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Executive Summary

Sector Overview

Q4 2024 Report Themes

= Al is revolutionizing industries, including education. The Global Al

Learning Software Index Performance*

in Education market is expected to grow from $5b in 2024 to $75b
by 2033, reflecting a 34.0% CAGR. This rapid expansion highlights
the rising adoption of digital technologies in education.

Educators will increasingly use Al and adaptive technologies to
tailor lessons to diverse student needs, enabling personalized,
effective, and inclusive teaching at scale.

By 2025, more school systems will embrace AI to improve
operations, using analytics and automation to enhance resource
allocation, attendance, and student engagement tracking.

M&A Transactions

The Learning Software Index continues to underperform
compared to the S&P 500 and Nasdaq Composite, which have both
seen consistent growth and recovery. The Learning Software sector
remains volatile and has failed to keep pace with market gains.

K-12 has shown the strongest recovery within the sector and
Higher Education manages to follow closely, while Corporate
Training, despite investments, struggles to scale effectively.

Research infrastructure is drawing investment and consolidation,
while applied Al in workflows demonstrates stronger liquidity and
growth. Meanwhile, the shift to remote and hybrid learning,
especially on-demand microlearning, is driving increased demand
for online education technologies.

Private Funding Transactions

Jan-26
Feb-26

S&P 500 22.6%
NASDAQ Comp 22.0%
Learning Software (0.2%)
K-12 12.4%

Higher Education 0.9%
Corporate Training (41.5%)
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Select Key Players in Learning Software (1/3)

K-12
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Select Key Players in Learning Software (2/3)

Higher Education
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Select Key Players in Learning Software (3/3)

Corporate Training

Simulation, AR, and VR
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Learning Software Industry Trends and Outlook (1/4)

Global Learning Software Market Size ($b)

= Al is set to revolutionize both education and corporate training, driving
personalization, automating administrative tasks, and enhancing

learning experiences. CAGR: 139% 6451 $548
= With Al-powered tools, institutions and organizations can create $423

tailored learning paths, analyze data for performance insights, and $371

deliver dynamic, interactive content. This will foster more engagement, $286 $326

knowledge retention, and overall satisfaction. $251
= Al will streamline workflows, allowing staff to focus on mentorship and

strategy while addressing ethical concerns like data privacy and fairness.

By scaling training and upskilling, it prepares employees and students

for evolving industry needs.

2024 2025 2026 2027 2028 2029 2030

2025 Outlook Trends

AI-Powered Hyper personalization O Data-Driven Insights and People Analytics

= Al will create personalized learning paths, tailoring content to ¥ AI will provide organizations with data-driven insights into
individual needs and preferences, enhancing engagement and performance, skill gaps, and engagement, enabling informed
retention while optimizing training and education efficiency. decisions in training, course design, and interventions for better

alignment with development goals.

2, Gamification and Interactive Learning / {,3}\ AI-Enhanced Scalability

=2~ Al-powered gamification will transform training and coursework AT tools will allow organizations and institutions to scale training
into interactive, game-like experiences, boosting engagement, and education programs, reaching more learners while maintaining
retention, and creating a more immersive and effective learning personalization and will help deliver customized, high-quality
environment. experiences to a diverse, dispersed audience.

SE Evolving Faculty and Staff Roles m Al Integration in Content Creation and Curation

H.@ With AI handling repetitive tasks, faculty and staff can focus on AI will curate content by analyzing data to recommend materials
mentorship, strategy, and creativity, guiding critical thinking in and create tailored learning modules, ensuring accessible and
education and delivering targeted support in corporate settings. relevant resources for both employee training and student needs.

7
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K-12 Industry Trends and Outlook (2/4)

Global K-12 Market Size ($b)

= Artificial Intelligence (AI) and machine is revolutionizing K-12

. . . N S $178
education by personalizing learning experiences, tailoring content to 5% $159
individual student needs, and enhancing engagement, motivation, and CAGR: A2. $141
retention. $

$111

= Al-driven tools are streamlining content creation and curation, enabling $88 $99
educators to generate relevant, up-to-date materials with ease, saving
time and improving instructional quality.

