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Executive Summary

Q1 2025 Report Themes What's New in Q1 2025

The Learning Software Index continues to = U.S. EdTech startups raised $150M in Q1 2025 — a

= The Global Learning Software market is expected to .

grow from $286b in 2025 to $548b by 2030, reflecting
a 13.9% CAGR. This rapid expansion highlights the
rising adoption of digital technologies in education.

= Emerging technologies (AI, VR, AR, machine learning)
and mobile learning enable personalized, immersive,
and flexible e-learning experiences worldwide.

= Gamification, microlearning, and MOOCs enhance

learner engagement, retention, and affordable access
to quality education.

Learning Software Index Performance*

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 consolidating, applied Al
is growing fast, and remote microlearning is driving
demand for online education tech.

50% YoY drop and the lowest in over a decade.
Nearly half went to just three firms: LeapScholar,
MagicSchool AI, and Campus.

A new executive order mandates structured Al
instruction in all U.S. K-12 schools, marking a major
shift toward Al literacy for the future workforce.

Chegg, a prominent EdTech firm, reported a 30%
revenue drop and laid off 22% of its workforce as it
pivots from student-focused services to Al
partnerships and institutional clients.

Despite slower funding, AI continues to drive
EdTech investment and innovation, with growing
focus on Al-powered tools and infrastructure.

M&A Transactions Private Funding Transactions

— S&P 500 23.9% . Q1 . Q2 . Q3 Q4 Total . _?1 | . Q2 . Q3 Q4
— NASDAQ Composite Index 21.7% ota
— Learning Software 7.7%
Custom Index 67.2% 994
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Select Key Players in Learning Software (1/3)
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Select Key Players in Learning Software (2/3)

Higher Education

LMS & Technology Prowders
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Select Key Players in Learning Software (3/3)

Corporate Training

Simulation, AR, and VR

Al-Powered Learning Solutions
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Learning Software Industry Trends and Outlook (1/4)

= Emerging technologies such as Al, VR, AR, and machine learning are reshaping
e-learning by enabling personalized, immersive, and adaptive learning
experiences, including realistic simulations and customized content.

= Mobile learning is on the rise, driven by smartphone accessibility, especially in
regions like Asia-Pacific and Africa, allowing users to learn flexibly and on the go.

» Gamification and microlearning are gaining traction for improving engagement
and retention—by using game elements and delivering content in short, focused
segments suited for busy learners.

= Massive Open Online Courses (MOOCs) provide affordable access to quality
education from top institutions globally.

39%

chaGR: $548

$481
$423
s326 o
i I I
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2025 Outlook Trends

AI-Driven Personalization and Automation
Artificial Intelligence is transforming learning software by enabling do o
personalized content, skills gap analysis, automated translations, aYa)

and real-time training adjustments. This boosts learner
engagement and improves organizational efficiency and ROI.

Eé.‘ Al-powered gamification will transform training and coursework
7 into interactive, game-like experiences, boosting engagement,
retention, and creating a more immersive and effective learning

Gamification and Interactive Learning :%[

environment.
4 Evolving Faculty and Staff Roles [eee)
;& Al automates repetitive tasks, allowing faculty to focus on ?’
mentorship, strategy, and critical thinking. With 59% of U.S. %

schools training teachers on tools like ChatGPT, a 2025 executive
order now mandates structured Al instruction in all K—12 schools.

On-the-Job Training (OJT) with Smart Tools

OJT remains the leading method for upskilling, especially in
industries where practical competency is critical. The effectiveness
and scalability of OJT are increasingly supported by digital tools
and platforms, making training more accessible and measurable

AI-Enhanced Scalability

Al tools help scale personalized learning for diverse audiences. In
Q1 2025, Docebo, Sana Labs, and Absorb enhanced AI for
automation, search, and real-time access to support enterprise
adoption.

Al Integration in Content Creation and Curation

AT will curate content by analyzing data to recommend materials
and create tailored learning modules, ensuring accessible and
relevant resources for both employee training and student needs.
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K-12 Industry Trends and Outlook (2/4)

= Platforms like Google Classroom, Canvas, and PowerSchool are central to
organizing digital content, managing assignments, tracking progress, and
facilitating communication between teachers, students, and parents.

