workforce & AC

20
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Notable Strategic Acquisitions — UK & Europe (Cont’d)

Date Target Buyer EV Industry Date Target Buyer EV Industry
Jul-25 @ﬁf g @ dulinge £ n.a. K-12 Apr-25  ALTERIscHooLl @&  alterhome & n.a. Workforce & AC
Jul-25 ﬁanywyse =  Learnbeat = n.a. K-12 Mar-25 CoGrammar = ZU = n.a. Workforce & AC
Jul-25 () guider L thriving L n.a. Workforce & AC Mar25 L JMgeerming & Zbme = n.a. Workforce & AC
Jul-25 7. enter. enter.. - n.a. Workforce & AC Mar-25 - e - n.a. Workforce & AC
Jun-25 () ¢8 actual () n.a. Workforce & AC Mar-25 qu‘;?' S  MMistudyportals ‘= n.a. Higher Ed
Jun-25 Wonderbly & O Kb = n.a. K-12 Mar-25 I il & n.a. Workforce & AC
May-25 MyTutor = LISE. = n.a. K-12 Feb-25 e L) edyoucated @R n.a. Workforce & AC
May-25  (&)DPOConsultancy Y Axeco - n.a. Workforce & AC Feb-25 P GRIP () 4 VlT/e“WC 3= n.a. Workforce & AC
May-25 @ enroly & GEcctis - n.a. Higher Ed Jan-25 Bl ez () CornelsenGruppe @R n.a. K-12
Apr-25 ggﬂ - Vari - n.a. K-12 Jan-25 E[I ITH + EBEEnEnE + n.a. K-12
Apr-25 BridgeU L Manifest - n.a. Higher Ed Jan-25 'i?i'Gro\AnhTribe ] O n.a. Workforce & AC
Apr-25 @ ironr (]} simplybiz® (] n.a. Workforce & AC Jan-25 =Gap§ain Cw n.a. n.a. n.a. K-12

(\ Source: PitchBook, CB Insights.
\ )PPENHEIMER Note: All figures are in S millions. Deal lists only includes transactions during 2025. 21




Global Learning & Education Market Update

Notable Strategic Acquisitions — Rest of World

Date Target Buyer EV Industry
Sep-25 .StartSe i & ALUNZ® -a $1,100  Workforce & AC
Jan25  €INSE X g e 9114 < $26 Workforce & AC
Nov-25 oe €Self & :- kaltura = $26 Workforce & AC
Feb-25 R 2 ZLEN 2 $26 Workforce & AC
Oct-25 Lo @ AAdNeo @ $23  Workforce & AC
lan-25  SVIDYAHUB ) cfouckTouck & $13 K-12
Hong Kong-Based
Feb-25 @ First-Time Investor © 510 K-12
Sep-25 < SARRTHI 2 @ A 2 $7 Workforce & AC
_] | 25 Alan Scertt - A|§IFST}OH - 53 K 12
ul- LearmX = s 2 -
Dec-25 » Techpit o) intlmm ) o) S2 Workforce & AC

(" PPENHEIMER_

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

CY 2025
Date Target Buyer EV Industry
Nov-25 © edusense. & dot & n.a. Workforce & AC
Nov-25 ol optima (=) ¥ datacawp L= n.a. Higher Ed
Oct-25 Glverate g MPS < n.a. Workforce & AC
Oct-25 icareer @@  jiiiieasusrsorr n.a. Workforce & AC
Oct-25 & Studywise = Collage Al = n.a. Higher Ed
Oct-25 4 Xccelerate )  @creriinks — om n.a. Workforce & AC
Oct-25 - FHKOWNA - n.a. Workforce & AC
Oct-25 MeTa o) TWENUION e n.a. K-12
Sep-25 edureka! < ESNVA < n.a. Workforce & AC
Sep-25  wmy Box 3’C°NNET'X‘ = n.a. K-12

22



Global Learning & Education Market Update CY 2025
Notable Strategic Acquisitions — Rest of Wor ont’
gic Acq —R f World (Cont’d)

