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https://www.edsurge.com/news/2025-02-05-how-creative-ai-is-reshaping-education-infographic
https://thejournal.com/Articles/2025/01/29/Discovery-Education-Announces-Accessibility-Enhancements-for-DreamBox-Math.aspx?admgarea=News1
https://thejournal.com/Articles/2025/01/29/Discovery-Education-Announces-Accessibility-Enhancements-for-DreamBox-Math.aspx?admgarea=News1
https://www.hmhco.com/blog/current-trends-in-education
https://www.edsurge.com/news/2024-12-06-how-are-new-ai-tools-changing-learning-analytics
https://www.insidehighered.com/news/students/free-speech/2025/02/14/few-students-protest-trumps-executive-orders-campus
https://www.insidehighered.com/news/students/free-speech/2025/02/14/few-students-protest-trumps-executive-orders-campus
https://www.edsurge.com/news/2024-12-06-unlocking-ai-s-potential-in-higher-education
https://www.chronicle.com/article/research-universities-are-poised-to-lose-billions-under-trumps-sudden-cut
https://www.chronicle.com/article/research-universities-are-poised-to-lose-billions-under-trumps-sudden-cut
https://www.insidehighered.com/news/quick-takes/2025/02/13/house-budget-committee-plans-cut-330b-higher-ed-funding
https://www.edsurge.com/news/2024-07-31-an-edtech-giant-declares-bankruptcy-what-might-it-mean-for-online-higher-ed
https://trainingindustry.com/press-release/strategy-alignment-and-planning/the-learning-and-performance-institute-joins-forces-with-microsoft-in-global-strategic-partnership/
https://www.edsurge.com/news/2025-01-27-smarter-schools-artificial-intelligence-enters-the-district-office
https://www.eschoolnews.com/digital-learning/2025/02/07/revolutionizing-storytelling-with-ai-empowering-ells/
https://www.eschoolnews.com/digital-learning/2025/01/29/navigating-ai-in-education-the-future-of-human-teaching/
https://www.eschoolnews.com/digital-learning/2025/01/29/navigating-ai-in-education-the-future-of-human-teaching/
https://apnews.com/article/kentucky-legislature-childcare-early-childhood-education-31d5b9f43f0358a8618f012c9a30b596
https://apnews.com/article/kentucky-legislature-childcare-early-childhood-education-31d5b9f43f0358a8618f012c9a30b596
https://apnews.com/article/kentucky-legislature-childcare-early-choldhood-education-ac03f28b212c42f1aba95f12b68493a6
https://www.k12dive.com/news/head-start-delays-federal-funding/739327/
https://www.elizabethton.com/2025/02/14/creating-adaptive-education-solutions-for-kids-in-rural-tennessee/
https://www.eschoolnews.com/educational-leadership/2025/02/19/states-sustain-digital-access-federal-programs-end/
https://www.eschoolnews.com/educational-leadership/2025/02/19/states-sustain-digital-access-federal-programs-end/
https://thejournal.com/Articles/2025/01/22/LEGO-Education-Debuts-Science-Kits-for-Hands-on-Learning.aspx?admgarea=News1
https://thejournal.com/Articles/2025/01/22/LEGO-Education-Debuts-Science-Kits-for-Hands-on-Learning.aspx?admgarea=News1
https://learningnews.com/news/cognota/2025/cognota-and-brandon-hall-group-partner-to-advance-learning-operations-research
https://learningnews.com/news/cognota/2025/cognota-and-brandon-hall-group-partner-to-advance-learning-operations-research
https://learningnews.com/news/maas-marketing/2025/redefining-ld-maas-marketing-launches-enhanced-strategic-marketing-programme
https://www.speexx.com/speexx-blog/speexx-launches-business-english-courses-on-linkedin-learning/

Broader Software Market Observations

Market Commentary

Early investment activity in 2025 shows an increased emphasis on revenue growth, implying the continued risk-on
approach as investors begin to return to higher growth names

