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Provider of 
Performance Training 
Services and 
Educational Content for 
Athletes and 
Corporations

has been 
acquired by

• 35 professionals across Boston, San Francisco, and London

H A R R I S  W I L L I A M S  ( “ H W ” ) T E C H N O L O G Y ,  M E D I A  &  T E L E C O M  ( “ T M T ” )  G R O U P

• 330+ professionals across eight offices globally

• 160+ closed transactions in the last 24 months

• 10 industry groups

S E L E C T  R E C E N T  H W  E D U C A T I O N  T E C H N O L O G Y  &  S E R V I C E S  T R A N S A C T I O N S

Provider of Change 
Management Solutions 
for Corporations and 
Governmentshas received 

a majority
investment from

Provider of Emergency 
Care Training Solutions 
for Healthcare 
Professionals, 
Employees, and 
Communities

has been 
acquired by

Provider of Post Acute 
Care Compliance and 
Learning Management 
Software and Content

has been
acquired by

Provider of K-12 Data 
Analytics, Learning 
Assessments, and 
Student Information 
Systems Softwarehas merged with

Provider of Wellness 
Coaching, Professional 
Certifications, and 
Software Solutions

has received an 
investment from

Provider of Career 
Development, Job 
Placement, and 
Learning Management 
Software for 
Professional and Trade 
Associations

has been 
acquired by

has been 
acquired by

Provider of Early 
Learning Services and 
Childcare Centers 

has been 
acquired by

Provider of Workforce 
Management, Training, 
and Compliance 
Solutions for the 
Healthcare, Financial 
Services, and Real 
Estate Industries

has been 
acquired by

H O R I Z O N T A L  F O C U S  S E C T O R S

• Compliance Software

• CRM and Member Management Software

• Data & Analytics

• Enterprise Software

• Human Capital Management

• Infrastructure & Security Software

• IT& Tech Enabled Services

• Managed Services, Hosting & Data Center Solutions

• Online Marketing, Data & Research 

Provider of Business 
Management Software 
and Payments for K-12 
Institutions, Associations, 
and Non-Profits

has received an 
investment from

V E R T I C A L  F O C U S  S E C T O R S

• Architecture, Engineering & Construction

• eCommerce & Retail Software

• Education Technology

• Energy Technology

• Facilities & Real Estate Technology

• Financial Technology

• Government Technology

• Healthcare IT

• Industrial & Supply Chain Software

J E F F  B I S T R O N G
+1 617-654-2102

A N D Y  L E E D
+1 415-217-3420

T Y L E R  D E W I N G
+1 617-654-2133

D A N  L I N S A L A T A
+1 617-654-2122

S A M  H E N D L E R
+1 617-654-2117

P R I Y A N K A  N A I T H A N I
+1 617-654-2115

M I K E  W I L K I N S
+1 415-217-3411

E R I K  S Z Y N D L A R
+1 415-217-3418

T H I E R R Y  M O N J A U Z E
+44 20 7518 8901

J U L I E N  O U S S A D O N
+44 20 7518 8909



T E C H N O L O G Y ,  M E D I A  &  T E L E C O M PAGE | 2

EDUCATION TECHNOLOGY & SERVICES SECTOR REVIEW  |  1Q 2019

Select Market Participants

Key Trends(2)

PROFESSIONAL EDUCATION / TRAINING

Solutions focused on supporting the continuing 
education and regulatory and compliance 

requirements of corporations

CONTINUING EDUCATION
DEGREE AND 

CERTIFICATION TESTING
SKILL 

DEVELOPMENT

HR AND TALENT 
MANAGEMENT

DISTANCE 
LEARNING

REGULATORY AND 
COMPLIANCE

Professional Education / Training spend is 
expected to reach $30B across                            

the globe by 2022 

Corporations are investing in professional 
development as a way to attract and retain 

employees and optimize workforce 
productivity

Personalized learning continues to evolve 
with new methods of delivery, while 

certifications remain a way for individuals to 
differentiate in a competitive marketplace

Select Market Participants

Key Trends(1)

HIGHER EDUCATION

Solutions focused on serving the 
educational and administrative needs of 

higher education institutions

STUDENT INFORMATION 
SYSTEMS

CRM AND ENROLLMENT 
MANAGEMENT

LEARNING 
MANAGEMENT SYSTEMS

COMPETENCY BASED 
LEARNING

FUNDRAISING AND 
ALUMNI MANAGEMENT

LEARNING ANALYTICS 
& ASSESSMENTS

Spending on Higher Education Technology 
in the United States is expected to increase 

to $17.5B by 2021

Higher Education institutions are broadening 
usage of mobile technology and software 
that enables data-driven decision-making                                                         

