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Perspectives on Professional Education and Learning Technology

Professional education and learning technology plays an integral role in the global economy, helping organizations of all sizes better attract, develop, and retain talent

I Skill Development

Solutions that enable organizations to upskill
and train their employee base across a broad
spectrum of functional areas

Select Market Participants
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Key Trends

Employers are increasingly focused on preparing
the workforce for rapid technological
advancements, particularly in the field of Al

Organizations are increasingly investing in
employee upskilling and reskilling programs,
recognizing that this approach is not only more

cost-effective than hiring new talent, but that it also

fosters a culture of ongoing learning and growth

Hy HarrisWilliams

I Vertical Education

Solutions tailored for specific industries,
including pre-licensure, continuing education,
and certification

Select Market Participants
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Key Trends

* Companies are increasingly focusing on
developing comprehensive training programs
that lead to industry-recognized certifications

* The skills gap is a widespread issue affecting
various industries, with an overwhelming
majority of employers identifying skills gaps in
their organizations in the past 12 months

I Compliance-Driven Education

Solutions that enable organizations to adhere to
and better comply with various regulatory and
industry-specific education requirements

Select Market Participants
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Key Trends

The future of compliance-driven education is set to
be transformed by technological advancements
and evolving regulatory landscapes, with a focus
on enhancing efficiency and effectiveness

Organizations are seeing an increasing need to
adapt to evolving and regulatory requirements,
necessitating continuous employee training in
areas such as cybersecurity, diversity, and ethics

I Learning Technology
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Solutions that deliver content, facilitate digital
instruction, enhance the learning experience,
and validate skills

Select Market Participants
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Key Trends

The integration of learning technology in the
workplace is characterized by a shift toward more
flexible and personalized learning experiences

Organizations are increasingly implementing Al-
powered tools that streamline skill development
and offer additional courses to train their
employees
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Key Sector Observations and Macro Trends

There is a confluence of factors driving investment and technological innovation across the broader professional education and learning technology landscape

Accelerating Demand for Workforce Al Skills

Organizations are increasingly leveraging Al-enabled solutions to deliver engaging and impactful learning experiences, including tailored courses, personalized training programs, realistic simulations, and
on-demand job aids. These solutions reflect a growing focus on providing customized content that supports continuous employee development

Proliferation of Experiential Learning Underpinning Digital Transformations

AR/VR-powered learning is gaining traction in employee development, offering immersive simulations and Al-guided training to enhance skill acquisition and retention. While
experiential learning and sandbox environments are valuable, the adoption of AR/VR remains sector-specific and evolving

Rethinking Traditional Career Trajectories

The traditional linear career progression model is being replaced by more flexible and diverse pathways, driven by technological advancements and evolving educational
approaches. This shift is enabling employees to transition between different careers and sectors more easily, moving across, rather than up, in different career paths

Increasingly Complex Regulatory Environment Driving Investment in Education

The regulatory environment is continuously evolving, with companies having to navigate a complex web of local, national, and international regulations. This regulatory landscape is
creating high regulatory risks and frequent compliance-related lawsuits, making corporate environmental compliance crucial for healthy corporate operations

Growing Adoption of Vertical-Focused Learning Solutions

Various industries are adopting digital and tech-enabled training solutions tailored to their specific needs. These sector-focused platforms combine sophisticated, industry-relevant content
with hands-on learning capabilities, offering employees more convenient formats for skill development, enabling learning that supports both immediate application and long-term retention
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What We're Reading

Is HR Running Your Employees’ Security Training?

Ccso

“While HR excels at organizing and overseeing internal compliance, IT and security teams bring the specialized knowledge needed to address various
threats, such as phishing, data breaches, and social engineering. By working together, these departments can develop a comprehensive program that
covers requirements and hands-on skills, ensuring employees are well-prepared to protect themselves and their organizations.”

Read the full article here.

