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ANZ Edtech platform assets

{ potentia }

education
horizons

{}smoolPRo

LINKING PEOPLE AND I NFORMATION

@& myEdOnline N

SYNERGETIC

SEQTA  double first <

Better Educalion. Beller World.  EDUCATION INFORMATION MANAGEMENT

= K-12 software solutions
including Student,
Information & Learning
Management Systems as
well as a property asset
management platform

ADVENT

| KKR |

PARTNERS
® Education
Compass Perfect
momentum edpotential

&I eGSR

= Comprehensive School
Management &
Administration software
across K-12

Inquire. Analyse. Act.

EssentialAssessment

Assessment and Curriculum made easy
Australian Curriculum @ NSW Syllabus @ Victorian Curriculurr

= Student learning,
assessment and
analytics platform for
5-12

M2

3"4 AirTree
Madrona

INSIGHT
PARTNERS

%ftBank

801

% @ Blinkist

coorpacademy

" TALIVEST @

anders pink

= Corporate learning and
development platforms,
employee analytics, Al
content curation

[ @PAN |

ripplegroup

alffie
op colleges

= B2B & B2C online training
& vocational education
platform for Employment
Service Providers &
consumers

4[

Other platforms active in ANZ

|

A4 VOLARIS

& wisenet TAsS

the alpha school system

globalpayments

’ SENTRAL
EDUCATION

VERACROSS"

@

Q DIGISTORM
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ANZ Educational technology universe: Early Learning, K-12 and Higher Ed

Learning

Teaching/ Content Management Systems

E@ atomi \/ vivi
FireFly N &5 schoolbox _plastif.

EDUCATION GROUP
a Education Perfect

‘ Edrolo m P seqta

E-learning [ platforms

Janison.

Broad Niche
&5 schoolbox ;’:? > M mathspace
@BP Learning Stile E2 W
qnztie Grerss
fnoodle ~

Student
Administration/
Management

Management/ Accounting [ Finance

. 1 |
TAss kst | mested,
» VASTO

EDUCATION

© Compass
$

SENTRAL )
e ZUnia @ SYNERGETIC

technologyone

Transforming business, making life simple

> readytech

Workflow [ communication

£ EDUMATE

orah

&5 schoolbox

éﬁ EdSmart

& Clipboard Q DIGISTORM

Early learning focus

Other
Assessment
Janison.mrz "~~~ "-
cadmus | brightpath
elumina {-_____' rig Bno"enzss

Analytics

OCTOPUS .4, Intellischool.

Marketplaces

@ € prosple |¥J ClassCover

mozaikplay

Other
yeor ® | KV | & Pivet
%t assetwhere
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ANZ Educational technology universe: Corporate & vocational Education (VET)

Learning

Teaching/ Content Management Systems

-
801 LEARNING  £alex
Q coassemble » vasTo <»totara
Janison.

E-learning [ platforms

Broad Niche

opeéen @typsy saas| (e

colleges

. Academy X!
aWie u Acorn gﬁ;:}g‘ e

WARRIOR

gurleoog@) Procteraé O skills

nnnnn

: MISSION @
v CATAPULT Engh CODE AVENGERS
? UPSKILLED i C'

H cloud assess
~ LEARNT
GROUP

Student
Administration/
Management

Management/ Accounting [ Finance

technologyone ) readytech

Transforming business, making life simple

axcelerate %" wisenet

» VASTO meshed

Other

Assessment

elumina  Janison.

Marketplaces

# prosple

Other

OCTOPUS
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Trends on funding [/ M&A activity

Overview Select EdTech M&A & financing transactions
= Education technology (EdTech), is a highly fragmented market in Date Target Acquirer/investor =Nte' Arjsse ;Iolue
Australia & New Zealand with a number of companies (often small but i
growing fast) operating across the ecosystem from Early Learning, K-12, Oct-23 n.a.
Higher Education/ Tertiary and Corporate Learning 77T T
May-23 40.0
» M&A & financing activity has been subdued over the last few years with a1 & A Tres Madom e ame1m
- o . . . . Dec-21 358.10
the majority of activity being sub $10m private financings
Jul-21 2,000.0
* PE/ VC investment in EdTech has generally centred around assets With @ cccooeeeee
focus on School/ Student Management as well as scaled Learning Jun-21 455.0
Management Systems:
. M&A value A$m Includes $2bn
EHG/ Potentia ( ) acquisition of
2,657 A Cloud Guru
Compass/ Advent
Education perfect/ KKR 71 576
10
Gol/ AirTree L]
CY20 cvy2l CY22 CY23
= Global acquirers continue to show interest in ANZ EdTech assets as . . .
demonstrated by: Capital raisings value (A$m)