Retention and enrollment solutions are 
increasingly being sought out by universities 

as a means to better attract and retain 
student populations

Select Market Participants

K-12 EDUCATION

Solutions focused on serving the 
educational and administrative needs of 

K-12 schools and districts

STUDENT INFORMATION 
SYSTEMS

PERSONALIZED / 
ADAPTIVE LEARNING

LEARNING MANAGEMENT 
SYSTEMS

LEARNING ANALYTICS 
& ASSESSMENTS

OUTCOMES AND 
PERFORMANCE MANAGEMENT

TUTORING AND 
ADVANCEMENT

Key Trends(1)

K-12 Education Technology spending in 
the United States is expected to reach 

$13.3B by 2021

Districts and schools are increasingly 
leveraging data in order to drive and 
substantiate educational outcomes in 

accordance with federal/state mandates

Adoption of digital tools and 
assessments continue to accelerate as 
administrators are seeing pronounced 

impact on student performance and 
educators’ workflow efficiency
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Higher
Education

Professional
Education

Higher
Education

• BrightBytes is a leading provider of technology programs that enhance the learning experience in school classrooms 
through data-driven assessment tools that track student achievement.

• BrightBytes’ data management platform, DataSense, collects, integrates, and reports the information of over 
1,000,000 students in the U.S. across a range of online education applications and services.

• Microsoft’s acquisition of DataSense will integrate the functionality of the platform into Microsoft’s Azure cloud 
business to expand the capabilities of its education vertical.

EV: Confidential

Rev: Confidential EV / EBITDA: Confidential

EV / Rev: Confidential

K-12
Education

• Revature is a leading provider of coding immersion programs that are designed to address the growing technology 
skills gap and help Fortune 500 companies acquire enterprise-ready talent.

• Revature partners with a growing number of universities across the country with over 30,000 participants enrolling in 
RevaturePro Online to date.

• Investcorp’s acquisition of Revature provides the necessary capital and industry expertise to differentiate the 
Company’s solutions in the increasingly competitive tech-related education market.

EV: $200M

Rev: Confidential EV / EBITDA: Confidential

EV / Rev: Confidential

• TurnItIn is a leading provider of a suite of cloud-based education solutions used to prevent plagiarism, verify 
content, and evaluate student learning for K-12 and higher education institutions across the globe.

• TurnItIn’s solutions promote academic integrity, streamline grading and feedback, and improve outcomes across 
content areas for over 15,000 institutions with offices in the U.K., Netherlands, Australia, India, and Latin America.

• Advance’s acquisition further diversifies the media giant, equipping them with a versatile EdTech platform whose 
technology can be extended into a multitude of disciplines (science, math, etc.).

EV: $1,700M

Rev: $150M EV / EBITDA: Confidential

EV / Rev: 11.3x

• MasteryConnect is a leading provider of a competency-based learning technology platform that tracks student 
performance and allows teachers to accurately assess core standards and report back to parents and administrators.

• MasteryConnect’s delivery of ongoing and personalized evaluations provides teachers in over 14,000 school districts 
with reliable data used to focus on activities that truly increase student learning.

• The acquisition bolsters Instructure’s capabilities in formative assessments and enables the company to deliver more 
personalized learning, as the K-12 market continues its shift away from high-stakes, end of year testing.

EV: $43M

Rev: Confidential EV / EBITDA: Confidential

EV / Rev: Confidential

K-12
Education

• Trilogy Education Services is a leading provider of a skills-based training platform with programs in web development, 
data analytics, visualization, and UI/UX that prepare professionals for high-growth careers in technology.

• Trilogy Education Services’ platform empowers universities and leading companies in more than 50 cities around the 
globe to deliver world-class, graduate-level degree programs, professional certificates, and online courses.

• 2U’s acquisition of Trilogy Education Services is intended to support growth initiatives by expanding 2U’s university 
portfolio from 36 to 65+ partners, driving marketing efficiencies, and strengthening its product offering.