= Adaptive learning platforms, powered by Al, analyze student performance in real
time and adjust content to meet individual needs, allowing students to progress
at their own pace and focus on areas needing improvement.

= Platforms like Kahoot!, Nearpod, and Classtime transform lessons into
interactive games, quizzes, and simulations, making learning fun and reinforcing
key concepts, especially in core subjects like math and science.

2.5% $178

A
CAGR: $159
$125 elal

1 I I I

2025 2026 2027 2028 2029 2030

2025 Outlook Trends

State Funds Al Pilots
@ In early 2025, New Jersey granted $1.5M to 10 school districts to Q
integrate Al tools like chatbots, enhancing teaching and student
learning.
Teacher Adoption C
Iﬁ At Gateway Regional High School, teacher adoption of Al in lesson :’
@® planning and learning experiences has reached 65% as of 2025,

indicating significant growth in Al integration at the district level.

N
B

Policy Development and Training 76%7
Districts like Prince George’s County Schools in Maryland initiated =

@ training sessions to help teachers incorporate Al into their lessons.
These efforts are part of broader strategies to develop Al policies
and ensure ethical and effective use of Al in classrooms.

000
[

District-Level Al Integration

Districts such as Burlington City, Eastern Camden County
Regional, Delsea Regional, and Woodstown-Pilesgrove are using Al
grants to implement personalized tutoring, teacher training, and
Al-driven makerspaces.

Future of Work

Preparing students for a digital, AI-driven workforce is a guiding
principle, with curricula increasingly focused on critical thinking,
digital literacy, and real-world skills.

Microlearning

Microlearning is rapidly gaining traction in K-12 education for
2025, delivering content in short, focused bursts—such as mobile
flashcards or microlearning videos—that boost retention and
engagement by aligning with students’ natural attention spans and
cognitive limits.
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Higher Education Industry Trends and Outlook (3/4)

= Institutions are identifying specific areas—such as administrative tasks, research,
and student services—where generative Al can enhance efficiency and outcomes.

= By integrating generative Al tools into existing systems, universities aim to
streamline workflows, reduce manual efforts, and improve decision-making
processes.

= As Al becomes more prevalent, institutions are developing guidelines to address
ethical use, prevent academic dishonesty, and ensure fair evaluation of student

work.

= Intel is equipping higher education students with practical AI and programming
skills through its Student Ambassador, Software Innovator, and DevMesh
programs, supporting career readiness in tech-driven industries.

cpcR: 148% g7

$19
$15
$13 I I

2025 2026 2027 2028 2029 2030

Trends in Higher Education

208

G

Higher Education Expands Digital Learning
Partnerships

Purdue partners with Coursera, Edureka, and Google to offer online
degrees and certificates, highlighting the expansion of digital
learning.

Generative Al in Academic Integrity and Assessment
Generative Al is reshaping academic integrity through ethical
frameworks, Al-generated assessments, detection tools like
Copyleaks, and fostering student transparency.

Digital Ecosystems and Cloud Solutions

Universities are adopting digital platforms and cloud solutions to
enhance remote learning, streamline operations, and boost
competitiveness.

A

Growth and Impact of Online Learning

Nearly half of students (49%) have used online learning, with 63%
of US students engaging daily. Online learning users are expected
to reach 57 M by 2027.

AI-Driven Personalized Learning Systems

Al platforms like Squirrel AT and Microsoft Reading Coach
personalize learning by analyzing strengths and styles to tailor
content and support targeted interventions.

Microcredentials and Digital Badges

Short, skill-based courses and digital microcredentials are
increasingly emphasized to align with industry needs and boost
student employability.

Source: Deloitte, Intel, Grand View Research,Purdue, Devlin Peck, University of British Columbia, Wikipedia (Copyleaks), Digital Learning Institute, TCS
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Corporate Training Industry Trends and Outlook (4/4)

Al is reshaping workplace learning by automating tasks, mapping skills to roles,
and delivering personalized upskilling—driving continuous impact.
In 2025, 91% of L&D leaders highlight soft skills like emotional intelligence and
communication as essential for building human-centric teams that complement AT
Microlearning provides short, flexible courses that enhance retention and can be
combined into certificates, making it a rising trend in 2025 employee learning.
Learning in the flow of work integrates bite-sized lessons into daily tasks,
boosting retention and supporting a continuous learning culture.
Data-driven learning leverages Al and skill analytics to measure impact, address
gaps, and tailor training—aligning development with employee growth and
business goals for 2025.

