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Market Trends Recent Notable Transactions

Deal Value

/g\ Firms are emphasizing recurring-revenue models (e.g. SaaS ($m)
subscriptions) and clear pathways to profitability. Growth capital is . ' — igi i
p ) p Y P y P k'neo " S [ Digital learnings and

Target Target Subsector Buyer sector

X 12-May-25 == Workplace platform . n.d
expected to return only gradually. Mi = performance services
LIFESPEAK Beedlt;ﬁ wital - 17-Apr-25 I*I Wellbeing solution - Investment fund
-_
Al-driven tools remain a hot theme. Early adopters include Al tutors Q- - T Customer
. y P . ! A Elsklll]ar Gainsigh 01-Apr-25 Experience
auto-grading platforms, and Al chatbots for tutoring/support. aaa
modern ¢ PROVIDENCE Student engagement . )
CamMPUS. PROVIDENCE  10-Feb-25 [ L4 | coftware Private Equity
o ———————————————————————————————
Large firms view employee reskilling and upskilling as a necessity, and Learnosity LEEDSEQUITY 14-jan-25 Assessment software Private Equity .

& ¢+ E-learning platforms are the cheapest and most effective option

_7_,_-—-———--.._,___‘_
EVERFI The Najafi Companies 31-Dec-24 == Digital learning software Private Equity

=. PebblePad Elc?;;h l 18-Oct-24 Learning platform Private Equity
[ S

The global EdTech market is forecast to grow strongly, by 2030 it could
reach $348B. Growth drivers include rising digital adoption in
schools/corporates, Al integration, and expanding lifelong learning.

i ) Student engagement : Video learning
lassE . gag s
@ClassHook » Click 15-Oct-24 platform platform

[P Powerschool  ZE BainCapital 01-Oct-24 EE=K-12 cloud-based software Private Equity
K-12 homeschooling start-ups are on the rise, especially in the US as -
) k H 19-Aug2a iR Digital classroom Private Equit
homeschoolers make up 6.7% of American school students ami V g : application rivate tquity :
e 25-Jul-24 Learning platform Private Equity
INSTRUCTURE
VR-trained workers learn faster and feel more confident, underscoring tai I School management e
i . . ft
the potential of immersive EdTech : sorware

' S i
HORIZON  osjun2s SIE Learning management Private Equity

software

Sources: McKinsey, Deloitte, Forbes, Market Brief, Pitchbook, LEK Note: EdTech includes LMS, LXP, MIS, School payment platforms and corporate learning
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EdTech Deal Activity Most Active Buyers
M&A & Buyouts over the last 5 years

340

Recentacaustig) ALLovue ) SchoolMessenser’  Neversklp

241
19.6
96
11.3] . 54.8b
-~ Founded in 4.8bn Salt Lake City, USA 2000+
m . < INSTRUCTURE 55 Valuation HQ Employees

2020 2021 2022 2023 2024 2025 YD

(1)
I Deal Volume Deal Value (Sbn Recent acquisitions - 1
(sor) a [_j parchment 5S(OZI:IIEL)kZ)leRSE

WA

VC & Growth Equity over the last 5 years

’Arbor Founded in $5.6bn Folsom, USA 3,500+

2,375 1999 Valuation HQ Employees

1,986

Recent acquisitions ..- people

1,948 e~
17.9
15.0 . 1,449
> -
a 273 E] ParentPay Founded in Private Coventry, UK 1100+
- 2002 SO HQ Employees

2020 2021 2022 2023 2024 2025 YTD @
B Deal Volume Deal Value (Sbn) @ Recent acquisitions @GDPRiS

i Prvmey Managemans Platterm

(1) Deal values for the period do not include values from all deals captured in the deal volume for the period as values for
some deals are not disclosed; (2) As of 13/05/2025; Source: Pitchbook Note: Recent acquisitions based on completed deals over last 2 years
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Public Comps Sector Valuations Over Time