EV: $750

Rev: Confidential EV / EBITDA: Confidential

EV / Rev: Confidential
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Close Date Target Acqui rer EV ($M)

Pending $709

Pending NA

Pending $363

Mar- 19 NA

Mar- 19 NA

Feb- 19 NA

Feb- 19 NA

Feb- 19 NA

Feb- 19 NA

Jan- 19 $19

Jan- 19 NA

Dec- 18 Confidential

Nov- 18 NA

Nov- 18 $24

Nov- 18 HW Confidential

Oct- 18 NA

Oct- 18 NA

Sep- 18 NA

Sep- 18 NA

Aug- 18 $480

K E Y  M A R K E T  D R I V E R S

• Proliferation of eLearning across the 
enterprise

• Mandatory compliance and continuing 
education programs giving rise to 
attractive, repeat business models

• Availability of quality content continues 
to be a key pain point for highly 
regulated markets

• Companies are navigating 
increasingly complex regulatory 
environments with costly penalties 
for non-compliance

• Expansion of dynamic personalized 
learning methods such as 
gamification and micro-learning

R E C E N T  S E C T O R  A C T I V I T Y ( 3 ) ( 4 )

xy3

PROFESSIONAL EDUCATION & TRAINING

PROFESSIONAL EDUCATION & TRAINING MARKET(2)

($ billions)

• The global Professional Education & Training market is expected to 
reach $23 billion by 2022P, growing at a 7.8% CAGR

E X P A N S I V E ,  M U L T I - V E R T I C A L  M A R K E T

$17 

$23 

2018 2022
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R E P R E S E N T A T I V E  P R O V I D E R S
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To receive the latest Education 
Technology market maps, please contact 
HW at TMT_Edtech@harriswilliams.com
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Close  Da te Ta rge t Ac quire r EV ($ M)

Pending $750

Pending NA

Pending $110

Pending $1,700

Mar- 19 NA

Feb- 19 NA

Feb- 19 NA

Feb- 19 NA

Jan- 19 NA

Jan- 19 NA

Nov- 18 $39

Nov- 18 NA

Oct- 18 NA

Sep- 18 NA

Sep- 18 NA

Sep- 18 NA

Aug- 18 NA

Aug- 18 NA

Jul- 18 NA

Jul- 18 $60

$21.3 

$26.4 

2018 2022P

Software Hardware IT Services

K E Y  M A R K E T  D R I V E R S

• Growing acceptance that having a data-
driven information management strategy 
is now a necessity for all institutions

• Continued shift to digital content, 
assessments, and learning modalities

• Rising demand for personalized learning 
tailored to an individual’s needs

• IT driving department savings 
through automated administrative 
workflows and streamlined 
recruitment / enrollment 

• Further adoption of mobile 
technologies and blended learning

R E C E N T  S E C T O R  A C T I V I T Y ( 3 ) ( 4 )

HIGHER EDUCATION

HIGHER EDUCATION TECHNOLOGY MARKET(1)

($ billions)

• The US continues to spend significantly on Higher Education technology, 
with the market expected to reach $26.4 billion by 2022P

S P E N D I N G  L E V E L S  R E M A I N  S T R O N G

6.3%

0.4%

4.2%

CAGR
‘18-’22P
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R E P R E S E N T A T I V E  P R O V I D E R S

PERSONALIZING LEARNING

IMPROVING OPERATIONS
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OPTIMIZING ADMINISTRATION

To receive the latest Education 
Technology market maps, please contact 
HW at TMT_Edtech@harriswilliams.com
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Close  Da te Ta rge t Ac quire r EV ($ M)

Pending NA

Pending NA

Pending $43

Mar- 19 NA

Mar- 19 NA

Mar- 19 NA

Mar- 19 NA

Mar- 19 NA

Feb- 19 NA

Feb- 19 NA

Feb- 19 NA

Jan- 19 NA

Dec- 18 NA

Dec- 18 $900

Dec- 18 NA

Dec- 18 $20

Nov- 18 NA

Oct- 18 NA

Oct- 18 NA

Sep- 18 NA

K E Y  M A R K E T  D R I V E R S

• Increased emphasis on performance, 
reporting, and accountability 
underpinned by new legislation such as 
ESSA (Every Student Succeeds Act)

• Growing interest in data as a means to 
drive and substantiate student outcomes

• Greater usage of tools to drive 
engagement between parents, teachers, 
and administrators

• Consolidation of technology 
purchasing at the district level, with 
demand for solutions that address 
student, classroom, and administrator 
workflows

• Rising prominence of formative 
assessments coupled with data 
analytics that measure student 
mastery in order to support in-
progress development

