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Global Venture Trends ($’s Raised)

Source: Brighteye Ventures, EdTech Insiders, HolonIQ, Inc42, Pitchbook, Reach Capital as of December 31, 2024.
(1) Excludes any announced fundraise by Byju’s.

Excluding China, Global Investment in 
EdTech exceeds 2020 levels. Europe 

remains steady.

North America leads in Deal Volume 
and Total Dollars raised, but mega-deals 
remain rare.China and India, while seeing 
a significant decline in Total Dollars and 
Deal Volume lead the way in $100M+ 

investments.

Later rounds likely to continue 
acceleration in 2025 as M&A market 

warms up.

(Billions, USD)

Venture Investment Rebounds from 2023 With Most Regions Above Pre-Covid Levels
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Global Venture Trends by Region ($’s Raised)

Source: Brighteye Ventures, EdTech Insiders, HolonIQ, Inc42, Pitchbook, Reach Capital as of December 31, 2024.
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Source: CB Insights, Pitchbook and Company data as of December 31, 2024.
(a) Reflects total raised by companies (in aggregate) across the financings participated in by the specialist during 2024.

EdTech Specialist Venture Capital Funding YTD
Investor Number of Deals in 2024 New Company Investments Follow On Investments Aggregate Deal Value ($M)(a)

40 21 19 $193

22 13 9 $93

29 1 28 $105

21 3 18 $73

18 7 11 $62

12 3 9 $141

11 8 3 $38

8 8 0 $7

8 7 1 $4

7 3 4 $68

7 3 4 $5

1 1 0 NA

1 0 1 $150

1 1 0 $37

1 0 1 $24

1 1 0 $5
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Notable Venture Funding (FY 2024) – United States and Canada

Source: PitchBook, CB Insights.
Note: Venture Financings only include transactions >$10M as of December 31, 2024.

K-12

Workforce & Adult Consumer

Higher Education

Company Date Raised ($M) Total Raised ($M) Country

Nov-24 $46 $71 United States

Nov-24 $81 $313 United States

Nov-24 $18 $18 United States

Oct-24 $11 $13 United States

Sep-24 $80 $91 United States

Sep-24 $13 NA United States

Jun-24 $79 $135 United States

Jun-24 $10 $14 United States

Agora May-24 $10 $15 United States

May-24 $25 $78 United States

May-24 $18 $18 United States

Apr-24 $24 $30 United States

Apr-24 $10 $18 United States

Apr-24 $22 $41 United States

Feb-24 $40 $50 United States

Feb-24 $21 $42 United States

Feb-24 $10 $10 United States

Jan-24 $26 $201 United States

Company Date Raised ($M) Total Raised ($M) Country

Outsmart Edu. Nov-24 $13 $13 United States

Nov-24 $12 $19 United States

Sep-24 $75 $75 United States

Sep-24 $74 $540 Canada

Apr-24 $52 $52 United States

Apr-24 $250 $19 United States

Feb-24 $15 $30 United States

Feb-24 $21 $21 United States

Company Date Raised ($M) Total Raised ($M) Country

Dec-24 $78 $161 United States

Oct-24 $32 $50 United States

Sep-24 $10 $30 United States

Jun-24 $100 $128 United States

Jun-24 $20 $83 United States

Jun-24 $30 $66 United States

May-24 $36 $38 United States

May-24 $28 $49 United States

Apr-24 $19 $32 United States

Apr-24 $20 $36 United States

Apr-24 $25 $32 United States

Mar-24 $16 $64 United States

Feb-24 $37 $118 United States

Feb-24 $10 $11 United States

Feb-24 $50 NA United States
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Notable Venture Funding (FY 2024) – Europe

Source: PitchBook, CB Insights.
Note: Venture Financings only include transactions >$10M as of December 31, 2024.

Company Date Raised ($M) Total Raised ($M) Country

Nov-24 $40 $47 Sweden

Oct-24 $25 $29 Italy

May-24 $37 $74 United Kingdom

Feb-24 $11 $13 France

Company Date Raised ($M) Total Raised ($M) Country

Oct-24 $20 $94 United Kingdom

Jun-24 $10 $10 Poland

K-12

Higher Education

Workforce & Adult Consumer

Company Date Raised ($M) Total Raised ($M) Country

Dec-24 $42 $397 Germany

Nov-24 $13 $18 Switzerland

Jul-24 $16 $23 Denmark

Feb-24 $22 $28 United Kingdom

Jan-24 $17 $40 Germany

Jan-24 $13 $20 United Kingdom
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Notable Venture Funding (FY 2024) – Rest of World

Source: PitchBook, CB Insights.
Note: Venture Financings only include transactions >$10M as of December 31, 2024.