0
CAGR.‘ ‘\ 5.5 /0
$447
$387
$335
$251 5230
2025 2026 2027 2028 2029 2030

Trends in Corporate Training

L&D Budget Growth in 2025

48% of L&D professionals expect their budgets to increase in 2025,
up from 33% last year, reflecting growing investment in digital
learning and AI-driven upskilling.

eLearning Adoption & ROI in 2025

By 2025, eLearning adoption continues to rise, with 98% of
companies using personalized, Al-driven training—boosting
productivity and retention, and yielding up to $30 ROI for every $1
spent.

AI-Driven Personalization and Hyper-Adaptivity
In 2025, Al leads corporate training by delivering adaptive,

personalized learning that analyzes performance and skill gaps to
optimize training in real time.

é

s

Al Adoption by Leading LMS Vendors

Leading LMS vendors like Docebo, 360Learning, WorkRamp, D2L,
and Moodle are integrating AI to deliver personalized learning
paths, automate content creation, and enhance learner
engagement.

Investment and Strategic Importance

In 2025, 73% of businesses plan to boost learning tech investment,
viewing L&D as key to growth and prioritizing ROI linked to
performance outcomes.

Scalability and Cost Efficiency
AT automation streamlines content creation and feedback, enabling
scalable, cost-effective training, while chatbots and virtual coaches
boost support and learner satisfaction.
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Public Companies Performance (2/3)

M&A in EdTech remains selective. Strategic and private equity buyers are prioritizing profitable, category-defining platforms with clear enterprise
adoption or Al defensibility. Broad-based roll-ups have slowed, but niche leaders in workflow automation, workforce alignment, and assessment

are still attracting inbound interest.

Index Growth 2024 Q124
Learning Software 11.3% (2.4%)
K-12 16.9% 0.7%
Higher Education 5.2% (7.6%)
Corporate Training 17.8% (2.8%)
S&P 500 24.0% 10.8%
Covid-19 accelerated digital learning NASDAQ Composite 30.8% 10.9%

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

of the U.S. tariffs
March 2020

(1.6%)
(0.1%)
1.4%
(26.6%)
(4.4%)
(10.3%)

Market volatility driven by economic
uncertainty, persistent inflation, and the impact

marked the VA CNASDAQ
market crash's \Lf'\ omposite
low point S&P 500
K-12
v .
Learning
Software
Corporate
Training
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Public Companies Performance (3/3)

EV/Revenue (LTM)

16.3x

Median: 2.3x

3.9x 3.5x 3.5x 3.3x
2.5x 2.3x 1.8x 1.2x 1.0x 0.8x 0.5x 0.5x
T VRASCT  slockbaud docebo [~ D2L Stride 4 skliscasy AilenftT (ateerry nerdy COUNsent Chegg
Revenue Growth (LTM)
39.1% Median: 7.3%
16.8% 9
2.1% y 9.7% 126%  149%  10.4% 5.4% 7.3%
(4.0%) (7.0%)
(19.7%)

(33.2%)
T VRASCT  slockbaud docebo Fright Mavtvons D2ZL Stride A skloasy Ailenft™ (nterrry nerdy COUMEE Chegg

EV/EBITDA (LTM)

69.5x Median: 18.9x
56.3x
43.4x
15.0 22.9x
.UX 12.4x 8.8x 3.9
0.0x 0.0x 0.0x 0.0x 0.0x 9X
T VRAMSCT  siockbaud docebo Brighe Mactnoms DZL Stride % skibeasy Ailendt™ ixdaerry nerdy counex Chege
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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 Q1 M&A Summary

$2,522—

——$4-307— $23 —5$840- $400
34 35
2-5 : :
Q12020 Q1 2021 Q12022 Q12023 Q12024 Q12025
[ Deal Count — Deal Value ($m)

Annual M&A Summary

C415.432° g
vy
" An r'wi
$4,240— $H7H7 - 0

177
147
90 90 88
19
2020 2021 2022 2023 2024 YTD 2025
[ Deal Count — Deal Value ($m)
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Learning Software M&A Activity (2/4)