Date Target Buyer EV Industry Date Target Buyer EV Industry
Sep-25 E?eé(ifi\%i = Rekindle I n.a. Workforce & AC Mar-25 €2 slslatam @  COENTERONE £ n.a. Workforce & AC
Sep-25 teamie - I(YdOﬂ - n.a. Higher Ed Mar-25 advancity () C>ONSTRUCTOR o n.a. Workforce & AC
Aug25  @asror,. @ = \3Gakken @) na K-12 Feb-25 - < Boss Wallah < n.a. Workforce & AC
Aug-25 STUD=NT < year @ < n.a. K-12 Feb-25 @3 PMSCHOOL 2 nextleap gon n.a. Workforce & AC
Jul-25 SEEDS @ iSchool =  na k-12 Feb-25 ) = e na. K-12
Jul-25 PooBY gon @APPX gon n.a. Higher Ed Jan-25 % EntryLevel & ). HEX - n.a. Workforce & AC
Jul-25 (] NETZUN (] n.a. Workforce & AC Jan-25 < BrightCHAMPS (@ n.a. K-12
ks LTestEgy - Zordo 2y na.  Workforce & AC Jan-25 education b sates f n.a. K-12
May-25  fKidsBook @ Colegium & n.a. K-12

OPPENHEIMER Source: PitchBook, CB Insights. -

Note: All figures are in S millions. Deal lists only includes transactions during 2025.



Note: All figures are in S millions. Deal lists only includes transactions during 2025.

Global Learning & Education Market Update CY 2025
Bolt-On Acquisitions

Date Target Buyer EV Industry

Mar-25 Identity £ = ZBjamf/ M-vista £ £ $220 K-12

Mar-25 oceLoTr &= gravyty / E 5 5 $115 Higher Ed

Mar-25 (88 auto-graphics = et / R /| NSouton () £ £ $12 K-12

O scoa, / cerberus / @ —= 1= 1=
Dec-25 s Nasco - VH Specly n.a. K-12
) sl /[ TCW S5
"ELETHERAPY \ | Point .

Nov-25 = = i g ~Couest [ YR AYES! §s na. k-12
Oetas ® Egre Aca ﬂecr::!( S 5 Actiatcasights / Ef)‘ff\ifg’n% yilUpside &£ & & n.a. Workforce & AC
dmentum / BlackRock / B T‘

Oct-25 r']d jor.| = € ml;m/ acKroc / S99S n.a. Higher Ed

Clarity e /. 088/ 2 visein R

Oct-25 4 WORKRAMP = @Ieamingpool/ marun@eaurry & £ n.a. Workforce & AC
OCt-ZS SceW'h;%ﬂng % @OUA])( SIAI:XA%?A:ﬁ:::K Teachm/g\Channel % % % n.a. K_lz

Oct-25 () 0 TheCEShOP"/WaudCaplt? 85 5 n.a. Workforce & AC
Oct-25 £  WISON/ALPINE/APOLLO/ SR & & & Q n.a. K-12

Source: PitchBook, CB Insights.
(" PPENHEIMER_ g 24



Global Learning & Education Market Update

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

Bolt-On Acquisitions (Cont’d)

CY 2025

Date Target Buyer EV Industry
Sep-25 > triad = !FEME[!; / BAUM | $5Tks g5 & n.a. Workforce & AC
Sep-25 FFzéEgEx = Y(cyberbit/c,/f?zu/l\ Charlesbank | £ &) & n.a. Workforce & AC
Sep-25 ,’I'V\CN £ NTRACTSH / [AKKR | / B B 5 S n.a. Workforce & AC
Aug-25 @‘ = easycare@ / @ Ruass = +) n.a. Workforce & AC
Jul-25 = @ARE:a/_ﬁbamgn/zNORWEST z z S n.a. Higher Ed
Plake | ROCKZNCREEK

