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ABOUT BOXINGTON B |

An independent expert mergers and acquisitions advisory firm

BOXINGTON is an independent expert sell-side M&A firm,
advising shareholders and companies internationally and
nationally, across four sectors of specialisation including
the Training & Education sector.

SENIOR TEAM OTHER KEY INFORMATION

* Foundedin 2010

* Independently-owned and conflict-free

* Deal size £/$/€10-100m

° Market-leading sector-focused research capability:
— 4,200 Buyer & Investor coverage globally

’ . ." A rf B P= — 11,000+ Buyer & Investor contacts globally
“N h ( ' D * Aduvises clients in UK, Europe and AsiaPac
L' I A
Contact Switchboard
Michelin House, 81 Fulham Road .
a South Kensington, London 44 (0) 207 355 6270

SW3 6RD,
United Kingdom
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DEAL TRACK RECORD

An independent expert mergers and acquisitions advisory firm
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MarketTracker™ - Training & Education Sector

Market scope of our report

Workforce Management

Performance management
Workforce planning
Engagement and incentives
Workforce culture & purpose
Health & wellbeing

Skills Assessment

Testing & assessment tools
Assessment centres
Language proficiency
Certification and credentialling
Psychometric & personality testing

Digital learning platforms
Teacher software and tools
Tutoring & study courses
Early years & nurseries
Extracurricular learning

Apprenticeships

Vocational training
Train-Deploy-Hire
University & college courses
Skills bootcamps

© 2026 Boxington
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Training
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EdTech

03

Training &

Education
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Services
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Professional Training & Skills

e Certification & Accredited learning (CPD)
*  Leadership & management skills

*  Skills development & upskilling

*  Technical & Digital skills

* Trades & CTE

Employability

Career transition & outplacement
Welfare-to-work & reskilling
Occupational rehabilitation
Onboarding and deployment
Job matching & recruitment

Training Technology & EdTech

Mobile learning & platforms
Virtual & physical classrooms
Al-assisted learning

LMS & LXP

Immersive learning

Training & Education Support Services

Compliance & regulations
Content & information provision
Software & IT services
Analytics & data

Facilities & infrastructure



KEY M&A OBSERVATIONS

Our views on M&A in the Training & Education market in the 12 months to 315t July 2026

# 1 Buyer Hotspots

Training & Education (T&E) activity in
M&A remained stable during the 12
months to 315t July 2026, with
transaction volumes and deal values
holding up in the face of continued
geopolitical and macroeconomic
uncertainties.

Strategic buyers were the most
active during the period, particularly
large Western consolidators (see
Hotspots), although there was a
notable shift towards consolidation-
led over transformational (cross-
border) deals.

Private Equity activity was present
but constrained by tight credit
markets and exit bottlenecks. Bain,
Beech Tree and Keensight (see
Hotspots) were all active in pursuing
platform investments, while Marlin-
backed Learning Pool added three
bolt-ons during the period.

Pages 6-7
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# 2 Keynote Deals

KEYNOTE TRAINING & EDUCATION SECTOR DEALS a

Our keynote selection covers 30 global
deals, providing a comprehensive yet
focused perspective on market M&A
activity and underlying dynamics.

Demand for Al capabilities within on-
demand learning remained a clear
driver of acquisition activity,
exemplified by Workday's $1.1bn
acquisition of Sana (deal 14). With the
Al in education market forecast to
reach $32bn by 2030, this is widely
expected to remain a significant focus
for strategic buyers.

Despite Al holding the headlines,
demand is clearly present for mid-
sized, cash generative businesses,
capable of integrating seamlessly into
the buyer's existing operation or
portfolio, as seen by StudyLingua's
purchase of Boa Lingua's partner
network (deal 17).

Pages 8-10
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# 3 Deal Motive Analysis

Deal motives were highly
concentrated in two areas: service
expansion and market consolidation,
representing ¢.70% of keynote deals.

This indicates a preference for lower
risk acquisitions, offering greater
short term predictability. Given the
broader macroeconomic
environment, we expect this pattern to
continue over the medium term.

Nonetheless, some higher-risk,
higher-return transformational deals
were consummated, including the
\Workday acquisition. Established,
trusted networks can be leveraged
and thus carry a premium. This is
equally true for micro-credentials
and apprenticeships which are
drawing demand from buyers seeking
to narrow the gap between education
and employment.