As Al monetization accelerated in 2024, investor sentiment has turned positive, easing earlier worries about
generative Al disrupting seat-based software models

Cloud capital expenditure for hyperscalers (AMZN, FB, GOOGL, MSFT) is continuing to rise as the total capex for Q4
increased S$14 Bn, the largest sequential increase since 2Q24’s $10 Bn increase

Internationally, the EU's GDP recovery and low inflation are driving more investments in EdTech as consumer regain
purchasing power and businesses/governments allocate more funds towards digital education initiatives

a) European Social Fund’s (ESF) € 142.7 Bn initiative to improve education and employment is anticipated to drive
increased EdTech investments across Europe

Europe's aging population and declining birth rates are increasing the focus on
adult education and lifelong learning

3-Year EV / NTM Revenue Multiples for Software Cohorts

Summary Metrics @)

3 Mo. 6 Mo.
10% Growth Cohort 7.1x 6.8x 6.4x 5.4X
35.0x 10% - 25% Growth Cohort 6.4X 6.1x 6.1x 5.3X
25%+ Growth Cohort 14.0x 12.8x 12.9x 13.5X
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Source: S&P Capital IQ as of 2/14/2025.
(1) Summary metrics are all averages of their respective time periods.
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Education Software and Services

Market Performance

3-Year EV / NTM Revenue
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Selected Recent Education Technology
M&A Transactions

Target Buyer

TEV (SM)

Description

Developer of an online learning platform designed to create a digital

Feb-25 MEDALITY/ 3 TRUELEARN N-A. training experience for radiologists in every stage of their careers
w2 O [newsela  swo Dot e sitom desned o poie
o2s FLOW ~ Aoppfre  wa  Frordeorsaiare nesng nielgence o ienceato
T I e
e Quwbes  bQrbA A e
Feb-25 @ CREDO CARNEGIE NA. SPtrl?;Ldnirsofa higher education consulting designed for institutions and
Jan-25 BUSIHQ&SS STUI-(EI'IT NA. Ecer\]/sclﬁ%irs?;ei:tse;e(ljcutic\;%gﬁrriculum platform designed to enhance high
Jan-25 < Entr;{)l;g\{'enl‘ > HEX NA. :;?;)/ilgjrrnc;fnstoft skill courses intended to help individuals to get
mzs DL Moo e e n s ot
jan2s Bileamosty LEEDSEQUTY N Doeperolemenine sseonentond iestdevenyplatorn
Jan-25 CHATSWORTH ] Outcomes NA. Operator of independent, non-selective schools and nurseries offering
SCHOOLS ¥'® First Group inclusive, high-quality education tailored to each child's unique needs
Jan-25 é erbrl LGT é CP NA. ;)t]ioe:sgrsanadnlgggpsrloii;r;iiréigllsatform intended to serve law students,
oz $2 LTI e e e
jan25 Visile Booy  GROUP A Gludentslear and healthare pofessionalspracice human anatomy
jan2s  Rfestiam  RELLAS A T o
Jan-25 §Bees MA e caming or chlren aged 18 months to Syears.
jan2s  Grsoreces Arbiter A T P e GoaMTE g UET o T, e
Jan-25 ﬂﬁ BOSTON %ohbrl NA. Operator of an online financial education platform intended to

empower financial students with the tools to grow their careers
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Selected Recent Education Technology
Financings Transactions

Target Investor

Amount
Raised (SM)