Most Active Buyout Investors

Active Investors from Q1 2019 — Q1 2025

# of New
Investments

Company Name Investor Type

Notable Investments
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Suvex Laxe PE/Buyout 9 @ QCUETHINK X Poguneity @G\'MW{N B GoPoer  wos ) rowin o T vtacy L ]
= PE/Buyout 9 LLAES = P MEWC CEY & dandipdnx [- o P (‘ e D
iersde, Y : - / ' " et L o o Wall f2reet Prep
!_l ’ PE/Buyout 8 L O Follett Frockle Qe oot lik-rios “”ﬂ;,: e

P Aswvertehsd PE/Buyout 7 A‘§:L"§! [ HOREANS) heomsit T8 kickboard (? VIXVED @
b~ 5?."‘"?' PE/Buyout 7 ":A C e 2% o] M CEHALE VI I» rfi;‘m fhamcns @ Jwrarmusarms
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Learning Software M&A Activity (3/4)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
Academic . . . .
27-Mar 03 Clower Leanmig / - Content & Undisclosed Undisclosed Developer of an online learning platform intended to provide
A video-based courses and assessment tools.
ssessment
26-Mar ("p‘) LMS Undisclosed Undisclosed Developey of a behavioral assessment system intended to serve
~ ! the organizations.
24-Mar essaynop Instructional Undisclosed Undisclosed Developer of an interactive writing platform intended for
Tools students.
~ £ Instructional iscl iscl Developer of a web-based three-dimensional CAD tool designed

11-Mar @’ BIockiCAD zSpace Tools Undisclosed Undisclosed to help students learn to code.

7-Mar WIZCO COGMOCH U= Simulation ~ Undisclosed Undisclosed Developer of job interview coaching platform designed to

. facilitate placement preparation and joining.
LMS & i
4-Mar CollcycNET <l Technology Undisclosed Undisclosed Developer of a web-based education management software
. designed to serve higher education institutes.
Providers
B Q . . Provider of leadership development services intended to enhance
_ Sosecing Jear 1 1 p p
3-Mar Wtosnctng Seart soblts LMS Undisclosed Undisclosed capabilities across organizations.
27-Feb SSTOPIt = _ Ja I:'xx ot Student Undisclosed Undisclosed Deyeloper of n}obile application for rf:porting cyberbullying
s &8 > Support epidemic offering anonymous reporting system.
24-Feb Preppy straighterlr Career Undisclosed Undisclosed Operator of an online education platform intended for accredited
Development colleges.
. . Provider of corporate training and professional development
21-Feb IECOMPASS LMS Undisclosed Undisclosed services, intended to improve employee performance and
organizational effectiveness.
4-Feb ~¢F I“lp — Career Undisclosed Undisclosed Provider of financial education and training services intended for
Wall Street Prep Reverside Development aspiring students and the financial services industry.
16
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Learning Software M&A Activity (4/4)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
3-Feb % WORKDOVE LMS Undisclosed Undisclosed Developer of a coaching platform designed to offer effective web-
. based performance management coaching.
Developer of scheduling, staffing, and student support designed
3-Feb abl, [ Bectret nsscn lls/lerformanci Undisclosed Undisclosed to translate strategies into meaningful access to intense
- : anagemen coursework for all students.
” Online : Developer of a streaming video platform designed to provide
_ A ' arwus a 100 Undiscl d p g p. g p
3-Feb - D newsela Content $100m naisclose educational content to schools.
Student . . .
22-Jan S ups - Recruitment & Undisclosed Undisclosed Operator (.)f an education pl'fltfprm designed to navigate the
p I SV Admissions complexities of college admissions.
i Instructional : . Developer of interactive curriculum platform designed to
- disclosed disclosed p p g

22-Jan BUSIF_IQSS 0 sTukenT Tools Undisclose Undisclose enhance high school business education.