Jul-25 @abmad % ngg‘fﬁiéi éééé /.HMOWQ@ /u{‘! % % % n.a. Higher Ed
Jul-25 %&5!&“{% F = MasteryPrep™ / |1%§CRI%\]IE€/I]{ES s £ n.a. K-12
Jun-25 0¥ athletenetwork’ = gravyty / E e = na Workforce & AC
May-25 goreact = echo360 / CENTRELANEPARTNERS & £ n.a. Workforce & AC
May-25 1M5T|Pr®|>ov+ = ASEQQQ / Blackstone / CPPvestments s £ (v n.a. Higher Ed
Apr-25 ‘rTO = 30 / GrevLion 5 5 n.a Workforce & AC
Apr-25 S isedin = W ArcherReview  / LEEDS‘Equity Partners 5 & n.a Workforce & AC

(" PPENHEIMER_

the network for nurses

Source: PitchBook, CB Insights.

Note: All figures are in S millions. Deal lists only includes transactions during 2025.
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Global Learning & Education Market Update CY 2025
Select Sponsor-Backe ctivit orth America (Cont’
nonsor-Backed M&A Activity — North A (Cont’d)
Bolt-On Acquisitions (Cont’d)
Date Target Buyer EV Industry
Apr-25 BRedShelf = BARINGS / \italSource /EE% £ £ £ n.a. Higher Ed
Apr-25 =|skilljar = Gainsight / V vista g & n.a. Workforce & AC
Mar-25 m = 8Sp / g“@”’ETpUEFME g &5 n.a. Workforce & AC
Mar-25 €3 Clover Learning L= ohd / Blackstone / “Plnvestments £ £ (v n.a Workforce & AC
Mar-25 AtPeople = (®) PRYOR TRIVE CAPITAL 8 5 n.a. Workforce & AC
Mar-25 essaypop & / @ / Gg%fé | Aty & S & n.a. Higher Ed
§ SEMCAP / / VECTOR CAPITAL 8 85 &5
Mar-25 ZEFFICIENT = KNOWFULLY / Ng;;r-_—:.,:;i;:;f.__::-"‘- g 5 n.a. Higher Ed
Mar-25 %)'99?? = @rast / PSG £ &£ n.a. K-12
Feb-25 @S'Sl:jg%“s: & £ ga?gsrﬁ?ed / gﬁi\lllSTAR s 5 n.a. Workforce & AC
o A
Feb-25 % = AMEmccums / FullBloom g5 & n.a. Workforce & AC
Feb-25 qug = / FErD = = n.a. Higher Ed
Feb-25 Preppy’ = straighteriine / I:]/V £ £ n.a. Workforce & AC
Feb-25 BI[{?EASRK? = ") Momentive / | 1a|associates g5 & n.a. Workforce & AC
OPPENHEIMER SN(:)lifraC:eA:IIPIi‘gSEeOsO:;ecii Igsr:im(ins Deal lists only includes transactions during 2025. 26
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Global Learning & Education Market Update CY 2025
Select Sponsor-Backe ctivit orth America (Cont’
0 “Backed M&A Activity — North A (Cont’d)
Bolt-On Acquisitions (Cont’d)

Date Target Buyer EV Industry
Feb-25 Quinbee = barbri / @TP oY= n.a Higher Ed
Feb-25 E FLOW ] Qoppfire [ ZISWERSMITH /[ ], ccocnee EE L n.a Workforce & AC
Feb-25 school-day &Y *) / B uers & (+) n.a K-12
Feb-25 & Wall Street Prep L= EEWE / MAINST zle.yml. . SEEE n.a Workforce & AC
Feb-25 &) creDO = CARNEGIE / SHAMROCK® & & n.a. Higher Ed
Jan-25 Busmess@ 5 stukent / Tritium) =, & n.a. Higher Ed
Jan-25 OnlineMedEd = W ArcherReview /1 eeps |quity Partners s & n.a. Higher Ed
Jan-25 College9?Pads = Y% StarRez [/ N Y15TA s & n.a. Higher Ed
Jan-25 Gvisity = Pikmylid [ BSP 55 na. -12
Jan-25 ) sschooiTogey = ArviterSports / 53 Serent SS na. k12
Jan-25 yp BEOSTON = N\?‘;m:;{ Afa E/ON::U:O?\\”/F (KWW R %%%:i% n.a Workforce & AC
Jan-25 @Eﬁm = Ed::fm Morgan Stanley E=L = n.a. Workforce & AC

OPPENHEIMER Source: PitchBook, CB Insights.