= Al empowers schools to make data-driven decisions, optimizing
performance tracking, resource allocation, and operational efficiency
while enhancing cybersecurity and fostering a safer learning
environment. 2024 2025 2026 2027 2028 2029 2030

Trends in K-12

increase in the number of teachers stating their schools

are implementing policies allowing AI tools for {79 of students have incorporated Al into their studies.
classwork between 2022-23 and 2023-24.

of Al-using teachers employed adaptive learning of Al-using teachers interacted with chatbots like
systems such as Khan Academy weekly. ChatGPT or Google Gemini on a weekly basis.

of AlI-using teachers reported using Al tools were used to

o . . .
TGS T e “ 370 of teachers reported using Al tools in their classrooms.
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Higher Education Industry Trends and Outlook (3/4)

U.S.

Higher Education Market Size ($b)

= For 2025, four key trends—personalized learning, AI/ML, immersive
learning, and location-based technology—are expected to continue,
enhancing teaching, student engagement, and administrative tasks.

= Al will significantly transform higher education, driving personalized
learning, streamlining administrative tasks, and enhancing student
engagement.

= Al agents will offer customized tutoring and proactive support, while
generative Al will reshape digital engagement, pushing universities to
prioritize high-quality, authoritative content.

= Hyperpersonalization will increase retention by anticipating student
needs, though ethical concerns around data privacy and fairness will
require careful attention.

Trends in Higher Education

$19
AGR: 1487 g5
$13 I
2024 2025 2026 2027 2028 2029 2030

G

—_—

—r

il

Al Powered Automated Testing

Al eases grading and test creation for educators, improving
efficiency and reducing burnout by automating tasks and
personalizing assessments.

Al Integrated Personalized Learning

Digitally Personalized Learning tailors education to individual
needs, boosting engagement and achievement by adapting to
diverse learning styles, leading to better retention and graduation
rates.

Evolving Faculty roles due to AI Integration

AT will shift staff roles toward mentorship, creativity, and critical
thinking, requiring new skills in data interpretation and strategy,
supported by professional development.

LI

Al Powered Student Performance Analytics

Al streamlines student data analysis, helping teachers focus on
lesson planning with real-time insights for better outcomes.

Immersive Learning

VR, AR, Gen AI and MR are used to create hands-on, interactive
experiences that engage multiple senses, helping students apply
knowledge in real-world scenarios for improved retention.

Enhanced Online Learning Platforms

Online learning platforms are adding collaborative and accessibility
features, improving inclusivity and the overall virtual educational
experience.
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Corporate Training Industry Trends and Outlook (4/4)

Global Corporate Training Market Size ($b)

= Artificial intelligence is revolutionizing the way organizations approach
employee training. Al-powered systems analyze employee performance
and learning preferences to deliver highly personalized training
modules.

= Al tools, microlearning, and gamification boost engagement and
business results in the world of Learning and Development (L&D).
Scalable online training platforms prioritize personalized, accessible,
and flexible learning.

= Al-powered learning boosts innovation, enhances workforce
development, and improves efficiency. It ensures employees stay
adaptable, driving business growth and success in an evolving
environment.

Trends in Corporate Training

. 45 _5°/o $447
CAGR: $387

$335
$251 $290
) i I I I

2024 2025 2026 2027 2028 2029 2030

-~

£ Al Powered Personalized Learning

“F* Al is revolutionizing the way organizations approach employee
training. Al-powered systems analyze employee performance and
learning preferences to deliver highly personalized training
modules.

& Enhanced Management Insights through People Analytics

& AI improves learning analytics by offering detailed insights into
individual performance, helping managers make informed HR
decisions tailored to each employee’s strengths.

%% Upskilling & Reskilling with Al Recommendations !

A7 AI analyzes employee data to identify skills gaps and recommend kA

relevant training programs, helping employees stay competitive by
enhancing existing skills and preparing for new roles.

N

=
i

Y

Generative Al for Real Time Training

Generative AI will soon transform education and business by
personalizing content, simulating real-life training scenarios, and
enabling real-time, intuitive data analysis.

Stimulating Training with Gamification

Al-powered gamification turns training tasks into interactive
games, increasing engagement and making learning enjoyable and
effective

Al for Lesson Planning

AT helps HR and trainers create customized courses aligned with
employees' career paths and goals, accelerating skill development
and team performance.