Tenzing / Totara Learning

473
Veracross/ DigiStorm 221
Pluralsight/ A Cloud Guru 15 - 24

CY20 CY2] CY22 CY23

’A blackpeak Source: Capital IQ, company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL

(1) capital raising size



Educational Technology Index performance()

Content / Publishers LMS Administrotion(z)
50%
30%
: @<« 21.7%
10%
A
v )
|
(10%)
(A< (21.5%)
(30%)
(50%)
(0 )+—56.5%
(70%)
Jan-20 Apr-20 Jul-20 Oct-20 Jan-2] Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23
Index CY20 cyY21 CcY22 YTD CY23 Current (Dec-23)
Content/ Publishers (0.4%) (29.9%) (6.6%) 18.7% (21.5%)
LMS 30.5% (24.1%) (65.5%) 28.3% (56.5%)
Administration (27.7%) (17.1%) (15.2%) 33.1% 21.7%

Source: Capital IQ, company filings, Blackpeak Capital. Indices are equally weighted, refer to trading comps for constituents.

.’A blackpeak (1) Market data as at 15 December 2023. PRIVATE & CONFIDENTIAL 6
(2) Index performance begins post Powerschool Holdings’ IPO



EdTech index valuations over time (EV/ NTM Revenue) ()

Content / Publishers LMS Administration(®

11.0x
10.0x
9.0x
8.0x
7.0x
6.0x

5.0x N ¢ )«—5.3x

4.0x

() 3.7x
3.0x Y

2.0x ~)< 21X

1.0x
Jan-20 Apr-20 Jul-20 Oct-20 Jan-2] Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23

12-months prior (Dec-22)  6-months prior (June-23)  3-months prior (Sept-23) Current (Dec-23)

Content/ Publishers 3.6x 2.2x 1.8x 1.9x 2.1x
LMS 5.3X 3.8x 3.4x 3.7x 3.7x
Administration n.a 5.1x 5.1x 5.5x 5.3x

(1) Market data as at 15 December 2023. PRIVATE & CONFIDENTIAL 7
(2) Index valuation begins post Powerschool Holdings’ IPO.

’l Source: Capital IQ, company filings, Blackpeak Capital. Indices are equally weighted, refer to trading comps for constituents.
A biackpeak
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Trading comparables

Content/ Publishers, LMS, & Admin verticals
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Trading comparables(

Share price data Trading multiples Operating metrics
Trading data Capitalisation (A$m) EV/Revenue EV/EBITDA Revenue Margins (Last
Growth Reported)

As a % of 52-week 3-month

Company Share Price high/ low performance

Marketcap. Ent.value FY24E FY25E FY24E FY25E FY24E Gross EBITDA

Content/ Publishers

Wiley 32.62 65.8% [ 113.1% (1.0%) 1,790 2,764 1.6x 1.7x 8.7x  7.4x (12.4%) 66.9% 17.2%
Pearson 9.38 95.1% [ 125.2% 4.9% 6,553 7,629 2.0x 1.9x  8.8x  8.3«x 1.5% 48.9% 15.0%
Chegg 10.67 37.8% [ 145.8% 8.7% 1,236 1,593 2.2x 22x  7.4x  6.9x (0.5%) 65.9% 1.9%
3PL 1.20 90.2% [ 125.0% (0.8%) 330 310 2.7x 25x 19.4x 15.0x 6.1% 39.5% 6.7%
2U 1.15 8.7% [ 130.7% (60.6%) 94 1,038 1.2x 1.1x 7.1x 6.1x (10.0%) 71.0% 6.4%
Grand Canyon Education 137.41 95.9% / 137.9% 23.6% 4,061 4,003 3.9x 3.7x 12.4x n.a. 6.7% 50.9% 25.6%
Coursera 19.76 92.9% [ 199.4% 8.5% 3,014 2,302 3.2x 2.7x n.a. n.a. 15.5% 51.5% (25.5%)
Stride 60.00 95.9% [ 195.7% 35.2% 2,537 2,725 1.4x 1.3x  75x  6.7x 8.8% 36.2% 3.5%
Laureate 13.42 90.6% [ 145.2% (3.5%) 2,112 2,506 1.6x 1.5x  55x  5.0x 7.6% 24.6% 26.3%
Learning Technologies Group plc 0.75 47.4% [ 127.6% (3.7%) 592 713 1.2x 1.2x 5.6x 5.3x 3.3% 8.9% 13.0%
Strategic Education 91.27 92.9% / 141.4% 19.5% 2,206 2,215 1.9x 1.8x 10.4x 9.0x 5.3% 43.4% 12.3%
D2L 10.03 89.3% [ 165.8% 43.3% 404 293 1.6x 1.Ax  40.0x 12.6x 7.7% 66.9% (4.0%)
Mean 5.3% 2.0x 1.9x 12.1x 8.2x 3.3% 47.9% 8.2%
Median 6.7% 1.7x 1.7x 8.7x 7.2x 5.7% 49.9% 9.5%

}A blackpeak Source: Company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL

(1) Market data as at 15 December 2023.