Note: All figures are in S millions. Deal lists only includes transactions during 2025.
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Global Learning & Education Market Update CY 2025
Select Sponsor M&A Activity — North America
Sponsor Acquisitions

Date Target Buyer EV Industry
Dec-25 = @} Red Knot Capital & n.a. Workforce & AC
Dec-25 @eﬂow = = n.a. Workforce & AC
Nov-25 RAPTOR = WarsurGPiveus [/ JMI g5 &5 n.a. K-12
Oct-25 Cfﬁc:ggg‘gf’ = NAUTIC = n.a. K-12
Aug-25 ,,{ Pz & CVC DIF'? = n.a. K-12
Jul-25 el SR TG Y BREAE. S HARVEST = n.a. K-12
Apr-25 = AVATHON = n.a. Higher Ed
Mar-25 HCEsquared = KNOX-LANE = n.a. Workforce & AC
Mar-25 \WY wyai = E = n.a. Higher Ed
Mar-25 CollegeNET & FRUBICON = n.a. k-12
Feb-25 s ) < PROVIDENCE - Higher Ed
Jan-25 :‘?‘% SIG = Ridgemont sz = n.a. Higher Ed
Jan-25 barbri g @ e g na. Workforce & AC
Jan -25 <@ CourseKey b PSG e n.a. Higher Ed

OPPENHEIMER Source: PitchBook, CB Insights.

Note: All figures are in S millions. Deal lists only includes transactions during 2025.



Global Learning & Education Market Update CY 2025

Select Sponsor-Backed M&A Activity — UK & Europe

Bolt-On Acquisitions

Date Target Buyer EV Industry
Dec-25 é’ﬁm i MINTRA / FErD &= & n.a. Workforce & AC
Nov-25 = norvalid L= Studiosity |/ D8 8 9 n.a. Higher Ed
Oct-25 EE%Q&ING o # Wall Street Prep / rzRiveTsi " g & n.a. Workforce & AC
Sep-25 3 BOOK CREATOR o kami / b/V 8 = n.a. K-12
Aug-25 VQUghQD a &9 Tutore / 7 CAPMONT/ +§e INNOVA Q v w n.a. Workforce & AC
Aug-25 Captiva & E‘E‘EE; / AUGUST &= + n.a. Workforce & AC
Aug-25 G>ALLOS O <»DGS. / 1CG () % n.a. Workforce & AC
Jul-25 %%?MR < QS'MDVAT'VE / EALPE?(L - n.a. Higher Ed
Jul-25 linkAlah 0 Olynx / CARLYLE = na. Workforce & AC
Jun-25 & Qintil o Q-Qonetwgatig(t! / AUGUST () % n.a. Workforce & AC
Jun-25 %S;Eé# &= Eﬂi-;tn / ASSOC,MES g5 & n.a. K-12
Jun-25 $ L2 @ggugrson / ONEX &= ) n.a. Workforce & AC
May-25 3:; leabol | e iILERNA. / 4%, / ms«PARTNERs & @ & n.a. Workforce & AC