10
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lll. Capital Markets & Public Trading Data
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Public Companies Performance (1/3)

Select Learning Software Public Companies Constituting the Public Index

blackbaud B i toctaons. Chegg coursera D21,
docebo duolingo nerdy &= skillcast
skillsoft™ Stride udemy T VIRNECT

Q4 24 Learning Software Companies Performance

nerdy 63.0% 4 skillsoft™ 58.4% 4 D21, 46.1% 4
Stride 23.9% 4 duolingo 15.5% 4 Gdemy 12.3% 4
coursera 11.8% 4  docebo 2.7% 4 Chego D 5% ¥

blackbaus D 7% §  Gskilost DD 5§ L. DD .55 §

gvivzet D 3:0% §

12 VISTA POINT ADVISORS



Public Companies Performance (2/3)

After a surge in demand during COVID-19, growth slowed as in-person education resumed. Many EdTech firms went public with high valuations
based on unrealistic growth projections, and rising interest rates and inflation reduced consumer spending on education-related services, as a

result of which the learning software sector has lagged behind the S&P 500 and NASDAQ.

Index Growth CY 24 Q4 23 Q4 24
Learning Software 11.5% 26.3% 3.2%
K-12 17.1% 28.8% 1.7%

Higher Education 4.7% 18.1% 16.9%
Corporate Training 17.4% 23.6% 19.0%
S&P 500 24.0% 11.2% 3.0%
NASDAQ Composite 30.8% 12.8% 7.8%

Covid-19 accelerated digital learning
adoption, expanded global education
access and attracted significant
investments

After Covid-19, shift to offline learning led to market saturation,
layoffs, lower investor fundings and high borrowing costs

Market volatility driven by economic
uncertainty, persistent inflation, and
the impact of the U.S. election

March 2020 marked the
market crash's low point

Pre-Covid-19
market high 1

el

NASDAQ
Composite

S&P 500

K-12

'\-J‘(‘/'\‘ Learning

Software

Corporate

Training
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Public Companies Performance (3/3)

EV/Revenue (LTM)

19.5x

Median: 2.3x

6.1x
4.1x 3.2x 3.1
2S 2.3x 2.3x 2.1x 1.3x 1.1x 0.9x 0.8x 0.7x
docebo blackbaud D21 Ly & skilleast T VIRNECT Stride s inteerry coursera nerdy hegg
Revenue Growth (LTM)
29.8% Median: 7.6%
15.7%
12.4% o
8.7% 10.0% 8.9% )
3.9% ° : 6.5% 7.6% 2.0%
0, 0,

(3.8%) (3.8%) (7.6%)

docebo blackbaud D2I. BeghtHorizons. &% skilleast T VIRNECT Stride Al Laderrry coursera nerdy Chegg
EV/EBITDA (LTM)
Median: 16.5x
60.1x
22.1x
19.7x 13.3x ‘
9.0x 4.9x
0.0x 0.0x 0.0x 0.0x 0.0x 0.0x 0.0x ’
docebo blackbaud D2L BeghtHorizons. £ skilleast U VIRNECT Stride o (ateerry coursera nerdy Chegg
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Learning Software M&A Activity (1/4)

I Investments dropped due to reduced demand for digital learning solutions post-pandemic and macroeconomic pressures like inflation and rising
| interest rates. Investors focused on high-potential, established companies with proven profitability and scalability, avoiding smaller, riskier |
I ventures

. |

Historical Q4 M&A Summary

620
$100 $1,505 $2;236 $1,044 $
53
36 35
; - - : :

Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024
[ Deal Count — Deal Value ($m)

Annual M&A Summary

20. [d
$2,879 b4 177 ; ;

147

2019 2020 2021 2022 2023 2024

[ Deal Count — Deal Value ($m)
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Learning Software M&A Activity (2/4)

Most Active Buyout Investors

Active Inves n 2019 — 2024

# of New
Investments

Company Name Investor Type

Notable Investments

LEBAS Ba. iy Faraen PE/Buyout 11 Blsckboard Veorearrara Wcoa oy (Q GrnLs € seomceor P9 Achefeiew  {[)OITSec
N PE/Buyout 9 D Acgalny n EDUNAV ~ ®Mcroge Larcns)  heonuit Aewartcred
LY 2 eheal P :
Suvex Laxe PE/Buyout 9 & QCUETHINK Kecgmetty  (@GUYNYON @ GoPear e () weeeeon ?rtacy o o
!_l’ PE/Buyout 8 e O Follett Frockle Qe oo — lik-ries ,”ﬁ“: by 1 4