K-12 Workforce & Adult Consumer

Higher Education

Company Date Raised ($M) Total Raised ($M) Country

Nov-24 $40 $144 New Zealand

Oct-24 $26 $26 India

Oct-24 $60 $574 India

Oct-24 $150 $1,044 Singapore

Apr-24 $12 N/A Brazil

Mar-24 $100 $104 Japan

Feb-24 $132 $459 India

Company Date Raised ($M) Total Raised ($M) Country

Dec-24 $13 $63 Japan

Nov-24 $13 $34 Japan

Nov-24 $14 $18 China

Nov-24 $17 $34 India

Oct-24 $18 $18 Brazil

Jul-24 $14 $23 China

May-24 $28 $38 China

May-24 $27 $231 India

May-24 $15 $17 Italy

Mar-24 $17 $31 India

Company Date Raised ($M) Total Raised ($M) Country

Oct-24 $23 $60 South Korea

Sep-24 $210 $310 India

Sep-24 $13 $21 Japan

Aug-24 $14 $28 China

Jun-24 $13 $16 China

May-24 $400 $525 China

Futaizhong Tech. Apr-24 $14 $14 China

Feb-24 $12 $21 Israel

Feb-24 $15 $27 South Korea

Jan-24 $25 $25 China



2. FY 2024 Global EdTech M&A Update
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M&A Volume Flat as Market Looks Toward Q4

KKR and Dragoneer Complete 
Acquisition of Instructure

11/13/2024

Instructure Holdings, Inc. ("Instructure"), a leading learning 
ecosystem, today announced the close of its acquisition by 
investment funds managed by KKR, a leading global 
investment firm, and Dragoneer, a growth-oriented investor, 
for $23.60 per share in an all-cash transaction valued at an 
enterprise value of approximately $4.8 billion. With the 
completion of the transaction, Instructure's common stock has 
ceased trading and the company is no longer listed on the 
New York Stock Exchange.

Key Takeaways

10/1/2024

FOLSOM, Calif. – (BUSINESS WIRE) – PowerSchool 
Holdings, Inc. (“PowerSchool” or the “Company”), a leading 
provider of cloud-based software for K-12 education, today 
announced the close of its acquisition by Bain Capital for 
$22.80 per share in cash, representing a total enterprise value 
of approximately $5.6 billion.

Bain Capital Completes 
Acquisition of PowerSchool

Increased volume of smaller 
transactions as strategics 

opportunistically seek bolt on 
opportunities

PowerSchool and Instructure 
take privates are the highlight 

M&A stories of 2024
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Notable Strategic Acquisitions (FY 2024) – United States and Canada

Source: PitchBook, CB Insights as of December 31, 2024.

K-12

Target Acquirer Announced Date Enterprise
Value ($M) Country

Jul-24 NA United States

Jul-24 NA United States

Jul-24 NA United States

Jul-24 NA United States

Jul-24 NA United States

Jun-24 NA United States

Jun-24 $5,600 United States

Jun-24 NA United States

Jun-24 NA United States

Jun-24 NA United States

May-24 NA United States

May-24 NA United States

Apr-24 NA United States

Apr-24 NA United States

Apr-24 NA United States

ChildcareMatters Apr-24 NA United States

Apr-24 NA United States

K-12 (Cont’d)

Target Acquirer Announced Date Enterprise
Value ($M) Country

Dec-24 NA United States

Dec-24 NA United States

Nov-24 NA United States

Nov-24 NA United States

Nov-24 NA United States

Oct-24 NA United States

Oct-24 NA Mexico

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Sep-24 NA United States

Sep-24 NA United States

Sep-24 NA United States

Aug-24 NA United States
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Notable Strategic Acquisitions (FY 2024) – U.S. and Canada (Cont’d)

Source: PitchBook, CB Insights as of December 31, 2024.

Target Acquirer Announced Date Enterprise
Value ($M) Country

Apr-24 NA United States

Apr-24 NA United States

Mar-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Feb-24 $835 United States

Jan-24 NA United States

Jan-24 NA United States

K-12 (Cont’d) Higher Ed

Target Acquirer Announced Date Enterprise
Value ($M) Country

Nov-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Sep-24 NA United States

Aug-24 NA United States

Jul-24 $4,800 United States

Jul-24 NA United States

Jun-24 NA United States

May-24 $123 United States

Mar-24 $31 United States

Mar-24 NA United States

Feb-24 NA United States

Jan-24 NA Canada
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Notable Strategic Acquisitions (FY 2024) – U.S. and Canada (Cont’d)

Source: PitchBook, CB Insights as of December 31, 2024.

Target Acquirer Announced Date Enterprise
Value ($M) Country

Dec-24 NA United States

Dec-24 NA United States

Dec-24 NA United States

Dec-24 $175 United States

Dec-24 NA United States

Dec-24 NA United States

Nov-24 NA United States

Nov-24 NA United States

Nov-24 NA United States

Nov-24 NA Canada

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA United States

Oct-24 NA Canada

Jul-24 $138 United States

Sep-24 NA United States

Sep-24 NA United States

Target Acquirer Announced Date Enterprise
Value ($M) Country

Sep-24 NA Canada

Aug-24 NA United States

Aug-24 NA United States

Jul-24 NA Canada

Jul-24 NA United States

Jul-24 NA United States

Jun-24 NA United States

Jun-24 NA United States

Jun-24 NA United States

Jun-24 NA United States

Jun-24 NA United States

May-24 NA United States

May-24 NA Canada

May-24 NA United States

May-24 NA United States

May-24 NA United States

May-24 NA United States

May-24 NA United States

Workforce & Adult Consumer (Cont’d)Workforce & Adult Consumer
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Notable Strategic Acquisitions (FY 2024) – U.S. and Canada (Cont’d)

Source: PitchBook, CB Insights as of December 31, 2024.