Page 11
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#4 About Boxington

BOXINGTON i
advising sharet

nationally, acrc
Education

BOXINGTON is an independent
expert sell-side M&A firm, advising
shareholders and companies
internationally and nationally, across
four sectors of specialisation
including the Training & Education
sector.

* Foundedin 2010
* Independently-owned and conflict-free
* Dealsize £/$/€10-100m

*  Market-leading sector-focused research
capability

* Advises clients in UK, Europe and
AsiaPac

For M&A advice in the Training &
Education sector please get in touch.

Page 1



= High buyer hotspot

STRATEGIC BUYERS IN THE SECTOR

Training & Education

= Medium-high buyer hotspot
W\W\W.BOXINGTON.COM

E

Strategic buyers in the Training & Education sector that we track globally as sector-focused M&A advisors
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= High investor hotspot

PRIVATE EQUITY IN THE SECTOR

Training & Education

= Medium-high investor hotspot
W\W\W.BOXINGTON.COM

E

Private Equity investors in the Training & Education sector that we track globally as sector-focused M&A advisors
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Covering the 12 months to 31t July 2026

Buyer description

KEYNOTE TRAINING & EDUCATION SECTOR DEALS

WWW.BOXINGTON.COM

Target Description

Professional and higher education provider Private career college in British Columbia
Aug 2025 B P P delivering qualifications and apprenticeships £25m offering vocational programmes completed
across law, finance and business. in under two years.
UK digital media and marketing group Condensed MBA-level marketing education
Aug 2025 BraveBison operating social, commerce and advertising £20m MiniMBA platform training over 6,000 learners a
businesses. year for corporate clients.
— Japanese mid-market private equity firm Japanese provider of subject learning,
Aug 2025 ‘ §§§,§ investing in domestic services and consumer £140m lifb,:l? entrance-exam guidance and ability-
businesses. development tuition.
Global alternative asset managers investing International education provider delivering
c SN2 N
Aug 2025 i G ; :; across private equity, credit and structured nd o StudyGroup :\A Z university pathway programmes and
capital. embedded study centres globally.
UK learning platform provider combining Employee experience platform providing
Aug 2025 thrive o~ If.MS and Iegrnlng experience functionality nd O HUIer o~ personal'lsed digital workplace and
or enterprise clients. onboarding tools.
Lower mid-market private equity firm Technical and apprenticeship training
% N L2
Sep 2025 Beech T :\A g backing UK technology-enabled and services nd | nSpI I"p :\; 2 provider delivering work-based learning
Seech Fc[ﬁ? businesses. . programmes to UK employers.
NAUTIC Korean private equity firm investing in South Korean K-12 learning and test-
Sep 2025 ”.'?' domestic mid-market businesses via £50m @TI M E ’.% preparation provider operating online and
INVESTMENT ¥ e e S b P S !
leveraged buyouts. offline programmes.
- B= Vertical software acquirer building a N\ LA Sl el ey i crelaling
Sep 2025 Cordance. portfolio of niche B2B Saas businesses. £12m <1 AppsAnywhere o <] universities and organisations to stream
- applications to any device.
LiEEt] e T I T S ST ey Corporate digital learning platform focused
Sep 2025 JAmadeusFire | providing specialist recruitment and £20m B vasterpian com | P g -arning p
) on workforce upskilling.
professional development.
Global learning technology group providing Digital learning content creation platform
10 Oct 2025 Cpleumlngpool Eales LMS, content and analytics to enterprise and nd ’elucidqt == using Al to help enterprises author and

public sector clients. scale e-learning.

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed -8 -
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KEYNOTE TRAINING & EDUCATION SECTOR DEALS

Covering the 12 months to 31t July 2026

Buyer description

WWW.BOXINGTON.COM

Target Description

11 Oct 2025

AQA

12 Oct2025 CPlearningpool
IEDU
13 Oct2025 i FORM’
1ACTION
14 Nov 2025 WOdeoy
15 Dec 2025 @ MetaCompliance’
Impact
16  Jan2026 Futures
Group

f GROUP

17 Jan 2026

aspasiao

LA FORMACIS DEL TEU FUTUR

18 Feb 2026

% sofatutor

19 Feb 2026

20 Feb 2026
PLATINUM

ecutive Education

* Source: Boxington Proprietary Monitoring
*n.d. =not disclosed
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UK awarding body providing GCSE, A-level
and vocational qualifications and
assessment services.

Global learning technology group providing
LMS, content and analytics to enterprise and
public sector clients.

Euronext-listed French training group
operating vocational and professional
education brands.