[

Riserside. PE/Buyout 8 ELAES = F5 maic CEY Sdonlpdss 3 repenen v iratsme C= ¥~
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b~ 5?."‘"?' PE/Buyout 7 ":A C e 2% o] M CEHALE VI I» rfi;‘m fhamcns @ Jwrarmusarms
1l MR PE/Buyout 7 @ =manx - CIRTZA I:I swsacna [E]penteet Wiz e SucoassEe
Y R PE/Buyout 7 Bieckboard  CA e @idoereric  BrinaLe g - \Writable
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Learning Software M&A Activity (3/4)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
- _— LMS & . : Developer of a digital learning software designed to hel
31-Dec EVER=~I" 1eRuif en Technology Undisclosed Undisclosed oper of a dig] g SIS 0 help
€y e b Providers organizations instill knowledge around critical topics.
C Developer a mentorship platform designed to implement and
10-Dec together l‘ chsorty areer Undisclosed Undisclosed administer corporate mentorship management programs for
o Aawery 1evommy 4 Development
employees.
_ = T ' 5 Career Undisclosed Undisclosed Developer of an education platform designed to provide online
03-Dec magna Development ndisclose naisclose training on cybersecurity for employees.
! Stgdent : Developer of an admission marketing technology designed to
27-Nov l SG Recruitment & $220m Undisclosed imoli P h £ ol n
Admissions simplify the process of college enrollment.
KKR Learning . .
13-Nov 2 IMSTRUCT 2K Management $4,800m 7.3% Developer of an education technology company dedicated
‘ * Systems towards helping everyone learn together.
.l - Instructional ) ) Developer of educational software designed to offer early
13-Nov *- ecrlyBire .. har nq n Tools Undisclosed Undisclosed Qetectlop of literacy challenges and appropriate, customized
Instruction.
13-Nov [ MYCPE OME enti gl‘itv Career Undisclosed Undisclosed Operator ofa continuing education platform intended for
Development accounting, tax, finance, and human resources professionals.
- LMS & Operator of an educational platform intended to make education
07-Nov  [J | "ROMINEOTECH QuckSTarT Technology Undisclosed Undisclosed technologies affordable, accessible, and low-risk for
Providers communities.
. Operator of an education technology company intended to
| . . ; .
04-Nov Q‘{._‘\\’ [MPU&[P‘ *Fa VESTAR Instleé ((:)tllsonal Undisclosed Undisclosed empower educators and school leaders with the right tools to
’ inspire and engage students in today's dynamic classrooms.
ad Learning . .
01-Nov tC edariabe D%‘n Management Undisclosed Undisclosed Developer of educatlo'nal software intended to serve local and
. ook Systems state education agencies.
Lewet y:
Student Developer of an end-to-end curricul latf
o01-Nov cOUrRalonp techrclogy” Information Undisclosed Undisclosed eveloper of an end-to-end curriculum management platform
-y Systems designed to offer educational information management services.
17
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Learning Software M&A Activity (4/4)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
al LMS & Developer of an education software platform designed to
01-Nov AEDCROAR O%h Technology Undisclosed Undisclosed specialize in creating user-friendly solutions for the education
LEWEL Providers sector.
Learning . . . L
28-Oct P ArcherPeview  reo- Management Undisclosed Undisclosed Provider of online healthcare education services intended to help
Systems future healthcare providers.
23-Oct Course banvan Career Undisclosed Undisclosed Developer of an educational software intended for degree-
Maven . Development seeking students.
) Student .
15-Oct ClassHsol Click Affairs & Undisclosed Undisclosed Developer of a student engagement platform designed to help
- Experience teachers find valuable content.
. Career Provider of professional and workforce development, training,
15-Oct ¢} OffSec LEECS Development Undisclosed Undisclosed and education services catering to cybersecurity practitioners
P and individuals.
N - Career Provider of online learning services intended to help
09-Oct I 2VANC| (“] |I(_] Development Undisclosed Undisclosed organizations use learning to accelerate growth, drive
N P transformation and better serve their employees.
) Instructional Developer of a gamified and analytics-focused online learning
02-Oct ever ydce u REVOLUTION =580 Tools Undisclosed Undisclosed platform designed to help students prepare for standardized tests
using micro lessons.
X Large
01-Oct FowarSchool ina Market $5,600m 7.5X Provider of cloud-based software to the K-12 education market.
T BainCapital Players
R + Lo Ziplines Career ; ; Developer of an ed-tech platform designed to make career-
01-Oct clicked P Development Undisclosed Undisclosed building experiences and mentorship accessible for all.
_ Student Developer of an educational software designed to streamline
01-Oct A‘u’f.'m Cerdance. Affairs & Undisclosed Undisclosed important campus processes, as well as solve important campus
Experience problems.
Median $4,800m 7.4X
18
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Learning Software Investment Activity (1/8)