Target Acquirer Announced Date Enterprise
Value ($M) Country

Feb-24 NA United States

Feb-24 NA United States

Feb-24 NA United States

Jan-24 NA United States

Jan-24 NA United States

Jan-24 NA United States

Workforce & Adult Consumer (Cont’d)Workforce & Adult Consumer (Cont’d)

Target Acquirer Announced Date Enterprise
Value ($M) Country

CFE Media May-24 NA United States

Kinto Rippl Care May-24 NA United States

May-24 NA United States

Apr-24 NA United States

Apr-24 NA Canada

Apr-24 NA United States

Apr-24 NA United States

Apr-24 NA United States

Apr-24 NA United States

Apr-24 NA United States

Apr-24 NA United States

Mar-24 NA United States

Mar-24 NA United States

Mar-24 NA United States

Mar-24 NA United States

Mar-24 NA United States
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Notable Strategic Acquisitions (FY 2024) – Europe

Source: PitchBook, CB Insights as of December 31, 2024.

K-12 Higher Education

Target Acquirer Announced Date Enterprise
Value ($M) Country

Dec-24 NA France

Dec-24 NA United Kingdom

Nov-24 NA France

Nov-24 NA United Kingdom

Oct-24 NA Portugal

Oct-24 NA United Kingdom

Oct-24 $24 United Kingdom

Sep-24 NA United Kingdom

Sep-24 NA United Kingdom

Aug-24 NA United Kingdom

Jul-24 NA Austria

Jun-24 NA United Kingdom

May-24 NA Germany

May-24 NA United Kingdom

Apr-24 NA Denmark

Apr-24 NA France

Mar-24 NA United Kingdom

Mar-24 NA United Kingdom

Feb-24 NA Ireland

Feb-24 NA Germany

Target Acquirer Announced Date Enterprise
Value ($M) Country

Nov-24 NA United Kingdom

Oct-24 NA United Kingdom

4 Additional 
Institutions Oct-24 $22 Switzerland, UAE, 

and Kyrgyzstan

Oct-24 NA United Kingdom

Oct-24 NA United Kingdom

Oct-24 NA Serbia

Sep-24 NA Germany

Jul-24 NA Spain

May-24 NA Germany

Apr-24 NA France

Mar-24 NA Finland

Feb-24 $3 United Kingdom
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Notable Strategic Acquisitions (FY 2024) – Europe (Cont’d)

Source: PitchBook, CB Insights as of December 31, 2024.

Target Acquirer Announced Date Enterprise
Value ($M) Country

Dec-24 NA Germany

Dec-24 $1,000 United Kingdom

Dec-24 NA France

Dec-24 NA United Kingdom

Nov-24 NA United Kingdom

Nov-24 NA Sweden

Nov-24 NA United Kingdom

Oct-24 $40 United Kingdom

Oct-24 NA United Kingdom

Oct-24 NA France

Oct-24 NA Germany

Oct-24 NA United Kingdom

Sep-24 NA Serbia

Sep-24 NA Austria

Sep-24 NA Netherlands

Sep-24 NA United Kingdom

Sep-24 NA Netherlands

Sep-24 NA Norway
The Dennison 

Training Academy Aug-24 NA Ireland

Jul-24 NA Spain

Jul-24 NA United Kingdom

Target Acquirer Announced Date Enterprise
Value ($M) Country

Jul-24 NA Spain

Jul-24 NA United Kingdom

Jun-24 NA Sweden

Wave AI Alan Jun-24 NA France

Jun-24 NA United Kingdom

Jun-24 NA Germany

Jun-24 NA Spain

Jun-24 NA France

Jun-24 NA Italy

May-24 NA United Kingdom

Apr-24 NA Malta

Apr-24 NA France

Apr-24 NA United Kingdom

Apr-24 NA Italy

Samverka Apr-24 NA Sweden

Mar-24 NA Denmark

Feb-24 NA Netherlands

Feb-24 NA United Kingdom

Feb-24 NA Spain

Feb-24 NA Denmark

Jan-24 NA United Kingdom

Workforce & Adult Consumer (Cont’d)Workforce & Adult Consumer
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Notable Strategic Acquisitions (FY 2024) – Rest of World

Source: PitchBook, CB Insights as of December 31, 2024.

K-12

Workforce & Adult Consumer

Higher Education

Target Acquirer Announced Date Enterprise
Value ($M) Country

Nov-24 NA Saudi Arabia

Oct-24 NA Australia
Faculdade Nossa 

Senhora de Lourdes May-24 NA Brazil

May-24 $98 Australia

May-24 NA Brazil

Jan-24 NA South Korea

Middle East

Target Acquirer Announced Date Enterprise
Value ($M) Country

Dec-24 NA Japan

Nov-24 NA Australia

Nov-24 NA New Zealand

Oct-24 NA Kenya

Oct-24 NA Japan

Sep-24 NA Australia

Sep-24 NA India

Aug-24 NA New Zealand

Aug-24 NA Indonesia

Jul-24 NA India

Jun-24 NA South Korea

Apr-24 NA Japan

Feb-24 NA Australia

Feb-24 NA Singapore

Feb-24 $17 Brazil

Jan-24 NA Colombia

Jan-24 NA Egypt

Target Acquirer Announced Date Enterprise
Value ($M) Country

Dec-24 NA Singapore

Nov-24 $1 Japan

Sep-24 NA India

Aug-24 NA Nigeria

Shuminavi Aug-24 NA Japan

Aug-24 NA Philippines

Aug-24 NA India

Jul-24 NA Australia

Kenny's Ltd Apr-24 NA UAE

Apr-24 $1 India

Apr-24 NA UAE

Manedik Apr-24 NA Japan

Mar-24 NA Brazil

Expert Solutions Mar-24 NA Saudi Arabia

Mar-24 NA India



19

FY 2024 EdTech Sponsor Investments

Source: PitchBook, CB Insights as of December 31, 2024.
*Majority Investment. Deals reflect buyout/control activity except as noted.