Al And beyond: How Every Career Can Navigate The New Tech Landscape

World Economic Forum

"Employers can approach reskilling by embracing a balanced, skills-based strategy, identifying future-ready skills, offering tailored training programs,
and leveraging tools like digital credentials to track and validate progress. Businesses can also empower their workforce to adapt to changing
demands and reduce redundancy by creating clear pathways for employees to upskill or reskill.”

Read the full article here.

Five Key Workforce Trends Poised To Shape 2025

Forbes

“As roles evolve due to the changing industry and the rapid increase in new technologies, | predict a stronger emphasis on continuous employee
education and upskilling, particularly in digital, Al, and soft skills. Companies will see increasing value in assessments and Al-based screening tools that
help hire for specific skills, rather than degrees or traditional qualifications.”

Read the full article here.

Key 2025 Trends in Learning, Development, and Leadership for the Modern Workforce

Training Magazine

“In 2025, L&D, Human Resources, Al, and employee engagement will be even more entwined, emphasizing building effective, skilled, and emotionally
intelligent workforces for a complex business landscape...Another key trend in 2025 is the focus on upskilling and reskilling employees to address the
needs of the future work environment. The dynamic nature of work, especially in Al and automation, implies that organizations must invest in new
employee skills.”

Read the full article here.

Hy HarrisWilliams

I Select Harris Williams Publications

Outlook 2025 | Technology
Market Perspectives

Link to Read

Higher Education | Technology
Sector Update

Link to Read

Outlook 2025 | Business Services
Market Perspectives

=

Professional & Tech-Enabled Services
Sector Update

Sy

Link to Read

Link to Read
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https://www.forbes.com/councils/forbeshumanresourcescouncil/2025/01/23/five-key-workforce-trends-poised-to-shape-2025/
https://www.weforum.org/stories/2025/01/ai-and-beyond-how-every-career-can-navigate-the-new-tech-landscape/
https://trainingmag.com/key-2025-trends-in-learning-development-and-leadership-for-the-modern-workforce/
https://www.csoonline.com/article/3856404/is-hr-running-your-employee-security-training-heres-why-thats-not-always-the-best-idea.html
https://www.edtechdigest.com/2024/09/10/top-5-trends-in-educational-technology-to-watch-in-2025/
https://www.harriswilliams.com/news-insights
https://www.harriswilliams.com/our-insights/2025-industry-outlook-trends-technology
https://www.harriswilliams.com/our-insights/tech-higher-ed-tech-q1-2025-m&a-trends-industry-news
https://www.harriswilliams.com/our-insights/bs-professional-tech-enabled-services-m&a-trends-q1-2025
https://www.harriswilliams.com/our-insights/2025-industry-outlook-trends-business-services

Notable Recent Sector Transaction Activity

Select notable M&A activity across the broader professional education and learning technology sector

I EfficientCME is Acquired by Knowfully

March 2025

KNOWFULLY

™ LEARNING GROUP

ZEFFICIENT

Target

Purchase Price: Not Disclosed
Buyer

* EfficientCME is a provider of clinician-centered continuing medical education (CME) services catering to
healthcare professionals

® The acquisition will enable Knowfully to expand its international footprint in continuing medical education,
further reinforcing its dedication to delivering impactful and transformative clinician education

I Learning Technologies Group is Acquired by General Atlantic

learnin GENERAL December 2024
l t g oo , ATLANTIC
Purchase Price: $1B
Target Buyer

* Learning Technologies Group, along with its subsidiaries, offers a wide range of e-learning services and
technologies to corporate and government clients

* With the acquisition, General Atlantic aims to grow Learning Technologies Group by transforming the business to
adapt and address new trends in education, such as generative Al

I Offsec is Acquired by Leeds Equity Partners
0|V OffSec LEEDSEQUITY

Target Buyer

October 2024

Purchase Price: Not Disclosed

® Offsecis a provider of professional and workforce development, training, and education services catering to
cybersecurity practitioners and individuals