I A shift towards sustainability and profitability, along with investors prioritizing solid fundamentals over inflated valuations, led to a decline in PE
I investments. The rise of free generative Al tools offering similar services also reduced the perceived value of traditional edtech platforms,

I dampening investor enthusiasm.

Historical Q4 Financing Summary

$1,#5% $4;
’ ——=$227 $253
151 152
117
]
Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024
[ Deal Count — Deal Value ($m)
Annual Financing Summary
$3,86v %’eg/‘:T\M“L 366 , 15
723 822
638
332
2019 2020 2021 2022 2023 2024
[ Deal Count — Deal Value ($m)
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Learning Software Investment Activity (2/8)

Most Active Minority Investors

Active Investors from 2019 — 2024

# of New

Notable Investments
Investments

Company Name

Investor Type

Q R o ch Venture Capital 79 doowii wasis campus Marker, Stepful O Alwrdsbwrl i ':': EduVue
Gaingels 7 Venture Capital 59 B rercnces |«]Xa® VRALA 1hucddies Inngvore @ toomation !{I}m primer
@ GSY dren Venture Capital 49 doowlhi m # UgSanith FAS| eeroris 1 varvainew & Leland
e Venture Capital 45 ignlte 2eroris Lsizze  Hdogrerd v:-'v @ snErTERs e
Elevate Venture Capital 40 E il winet e p'?m 'ﬂ'ﬁk Pl kel QA Nwrdsherl G th = primer
AOOTIWATFR Venture Capital 34 W e elo 3 Comteden ¥ Contum ‘g‘ forte L cenctait B\ _rddy.al
2 Learn Venture Capital 32 Spetestigeet”  GpMedal S Slwwpen Iy orangz pathrise brean ng'?
@ TR Venture Capital 28 campus neciHr " " UPPERCNGE b Bl cbon Speak IO, nectir
A Nurmeivesturer Venture Capital 27 Fumsovain  Fra - w tewrwesis  (@Dhere Namerace \,,l-t',,& D THYNIK
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Learning Software Investment Activity (3/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
Q — growr h* Learning o .
20-Dec p e Management Undisclosed Undisclosed Develg)pey of corporate training platform designed for
| Elevats Systems organizations to help managers learn how to treat people.
) Instructional . Developer of a language-learning mobile application designed to
-D o+ Speak 8 veloper ot a languag ing PP &
10-Dec ' S r \( CC I Tools $78m Undisclosed assist people in learning English.
) Student Developer of a social platform designed to encourage
05-Dec nechir G Lowmy Jourmey Information <$10m Undisclosed collaborative learning by connecting students in the same
Systems classes.
S — Opt-In : : Developer of a mobile learning environment designed to
-D IVCVAT O "ARTREISHPS Undiscl d : C !
o1-Dec Goknow Development naiselose Undisclosed integrate technology into education.
Instructional Developer of a learning experience management platform
01-Dec schoolal CTadll > Tools Undisclosed Undisclosed intended to reimagine how learning happens when every student
has their classroom.
4 l:)r t" st eel Instructional Developer of an Al-powered study platform designed to offer
01-Dec e RavisionDajo Tools Undisclosed Undisclosed students practice questions, study notes, and flashcards, all in
Corahest one place.
: C GENRAL Opt-In : Developer of a course communication platform designed to
-Ni campuswire p 41 6 .. . . .
27y G ST Development $46m Undisclosed optimize the teaching and learning experiences.
‘ Opt-In Operator of an online educational platform intended to make
21-Nov » . B ARCHGRANTS Devefo ment <$10m Undisclosed learning vocabulary and concepts, engaging and accessible for
p deaf and hard-of-hearing students.
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Learning Software Investment Activity (4/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
2 ARCH GRANTS LMS & . : .
21-Nov WORDSLITYE Technology <$10m Undisclosed Developer of an educational platform designed to provide new
@ COLLAB Providers approaches to literacy.
~ aI10s T Opt-In : . Developer of an educational platform and tutoring marketplace
19-Nov ~ BHA“‘EMER Development Undisclosed Undisclosed designed for schoolchildren and teachers.
R .093 o ; Instructional : Develgper of.an online t1.1torin.;:,7 platform intended to offer fun,
18-Nov u t{ W"_Oﬂ Tools <$10m Undisclosed engaging online lessons in native languages.
Student Operator of an education platform intended to make it easier
18-Nov m khosla vaniures  Recruitment & $13m Undisclosed perator of an education platform intended to make it easier to
- Admissions access a college education.
ET,\Fl . R
= oy Student Developer of a cloud-based interview management platform
18-Nov thalarmus NENTORES Recruitment & $31m Undisclosed designed to provide graduate medical education training
g Admissions programs.
~
— . Instructional Developer of application, and multimedia content intended to
15-Nov 1ISC F('Y‘-""r Tl(l)olls Undisclosed Undisclosed make learning fun, engaging, and accessible for middle and high
o school students.
15-Nov B sagax.ci 1ISCEmser Online Undisclosed Undisclosed Developer of online courses and supported edtech tools designed
= y . - Content using focused language models.
Instructional Developer of a digital gaming platform designed to help children
15-Nov P THYMNK A Alumnd Vantures Tl(l)olls <$10m Undisclosed enhance their cognitive abilities to achieve academic and
personal success.
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Learning Software Investment Activity (5/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
_ 40 RECILED Instructional . Developer of an ed-tech music platform intended for
14-Nov W RENE T Tools <$10m Undisclosed reinvigorating music classes across the United States.
Career Developer of a coaching platform that connects people with
13-Nov & Leland FORERLUNNER $12m Undisclosed coaches, content, and courses that can help them reach career
Development .
and educational goals.
Cubit Capital LMS & : . :
06-Nov pl-imol- P Technology <$10m Undisclosed ngeloper of an educational platform designed to provide
Providers tailored education to home schoolers.
'1:2' New Foandeg
_._;_ Career Operator of an educational platform intended to offer products to
05-Nov .= <$10m Undisclosed build confidence and problem-solving skills through hands-on
NGO Development .
TR+ NABE 148Y PISRACIE YINILESS projects.
. Career Developer a career readiness and exploration platform designed