k=11 %0 mn/Pa

Description

Developer of a digital engagement platform intended to enhance

Feb-25 S: Pdthll'y M Five Elms Capital $25 connectivity within educational institutions
Feb-25 GOODWATER $24 Developer F)f an e-learlnin-g platform designed to offer a way to fit
education into people's lives
Jan-25 @WISRQCK NA. De'veloper'ofan intel.ligent edutainment platform intended to provide
T children with educational robots
Jan-25 ﬂ rlze ‘) $12 Developer of an education technology designed to make higher
Strada education affordable and effective for every student
i % perator of an education administration company intended to serve
Jan-25 INTELLEGO ' - N-A. schools and education institutions
i , > Developer of skills intelligence platform designed to redefine how
Jan:258 /W0rk9r0 accenture A enterprises understand, develop, and mobilize talent
Provider of educational program services intended to prepare learners
Jan-25 QCAP‘TALWOR 3 N-A for admission to universities around the globe
. VA - . .
MAGIC “As Developer of Al-based productivity software designed to streamline
Jan-25 "SCHOOI- VALOR $45 various aspects of the teaching process
. & Developer of a financial services platform designed to increase global
- L F
Jan-25 @ eaprinance partners $65 opportunities for Indian students
Jan-25 Hippocratic At I KEE! NEI; NA. Develo.pe.r.ofa healthcare platform intendgd to improve healthcare
— Doketiam — Sl accessibility and health outcomes worldwide
Jan-25 "‘ Aeries FP NA. Developer.of student information system (SIS) software designed for
= St oemation Syten [RANCISCO secure, reliable student data management
i AR Developer of a cloud-based learning intelligence platform designed to
Jan-25 €l CoursaKey PS(I N-A. help instructors to take control of all student devices
i Elelement451 ~ An Al-first CRM and student engagement platform designed to simplify
Dec-24 {:} PS(J $175 the process of college enrollment
Developer of a language-learning mobile application designed to
- sfjee Speak O
L ' *SP A(.LE] $78 assist people in learning English
Kenro Leading education service provider in India, offering a dynamic suite of
- » -
Dec-24 @/ Capital $40 academic support, services and solutions to schools
A group-based fundraising platform for schools and organizations that
b £ SNAP! MOBILE RUNWAY A .
Loty = NX RUNWAY $23 has helped raise over $950M for 150,000 teams, clubs, organizations
& An education consulting services provider intended to assist students
Nov-24 C"'M“’" 4 Movac NZ$67 in getting admission to the world's competitive universities
Nov-24 m & Five Elms Capital $40 Leading K-12 instructional math platform for teacher efficiency and

magma

classroom management
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Public Education Software and
Services Companies Analysis

Public Comparables | Trading Metrics

Price | Market Value (S) Operating Metrics Valuation Multiples

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA
25 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

Tech-Focused Education

Duolingo $432.69 $19,032 $18,208  $964 $1,204  $272 $375 29.6% 24.9% 28.2% 31.2% 18.9x 15.1x NM  48.5x
Grand Canyon Education 183.70 5,280 5,123 1,091 NA 359 NA  5.9% NA  32.9% NA 4.7x NA  14.3x NA
Stride 140.20 5,996 5,819 2,390 2,611 555 621 9.0% 9.2% 23.2% 23.8% 2.4x 2.2x  10.5x 9.4x
IDP Education 7.84 2,180 2,356 664 728 184 201 12.0% 9.6% 27.7% 27.6% 3.5x 3.2x  12.8x  11.7x
G8 Education 0.87 689 1,162 677 712 175 185 7.8% 51% 25.9% 26.0% 1.7x 1.6x 6.6x 6.3x
D2L 13.57 739 644 226 253 34 44 10.4% 11.7% 15.2% 17.4% 2.8x 2.5x  18.7x  14.7x
Chegg 1.46 152 422 514 449 130 125 (16.5%) (12.7%) 25.4% 27.8% 0.8x 0.9x 3.2x 3.4x
Nerdy 1.95 225 188 193 215 (15) 1 3.1% 11.5% (7.9%) 0.5% 1.0x 0.9x NM NM
Tribal Group 0.57 122 137 114 115 18 19 1.1% 1.4% 16.2% 16.6% 1.2x 1.2x 7.4x 7.1x

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA
2025 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