* The acquisition will enable Offsec to offer a broader range of cybersecurity training through utilization of Leeds
Equity’s sector-focused expertise and capital

Hy HarrisWilliams

I Wall Street Prep is Acquired by The Riverside Company HV

&
Riverside
Buyer

February 2025

<~ Wall Street Prep

Target

Purchase Price: HW Confidential

* Wall Street Prep is a provider of financial education and training services to aspiring professionals in the financial
services industry

® This acquisition will allow Wall Street Prep to accelerate growth in financial training through new product
acquisitions and expansion into new and adjacent markets globally

I CompTIA is Acquired by HIG, Thoma Bravo

CompTlA qb .

THOMABRAVO
Target

November 2024
C AP ITAL

Purchase Price: Not Disclosed
Buyer

* CompTIAis an operator of an IT ecosystem that provides education, training, certifications, philanthropy, and
market research to power the world’s economy

* The acquisition will allow CompTIA to accelerate the rollout of products and services to train highly skilled workers
through partnerships with private enterprises, government entities, and training delivery partners

I Red Nucleus is Acquired by THL

@nucleus

Target

October 2024

THL

Buyer

Purchase Price: Not Disclosed

* Red Nucleus is a provider of learning and performance enhancement services intended to help personnel
serving in the life sciences industry

® The acquisition aims to build on the strong foundation Red Nucleus has built, of being a critical piece in the
pharmaceutical value chain through new leadership and deep industry knowledge in the sector
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Public Company Trended Stock Performance

I Public Company Stock Performance — Past 12 Months I Public Company Stock Performance — 5 Years
Indexed Stock Price Performance for the Period May 2024 — May 2025 Indexed Stock Price Performance for the Period May 2020 — May 2025
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Public Company Operating and Valuation Metrics

I Public Company — Operating Metrics
CY 2024A Revenue Growth
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I Public Company — Valuation Metrics

Median EV / CY 2024A Revenue
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Skill Development Landscape

To view full market map, please contact:

Technologylnsights@harriswilliams.com

Solutions that enable organizations to upskill and train their employee bases across a broad spectrum of functional areas

SKILL DEVELOPMENT

Project Management & Agile

IT & Digital Skills

Hands-on IT & Digital Skills

‘-.

-_—

Cybersecurity Skills Coding Bootcamps

P

Sales Enablement

Data Science

roduct Management & Marketin

Leadership Development Specialized Marketplaces
—
. o —
— | -—
B
Language Human Resources b
- 5
-

Creative & Design

- L
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Vertical and Compliance-Driven Education Landscape

Solutions tailored for specific industries, including pre-licensure, continuing education, and certification

VERTICAL EDUCATION

Accounting & Financial Services Healthcare, Dental & Pharma Fithness & Wellness
-
-
.
Food & Beverage
i
Industrial Education Legal Real Estate Transportation Public Sector
L]
. - -
Other Verticals
| —
. ® -

% HarrisWilliams Professional Education & Learning Technology Sector — 1H 2025

To view full market map, please contact:

Technologylnsights@harriswilliams.com

COMPLIANCE ED

Workforce Compliance & Risk

Workplace Safety

Security Awareness
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Learning Technology Landscape Y I ———.

Technologylnsights@harriswilliams.com

Solutions that deliver content, facilitate digital instruction, enhance the learning experience, and validate skills

LEARNING TECHNOLOGY

Learning Management Solutions (LMS) Digital Assessments and Skills Validation

Upskilling Solutions

VR & Immersive Training Platforms Customer-Centric Learning
Micro Learning Learning Content Management & Authoring Exam Proctoring Credentialing & Badging
-
-
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Relevant Sector Expertise and Services

Notable Harris Williams Education Technology & Services Sector Transactions
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I Harris Williams Advises Riverside on their Acquisition of Wall Street Prep

| &
Riverside

has acquired

< Wall Street Prep

February
2025

- -
h S‘I Health & Safety

Institute

has been acquired by

@

Waud Capital

Q OnCourse Learning
-

has been acquired by

Company Background

Wall Street Prep is a provider of financial education and training services intended for
aspiring students and the financial services industry. The company's instructor-led
and online training programs bridge the gap between academia and the real world by
teaching the practical skills needed to succeed on the job, enabling clients to get
trained and enhance their finance skills.