04-Nov uturgen CC A Development Undisclosed Undisclosed for Workforce development programs with short-form social

media videos.

_ anve Instructional : . Developer of a learning platform designed to connect language
o1-Nov C rsifi Tools Undisclosed Undisclosed learners with native speakers.
. Student Developer of a classroom-facing platform designed to provide
01-Nov = Information Undisclosed Undisclosed improved outcomes in special education and bridge the gap
Systems between compliance and the classroom.
. Provider of integrated educational content and technology-
01-Nov ' 1\ ) S m Online Undisclosed Undisclosed enabled marketing services intended to help fiduciary advisors
BUOCUTIONS PPy r—— Content : ;
through financial education.
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Learning Software Investment Activity (6/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
e Student Developer of an artificial intelligence-powered job portal
01-Nov (o] b ra’ v ! _' 'l' ol r‘ - Recruitment & Undisclosed Undisclosed designed to help job seekers build a strong professional profile
Admissions and discover relevant job opportunities.
Student Operator of an education platform designed to navigate th
01-Nov S u pS e Recruitment & Undisclosed Undisclosed perator of an education pratiorm designed to navigate the
Admissions complexities of college admissions.
- LMS & (0] f an education platform intended to help teach
01-Nov .- SyncEd Coherence And Technology Undisclosed Undisclosed perator of an education platiorm intended to help teachers
B Providers differentiate lessons for students.
01-Nov a Topics Instructional Undisclosed Undisclosed Developer of an edtech platform intended to practice foreign
SHOK Tools languages.
VINTURES
O BITKRAFT
B , . Instructional : Developer of a voice-based virtual English teaching platform
31-Oct By /ddy.aj . Tools $um Undisclosed intended to address learning challenges.
2. [Ty Instructional . : Developer of an adaptive reader platform intended to enhance
- Adaptive Reader s . s
24-0ct @ Pl m he Tools Undisclosed Undisclosed comprehension with levelled, multilingual novels.
~ R LMS & Developer of an Al-powered educational platform intended to
24-Oct ' Obosza cNIAcC Technology <$10m Undisclosed produce a user-friendly interface that helps people accomplish
Providers the task at hand.
" Developer of a training platform designed to give people with a
24-Oct Stepfu | O A K He Career $32m Undisclosed high school education access to healthcare jobs and continued
FI Development . : .
growth in their profession.
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Learning Software Investment Activity (7/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
. Laby == e Instructional . . Developer of a personalized Al assistant designed to help
15-Oct Cala P Tools Undisclosed Undisclosed students of all learning types achieve their learning goals.
15-Oct I‘ l‘" 1 Career <$10m Undisclosed Provider of e-learning services intended to teach young people
t ¢ tapouts. m Development skills they don't learn in school.
__ HATCHER ~ LMS & Developer of an artificial intelligence-powered learning platform
14-Oct ” PETE Technology Undisclosed Undisclosed designed to accelerate course creation and boost learning
VAVE Providers effectiveness.
. s o E Student : : Developer of a data analytics software for schools designed to