,‘ Academic Developer of a personalized education platform designed to
17-Jan McdEd Content & Undisclosed Undisclosed change the method of medical education delivered by medical

Archarfindw Assessment schools to students.
SENGAGE Academic Operator of an online learning platform intended to advance how
13-Jan Viemi = o s v Content & Undisclosed Undisclosed students learn and healthcare professionals practice human
Assessment anatomy.
8-Jan ! isitu sac rm:-: n LMS Undisclosed Undisclosed Designer and developer of software solutions for schools.
Median $100m NM
17
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Learning Software Investment Activity (1/8)

|
I Investment in EdTech has declined sharply, with venture capital funding dropping 35% year-over-year in Q1 2025. The rise of free generative Al :
I tools like ChatGPT and Google's AI Overviews has diverted user traffic from traditional EdTech platforms, leading to financial challenges for |
I' companies such as Chegg. Despite this, investors are still focusing on AI-powered solutions and scalable models in emerging markets. |

1

Historical Q1 Financing Summary

[d
$570 $4+448— ‘mi $439— L0R
—vyJ0
296
249
203
157
Q1 2020 Q1 2021 Q1 2022 Q12023 Q12024 Q1 2025
[ Deal Count — Deal Value ($m)

Annual Financing Summary

$3’m —mss

822 - 867 Ph246 —$96
638
332
.
2020 2021 2022 2023 2024 YTD 2025
[l Deal Count — Deal Value ($m)
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Learning Software Investment Activity (2/8)

Most Active Minority Investors

Active Investors from Q1 2019 — Q1 2025

# of New

Notable Investments
Investments

Company Name Investor Type

Q Reach Venture Capital 81 doowii (s campus Marker, e Steoful vourEpU Journty
Gaingels 7 Venture Capital 59 B rercnces [] aBa TRALA 1hucidles Inngvore @ tocmaton !ﬂl}m primer
QGSV Frenan Venture Capital 49 doowlhi m 7 UpSmih SAS| Poce A Eeeroris 1 VAL AE N £ Leland
‘3;,.'1,_.,. Venture Capital 47 BEIVITE ignite Ciercrieanca Lsizze Sdegrerd w:'v @ snexTEAC N Dewreyl.ecrn
Bevate Venture Capital 41 E 1l winet e mem cllipsis Pt kel Q) Alurds bl 42 OLP - Brsgicn v
AOONWATFR Venture Capital 35 [ [r— tlo B Codeden ¥ Cartum § forte O/ cenctnit  Prisd Aoud BE
2 Lean Venture Capital 32 el e $e Swipen Amplify. arangz pathrise E_;?
@ e -1 g Venture Capital 28 campus necir PEA ans UPPERCASE [T — Speak aseens evaions nectHr
A Nurmeivesturer Venture Capital 27 Fumsovain  PEAXIS AR w teowmwess  @here Namerace \a{;.e D THYNIK
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Learning Software Investment Activity (3/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
o (- . Student Affairs . . = Operator of the learning platform intended to help students to
31-Mar ‘ LEARN w Wwave & Experience Undisclosed Undisclosed collaborate and learn new things.

31-Mar ( 3 0OS q oSu Instructional Undisclosed Undisclosed = Developer of an educational platform and tutoring marketplace
o ' Tools designed for schoolchildren and teachers.
31-Mar W Integrate School Elevate Instructional <$10m Undisclosed = Developer of a lesson planning tool designed to simplify the
) - 1 Tools lesson planning process.
] Instructional = Developer an artificial intelligence-powered teaching assistant
26-Mar o k ns ;uc 110na $15m Undisclosed designed to help teachers save time, personalize instruction, and
00%8 assess student learning.
- Instructional : : = Developer of a question-based eLearning platform intended to
- SeiQui U Undisclosed Undisclosed o=, N
26-Mar g Scriuny Prachecore™ Tools ! ! revolutionize STEM learning.
CHPRRYROCK = Developer of an exam certification platform designed to
25-Mar & T rFARTAL LMS $11m Undisclosed transform the testing industry through evolving technology,
economics, and security.
10-Mar i LMS Undisclosed Undisclosed = Developer of an educational platform designed for employees to
- upgrade and upskill themselves.

10-Mar techstars Instructional <$10m Undisclosed = Developer of an individualized online learning platform intended

Tools to customize courses for each student.