US Post Secondary Education

Adtalem Global Education $103.47 $3,856 $4,526 $1,803 NA  $444 NA  6.8% NA  24.6% NA  2.5x NA  10.2x NA
Laureate Education 20.11 3,030 3,395 1,606 1,721 476 519 3.2% 7.2% 29.7% 30.1% 2.1x 2.0x 7.1x 6.5x
Strategic Education 102.38 2,490 2,407 1,285 1,346 260 304 5.0% 4.8% 20.3% 22.6%  1.9x  1.8x  9.2x  7.9x
Perdoceo Education 28.46 1,870 1,171 680 NA 198 NA  2.3% NA  29.2% NA 1.7x NA 5.9x NA
;i:rf/?lstducam”al 17.58 553 670 469 NA 52 NA  8.7% NA  11.0% NA  1.4x NA  13.0x NA
American Public Education  21.93 388 496 650 676 77 87  45% 3.9% 11.9% 12.9%  0.8x  0.7x  6.4x  5.7x

28.0%
21.1%

22.4%
14.0%

Note: $ in millions, except per share data. “NA” means data not available. “NM” means data not meaningful.
Source: S&P Capital 1Q as of 2/14/2025.
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Public Education Software and
Services Companies Analysis (Cont’d)

Public Comparables | Trading Metrics (Cont’d.)

m Market Value ($) Operating Metrics Valuation Multiples

2/14/ EBITDA EBITDA Margin EV / EBITDA
2025 2025E  2026E  2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

Equity  Ent. Revenue Revenue Growth EV / Revenue

Value Value

Education Publishers and Related

Pearson $16.95 $11,260 $12,954 $4,811 $5,032 $1,084 $1,146 6.7%  4.6% 22.5% 22.8%  2.7x  2.6x 11.9x  11.3x
Sgﬁﬂitoﬁzﬁmns Family 128.93 7,502 9,184 2,881 3,105 459 519 7.2% 7.8% 15.9% 16.7%  3.2x  3.0x 20.0x 17.7x
Graham Holdings 960.60 4,163 4,655 4,900 5199 335 433 1.8% 6.1% 6.8% 83%  0.9x  0.9x 13.9x 10.7x
John Wiley & Sons 40.59 2,194 3,187 1,680 NA 410 NA  (1.2%) NA  24.4% NA  1.9x NA  7.8x NA
Scholastic 21.03 591 819 1,695 NA 171 NA  7.2% NA  10.1% NA  0.5x NA  4.8x NA

2/14/ EBITDA EBITDA Margin EV / EBITDA
2025E  2026E 2025E  2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

Equity  Ent. Revenue Revenue Growth EV / Revenue

2025 Value Value

Corporate Learning and Training

Workday $258.05 $68,641 $64,847 $9,524 $10,826 $2,969 $3,617 13.1% 13.7% 31.2% 33.4% 6.8x 6.0x 21.8x 17.9x
Docebo 4227 1,278 1,202 247 287 46 61 14.2% 16.4% 18.7% 21.1%  4.9x  4.2x  26.0x  19.8x
Udemy 10.01 1,460 1,117 799 847 80 117  1.5% 6.0% 10.0% 13.8%  1.4x  1.3x 14.0x  9.6x
E‘*rzL";”g Technologies 125 990 1,074 599 609 125 129 0.4% 1.6% 20.9% 21.2%  1.8x  1.8x  8.6x  8.3x
Skillsoft 29.63 245 747 540 NA 121 NA  2.7% NA  22.4% NA  1.4x NA  6.2x NA
Coursera 8.85 1,402 679 722 759 51 70 3.9% 51% 7.1% 92%  0.9x  0.9x 13.2x  9.7x
BTS Group 26.94 523 511 296 323 47 53 15.3% 9.1% 16.0% 16.5%  1.7x  1.6x 10.8x  9.6x
Franklin Covey 34.67 457 409 304 334 42 51 57% 9.8% 13.7% 152%  1.3x  1.2x  9.8x  8.1x
FDM Group 3.06 334 311 261 289 36 44 -18.6% 10.6% 14.0% 15.1%  1.2x  1.1x  85x  7.1x