10-Oct -’ docwi wgu 1] Support Undisclosed Undisclosed help educators make better decisions with data.
e Career : . Developer of an education technology platform designed to
10-Oct m AJl Capital Development Undisclosed Undisclosed provide recreational and habilitative content for all abilities.
NS
. 1 1
09-Oct o EduVue Student <$10m Undisclosed Operatpr of an.edtech company intended to offer learning and
- & Rwach Support education services.
~ e d . P Simulation, : : Operator of a virtual classroom intended to streamline classroom
09-Oct odin L\-} & Sy AR, and VR Undisclosed Undisclosed management and enhance student engagement.
SIX
TY8 Student Developer of a youth program management software designed to
03-Oct o Afterschosl HQ BPETAL <$10m Undisclosed connect youth with engaging after-school and summer learning
Support
& Bwach programs.
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Learning Software Investment Activity (8/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
Student Developer of a job matching platform designed to empower
03-Oct C‘Jou_eop.ol Fll AES Recruitment & <$10m Undisclosed people to improve their careers through skill development and
Admissions relevant job matching.
Developer of an Al-powered comprehensive personalized college
Career . . A
02-Oct Development <$10m Undisclosed and career guidance platform designed to empower students on
p their career journey.

_ DIRICO nstructional ; : eveloper of an artificial intelligence writing tool designed to

02-Oct & PARA <p BIN Instructional Undisclosed Undisclosed Devel f ificial intelli iti 1designed
y v LABS Tools improve writing.
)R c loper of cloud-based devel d
< - ~ areer : Developer of cloud-based career development and recruitin;

-Oct uitable per of : pment an 8

02-0¢ E‘rza Sukab: AV Development <$10m Undisclosed platform designed to increase student participation.
MVARTIN NV W LIS
—— 2 Learn Student
P : ; Developer of virtual classroom application intended for students
01-Oct urio - Recruitment & Undisclosed Undisclosed P PP
-~ I SV[: Admissions from ten years old through college.
| T Instructional Operator of an Al-based exam prep platform intended to serve

B | m— : . rator - >'¢ T rm i TV
01-Oct 5= educato — e Tools Undisclosed Undisclosed underserved students.
01-Oct ISSEN Inst’II“uctlional <$10m Undisclosed Peveloper of an Al tutor designed to help people learn foreign

ools anguages.
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IV. Vista Point Advisors Overview & Credentials
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Full Sale

VPA Key Metrics

120
TRANSACTIONS
$50 — $400M

TRANSACTION SIZE RANGE

100%
SELL-SIDE TRANSACTIONS

61%

22
INVESTMENT BANKERS

$7.8B

TOTAL ENTERPRISE VALUE

1,500+

LOIs RECEIVED

Strategic
26%

Investment
39%

24 %

CROSS BORDER DEALS

$6.0B

LIQUIDITY TO FOUNDERS

10+ Years
SENIOR BANKER TENURE

PE Platform
39%

28
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Leading Advisor to Closely-held Technology Companies

In the past 3 years, here are our results:

51

CLOSED TRANSACTIONS

$4.3B

ENTERPRISE VALUE

9.0x

AVG. ARR MULTIPLE

togethor

acquired by

}‘ cbsorb

RECR 0

acquired by

Rental

CIrAR Law

acquired by

ﬂ TRALIAN

SmartMoving
investment from

e’ b wwy

s seyftl
investment from

GreEyLioa

»Nepris
acquired by

I’SG

investment from

I’SG

f e

Tombobe

acquired by

Undisclosed

investment from

PSG

i RAJEINEY

investment from

) Vpp——

WM. .