Select Sponsor Investments Select Sponsor Investments (Cont’d)

Target Acquirer Announced Date Enterprise
Value ($M) Industry Country

Dec-24 NA K-12 United States

Dec-24 $175 Workforce & AC United States

Dec-24 NA Workforce & AC United States

Dec-24 $1,000 Workforce & AC United Kingdom

Nov-24 NA Workforce & AC United Kingdom

Oct-24 NA Workforce & AC United States

Oct-24 NA Workforce & AC United States

Oct-24 NA K-12 Mexico

Oct-24 NA K-12 United States

Oct-24 NA K-12 United Kingdom

Oct-24 NA K-12 United States

Oct-24 NA Higher Ed United States

Oct-24 NA Workforce & AC Canada

Sep-24 NA Workforce & AC United Kingdom

Target Acquirer Announced Date Enterprise
Value ($M) Industry Country

Aug-24 NA K-12 New Zealand

Jul-24 $4,800 Higher Ed United States

Jul-24 NA Workforce & AC United Kingdom

Jul-24 NA Higher Ed Spain

Jun-24 $5,600 K-12 United States

May-24 NA K-12 United States

May-24 $123 Higher Ed United States

Apr-24 NA Workforce & AC United States

Apr-24 NA Workforce & AC United Kingdom

Apr-24 NA K-12 France

Feb-24 NA K-12 United States

Jan-24 NA Workforce & AC United Kingdom

Jan-24 NA K-12 United States

*



3. FY 2024 Public Markets Update
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Public Markets Overview – Changing Landscape in 2024
Key Takeaways

 Duolingo's robust performance 
continues as growth remains strong, 
continuing to resist potential 
concerns around AI

 Cohort of EdTech public 
companies remains in flux as 
Instructure, PowerSchool and 2U 
leave the group, with others likely to 
follow

 2025 likely to remain quiet for new 
IPOs in the sector, as candidates 
are likely to focus on M&A and 
performance as private companies 
in the medium term

 Higher education stocks perform 
well post-election, anticipating a 
lighter regulatory environment in a 
second Trump term

12/04/2024

U.S. private equity firm General Atlantic has struck a deal to buy 
Learning Technologies Group (LTG) (LTGL.L), opens new tab for 
802.4 million pounds ($1 billion), betting on rising training 
requirements for large corporations as they adapt to artificial 
intelligence.

LTG, which provides corporate training tools including mobile apps 
and training videos, has been faltering amid the rapid evolution of 
generative AI along with companies turning away from custom 
content creation to reduce costs.

General Atlantic to buy Learning 
Technologies Group for ~$1B

12/04/2024

zSpace, Inc. ("ZSPC" or the "Company") today announced the 
pricing of its firm commitment initial public offering of an aggregate 
of 1,875,000 shares of its Common Stock (the "Offering") at $5.00 
per share.

zSpace Announces Pricing of $9.4 
Million Initial Public Offering
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Select EdTech LTM Performance

Source: FactSet as of February 19, 2025.
(a) EV / EBITDA multiples less than 0x or greater than 50x are NM.
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Relative SaaS Benchmarking – EV / Revenue vs. Revenue Growth

Source: FactSet as of February 19, 2025.
Note: Size of bubbles represents enterprise value.
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Relative SaaS Benchmarking – Rule of 40 vs. Revenue Growth

Source: FactSet as of February 19, 2025.
Note: Size of bubbles represents enterprise value. Rule of 40 = revenue growth + EBITDA margin.
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($ in millions, except per share data) Market Statistics(a) Operational Benchmarking Valuation Metrics(b)

02/19/25 % of 52- Equity Ent. Revenue Rev. Growth EBITDA Margin EV / Revenue EV / EBITDA
Price Wk High Value Value 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E

Corporate Learning
Udemy $10.10 87% $1,653 $1,310 $787 $795 $830 8% 1% 4% 5% 10% 15%           1.7x           1.6x           1.6x         30.5x         16.3x         10.6x
Docebo 41.38 74% 1,273 1,195 216 247 286 19% 14% 16% 15% 18% 21%           5.5x           4.8x           4.2x         35.8x         26.2x         20.0x
zSpace 21.20 65% 493 576 39 48 70 n.a. 23% 45% (24%) (2%) 9%         14.7x         12.0x           8.3x n.m. n.m. n.m.
Franklin Covey 34.38 77% 457 411 291 308 343 3% 6% 11% 17% 14% 15%           1.4x           1.3x           1.2x           8.1x           9.4x           7.9x
Skillsoft 28.57 83% 279 773 528 539 554 (5%) 2% 3% 20% 22% n.a.           1.5x           1.4x           1.4x           7.2x           6.4x n.a.