&)
AJ Captal Instructional : = Developer of an education technology platform designed to
- <$10m Undisclosed . . ey s s
10-Mar ki b u . Tools $ ! provide recreational and habilitative content for all abilities.
ey
Career : = Operator of work-based learning platform designed to facilitate
- , I PaEky techstars <$10m Undisclosed . > >

5-Mar =P Development $ ! equitable access to high-wage, high-growth careers.
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Learning Software Investment Activity (4/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
L Instructional . . Developer of an educational platform and tutoring marketplace

4-Mar Tools Undisclosed Undisclosed designed for schoolchildren and teachers.
3-Mar G 1 T Career Undisclosed Undisclosed Operator of an ed-tech platform intended to empower adult-age

Development students with correct career guidance.
1-Mar B Boddie Instructional Undisclosed Undisclosed Developer of an educational application designed to help kids

Tools grow their love for learning so that they can build a future.
. Instructional Developer of an educational platform designed to provide
1-Mar kl Cotrrenm nstructiona Undisclosed Undisclosed students with instant feedback on their thinking and problem-
sShor Tools - . ‘
solving across multiple subjects and grade levels.

Instructional Developer of instructional tools intended to enhance the

1-Mar D IEACTOwS ET ns ;uc 110na Undisclosed Undisclosed academic, behavioral, and adaptive development of students with
0ols disabilities.
27-Feb VearaSeprn! Simulation / VR Undisclosed Undisclosed Developer of a gamiﬁed e-learning software designed to help
people improve their memory.
NETESR EDUCATION
27-Feb C 1 cer * Instructional <$10m Undisclosed Developer of a tutoring platform designed for institutions to
Tools improve their students results.
[ fmoirermn .l
] . .
. . : Developer of a metaverse-based educational platform designed to
_ - <$10 Undisclosed . g : .
25-Feb listri Simulation / VR $10m ndisclose democratize access to artificial intelligence (AI) based education.
20-Feb Serrele rf Instructional <$10m Undisclosed Developer of a personalised learning companion designed for
b Tools autistic and dyslexic students.
- Instructional : : Developer of Al tools for K-12 teachers and schools designed to
- Aagna Al | Undisclosed Undisclosed . -
18-Feb 7 v PLUGHRPLAY Tools ndisciose naisclose save teacher's time and make learning better.
21

VISTA POINT ADVISORS



Learning Software Investment Activity (5/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
8 y 8 P
. LMS & Provider of educational technology services intended to improve
13-Feb WN WENITE ey Technology Undisclosed Undisclosed the operational and educational capabilities of historically black
Providers colleges and universities.
_ bivedaes Instructional <$10 Undisclosed Developer of a sports training platform designed for youth
7-Feb v [ S, Tools $10m naisclose physical education and skill development.
B L-tterly ) 4 Cpipoicghe Instructional Undisclosed Undisclosed Operator of an online English literacy platform intended to help
6-Feb ! Vosnures Tools ndisclose naisclose students with academics.
sustain
P Instructional . Developer of an analytics platform designed to streamline and
_ v ey <$10 Undisclosed . A
5-Feb L, Tools $10m naisclose enhance educator development through data-driven insights.
4-Feb wondarly Instructional Undisclosed Undisclosed ngelopel.' of an online learning platform intended to offer digital
= Tools skills to kids and teens.
3-Feb Eduson ‘% LMS Undisclosed Undisclosed Operator of a corporate training platform designed to offer
1POCHEREEINE interactive online courses to boost employee performance.
1-Feb r Cambly ritual LMS Undisclosed Undisclosed Operator of an online educational platform intended to offer
¢ P language training services.
: Academic Developer of an educational platform designed to hel
1-Feb ™ NEBRASKA Content & <$10m Undisclosed d € elope o iil € uc?l ona 5) a Ok'll esigned 1o help
Assessment evelopers enhance their coding skills.
1-Feb Instructional Undisclosed Undisclosed Developgr of a financial eflucatiop platform intended to provide
Tools finance literacy and banking services to teenagers.
1-Feb vourkn T Q Reach Parent Undisclosed Undisclosed Operator of an education platform designed for homeschool
Engagement management.
22
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Learning Software Investment Activity (6/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
) - Operator of a learning innovation and technology company
31-Jan -\;"Utf,‘_?"“\b:_ g - Inst;l;f)ﬁgonal Undisclosed Undisclosed intended to make learning more personal for students and
- instruction more efficient, effective and impactful for teachers.
g Developer of a real-time conversational intelligence platform
30-Jan Fina i Uncork Simulation <$10m Undisclosed designed to help job candidates prepare for and ace job
Camras interviews with its cutting-edge AI Interview Copilot.
LMS & . .
30-Jan COMBARSLARY techstars Technology <$10m Undisclosed Developer of an Al-driven tool designed for knowledge
Providers aggregation and personalized learning.
_ ‘ Student Developer of a cloud-based interview management platform
30-Jan @ Thalames g . Recruitment $31m Undisclosed designed to provide graduate medical education training
AAMI & Admissions programs.
Student Affai Developer of analytics software designed to improve the student
23-Jan Cegree gy ' &uEen AHairs <$10m Undisclosed experience and on-time graduation rates by providing timely
Xperience insights and automated personal attention.
Academic ; i
15-Jan ¥ Adapiive Reader J) Vedraft Content & Undisclosed Undisclosed Developer of an adaptive reader platform intended to enhance
P Assessment comprehension with leveled, multilingual novels.
-
14-Jan Ar7e Strado Revenue- $12m Undisclosed Developer of an education technology designed to make higher
e “ZTHRVE AL generators education affordable and effective for every student.
1 . . : Developer of a metaverse-based educational platform designed to
- rict \ <$10 Undisclosed . et - :