Leap

investment from

L NEXA

LENVICORK

investment from

SPECTRLMW

SSLO L B )

@ course oop
acquired by

“Lechnalcgy

Lantola™

acquired by

ﬂ TRALIAN

3 malogokd
investment from

e’ twwsy

mni

investment from

TENZING

acquired by
- 9 )
£2ala

Ehoot It
L)

acquired by

SIMPRO

™
 Bulhehar
b J

acquired by

e

‘— SUNOLOT
acquired by

PJolNimbus

(il
KEvVRACT

acquired by

A4 VOLARRIS

| ol
s suroknk

investment from

LJM AL

acquired by

0 rRics

FORMAT

acquired by

zenfoio

[FROOFLINK

acquired by

@ ZoksRatAst

Po<ird (o

investment from

NORWEST

FormSwitt
acquired by

3Z Dropbox

acquired by

actabl

ey
acquired by

imperc

DOLUKI

investment from

]

rater 3

investment from

=

&® i iotan

investment from

A LEAD

g.
Wy Slond

acquired by

= ourraaen

SHenOrts
acquired by

ey

7

acquired by

VENCASTAL

STU<ENT

investment from

Tritium.’

A
o0 Craseel
N MEehanes

acquired by
O Ambound
& VIRSATIF

LI Ll

investment from

I’SG

inageauix

acquired by

Fhu kedaanhd

£ Primtfection

acquired by
AT SLomM

B s
11 heghlean|

investment from

PEAKECUITY

supplier.ic
investment from

M -:I} ngf.f EST
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For Founders

Perspectives Learn More

F005 Foander Fodas inon Bewsion
Your: Segaratihg Hypa fram Narket

The Ptk ks of Aamanrds Shav g
Dala with Irvesioes

Toe Reamcn 5o Naey Frisvde Coury
Foree Cul You o ot

Keeping Buyers Competitive
Through Non-Exclusive Diligence

By: Jonathan Pototschnik
Co-Founder, Service Autopilot

I nSig htS Learn More

Toa D oo Don'is of S-S de D
Dilgence

Wiy Hee an bivesionm Backa When |
Zeling Your Company

Troreachzn Opticne Minodly ve
Mapenly v Full Baw

.
Twransten Cw swr
[T PR
o
Tadenn

Udadopnw

(MILPE Rk

Reachiﬁg a High Valuation Through
Strategic Positioning

By: Jake Harrington
Founder, On-Site

The Path
To Exit

AVIGIATQINT APVIGOREG NOBCAGT

Learn what every technology founder needs
to know as they grow their business towards
an eventual M&A transaction.

In this podcast, Mike Lyon from Vista Point
Adpvisors chats with tech founders and the
VPA team to address questions like: - What
is the process for selling a software or
internet business? - What drives the
valuation of a SaaS business? - What are my
different transactions options? - And more.

Thbpﬂ‘h Ipsecie | | The Infrepreneur «
JoExit
Listen On:
& spotify
Appla Fedcasts

i+ Google Pedeasts
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https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS8yMTIzMTc0LnJzcw
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://podcasts.google.com/feed/aHR0cHM6Ly9mZWVkcy5idXp6c3Byb3V0LmNvbS8yMTIzMTc0LnJzcw
https://open.spotify.com/show/1X1Ck2rn8T96057ShTmaf2
https://podcasts.apple.com/us/podcast/the-path-to-exit/id1680956693
https://podcasts.apple.com/us/podcast/the-path-to-exit/id1680956693
https://vistapointadvisors.com/news?type=perspectives&page=1
https://vistapointadvisors.com/news?type=insights&page=1
https://vistapointadvisors.com/news?type=sell-side-stories&page=2
https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://vistapointadvisors.com/conduct-due-diligence/keep-buyers-competitive-non-exclusive-diligence
https://vistapointadvisors.com/position-your-business/reach-high-valuation-strategic-positioning
https://vistapointadvisors.com/position-your-business/reach-high-valuation-strategic-positioning

Software & Internet M&A Advisory

Founder-Led Focus
Unconflicted Advice

vistapointadvisors.com