Successful Outcome

The transaction delivered a successful outcome for Wall Street Prep and its financial
sponsor, Eden Capital. Wall Street Prep will leverage The Riverside Company’s deep
industry expertise and resources to continue to accelerate growth in financial training
through new product acquisitions and expansion into new and adjacent markets
globally.

Harris Williams Role

Harris Williams served as the exclusive financial advisor to The Riverside Company in
this transaction.

ie education @ PrecisionNutrition

E>XOS

has received a strategic

has been acquired by has been acquired by

investment from
BDTCAPITAL |capirat ~
PARTNERS, LUC [C L ) illumii i fa
BERTELSMANN Villuminate education bV T

Professional Education & Learning Technology Sector — 1H 2025 11



%/HaITISWIHIaHIS / GLOBAL INVESTMENT BANK

Learn more about our experience in the space.

228N
Martin Keck Andy Leed Derek Lewis
Managing Director Managing Director Managing Director
Technology Technology Business Services
mkeck@harriswilliams.com aleed@harriswilliams.com dlewis@harriswilliams.com
(617) 654-2104 (415) 217-3420 (804) 539-6362
Additional Contacts
Michael Kim Thierry Monjauze Mat Tsui
Group Head, Managing Director, Technology Group Head, Managing Director, Technology Director, Technology
mkim@harriswilliams.com tmonjauze@harriswilliams.com mtsui@harriswilliams.com
(415) 217-3428 +44 207518 8901 +44 207518 8926
Colin Chapin Ben de Fiebre Kiernan Somers
Vice President, Technology Vice President, Technology Vice President, Technology
cchapin@harriswilliams.com bdefiebre@harriswilliams.com ksommers@harriswilliams.com
(617) 654-2148 (415) 217-3444 (617) 654-2112
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%/HﬁITISWIHIHIIIS / GLOBAL INVESTMENT BANK

Harris Williams is a global investment bank specializing in M&A and private capital advisory
services. Clients worldwide rely on us to help unlock value in their business and turn ambitious
goals into reality. We approach every engagement with boundless collaboration, pooling
expertise and relationships across industries, service offerings, and geographies.

Core Values That Drive Success

Deep Industry Experience Proven Expertise

Aerdspace,‘ﬁ‘éfg Se& i
Government Service Mergers

& Acquisitions

ergy,
Infrastructure Private
Capital Solutions

7 5 (y Revenue from
(o) repeat clients
Primar
Y 87% Managing Directors
promoted from within

Fund Placement
Y
30+ h?si(r)ry

" “Technology Logistics
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Important Disclosures

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 13th floor, One Angel Court, London EC2R
7HJ, U.K., registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris Williams
Private Capital Advisory Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. 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 16th Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address:
hwgermany@harriswilliams.com). Geschaftsfihrer/Director: Paul Poggi, VAT No. DE321666994. 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.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have had, and may currently or in the
future have, business with or ownership in the Company and its related persons, potential parties to the proposed transaction and their related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser
services in a transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without contravention of any registration requirement or
other legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment, regulatory, or legal advice to anyone. This
document is for discussion purposes only and is not a recommendation, offer, or solicitation for the purchase or sale of any security or an invitation or inducement to engage in any transaction or investment activity. HW obtained the
information in this document from company and/or third-party sources. HW has not independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty,
expressed or implied, is made in relation to the fairness, accuracy, correctness, or completeness of the information, opinions, or conclusions expressed herein. All forward-looking statements herein involve assumptions and elements of
subjective judgment and analysis and are not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional experience in matters relating to
investments falling within Article 19(5) of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be
communicated falling within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in (b) to (d) together being
referred to as “Relevant Persons”). This document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., any investment or investment activity to which this document relates is only available to, and will
be engaged with, relevant persons.
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Appendix