Enterprise cloud software provider
delivering human capital management and
workforce planning solutions across
industries.

Human risk management firm providing
security awareness and compliance training
software.

Private equity-backed training group
building a leading position in the UK critical
care sector and clinical learning.

Swiss language-travel group organising
study-abroad language stays through
partner school networks.

Spanish education group providing
vocational and regulated professional
training programmes.

German online learning platform providing
curriculum-aligned video lessons and
exercises to school students.

French training group focused on regulated-
professions education across wealth
management, insurance and banking.

nd

nd

nd

£830m

nd

nd

nd

nd

nd

nd
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$ Ideas

Seguridad Privada

SCHOOL
.S- MOUV

FORMATION
Banque »

NV
AN
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/AN

Fast-growing UK training provider
delivering apprenticeships and adult skills
programmes.

Al-first learning management platform
serving ¢.300 mid-market and high-growth
customers including Reddit.

Provider of training and resources for
medical practice management, serving
French healthcare professionals.

Al-native learning platform provider, also
offering an enterprise knowledge assistant
across workforce skills and development.

Nordic provider of security and compliance
awareness training, pioneer of the
NanoLearning method.

Specialist provider of clinical and
mandatory training to UK healthcare
employers and professionals.

Swiss language-travel agency placing
students on language stays via a global
partner-school network.

Specialist in accredited private-security
training for security guards, escorts and
explosives guards.

Online course provider delivering French
curriculum-aligned STEM and humanities
teaching to secondary students.

French training organisation providing
qualifying certification for insurance and
banking professionals.
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KEYNOTE TRAINING & EDUCATION SECTOR DEALS

Covering the 12 months to 31t July 2026

21 Mar 2026

22 Mar 2026 rf MvﬁuR LI

23 Mar 2026’

upGrad

24 Apr 2026 Inspirit

25 May 2026 coursera

26 May 2026

Coniston Peak

27 Jun 2026

“ mthree

28 July 2026 HARB()R
29 juyaozs L

sanoma

30 July 2026

1 Announcement date as deal process ongoing
* Source: Boxington Proprietary Monitoring
*n.d. =not disclosed
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Buyer description

Specialist learning group building a portfolio
of behaviour-based leadership and
development brands.

Search fund acquiring founder-owned
businesses to drive growth and
management succession.

Indian online higher education and
upskilling provider offering degree and
certification programmes.

Private investment firm specialising in
corporate carve-outs and complex
divestments.

Online learning platform offering university
and industry-accredited courses, certificates
and degree programmes.

Investment firm building a buy-and-build
group of regional UK training providers.

Talent and workforce solutions provider
delivering hire-train-deploy programmes for
global enterprise clients.

Provider of professional and technology
services to the legal industry, serving over
80% of Global 200 law firms.

Holding company acquiring and operating
established, cash-generative small and mid-
sized businesses.

Learning and media group providing K-12
curricula and digital learning platforms
across Europe.

- 10 -

nd

nd

£170m

nd

£600m

nd

nd

nd

£15m

nd

Target

telg

ESCUELA
EUROPEA DE
COACHING

W unacademy

IKLG

KAPLAN LANGUAGES GROUP

udemy
WS training

CAPSLOCK"
iTRAIN

global knowledge

“““Hﬂ\ fluentbe.com
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Target Description

Experiential learning provider serving
Fortune 500 corporates and leading
international law firms.

Madrid executive coaching pioneer
providing certification programmes and
leadership consulting to 170+ corporates.

Indian online learning platform focused on
K-12 education and competitive test
preparation.

International language teaching group
operating the Kaplan International
Languages, ESL Education and Alpadia
brands.

Global online learning marketplace offering
consumer and enterprise courses taught
by independent instructors.

East of England training provider delivering
apprenticeships, commercial courses and
SEND provision.

Cyber security training and talent provider
offering reskilling programmes and
certification pathways.

UK training-as-a-service specialist in legal
technology training, adoption, change
management and Al.

Instructor-led IT and professional training
business delivering technical courses to
corporate clients.

Warsaw-based Al-powered language
tutoring platform, the first in Poland to
introduce an Al language instructor.
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DEAL MOTIVE ANALYSIS B |

Covering the 12 months to 31t July 2026

Over the last twelve months, buyers’ underlying deal motives and strategies converged into two lower-risk clusters.

Transformational deals endured but demanded exceptional conviction and risk appetite to enter both new services and
geographies amid current and forward-looking geopolitical and economic environments.
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