Corporate Learning Median: 5% 6% 11% 15% 14% 15% 1.7x 1.6x 1.6x 19.3x 12.9x 10.6x
Corporate Learning Mean: 6% 9% 16% 7% 13% 15% 5.0x 4.3x 3.3x 20.4x 14.6x 12.8x

Higher Ed / K-12
Bright Horizons $130.35 92% $7,669 $9,402 $2,686 $2,875 $3,097 11% 7% 8% 15% 16% 17%           3.5x           3.3x           3.0x         23.0x         20.4x         18.2x
TAL Education 14.58 95% 6,679 2,326 2,149 2,890 3,619 52% 34% 25% 6% 7% 10%           1.1x           0.8x           0.6x         18.9x         11.0x           6.6x
Stride 141.96 98% 6,296 6,157 2,189 2,406 2,610 13% 10% 8% 21% 24% 24%           2.8x           2.6x           2.4x         13.2x         10.8x           9.8x
Grand Canyon Education 184.02 99% 5,363 5,207 1,033 1,098 n.a. 8% 6% n.a. 33% 33% n.a.           5.0x           4.7x n.a.         15.3x         14.5x n.a.
Adtalem Global Education 106.51 95% 4,121 4,789 1,668 1,800 n.a. 10% 8% n.a. 24% 26% n.a.           2.9x           2.7x n.a.         11.7x         10.4x n.a.
Laureate Education 20.12 99% 3,036 3,389 1,567 1,599 1,721 6% 2% 8% 29% 30% 30%           2.2x           2.1x           2.0x           7.5x           7.2x           6.5x
Strategic Education 102.39 83% 2,516 2,394 1,220 1,281 1,346 8% 5% 5% 19% 21% 23%           2.0x           1.9x           1.8x         10.3x           9.1x           7.9x
Perdoceo Education 27.11 91% 1,831 1,354 681 823 864 (4%) 21% 5% 28% 27% 28%           2.0x           1.6x           1.6x           7.0x           6.1x           5.7x
D2L 13.82 97% 804 709 203 224 253 12% 10% 13% 12% 15% 17%           3.5x           3.2x           2.8x         28.5x         21.3x         16.8x
Scholastic 20.13 49% 573 784 1,702 n.a. n.a. 5% n.a. n.a. 10% n.a. n.a.           0.5x n.a. n.a.           4.5x n.a. n.a.
American Public Education 22.38 94% 397 451 622 649 676 4% 4% 4% 11% 12% 13%           0.7x           0.7x           0.7x           6.9x           5.6x           5.2x

Higher Ed / K-12 Median: 8% 7% 8% 19% 22% 20% 2.2x 2.3x 1.9x 11.7x 10.6x 7.3x
Higher Ed / K-12 Mean: 11% 11% 10% 19% 21% 20% 2.4x 2.4x 1.9x 13.4x 11.6x 9.6x

Online Content
Duolingo $432.52 98% $20,641 $19,762 $744 $964 $1,212 40% 30% 26% 26% 29% 30%         26.6x         20.5x         16.3x n.m. n.m. n.m.
John Wiley & Sons 40.30 75% 2,177 3,168 1,735 1,679 n.a. (10%) (3%) n.a. 22% 24% n.a.           1.8x           1.9x n.a.           8.2x           7.8x n.a.
Coursera 8.25 49% 1,454 732 695 723 760 9% 4% 5% 6% 7% 9%           1.1x           1.0x           1.0x         17.6x         13.6x         10.3x
Nerdy 1.80 55% 255 214 187 195 215 (3%) 4% 10% (13%) (8%) 0%           1.1x           1.1x           1.0x n.m. n.m. n.m.
Chegg 1.50 16% 171 164 616 514 463 (14%) (17%) (10%) 24% 25% 26%           0.3x           0.3x           0.4x           1.1x           1.3x           1.3x

Online Content Median: (3%) 4% 8% 22% 24% 18% 1.1x 1.1x 1.0x 8.2x 7.8x 5.8x
Online Content Mean: 4% 4% 8% 13% 16% 17% 6.2x 5.0x 4.7x 9.0x 7.5x 5.8x

International EdTech
Pearson $17.16 100% $11,657 $11,067 $4,718 $4,785 $4,996 1% 1% 4% 21% 23% 23%           2.3x           2.3x           2.2x         11.1x         10.2x           9.8x
New Oriental Education & Technology 53.69 55% 8,780 4,232 5,459 6,402 n.a. 17% 17% n.a. 13% 14% n.a.           0.8x           0.7x n.a.           6.0x           4.7x n.a.
TAL Education 14.58 95% 6,679 2,326 2,149 2,890 3,619 52% 34% 25% 6% 7% 10%           1.1x           0.8x           0.6x         18.9x         11.0x           6.6x
Learning Technologies Group 1.25 95% 1,023 927 603 601 603 (14%) (0%) 0% 21% 21% 22%           1.5x           1.5x           1.5x           7.2x           7.3x           7.1x

International EdTech Median: 9% 9% 4% 17% 18% 22% 1.3x 1.2x 1.5x 9.2x 8.7x 7.1x
International EdTech Mean: 14% 13% 10% 15% 16% 18% 1.4x 1.3x 1.5x 10.8x 8.3x 7.8x

Select EdTech Public Performance

Source: FactSet as of February 19, 2025.
(a) Equity and Enterprise Value calculated using Treasury Stock Method for valuing fully-diluted shares outstanding.
(b) EV / EBITDA multiples less than 0x or greater than 50x are NM.
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Recent Earnings Updates (1/4)

Source: Company press releases.
Note: Time periods correspond to companies’ fiscal years.