Public Market Operating and Valuation Metrics

(USD in thousands) Multiples Summary Growth Rates Margins Summary
Market Enterprise EV/Revenue EV/Adj. EBITDA Revenue Adj. EBITDA
Company Capitalization Value CY24A CY25F CY24A CY25F CY24A CY25F CY24A CY25F
Education Technology Platforms
Tyler Technologies, Inc. $26,516,717 $26,387,107 11.4x 10.3x 39.7x 34.9x 8.7% 9.9% 28.6% 29.6%
Duolingo, Inc. 17,002,671 16,179,175 16.8x 13.4x NM 43.1x 29.8% 24.7% 28.2% 31.2%
Udemy, Inc. 1,440,509 1,096,890 1.4x 1.3x 13.7x 9.1x 1.2% 5.7% 10.1% 14.3%
Docebo Inc. 1,147,610 1,072,279 6.2x 5.4x 33.5x 25.4x 14.1% 16.5% 18.6% 21.1%
HealthStream, Inc. 993,958 914,107 3.0x 2.9x 12.8x 12.1x 4.6% 5.0% 23.4% 23.6%
D2L Inc. 754,277 660,847 4.2x 3.8x 28.0x 22.0x 10.6% 11.6% 15.1% 17.2%
Coursera, Inc. 1,297,666 574,605 0.8x 0.8x 11.2x 8.2x 4.0% 5.1% 7.1% 9.2%
|Median $1,297,666 $1,072,279 4.2x 3.8x 20.9x 22.0x 8.7% 9.9% 18.6% 21.1% |
Stride, Inc. $5,764,970 $5,588,024 2.3x 2.1x 9.9x 9.0x 10.5% 7.8% 23.4% 23.8%
Skillsoft Corp. 216,284 718,015 1.3x 1.3x 6.0x NM 2.1% 2.7% 22.3% 1.8%
Franklin Covey Co. 428,859 380,667 1.2x 1.1x 8.8x 7.4x 5.5% 10.0% 14.2% 15.3%
Wilmington plc 391,797 355,142 2.5x 2.3x 10.1x 8.8x 8.8% 7.1% 24.9% 26.5%
Nerdy, Inc. 185,845 148,432 0.8x 0.7x NM NM 3.1% 11.5% (7.9%) 0.5%
[Median $391,797 $380,667 1.3x 1.3x 9.3x 8.8x 5.5% 7.8% 22.3% 15.3% |
Educational Content and Publishing
Wolters Kluwer N.V. $37,747,662 $41,043,165 6.1x 5.7x 18.9x 17.3x 8.2% 6.6% 32.3% 33.1%
Pearson plc 11,107,397 12,812,210 2.7x 2.5x 11.8x 11.1x 5.7% 4.6% 22.5% 22.7%
Graham Holdings Company 4,222,369 4,677,993 1.0x 0.9x 14.0x 10.8x 2.3% 6.1% 6.8% 8.3%
John Wiley & Sons, Inc. 2,108,950 3,102,021 1.9x 1.8x 7.9x 7.5x (11.0%) 1.1% 23.6% 24.6%
Sanoma Oyj 1,456,298 2,054,869 1.4x 1.4x 4.8% 4.6x 2.6% 3.7% 29.8% 29.9%
Scholastic Corporation 604,175 832,375 0.5x 0.5x 5.6x 4.3x 3.9% 5.3% 9.0% 11.0%
|Median $3,165,660 $3,890,007 1.6x 1.6x 9.8x 9.1x 3.2% 4.9% 23.1% 23.7% |
For-Profit Education
Grand Canyon Education, Inc. $5,080,656 $4,864,551 4.5x 4.2x 13.6x 12.7x 5.3% 6.7% 32.8% 33.1%
Adtalem Global Education Inc. 3,799,521 4,470,171 2.5x 2.4x 9.9x 19.2x 7.6% 4.9% 25.2% 12.4%
Laureate Education, Inc. 2,970,461 3,305,519 2.1x 2.0x 7.0x 6.5x (0.4%) 7.3% 30.2% 30.4%
Strategic Education, Inc. 2,382,339 2,299,185 1.8x 1.7x 8.8x 7.6x 5.0% 4.8% 20.3% 22.6%
American Public Education, Inc. 377,621 485,190 0.7x 0.7x 6.3x 5.6x 4.5% 3.9% 11.9% 12.9%
Median $2,970,461 $3,305,519 2.1x 2.0x 8.8x 7.6x 5.0% 4.9% 25.2% 22.6%