Trading comparables(

Share price data Trading multiples Operating metrics
Trading data Capitalisation (A$m) EV /[ Revenue EV [ EBITDA Rgvenue Margins (Last
rowth Reported)

Company Share Price As qr:/‘i’gor: /5|1;vweek pezar;;?:qr;t:ce Marketcap. Ent.value FY24E FY25E FY24E FY25E FY24E Gross EBITDA
LMS
Readytech 3.47 86.8% [ 123.9% (6.7%) 405 437 3.7x 32x  1.0x  9.2x 15.1% 34.4% 14.1%
Skillsoft 16.15 37.2% [ 116.6% (27.9%) 130 639 1Ix 1.1x 6.Ix  5.Ix 0.4% 72.4% 1.9%
Instructure 26.85 85.3% / 17.5% 9.8% 3,885 4,086 7.0x 6.4x 17.5x 15.7x 9.6% 65.5% 31.0%
Docebo 65.48 90.3% [ 164.5% 17.1% 1,562 1,393 6.3x 5.2x 45.6x 31.3x 23.0% 80.7% 2.9%
Janison 0.26 40.0% [ 123.8% (35.0%) 66 55 1.2x 1.0x 83x 5.4x 13.6% 62.7% (10.7%)
Udemy 14.99 93.6% [ 183.5% 50.4% 2,298 1,828 2.2x 1.9x na. 25.1x 14.3% 57.4% (14.9%)
Mean 1.3% 3.6x 3Ix 17.7x  15.3x 12.7% 62.2% 5.7%
Median 1.5% 2.9x 2.6x M.ox 12.5x 14.0% 64.1% 7.4%
Powerschool 22.55 86.6% [ 137.5% (1.0%) 3,705 4,244 5.4x 49x 16.0x 14.0x 12.8% 68.8% 22.1%
Blackbaud 86.54 98.4% [ 162.1% 18.8% 4,544 5,304 4.5x 41x  13.3x 1.8 7.3% 54.9% 18.4%
Mean 8.9% 4.9x 45x 14.6x 12.9x 10.0% 61.8% 20.2%
Median 8.9% 4.9x 45x 14.6x 12.9x 10.0% 61.8% 20.2%

!l‘ blackpeak Source: Company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL 10

(1) Market data as at 15 December 2023.
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Precedent transactions

M&A & capital raisings
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Precedent M&A transactions(®

Transaction overview Multiples & metrics
Acquirer Enterprise value (A$m)  EV/LTM Revenue EV/ LTM EBITDA
Oct-23 <~ totara ANTENING
May-23 QDIGISTORM @ VERACROSS
Moy-22  fasenlialAscessment ) Ecucation perfect
Feb-23 [HL[X]O n
Sep-22 brightpath & 3P Learning

Oct-21 & CobECAMP
Jul-21 @ PLURALSIGHT

Jun-21 a Education Perfect KKR

May-21 @ & 3P Learning

Source: Company filings, Blackpeak Capital PRIVATE S

(1) Disclosed transactions values over $5m.



Precedent M&A transactions(®

Transaction overview Multiples & metrics
Acquirer Enterprise value (A$m)  EV/LTM Revenue EV/ LTM EBITDA

[ [, — T L e e e e e X 1

May-2 opeéen ripplegroup | ;

1 1

-— -, ;

Apr-21 6&&“% B’E)I?; i E

CAPITAL 1 ]

1 1

- L Cier STRATEGIC . ]

Nov-20 “ GROUP EDUCATION ne i E

I 1

Aug-20 m v SafetyCulture i !

1 1

1 1

- SMART n ! ]

Dec-19 (SPARROW @ Pearson i E

- I !

Nov-19 ® Compass ADVENT i i

'ARTNERS l I

® 1 1

_ education = - : :

Sep~19 horizons potentia : i

1 1

viar-19 & s globalpayments | i
1

' i

Median i_ _i

Source: Company filings, Blackpeak Capital PRIVATE & CONFIDENTIAL 13

(1) Disclosed transactions values over $5m.



Precedent capital raising transactions(

Transaction overview

Investor Transaction value (A$m)

May-23 333 Capital

| i
Jul-22 e | DoMA_
Jun-22 J Edrolo L i i
May-22 gol Madrona i E

[ |
Jan-22 @f ?TO”." i i
Dec-21 VIVI PARTNERS i E
Dec-21 goi Madrona i E
Nov-21 &#)Edstart YWV HEAL Partners nabventures i E
Nov-21 333 Capital i ;
Aug-21 "'C:wsw i E
o T i i
Jan-21 Studiosity O€S urciom i E
Mar-20 ZOOKAL [y pamenas, | i

r

Source: Company filings, Blackpeak Capital

(1) Disclosed transactions values over $5m. PRIVATE & CONFIDENTIAL
Date of completion.