9-Jan listri ‘ ~[ Simulation / VR $10m ndisclose democratize access to artificial intelligence (AI) based education.

7-Jan momary Simulation / VR Undisclosed Undisclosed D eveloper ofa gamiﬁed e-learning software designed to help

people improve their memory.
7-Jan momary Simulation / VR Undisclosed Undisclosed Developer of a gamiﬁed e-learning software designed to help
ST people improve their memory.
23
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Learning Software Investment Activity (7/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
2-Jan ¢ Interflexion SOLIDEA Simulation <$10m Undisclosed gj;gfgﬁg ;‘gﬁggﬁ‘éﬁggﬁﬁfOwered intelligent software
£ Instructional Operator of an Al teaching assistant platform intended to
2-Jan Lyceum = OvVcC ns {}é‘;llsona Undisclosed Undisclosed provide personalized learning while keeping educators at the
helm.
) Developer of an Al-driven employee alignment platform
1-Jan &.‘f."?'.r.‘. LMS <$10m Undisclosed intended to offer live one-on-one access to mentors and experts
across all fields.
1-Jan 2 Edvise - DarmRasmFund LMS Undisclosed Undisclosed ?Ii;ih(;fiirt(r)afliz?rfgducational platform designed to transform
1-Jan native techstars Simulation <$10m Undisclosed BIT}Y:LOC?E ];)2 Iig,ﬁﬁg%‘/gﬁgegol;?l%%lg;speakmg tutor designed to
1-Jan +0 % ISEED LMS Undisclosed Undisclosed Operator of an AI-drivep language learning platform intended to
om offer personalized tutoring experiences.
Student . . .
1-Jan ° Excellence Recruitment <$10m Undisclosed Develople:'r 05 an educational platform designed to provide
& Admissions personalized programs.
e ISEED
. Student . . .
1-Jan ° Excellence Recruitment Undisclosed Undisclosed D eveloplqr 05 an educational platform designed to provide
& Admissions personalized programs.
Student .
1-Jan NIZCHE & @ Rive'rew Recruitment Undisclosed Undisclosed D eve10[}>1§r of agchoolus.eargh plﬁtfolrm deSIgélfd to make t
& Admissions researching and enrolling in school easy and transparent.
LMS & . .
v % NovaCards  A3A Ty Undsdesd  Usiosd * Devdmerafas dvationl platom el oot
Providers g ’
24
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Learning Software Investment Activity (8/8)

Date Target Buyer Sub-Sector Deal Size EV/Revenue Target Description
-] techstars Student Affairs <$10m Undisclosed Operator of a personalized learning platform intended to help
an & Experience students prepare for exams.
— Instructional : Developer of an Al-driven platform designed for grading

- Grzdawiz <$10 Undisclosed

-Jan " reae Tools $10m naisclose students' work.
J ¥, Q Reach Instructional : : Developer of an Al co-pilot platform designed for special
1-Jan journ lfy Tools Undisclosed Undisclosed education.
1-Jan warwTye saaazi sy Instructional Undisclosed Undisclosed Developer of a coding course designed to introduce high school
) Tools students to the world of programming.
A = == Instructional . . Developer of a video game designed to help dyslexic and autistic

- I @ ovm.capital Undisclosed Undisclosed . . : . . :
1-Jan Tools ndisciose naisclose children improve their social and communication skills.