R E C E N T  S E C T O R  A C T I V I T Y ( 3 ) ( 4 )

K-12

K-12 EDUCATION TECHNOLOGY MARKET(1)

($ billions)

• The US continues to spend significantly on K-12 education technology, 
with the market expected to reach $18.9 billion by 2028P

7.6%

0.7%

5.4%

CAGR
‘18-’22P

E V O L V I N G  M A R K E T  B E I N G  D I S R U P T E D  B Y  T E C H N O L O G Y

$15.3

$18.9

2018 2022P

Software Hardware IT Services
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IMPROVING OPERATIONS

OPTIMIZING CONTENT

To receive the latest Education 
Technology market maps, please contact 
HW at TMT_Edtech@harriswilliams.com
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EV / 2019E EBITDA
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0.2x 6.9x1.6x

5.3x 17.5x7.2x

As of March 31, 2019
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PUBLIC COMPARABLES

As of March 31, 2019 ($ in millions)

E D U C A T I O N  T E C H N O L O G Y  P L A T F O R M S

D I V E R S I F I E D  E D U C A T I O N A L  C O N T E N T  &  P U B L I S H I N G

P R O F E S S I O N A L  E D U C A T I O N  S E R V I C E S

E D U C A T I O N A L  S E R V I C E S

Grand Canyon Education, Inc. LOPE-US $5,353 $5,524 88.0% 9.1% 167.9% (13.2%) (8.2%) 36.5% 6.3x 6.9x 17.1x 17.5x 24.2x

Laureate Education, Inc. Class A LAUR-US 5,340 1,609 87.3% 8.9% NA (23.5%) 0.6% 18.6% 1.6x 1.6x 9.8x 8.3x 37.6x

Strategic Education, Inc. STRA-US 1,646 2,881 84.8% 29.9% 169.4% 39.4% 53.0% 22.0% 2.6x 1.7x 16.9x 7.2x NA

American Public Education, Inc. APEI-US 289 500 65.3% (30.0%) 46.0% (0.5%) (0.8%) 18.1% 1.0x 1.0x 5.7x 5.3x NA

Bridgepoint Education, Inc. BPI-US 100 166 44.8% (9.3%) (39.4%) (7.3%) (0.0%) 2.4% 0.2x 0.2x 9.4x 6.7x NA

Educational Services Median $1,646 $1,609 84.8% 8.9% 107 .0% (7 .3%) (0 .0%) 18.6% 1.6x 1.6x 9.8x 7 .2x 30.9x

TAL Education Group TAL-US $11,569 $12,919 75.8% (2.7%) 335.7% 48.7% 39.3% 15.8% 5.0x 3.5x NA 21.1x 60.7x

Chegg, Inc. CHGG-US 4,133 4,417 91.4% 84.5% 754.7% 25.9% 22.8% 25.9% 12.9x 10.5x NM 35.4x NA

2U, Inc. TWOU-US 3,485 4,119 71.9% (15.7%) 213.5% 43.6% 33.0% 4.3% 8.5x 6.4x NM NM NA

Cornerstone Ondemand, Inc. CSOD-US 3,133 3,237 91.0% 40.1% 67.2% 11.6% 4.8% 17.5% 5.8x 5.6x NM 24.4x NA

Pluralsight, Inc. PS-US 1,923 2,358 82.7% NA NA 39.1% 34.5% NM 8.3x 6.2x NM NM NA

Instructure, Inc. INST-US 1,461 1,668 95.8% 11.8% 162.7% 31.9% 22.6% NM 7.0x 5.7x NM NM NA

K12, Inc. LRN-US 1,208 1,373 98.7% 140.7% 245.1% 6.6% 7.2% 13.2% 1.2x 1.2x 9.5x 8.8x 37.0x

HealthStream, Inc. HSTM-US 739 907 88.1% 13.0% 27.0% (6.5%) 9.6% 17.8% 3.2x 2.9x 18.6x NM 332.5x

Rosetta Stone Inc. RST-US 460 517 91.0% 66.2% 225.6% (5.9%) 10.1% 0.1% 2.6x 2.4x NM NM NA

Tribal Group PLC TRB-GB 165 181 75.9% (18.6%) 76.2% (11.3%) (1.7%) 18.2% 1.5x 1.6x 9.7x 8.8x 33.5x

Education Technology Pla tforms Median $1,692 $2,013 89.5% 13.0% 213.5% 18.7% 16.4% 16.7% 5.4x 4.5x 9.7x 21.1x 48.9x