As of November 12, 2024 As of November 12, 2024 As of January 30, 2025 As of December 4, 2024

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Q3-24 revenue decreased by 13% (vs Q3-
23) primarily due to a 13% decrease in 
number of subscribers (3.8m vs 4.8m in 
Q3-23)

 Shown early progress against the strategic 
restructuring plan. However, shifts in 
technology with AI learning experience is 
creating more challenges which led to 
additional restructuring

 Expects Q4-24 revenue to be within the 
$141-143m range and Adj. EBITDA in the 
$32-34m range

(13%)

(43%)

136.6

157.9

22.3

38.8

Q3-24

Q3-23

Q3-24

Q3-23

Key Financial Metrics (31 Dec year end)

 Total revenue was $179.2m, up 6% YoY 
from $168.9m

 Delivered first full year of positive adj. 
EBITDA and generated more than $59m of 
Free Cash Flow

 Recorded solid demand for Coursera Plus 
subscription offering, and in business and 
campus verticals  

 Management expects Q1-25 revenue in 
the range of $173-177m and Adj. EBITDA 
in the $8-12m range

 Full year expectation for FY25 is positive, 
expects overall top-line revenue growth, 
with EBITDA margin improvement

+6%

+66%

179.2

168.9

9.5

5.7

Q4-24

Q4-23

Q4-24

Q4-23

Key Financial Metrics (31 Jan year end)

Key Highlights

Outlook and growth perspective

 Management expects FY25 revenue to be 
in the $204m - $205m range, implying a 
12% growth at the midpoint vs FY24

 FY25 adj. EBITDA to be in the $25.5m -
$26.5m range, implying a 13% adj. 
EBITDA margin at the midpoint vs FY24

 Total revenue was $54.3m, up 10% YoY 
from $46.1m

 Subscription and support revenue was 
$46.8m, up 13% YoY, reflecting growth 
from new customers and strong revenue 
retention and expansion

 ARR as at Q3 end increased 12% YoY, 
from $180.1m to $201.7m

+10%

+391%

54.3

46.1

10.4

2.1

Q3-
25
Q3-
24

Q3-
25
Q3-
24

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Revenue increased by 2% to $153.1m 
compared to $508.8m YoY for the same 
period in 2023 due to increase in HCN 
Segment

 Rasmussen had its first positive YoY 
enrollment comparison since acquisition of 
the business

 Management expects Q4-24 revenue in a 
range of $159-164m and Adj. EBITDA in 
the $23-26m range

 Rasmussen turnaround in process and 
delivering positive enrollment

+2%

(29%)
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150.8
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18.1
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Q3-23
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Key Highlights

Outlook and growth perspective
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Recent Earnings Updates (2/4)

Source: Company press releases.
Note: Time periods correspond to companies’ fiscal years.

As of November 8, 2024 As of November 6, 2024 As of November 6, 2024 

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Management expects Q4-24 revenue to be 
in the $56.0-56.2m range

 Expects subscription revenue to grow 
about 2% higher than overall revenue 
while professional services revenue to be 
down sequentially from Q3

 Strong Q3-24 revenue of $55.4m, an 
increase of 19% YoY 

 Subscription revenue of $52.6m, 
represented 95% of total revenue, a 21% 
increase vs Q3-23

 Strong growth in Average Contract Value 
and notable new customer wins

+ 19%

+92%

55.4

46.5

8.7

4.5

Q3-24

Q3-23

Q3-24

Q3-23

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Delivered impressive revenue growth of 
40% YoY driven by Subscription revenue

 Total bookings were $211.5m, up 38% and 
subscription bookings were $176.3m up 
45% vs Q3-23

 Strong growth in Paid subscribers at 8.6m, 
an increase of 47% YoY

 Expects Q4-24 revenue in the range of 
$202.5-205.5m and FY24 revenue 
between $741.0-744.0m

 Focused to grow users and daily 
engagement, increase family plan 
adoption, and roll-out Duolingo Max

+40%

+111%

192.6

137.6

47.5

22.5

Q3-24

Q3-23

Q3-24

Q3-23

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Revenue increased by 7.4% in Q3’24 
driven by a 4% increase in GCU 
enrollment

 Increased revenue per student YoY 
primarily due to the service revenue impact 
for ABNS students and timing of the Fall 
semester for the ground campus

 GCU enrollments were 123,002 as on Sep 
30, 2024

 Expects Q4-24 revenue to be within the 
$289.0-290.0m range

 Expects FY24 Service revenue between 
$1,029.4-1,030.4m

+7%

+16%

238.3

221.9

66.3

57.0

Q3-24

Q3-23

Q3-24

Q3-23

As of December 26, 2024 

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Q3-25 revenue decreased 5% in the same 
period last year, primarily due to more 
conservative consumer spending

 Average total MAUs reached a record-high 
of 29.12m, a YoY increase of 14.8%

 Strengthened its domestic market 
leadership with the launch of iHuman
Chinese Reading

 No guidance provided by Management

(5%)

(48%)
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Recent Earnings Updates (3/4)

Source: Company press releases.
Note: Time periods correspond to companies’ fiscal years.