_ ROADMAP e sty Lnstructional Undisclosed Undisclosed Developer of an all-in-one learning platform designed to change
1-Jan LEARNINGC ) Tools ndisclose naisclose how K-5 students learn and how teachers teach fundamentally.

AR TIENT
» Instructional . . Developer of a community learning platform intended for the

- Undisclosed Undisclosed :

-Jan ﬂ tenic PROTOTYPE Tools naisclose naisclose performance of arts & music.
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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%

27
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Leading Advisor to Middle Market SaaS Companies

In the past 4 years, here are our results:

54

CLOSED TRANSACTIONS

$4.4B

ENTERPRISE VALUE

8.7x

AVG. ARR MULTIPLE

Undisclosed

acquired by

@lwnu"

™) Rulbhehare
Y

acquired by

e

‘ w:\: )OT
acquired by

PJolNimbus

acquired by

W VOLAALE

—
a suroknk

investment from

LJM AL

acquired by

[ | RN

abtr poass

acquired by

DAKLINE

[EROOFLINK

acquired by

@ ZolesRatAst

Posaradd Tie

investment from

NORWEST

FormSwift
acquired by

7 Dropbox

acquired by

actabl

| |"4- .A.‘_”'1
acquired by

imperc

Troml
L7 lnsueangg

acquired by

gIISC

rater 3

investment from

=i

L

investment from

A LEAD

g.
Wy §lond

acquired by

BT ourroaen

stEenOrts
acquired by

e

7 o

acquired by

VENCASTAL

Quinbes

acquired by

25 Barbr

," sy Chacnel
Ay Mechamecs

acquired by

O ARbound
& VIRSATIE
Ce=2y

investment from

I’SG

inageauix (P
acquired by

Fhukediankd

£ Primtfection

acquired by
AT SLomM

“f <
11 hghlewnl

investment from

PEAKECUITY

togothor

acquired by

I‘ cbsorb

RECR 0

acquired by

Rental

CIPAR LAw

acquired by

ﬂ TRALIAN

SmartMoving
investment from

1w’ ey

s seyftl
investment from

GreEyLion

»nepris
acquired by

I’SG

investment from

I’SG

';1

Tombobe

acquired by

Undisclosed

investment from

PSG

} RAJEINEY

investment from

) W

w NN .

Leap

investment from

L NEXA

LENVICRK

investment from

SPECTRL

SRS W B

@ courseoop
acquired by

“ Lechnalcgy

Lantola™

acquired by

ﬂ TRALIAN

3 ralogoltd
investment from

e’ owwy

mni

investment from

 TENZING

acquired by

gala

Ehoot It
LY

acquired by

SIMPRO
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For Founders

Pers peCtiveS Learn More | nSig hts Learn More

F005 Foandey Fodas i on Bevison Toa D0e ano Don'ts of So kS do Duw .
Yo Segaratihn Hypa fram Narket Dilgence o X'

The Pitha s of Aamonrds Sl ng Wiy Hee an bivesionm Backa When | AVIGIA POINT APMGORG PODCAGT
Data with Iraestors Zeling Your Company
T Resscn 5o Naey Friare Couky Rmomnciicn Qpkcox Miociy.. o
Famee Cul fou —r Wajusitorons. aulh ke b2 Learn what every technology founder needs
o T to know as they grow their business towards
o R an eventual M&A transaction.
A g e M B "
il In this podcast, Mike Lyon from Vista Point

— Advisors chats with tech founders and the

Vdad e - . .
' - VPA team to address questions like:

(MILPE Rk

- 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
The Path fpisecie 1 | The Inreprener s
JoExr
Listen On:

& spotity

Keeping Buyers Competitive

Through Non-Exclusive Diligence Strategic Positioning ) Aevle Feocasts
By: Jonathan Pototschnik By: Jake Harrington
Co-Founder, Service Autopilot Founder, On-Site
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