(\ Source: PitchBook, CB Insights.
\ )PPENHEIMER Note: All figures are in S millions. Deal lists only includes transactions during 2025. 29
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Global Learning & Education Market Update CY 2025
Select Sponsor-Backed M&A Activity — UK & Europe (Cont’d)
Bolt-On Acquisitions (Cont’d)
Date Target Buyer EV Industry
May-25 $5tudyaee i G unikum / ‘ﬁlﬁ o - K-12
May-25 Kodio + ¢ Presto / ticsounvist ® S n.a. Workforce & AC
May-25 kineo % eindtools / I % % n.a. Workforce & AC
May-25 FAHRD - / ORLANDO = A n.a. Workforce & AC
Apr-25 Tdate % [ oueames /[ INVESTCORP | pisE & P <= n.a. K-12
Apr-25 ¥ MPRISE S ® / SC 23 n.a. Workforce & AC
Feb-25 % @?Ef\gﬁggwigjom 3.8 globeducate /< PROVIDENCE WENDEL @ <0 n.a. Higher Ed
Jan-25 esemila  &debé & Aquiline / Everfield e % n.a. K-12
Jan-25 it - VEDA / INVESTCORP <) & @ n.a. Workforce & AC
Jan-25 Kin!ﬁiw.nﬂ;aéme - 6 kidskonnect / ;:Xghﬁ:iows — = n.a. Workforce & AC
Jan-25 ) uNICHECK ADVANCE /7] turnitin 8 &5 n.a. Higher Ed
Source: PitchBook, CB Insights.
OPPENHEIMER Note: All figures are in S millions. Deal lists only includes transactions during 2025.




Global Learning & Education Market Update CY 2025
Select Sponsor M&A Activity — UK & Europe
Sponsor Acquisitions
Date Target Buyer EV Industry
Jul-25 ArpEn % = $1,000 Higher Ed
Sep-25 (@’ L CO?EIE%%?!?E?DE% o »20 Workforce & AC
Sep-25 @) AppsAnywhere o a)rdcmce. L= $16 Higher Ed
Nov-25 dyng;,rﬂ‘igg,m ] Mﬁ%m ] n.a. Workforce & AC
Nov-25 > The Key Group &« bermaA & n.a. K-12
Jul-25 [l]TuttoAmbiente O LN ity ]} n.a. Workforce & AC
Jul-25 |E EEXRRIE ™ % thi‘investments - na, Workforce & AC
Mar-25 & Wordwall & ‘®7 b na. k-12
Jan-25 . i Learnosity O LEEDS ‘ Equity Partners & n.a. Workforce & AC
Jan-25 musicfirst £ | P%Rl:lﬂ\liilzlgb = n.a. Workforce & AC
OPPENHEIMER Source: PitchBook, CB Insights. 31

Note: All figures are in S millions. Deal lists only includes transactions during 2025.



Global Learning & Education Market Update

Select Sponsor-Backed M&A Activity — Rest of World

Bolt-On Acquisitions

CY 2025

Date Target Buyer EV Industry
Jul-25 canopy” P [ (OplcLoups = $100 Workforce & AC
Dec-25 JU:N:ﬁM:M - KEEEF;HT | @Meracompliance O % n.a. Workforce & AC
Aug-25 J‘VL w5 g / i / @Capw‘ta\ k£ % n.a Higher Ed
Jul-25 Stile & R [mamesrann [ pepuiha S S & na k-12
Apr-25 = © PRVt | Seesaw = n.a. K12
Jan-25 Nivelat & Qtalana / ALTIS &4 Workforce & AC
Jan-25 m 2 PEP::.  /  oP = na. Workforce & AC

(" PPENHEIMER_

MONARCH
INSTITUTE

Source: PitchBook, CB Insights.

Note: All figures are in S millions. Deal lists only includes transactions during 2025.
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Global Learning & Education Market Update CY 2025

Public Markets Overview

—  Education operators continue to perform REUTERS ﬂpe Caceoion, ine.

comparatively well vs other segments of

the sector. APE| ds Nasd Duolingo shares drop after bookings American Public Education Reports
€ sector. exceeds Nasdag Outlook |ags estimates amidst Q3'25 ReSUItS That Exceed GUldance
performance over the LTM strategy shift

— Consolidation (see Coursera - Udemy)
and potential take private transactions

likely to be the theme of 2026 vs IPOs

2/26/2026 11/11/2025

. . . . Duolingo (NASDAQ: DUOL) forecast first-quarter and 2026 American Public Education, Inc. (NASDAQ: APEl), a
DUO'IﬂgO returns to ea rth Wlth S|gn|flcant below expectations as it shifts strategy towards faster company through its three subsidiary education platform,