Total Median $1,456,298 $2,054,869

% HarrisWilliams Source: S&P Capital 1Q Professional Education & Learning Technology Sector — 1H 2025 16
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Recent Sector Transaction Detail

Closed Date Target Acquirer / Investor Business Description
Mar-25 EfficientCME Knowfully Provider of clinician-centered continuing medical education (CME) services catering to healthcare professionals
Mar-25 Amboss Kirkbi Provider of a holistic learning application platform for medical students
Mar-25 OnlineMedEd Archer Review Provider of a personalized education platform aimed at transforming medical education for students
Feb-25 Pan Am Flight Academy Acorn Capital Management Provider of flight simulator-based training, and other ancillary services, focused on commercial aircraft platforms
|‘h7 Feb-25 Wall Street Prep The Riverside Company Provider of financial education and training services to aspiring professionals in the financial services industry
Feb-25 Medality Truelearn Provider of an online learning platform designed to create a digital training experience for radiologists in every stage of their careers
Feb-25 Quimbee BARBRI Provider of an online legal education platform designed to help law students and legal professionals advance their studies and careers
Jan-25 Learnosity Leeds Equity Partners Provider of digital assessment solutions to organizations in corporate learning and development, government, and professional certification and licensure end markets
Jan-25 Boston Institute of Finance Colibri Group Provider of comprehensive financial planning and wealth management education
Dec-24 Point of Care Network 1QVIA Holdings Provider of a platform that offers free educational content and resources to help individuals advance their careers, maintain licenses, and improve patient care
Dec-24 Learning Technologies Group General Atlantic Provider of a wide range of e-learning services and technologies to corporate and government clients
Nov-24 CompTIA HIG, Thoma Bravo Provider of an IT ecosystem that provides education, training, certifications, philanthropy, and market research to power the world’s economy
Nov-24 WellSpark Vitality Provider of health education and coaching services intended to guide individuals in their well-being journeys
Oct-24 Archer Review Leeds Equity Partners Provider of test preparation solutions for high-stakes medical exams
Oct-24 StaffGarden Ascend Learning Provider of a talent development and compliance platform for hospital professionals nationwide
Oct-24 PEEPity Trajecsys Corporation Provider of an educational platform that offers respiratory therapy education services
Oct-24 Red Nucleus THL Partners Provider of learning and performance enhancement services intended to help personnel serving in the life sciences industry
Oct-24 OffSec Leeds Equity Partners Provider of professional and workforce development, training, and education services catering to cybersecurity practitioners and individuals
Oct-24 Nomadic Learning Guild Education Provider of digital learning academies intended for managers and leaders to develop critical skills in the workplace
Sep-24 ITI Learning Hub Interplay Learning Provider of online learning content intended to train crane, rigging, and load handling workers
Sep-24 SkillBurst Interactive BARBRI Provider of a digital learning platform for law firms and their clients
Sep-24 Ocean Technologies Group Lloyd’s Register Provider of training and compliance solutions to ship owners, operators, and seafarers globally
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