As of September 19, 2024 As of November 7, 2024 As of December 10, 2024As of July 29, 2024 

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 Q3-24 revenue decreased by 7% YoY -
primarily due to lower ARPM in Consumer 
business

 Active Members in Q3-24 were 39.7K, up 
1% YoY and ARPM of $302 compared to 
$346 last year, was lower YoY due to a 
higher mix of lower frequency Learning 
Memberships

 Management expects Q4-24 revenue in a 
range of $44-47m and FY-25 revenue 
between $186-189m 

 Also expects Q4-24 EBITDA in a range of 
negative $7-10m and FY-25 revenue 
between negative $23-26m

(7%)

(71%)

37.5

40.3

(14.0
)

(8.2)

Q3-24

Q3-23

Q3-24

Q3-23

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 H1-24 revenue dropped by 3.8% YoY due 
to continued lower transactional and 
project revenues in Content & Services 
division, PeopleFluent declines

 Group Adj. EBIT for the H1-24 grew by 5% 
YoY with 17.3% margin driven by 
continued execution of GP Strategies’ 
commercial transformation and  
efficiencies across the group

 Management expects FY24 revenue to be 
within £473-493m

 The Board expects to be towards the 
bottom of the range given current trading, 
in particular at GP Strategies

(12%)

0.1%

125.2

142.3

25.1

25.1

Q2-24

Q2-23

Q2-24

Q2-23

Key Financial Metrics (31 Dec year end)

Key Highlights

Outlook and growth perspective

 H1-24 revenue grew by 2% excluding 
OPM and the Strategic Review 
businesses, performing broadly in line with 
expectations

 Recorded segment growth of 2% in 
Assessment & Qualifications, -1% in 
Virtual Schools, -2% in Higher Education, 
11% in English Language Learning and 
6% in Workforce Skills

 Expects the Group to achieve mid-single 
digit underlying sales 3-year CAGR from 
2022 to  2025, excluding OPM and 
Strategic Review businesses, and remain 
on track to achieve our 16-17%  adjusted 
operating profit margin guidance

(7%)

+5%

877.0

939.5

148.0

141.0

Q2-24

Q2-23

Q2-24

Q2-23

Key Financial Metrics (31 Jan year end)

Key Highlights

Outlook and growth perspective

 Q3-25 revenue declined 6%, primarily due 
to weaker market demand (for Global 
Knowledge segment)  

 Talent Development Solutions revenue 
was $103m up 2% from prior year, due to 
the Company efforts to capitalize on the 
market shift from learning and skills to 
talent development

 Projected GAAP revenue for FY-25 is 
expected to be in the range of $520-530m, 
Adj. EBITDA in the range of $105-110m

(1%)

7%

137.2

139.0

31.9

29.8
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Recent Earnings Updates (4/4)

Source: Company press releases.
Note: Time periods correspond to companies’ fiscal years.

As of November 7, 2024 As of December 06, 2024As of February 13, 2024 As of January 23, 2025As of January 28, 2025

Key Financial Metrics
(30 Jun year end)

 Recorded Q2-25 revenue of 
$587.2m, an increase of 16% vs 
$504.9m from Q2-24, driven by 
increased demand in enrollments 
and school mix

 Strong growth in Career Learning 
and General Education 
enrollments

 Total enrollments topped 230.6K, 
up 19.4% from the prior year

 Expects Q3-25 revenue between 
$585-600m and FY25 revenue 
between $2.3-$2.4b

+16%

+36%

Key Financial Metrics
(31 Dec year end)

 Expects Q1-25 revenue between 
$195-199m and FY25 revenue 
between $787-803m

 Reported Q4-24 revenue with 
$199.9m, 8% increase YoY, with 
an 18% YoY increase in the 
Enterprise segment, Udemy 
Business

 Acquired 8 million new leaners 
and nearly 1,400 net new 
Enterprise customers, ending the 
year with a total of 77 million and 
17,096, respectively

+6%

+388%

Key Financial Metrics
(31 Dec year end)

 Revenue increased by 62.4% 
YoY to $606.4m from $373.5m

 AI learning device was one of the 
faster growing business lines. 
TAL is excited about the 
opportunity to provide for its 
customers more accessibility to 
quality learning contents through 
these AI-power devices

 No guidance provided by 
Management

+62%

+81%

606.4

373.5

(1.9)

(10.2)

Q3-25

Q3-24

Q3-25

Q3-24

587.2

504.9

160.4

118.3

Q2-25

Q2-24

Q2-25

Q2-24

199.9

189.5

19.5

4.0

Q4-24

Q4-23

Q4-24

Q4-23

Key Financial Metrics
(31 Dec year end)

Key Highlights

Outlook and growth perspective

 No guidance provided by 
Management

 Revenue increased by 7% to 
$306.0m compared to $285.9m 
YoY for the same period in 2023 
with strong performance across 
all three segments, led by 
enrollment in the U.S. Higher 
Education

 Education Technology performed 
well with employer affiliated 
enrollment representing 29.8% of 
USHE enrollment compared to 
27.8% in Q3-23

+14%

306.0

285.9

56.2

49.5
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Key Highlights

Outlook and growth perspective

Key Highlights

Outlook and growth perspective

Key Highlights

Outlook and growth perspective

Key Highlights

Outlook and growth perspective

+7%

Key Financial Metrics
(31 Dec year end)

 Q3 24 revenue increased by 4% 
YoY to $14.2m from $13.6m

 K-12 bookings accounted for 
66% of total United States 
bookings, for 9 months ended 
Sept 2024. Reported $37.0m in 
total booking at 9 months ended 
Sept 2024

 The Company raised ~$10.8m in 
IPO on December 4, 2024 

 No guidance provided by 
Management

+4%

+200%

14.2

13.6

0.4

(0.4)

Q3-24

Q3-23

Q3-24

Q3-23
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Oppenheimer’s Global EdTech Team

European EdTech Coverage

Mark Kingston
Head of HCM &                                     
Services Europe

18+ years experience across 
Oppenheimer, Cavendish, Alantra, 

Boxington

+44 0207-220-1986
Mark.Kingston@opco.com

Kieran Yoo
Director

Technology

8+ years of experience across 
Oppenheimer and GCA Altium

+44 0207-220-1959
Kieran.Yoo@opco.com

US EdTech Coverage

Rupert Sadler
Head of HR Tech US                                      

25+ years experience across 
Oppenheimer, Rothschild, J.P. 