Note: $ in millions, except per share data. “NA” means data not available. “NM” means data not meaningful.
Source: S&P Capital 1Q as of 2/14/2025.
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Public Education Software and
Services Companies Analysis (Cont’d)

Public Comparables | Trading Metrics (Cont’d.)

m Market Value (S) Operating Metrics Valuation Multiples

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA
2025 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

ertical Focused Software

Roper Technologies $573.58 $61,504 $68,939 $7,739 $8,301 $3,066 $3,363 9.9% 7.3% 39.6% 40.5% 8.9x 8.3x  22.5x  20.5x
Veeva Systems 234.00 37,990 32,999 3,056 3,438 1,277 1,460 12.2% 12.5% 41.8% 42.5% 10.8x  9.6x 25.8x  22.6x
Samsara 58.96 33,088 32,261 1,529 1,892 157 243 23.4% 23.7% 10.3% 12.8% 21.1x  17.1x NM NM
Tyler Technologies 641.70 27,464 27,334 2,323 2,554 665 756  8.7% 9.9% 28.6% 29.6% 11.8x 10.7x 41.1x  36.2x
Toast 40.49 22,998 21,764 6,087 7,306 512 734 23.5% 20.0% 8.4% 10.1%  3.6x  3.0x  42.5x  29.6x
Guidewire Software 212.15 17,719 17,364 1,240 1,422 239 302 14.8% 14.6% 19.3% 21.3%  14.0x  12.2x NM NM
Procore Technologies 87.50 13,008 12,261 1,289 1,475 244 328 11.9% 14.5% 19.0% 22.3%  9.5x  8.3x NM  37.4x
Unity Software 21.51 8,665 9,860 1,804 1,941 386 456  1.0% 7.6% 21.4% 23.5%  5.5x  5.1x  25.5x  21.6x
Clearwater Analytics 26.91 6,349 6,167 534 637 180 227 19.8% 19.3% 33.7% 35.7%  11.5x 9.7x  34.2x  27.1x
Q2 91.12 5,534 5,628 776 860 168 204 11.4% 10.9% 21.7% 23.7%  7.3x  6.5x  33.5x  27.6x
Intapp 72.33 5,743 5,480 538 613 94 115 15.6% 14.0% 17.5% 18.8% 10.2x  8.9x NM  47.6x
Blackbaud 79.88 3,963 4,973 1,207 1,274 420 454  4.4%  5.5% 34.8% 35.6%  4.1x  3.9x 11.8x  11.0x
nCino 34.25 3,966 3,949 617 708 127 161 14.2% 14.7% 20.6% 22.8%  6.4x  5.6x 31.1x  24.5x
Olo 7.25 1,187 852 328 385 46 57 16.5% 17.3% 14.0% 14.8%  2.6x  2.2x  18.6x 14.9x

Note: $ in millions, except per share data. “NA” means data not available. “NM” means data not meaningful.
Source: S&P Capital 1Q as of 2/14/2025.
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Public Education Software and
Services Companies Analysis (Cont’d)

Public Comparables | Trading Metrics (Cont’d.)

Market Value (S) Operating Metrics Valuation Multiples

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA
2025 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

International EdTech: Asia

Nagase $18.40 $1,996 $2,804 $6,454 $6,654 NA NA  7.9% 3.1% NA NA 0.4x 0.4x NA NA
MegaStudyEdu 26.65 285 317 664 684 145 159  5.5% 3.1% 21.8% 23.3%  0.5x  0.5x  2.2x  2.0x
Raffles Education 0.04 49 257 NA NA NA NA NA NA NA NA NA NA NA NA
Woongjin Thinkbig 1.08 122 223 632 646 68 65 4.8% 22% 10.7% 10.0%  0.4x  0.3x  3.3x  3.4x
NIT 1.44 195 118 48 58 2 5 19.1% 20.3% 4.9% 9.1%  2.5x  2.0x NM  22.4x
Aptech 1.46 85 82 NA NA NA NA NA NA NA NA NA NA NA NA
Multicampus 21.85 130 59 NA NA NA NA NA NA NA NA NA NA NA NA
Daekyo 1.53 116 46 446 445 30 32 (0.7%) (0.3%) 6.8% 7.2%  0.1x  0.1x  1.5x  1.4x

m Market Value (S) Operating Metrics Valuation Multiples

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA
2025 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