Valuation Multiples
uati ultip TTM EV/Revenue over the last 5 years

(] o ® Market

($m) 16x
1,467 1,062 785 cap (Sm

¥ duolingo

12x / [P Powerschool

coursera

19.9x 20.8x 8x -

Median
15.3x o
12.2x 12.2x : 2.3x
- Median 0x
3.9x May-20 May-21 May-22 May-23 May-24 May-25
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TTM EV/EBITDA over the last 5 years

B TTM EV/Revenue B TTM EV/EBITDA 30x

Recent CEO Commentary cotree @ duolingo

20x [P Powerschool
P

' dUOIin (o} “‘We used generative Al to launch 148 new language courses, doubling our offerings
G fn one year. — Luis von Ahn, CEO DUOLINGO

10x /4
. 'S “The market is rapidly shifting to a holistic talent development lifecycle 5
Skrl“&@ft.lﬁnteractive, blended learning, and Al-centric solutions position ~ us well to address this udemy
shift.” —Ron Hovsepian, Chairman Skillsoft 0x
May-20 May-21 May-22 May-23 May-24 May-25
(1)

Chegg “We aim to 5nhance education with Al rather than deliver Al-based Peer group median
education.” — Nathan Schultz, CEO - Chegg

(1) Peer group includes the 10 companies presented to the left. Docebo, Skillsoft, Blackbaud, Chegg, Ltg, and Readytech span the

entire historical period, while other peers are added when listed as per the illustrations above. Note: Lines represent 15-day

Source: Pitchbook (as of 13/05/25) moving averages
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Select Ciesco Deals
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SOFTWARE

SELL SIDE ADVISORY — ENTERPRISE SOFTWARE / GLOBAL SOFTWARE GROUP
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BUY SIDE ADVISORY — CONSULTING / PRIVATE EQUITY

Our team has built strong relationships and worked with
transformative Technology businesses:

Q Palantir 3 ParentPayGroup SimCorp
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Disclaimer

The views presented in this document are for discussion purposes only. Ciesco Limited (“Ciesco”) is not
advocating any of the courses of action presented in it, which are being presented solely to illustrate a
range of available options. This analysis is presented on the understanding that, apart from showing
this document to those of your officers, employees or advisers who are engaged in reviewing it on
your behalf, its contents will not be reproduced, redistributed or passed on, directly or indirectly, by
you to any other person or published, in whole or in part, for any purpose without the written
permission of Ciesco.

This document does not constitute or form part of any offer for purchase, sale or subscription of, or
solicitation or invitation of any offer to buy, sell or to subscribe for, any securities nor may it or any
part of it be relied on in connection with any contract or commitment whatsoever.

This document has not been approved for the purposes of section 21 of the Financial Services and
Markets Act 2000. This document is not intended to be distributed or made available in the United
Kingdom except to persons having professional experience in matters relating to investments for the
purpose of Article 19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order
2005. If you do not have professional experience in matters relating to investments you should not act
or rely on it, and you should return this document to Ciesco. The distribution of this document in other
jurisdictions may be restricted by law, and persons into whose possession this document comes should
inform themselves about, and observe, any such restrictions. By accepting this document you agree to
be bound by the terms of this notice.

This document has been prepared from information which is believed at the date of this document to
be reliable. Phrases like "Ciesco expects", "Ciesco believes", "Ciesco anticipates" and similar phrases
do not constitute warranties or guarantees of any kind, express or implied. The information in this
document is subject to change without notice. Ciesco undertakes no responsibility or obligation to
provide you with any additional information or to update the document or to correct any inaccuracies
in it that may become apparent. Ciesco expressly disclaims any and all liability for representations or
warranties, express or implied, contained in, or for omissions from, this document or any written or
oral communication concerning it or its subject matter transmitted or made available to any person.

Ciesco Limited retains the right to request the return of this document at any time.

O ciesco

156-158 Buckingham Palace Road
London, SW1W 9TR
United Kingdom

https://www.ciesco.com

#NavigateTheFuture
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