Morgan, GCA and Houlihan Lokey

+1 (646) 421-0518
Rupert.Sadler@opco.com

Matthew Johnson
Head of EdTech

12+ years of experience across 
Oppenheimer, Cooley LLP and 

education sector

+1 (212) 667-7122
Matthew.Johnson@opco.com

Senior Leadership

Robin Graham
Head of Global Technology, 
Media & Communications

30+ years experience across 
Oppenheimer, Needham and 

ThinkEquity

+1 (415) 438-2975
Robin.Graham@opco.com

Execution Support

Steven Mendley
Analyst

1+ year of experience at 
Oppenheimer

+1 (212) 667-8440
Steven.Mendley@opco.com

Jack Larkins
Analyst

2+ years of experience at 
Oppenheimer

+1 (212) 667-7430
Jack.Larkins@opco.com 
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Oppenheimer’s EdTech Franchise

Sell-Side M&A

Acquired by

$231,000,000

Initial Public Offering

$250,000,000

Sell-Side M&A

Acquired by

$1,640,000,000

Buy-Side M&A

Acquired

Initial Public Offering

$519,000,000

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

$750,000,000

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

$80,000,000

Buy-Side M&A

Acquired

$910,000,000

Buy-Side M&A

Acquired

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

$52,800,000

Buy-Side M&A

Acquired

$436,000,000

Buy-Side M&A

Acquired

Series E Buy-Side M&A

Acquired

Buy-Side M&A

Acquired

$500,000,000

/

Exclusive Financial Advisor

Received Minority 
Investment from

Sell-Side M&A

Acquired by

Sell-Side M&A

Acquired by

Buy-Side M&A

Acquired

$200,000,000

Growth Equity Raise
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CONFIDENTIAL

THIS DOCUMENT IS FOR DISCUSSION PURPOSES ONLY AND DOES NOT CONSTITUTE ADVICE OF ANY KIND, INCLUDING TAX, ACCOUNTING, LEGAL
OR REGULATORY ADVICE, AND OPPENHEIMER & CO. INC. IS NOT AND DOES NOT HOLD ITSELF OUT TO BE AN ADVISOR AS TO TAX, ACCOUNTING,
LEGAL OR REGULATORY MATTERS.

THIS DOCUMENT WAS PREPARED ON A CONFIDENTIAL BASIS SOLELY FOR DISCUSSION BY THE COMPANY AND OPPENHEIMER & CO. INC. AND
NOT WITH A VIEW TOWARD PUBLIC DISCLOSURE. THIS DOCUMENT SHALL BE TREATED AS CONFIDENTIAL BY ITS RECIPIENTS.

THE INFORMATION CONTAINED HEREIN WAS OBTAINED FROM THE COMPANY AND PUBLIC SOURCES AND WAS RELIED UPON BY OPPENHEIMER &
CO. INC. WITHOUT ASSUMING RESPONSIBILITY FOR INDEPENDENT VERIFICATION AS TO THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION. ANY ESTIMATES AND PROJECTIONS FOR THE COMPANY CONTAINED HEREIN HAVE BEEN SUPPLIED BY THE MANAGEMENT OF
THE COMPANY OR ARE PUBLICLY AVAILABLE, AND INVOLVE NUMEROUS AND SIGNIFICANT SUBJECTIVE DETERMINATIONS, WHICH MAY NOT BE
CORRECT. NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO THE ACCURACY OR COMPLETENESS OF SUCH
INFORMATION AND NOTHING CONTAINED HEREIN IS, OR SHALL BE RELIED UPON AS, A REPRESENTATION OR WARRANTY, WHETHER AS TO THE
PAST OR THE FUTURE.

THE INFORMATION CONTAINED HEREIN WAS DESIGNED FOR USE BY SPECIFIC PERSONS FAMILIAR WITH THE BUSINESS AND AFFAIRS OF THE
COMPANY AND OPPENHEIMER & CO. INC. ASSUMES NO OBLIGATION TO UPDATE OR OTHERWISE REVISE THESE MATERIALS.

OPPENHEIMER & CO. INC.’S RESEARCH DEPARTMENT IS REQUIRED TO BE INDEPENDENT FROM ITS INVESTMENT BANKING DEPARTMENT, AND
ITS RESEARCH ANALYSTS MAY HOLD AND MAKE STATEMENTS OR INVESTMENT RECOMMENDATIONS WITH RESPECT TO THE COMPANY AND/OR
ANY OFFERING CONDUCTED BY THE COMPANY THAT DIFFER FROM THE VIEWS OF ITS INVESTMENT BANKERS. FURTHER, PURSUANT TO
APPLICABLE LAW OPPENHEIMER & CO. INC. IS (AMONG OTHER THINGS) PRECLUDED FROM OFFERING FAVORABLE RESEARCH, A SPECIFIC
RATING OR A SPECIFIC PRICE TARGET, OR THREATEN TO CHANGE RESEARCH, A RATING OR A PRICE TARGET, TO THE COMPANY AS
CONSIDERATION OR INDUCEMENT FOR THE RECEIPT OF BUSINESS OR COMPENSATION.
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