International EdTech: LatAm

Afya $17.68 $1,595 $2,022  $649  $707  $281  $304 21.4% 8.9% 43.4% 43.0%  3.1x  2.9x  7.2x  6.7x
Cogna Educagdo 0.30 557 1,751 1,197 1,267 378 401 16.5% 5.9% 31.6% 31.6% 1.5x 1.4x 4.6x 4.4X
Ydugs Participacdes 202 575 1,334 996 1,057 336 359 142% 6.1% 33.7% 34.0%  13x  1.3x  4O0x  3.7x
Anima 039 147 924 695 725 244 253 12.7%  4.3% 35.1% 34.9%  1.3x  1.3x  3.8x  3.7x
Vitru Brasil 117 158 541 401 426 146 155 151%  6.1% 36.4% 36.4%  13x  1.3x  3.7x  3.5x
Empreendimentos

Vasta Platform 279 224 370 316 354 95 104 20.6% 11.9% 30.1% 29.5%  1.2x  1.0x  3.9x  3.5x
Ser Educacional 0.92 116 361 373 395 88 94 16.8% 6.1% 23.5% 23.8%  1.0x  0.9x  41x  3.8x
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Public Comparables | Trading Metrics (Cont’d.)

Market Value (S) Operating Metrics Valuation Multiples

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA
2025 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

International EdTech: China
New Oriental Education &

0, o) 0, 0,
Technology Group $55.48 $9,073 $5,365 $5,276 $6,262  $613  $775 9.5% 18.7% 11.6% 12.4% 1.0x 0.9x 8.7x 6.9x

TAL Education 14.50 8,781 5,317 3,022 4,264 180 298 46.0% 41.1% 59% 7.0% 1.8x 1.2x  29.6x  17.8x
Youdao 10.27 1,227 1,426 870 967 34 58 10.7% 11.1% 4.0% 6.0% 1.6x 1.5x  41.4x  24.5x
China Maple Leaf 0.04 114 537 NA NA NA NA NA NA NA NA NA NA NA NA
Gaotu Techedu 2.71 689 436 805 1,028 (101) (54) 31.9% 27.8% (12.6%) (5.2%) 0.5x 0.4x NM NM
China Kepei Education 0.20 393 362 249 265 166 173 5.3% 6.3% 66.6% 65.3% 1.5x 1.4x 2.2x 2.1x
Virscend Education 0.02 77 322 NA NA NA NA NA NA NA NA NA NA NA NA
China YuHua Education 0.05 171 278 356 376 193 189  2.4%  57% 54.2% 50.2% 0.8x 0.7x 1.4x 1.5x
Minsheng Education 0.02 99 233 NA NA NA NA NA NA NA NA NA NA NA NA
China Xinhua Education 0.09 147 186 NA NA NA NA NA NA NA NA NA NA NA NA
Bright Scholar Education 1.59 47 64 NA NA NA NA NA NA NA NA NA NA NA NA
TCTM Kids IT Education 0.42 4 25 NA NA NA NA NA NA NA NA NA NA NA NA
Sunlands Technology 6.51 89 12 NA NA NA NA NA NA NA NA NA NA NA NA
iHuman 1.85 97 (70) NA NA NA NA NA NA NA NA NA NA NA NA

m Market Value (S) Operating Metrics Valuation Multiples

2/14/ Equity  Ent. Revenue EBITDA Revenue Growth EBITDA Margin EV / Revenue EV / EBITDA