RELX PLC REL-GB $50,569 $41,898 92.0% 4.1% 15.0% (0.6%) 4.4% 35.4% 5.1x 4.9x 14.2x 13.8x 22.8x

Thomson Reuters Corp. TRI-CA 40,168 29,663 99.6% 39.1% 32.1% (51.5%) 6.7% 24.8% 7.3x 6.8x 26.9x 29.2x 78.0x

Wolters Kluwer NV WKL-NL 21,304 19,065 100.0% 28.3% 70.5% 7.1% 5.4% 28.3% 4.2x 4.2x 14.8x 14.7x 25.6x

Pearson PLC PSON-GB 8,689 8,514 82.2% 3.7% (13.4%) (14.5%) (4.1%) 16.6% 1.6x 1.7x 7.2x 9.0x 11.1x

John Wiley & Sons, Inc. JW.A-US 3,048 2,519 61.6% (30.6%) (9.6%) 1.8% 1.5% 21.4% 1.7x 1.7x 7.8x 7.8x 13.3x

Houghton Mifflin Harcourt Company HMHC-US 1,358 899 68.3% 4.6% (63.5%) (6.0%) 9.5% 15.6% 1.0x 0.9x 7.9x 5.6x 0.0x

Diversif ied Education Median $21,304 $19,065 92.0% 4.1% 15.0% (0 .6%) 4.4% 24.8% 4.2x 4.2x 14.2x 13.8x 22.8x

Adtalem Global Education Inc. ATGE-US $2,777 $2,676 78.8% (2.6%) 168.2% (17.8%) 4.3% 21.9% 2.4x 2.1x 9.7x 9.7x 19.9x

Franklin Covey Corp. FC-US 381 352 84.6% (5.9%) 43.8% 11.4% 8.1% 6.8% 1.8x 1.6x 22.4x 16.6x NA

GP Strategies Corp. GPX-US 306 201 52.8% (46.4%) (55.7%) 1.2% 13.4% 7.4% 0.6x 0.5x 12.3x 7.1x 20.6x

Wilmington PLC WIL-GB 300 242 78.2% (19.4%) (25.3%) 0.5% 2.2% 20.6% 1.8x 1.8x 8.8x 9.1x 47.0x

China Distance Education Holdings Ltd. DL-US 242 227 69.2% (17.1%) (54.0%) NA NA NA 1.4x NA NA NA 16.9x

Professional Education Services Median $306 $242 78.2% (17 .1%) (25.3%) 0 .9% 6.2% 14.0% 1.8x 1.7x 11.0x 9.4x 20.3x

Enterprise Market % of 52 1-Year Stock 3-Year Stock Revenue Growth 2018E EBITDA Enterprise Value / Price / 

Company Ticker Value Capitalization Week High Performance Performance 2018 2019E Margin 'LTM Rev. '19E Rev. 'LTM EBITDA '19E EBITDA Earnings
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The information and views contained in this report were prepared by Harris Williams LLC (“Harris Williams”). It is not a research report, as such term is defined by applicable law and 
regulations, and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any securities or financial instruments or 
to participate in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable but Harris Williams makes no representation as to the accuracy or 
completeness of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers or lenders to, have positions in and effect transactions in securities 
of companies mentioned herein and also may provide, may have provided, or may seek to provide investment banking services for those companies. In addition, Harris Williams and/or its 
affiliates or their respective officers, directors and employees may hold long or short positions in the securities, options thereon or other related financial products of companies discussed 
herein. Opinions, estimates and projections in this report constitute Harris Williams’ judgment and are subject to change without notice. The securities and financial instruments discussed in 
this report may not be suitable for all investors and investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon their 
specific financial situations and investment objectives. Also, past performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any form or 
by any means, or redistributed, without Harris Williams’ prior written consent.

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office 
at 5th Floor, 6 St. Andrew Street, London EC4A 3AE, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is 
authorized and regulated by the Financial Conduct Authority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am 
Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). 
Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. awaited). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. 
Corporate Finance Advisors GmbH conduct business.

Copyright© 2019 Harris Williams, all rights reserved.
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Harris Williams has a broad range of industry expertise, which create powerful opportunities. Our clients benefit form our deep-sector experience, integrated industry intelligence and 
collaboration across the firm, and our commitment to learning what makes them unique. For more information, visit our website at www.harriswilliams.com/industries. 
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