. . user growth. Bookings are now expected to rise ~¥11% in announced 7% revenue growth and 660% net income
declines due to investor concerns on 2026, compared with ~20% previous guidance. DUOL also growth YoY.

announced a $400M share repurchase program.
“I am very pleased that we have again exceeded our

growth and moat given Al capabilities

“If we're seeing faster user growth than we’re expecting, guidance ranges for all metrics by continuing to grow
. and what we are expecting is about 20%, then that means revenue and enrollment and by expanding margins,” said
'mprovement the strategy is working,” said Luis von Ahn, Co-Founder Angela Selden, President and CEO of APEI. “Rasmussen
and CEO of Duolingo. delivered double-digit enrollment growth and positive

\ V&ITDA in the third quarter.”

(" PPENHEIMER 34




Global Learning & Education Market Update

CY 2025

Global Learning & Education LTM Share Price Performance

100% _

50% |

0% |

ammms NASDAQ

(50)% -

(100)%
Mar-2025 May-2025 Jul-2025 Sep-2025 Oct-2025 Dec-2025 Mar-2026
. Content, Assessment & . . Consumer Learning &
Learning Platforms & Software " Education Services & Operators 8
Education Support Marketplaces

American Publie  —o o, CcoVvi §.-[a
d ocC eb 0" 2 qpe education,ine.  Bright Horizons.
D2L »Pearson L e K
skillsoft ~ Stride oroniincomy HPTERR, i
" LAUREATE ® PERDOCEO

EDUCATION INC @}y eoucation corporation

1 STRATEGIC %,[' -
EDUCATION iversi e
i’ ) B¢ Wy University of Phoenix

zSpace WILEY

Source: FactSet as of March 2, 2026.

l\ )PPENHEIMER Note: Share price performance reflects the equal-weighted average for each sector.

Chegg coursera duoling@o

“ihuman herdy HRF

~
udemy A8 7aL s
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Global Learning & Education Market Update CY 2025

Public Companies — Median Valuation Multiples Analysis by Sector

Content, Assessment &

Learning Platforms & Software Education Support Education Services & Operators Consumer Learning & Marketplaces
@ 2025A
@ 2026E 209x  7.9x
X 4.3x
1.5x  1.4x 1. 5x 1. 5X 1 7x  1.7x
.
EV/Revenue EV/EBITDA EV/Revenue EV/EBITDA EV/Revenue EV/EBITDA EV/Revenue EV/EBITDA
) apel Sz Bignhoreons.  COVIST@ | Che ing:
docebo D21, 9 gg coursera duolingo
= )Pearson I
. > _ \ » FranklinCovey &?Rﬁo:%w e ~
skillsoft* Stride T e ihuman herdy

" | LAUREATE ®penooceo

EDUCATION INC @y eoucation corporation

R WILEY A .
— p ﬂ :SE';[I;EJACTAFT(I;(I'.)CN %:é? University of Phoenix Udemy RN

Source: FactSet as of March 2, 2026

(" PPENHEIMER_ | e 3




Global Learning & Education Market Update

Public Companies — Recent Performance by Sector

Share Price Performance

Learning Platforms &
Software

Content, Assessment &

Education Support

Education Services &
Operators

Consumer Learning &
Marketplaces

(" PPENHEIMER_

(49.5%)

1-Year Performance

(20.6%)

1-Year Performance

(5.2%)

1-Year Performance

(38.5%)

1-Year Performance

14.6%

3-Year Performance

|
(26.7%)

3-Year Performance

40.7%
I

3-Year Performance

]
(42.1%)

3-Year Performance

Source: FactSet as of March 2, 2026.