2025 Value Value 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E

International EdTech: EMEA

AcadeMedia $7.17  $728 $1,860 $1,834 $1,933 $390  $412 10.7% 5.4% 21.3% 21.3% 1.0x 1.0x 4.8x 4.5x
ADVTECH 1.80 985 1,070 511 559 132 145 11.6%  9.4% 259% 26.0% 2.1x 1.9x 8.1x 7.4x
Humansoft 8.32 1,116 888 241 235 133 129 (5.0%) (2.5%) 55.2% 54.8% 3.7x 3.8x 6.7x 6.9x
Curro Holdings 0.72 422 622 NA NA NA NA NA NA NA NA NA NA NA NA
Stadio 0.38 321 326 NA NA NA NA NA NA NA NA NA NA NA NA

Cairo for Investment &

0.30 173 234 NA NA NA NA NA NA NA NA NA NA NA NA
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Stifel is a full-service investment bank with deep EdTech industry experience. We serve as strategic
advisor to entrepreneurs, family-owned businesses, private equity groups, and leading public and
private corporations in North America and international markets.
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Footnote Details & Disclosure

Broad Software Three-Year EV / NTM EBITDA Trend Charts:

*  <10% Growth Cohort: LPSN, FDM, WLY, OTEX, CHGG, ONTF, HPE, DBX, GEN, LTG, DOMO, OSPN, KLTR, APEI, COGN3, FFIV, NTCT, ZM, PRDO, SKIL, NTAP, EGHT, PRGS, SSNC, IBM,
PSON, ETWO, TDC, BAND, STRA, VRNT, SWI, LINC, CHKP, CSCO, PAYX, SNCR, JNPR, ADP, ASUR, YEXT, DELL, DOCU, 4704, AAPL, BOX, LOPE, EVCM, INFA, GDDY, LRN, LAUR, AKAM,
BLKB, NXD, TMV, RNG, ALTR, ZI, ANSS, ORCL, DSY, TYL, BTS B, APP, DSG, CVLT, AVGO

*  10% - 25% Growth Cohort: PEGA, TWLO, BIGC, AMPL, QLYS, BL, FC, CRM, SAP, BSY, INTU, GOOGL, RPD, QTWO, NABL, LAW, DTOL, AMZN, MANH, CXM, ADSK, ADBE, PTC, NICE,
API, SNPS, PAYC, PRO, VRNS, JAMF, CDNS, OKTA, DOCN, PSTG, MSFT, SGE, PD, GWRE, WIX, VEEV, UDMY, TENB, FTNT, COUR, DAY, SPSC, VERX, APPN, ANET, TUYA, TOTS3, WK,
PCTY, WDC, ZETA, AVDX, FSLY, ASAN, PANW, PYCR, OLO, INTA, BASE, ESTC, HCP, WDAY, NCNO, PATH, BILL, PAY, SEMR, DT, HUBS, FIVN, U, CWAN, APPF, CSU, FRSH, SHOP, TEAM,
KXS, XRO, EDU, PCOR, PLTR, NOW, FROG, BRZE, NTNX, DV, DCBO, CVO, STX, CYBR, LSPD, TOST, NRDY, DDOG, WTC, ZS, TAL, TLS

*  25%+ Growth Cohort: MDB, Al, SNOW, 10T, CFLT, GTLB, KVYO, CRWD, MNDY, DUOL, SPT, NET, S

Indexed Three-Year EV / NTM Revenue and EBITDA:

»  Tech Focused Education: DUOL, CHGG, LOPE, LRN, DTOL.TO, NRDY, GEM, IEL

. Education Publishers and Related: BFAM, PSO, WLY, GHC, SCHL

*  US Post Secondary Education: STRA, ATGE, PRDO, APEI, LINC, LAUR

*  Corporate Learning and Training: WDAY, UDMY, COUR, DCBO, LTG.L, FDM.L, SKIL, BTS, FC

*  Vertical Software: VEEV, TYL, ROP, U, TOST, PCOR, 10T, GWRE, NCNO, CWAN, BLKB, QTWO, OLO, INTA

STIFEL
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