Change in Forward Multiples

Last Year Today
10.4x 7 ox
EV/EBITDA

8.1x 6.4x

EV/EBITDA

8.6x 8.6x

EV/EBITDA
11.8x
- 4.3X
I
EV/EBITDA

Change in Operational Metrics

CY 2025

Last Year Today

Rev. Growth

57% —» 6.6%
Change

EBITDA Margin

184% —» 19.1%
Change

Rev. Growth

1.7% —» 3.1%
Change

EBITDA Margin

23.4% —» 25.8%
Change

Rev. Growth

55% —» 6.2%
Change

EBITDA Margin

21.5% —>» 22.6%
Change

Rev. Growth

9.0% —» 7.4%
Change

EBITDA Margin

12.1% —» 12.9%
Change
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Global Learning & Education Market Update

Select Global Learning & Education Public Performance
(5 in millons, except pershare dato)

CY 2025

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
OPPENHEIMER Source: FactSet as of March 2, 2026. a8

(a) Equity and Enterprise Value calculated using Treasury Stock Method for valuing fully-diluted shares outstanding.
(b) EV/EBITDA multiples less than Ox or greater than 60x are NM.



Global Learning & Education Market Update

Recent Earnings Updates

(S in millions)

Earnings Date

Fiscal Year End

Revenue

CY 2025
Amarican Public ° GRAND . —
apei Chegg coursera D2L. docebo: duolingo  HFF & human”
11/10/2025 02/09/2026 02/05/2026 12/10/2025 02/27/2026 02/26/2026 02/18/2026 12/29/2025
12/31/2025 12/31/2026 12/31/2026 01/31/2026 12/31/2026 12/31/2026 12/31/2026 12/31/2025

Latest Quarter
Prior Year Quarter
% Growth

Consensus Beat/Miss

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 Price Impact 4.9% (10.3%) (1.2%) (9.3%) 1.5% (14.0%) (7.9%) (2.4%)

Forward Annual Guidance
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

Source: FactSet, Wall Street Research, Press Releases, Company Filings as of March 2, 2026.
( JPPENHEIMER 39

(a) Adj. EBIT. shown in lieu of Adj. EBITDA.



Global Learning & Education Market Update

CY 2025

Recent Earnings Updates

(S in millions)

Earnings Date

Fiscal Year End

Revenue

(a)(b) . »p - @ N
nel’dy @ Pearson skillsoft® Gﬂ SRS Stride $ 275K % Udemy zSpace
02/26/2026 02/27/2026 12/10/2025 02/26/2026 01/27/2026 01/29/2026 02/05/2026 11/13/2025
12/31/2026 12/31/2026 01/31/2026 12/31/2026 06/30/2026 02/28/2026 12/31/2026 12/31/2025

Latest Quarter

Prior Year Quarter

% Growth 2.3% 5.8%
Consensus Beat/Miss 7.2% 6.3%
Adj. EBITDA
i i
Latest Quarter $i.3 £372.0 $28.0 $75.3 $188.1 | $104.0 $21.4 (520)
Prior Year Quarter ($E‘::.5) £350.0 $31.9 $60.1 $160.4 ($1.9) $19.5 350.4
% 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 Price Impact 3.9% (0.6%) (21.5%) 4.9% 14.2% - - 3.3%
Forward Annual Guidance
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
Source: FactSet, Wall Street Research, Press Releases, Company Filings as of March 2, 2026.
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(a) Adj. EBIT. shown in lieu of Adj. EBITDA.
(b) Company reports semi-annually.
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Oppenheimer’s Learning Technology Franchise
$52,800,000 $436,000,000
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7] turnitin CPOMS ElEE BBYJU'S
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. Exclusive Financial .
Buy-Side M&A Sell-Side M&A Sell-Side M&Av Growth Equity Raise Advisor Buy-Side M&A
$250,000,000 $1,640,000,000 $231,000,000 $519,000,000 ‘o
™ @
Ski"SOﬂ:"'b @ SeCUF|y “ VISTRIA interégtive
: INSTRUCTURE Acquired by Acquired by courserga Acquired Acquired by
A DI ot e, gy . LRN
CHURCHILL CAPITAL II T edmenl‘-’m LEEDS\Equ‘»ty Partners
Initial Public Offering Sell-Side M&A Sell-Side M&A Initial Public Offering Buy-Side M&A Sell-Side M&A
‘ $910,000,000 $80,000,000 $750,000,000
JELD NoRTH [\ D Educationcom A THINKFUL littleBits 715.!%8&!
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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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