Company profiles

Business description

Geographic reach

Employees

Insights

’A blackpeak Source: Company websites, Capital 1Q, LinkedIn PRIVATE & CONFIDENTIAL 15



Blackpeak is the leading corporate adviser to technology companies in ANZ

): X-TEAM™

2023

Growth equity
investment
(Pending)
Financial Adviser

M biocipeoi

Domain

2022
Acquisition of
Realbase $180m+
Financial Adviser

.& blackpeak

daisee

2021
Rights issue &
convertible note
restructuring
Financial Adviser

M biocipogi

Xere c waddle

2023
Sale of Xero's
subsidiary Waddle to
CBA

Financial Adviser

M biacioec;

PLAYGROUND

2021
Sale of
Playground XYZ to
GumGum
Financial Adviser

M biacioec;

eleviO

2021
Sale of Elevio to
Dixa
Financial Adviser

M biacioeq)

EdTech transaction

Silicon
Quantum
Computing

2023

Series A Raising
~A$50.4m
Financial Adviser

M biocioeok

feund

2021
Pre-1PO Raising
Financial Adviser

.& blackpeak

Studiosity

2021
Sale of Minority
Interest
Financial Adviser

.& blackpeak

YELLO

2022

Merger with Hey
You
Financial Adviser

A bluckgfgg

(> SecureCo

2021
Pre-1PO Raising
A$10m
Financial Adviser

.& blackpeak

Phocas

e et Ol s B,

2021

Growth equity
investment A$45m
Financial Adviser

.& blackpeak

Household
Capital

2022
Series C Raising
~A$37m
Financial Adviser

M biocicoeo)

SuperChoice @

2021
Sale of
SuperChoice to
Potentia Capital
Financial Adviser

.& blackpeak

Planet
Innovation

2020
Primary/
Secondary Raising
~A$14m
Financial Adviser

.& blackpeak

. readytech

2022
Acquisition of
IT Vision $54m

Financial Adviser

M biacioec;

&P LUMOS

2021
Initial Public
Offering A$188m
Financial Adviser

.& blackpeak

£UISE

2020
Growth equity
investment
A$50m
Financial Adviser

.& blackpeak

instaclustr

2022
Sale of Instaclustr
to NetApp
~US$500m+
Financial Adviser

M biocicoeo)

songtradr &

2021
Acquisition of
Massive Music

Financial Adviser

.& blackpeak

@PLUMOS

2020
Pre-1PO Raising
A$25m
Financial Adviser

.& blackpeak

PRIVATE & CONFIDENTIAL




Blackpeak is the leading corporate adviser to technology companies in ANZ

Camms

2020
Strategic Review
Financial Adviser

M biocipogi

EHLXO

2018
Acquisition of
HROnNnboard
Financial Adviser

.& blackpeak

E [AM(e]

2018
Acquisition of
Pivot Remesys

Financial Adviser

M biocipogi

songtradr €»

2020
Convertible note
investment into
Jaxsta
Financial Adviser

M biocipogi

straker 5>

2018
Initial public
offering A$79m
Financial Adviser

M biacioec;

2017
Strategic Review
Financial Adviser

M viackpeck

EdTech transaction

)

2020
Private Raising
$ATIM
Financial Adviser

M biocipogi

2018
Pre-1PO Raising
A$25m
Financial Adviser

.& blackpeak

MM crolistics

2017
Trade Sale
A$44m
Financial Adviser

.& blackpeak

Industrie&Co

2019
Approach from US
acquirer
(incomplete)
Financial Adviser

M biocioeok

EDUCATION
HORIZONS

2018
Strategic Review
Financial Adviser

.& blackpeak

Il I wisetech
Hil ! global

2017
Block Trade
A$73m
Financial Adviser

.& blackpeak

_____________________

ZUUSE

2019
Private raising
Financial Adviser

M biacicoec

Il I wisetech
Hil ! global

2018
Equity Raising
A$100m
Financial Adviser

.& blackpeak

Il I wisetech
1l ! global

2017
Block Trade
A$23m
Financial Adviser

.& blackpeak

RITEQ

2019
Sales of Riteq
to Ceridian
Financial Adviser

M biocipogi

EHLLO

2018
Equity Raising
A$45m
Financial Adviser

.& blackpeak

E [AM(e]

2017
Acquisition of
Quinntessential
Marketing
Financial Adviser

.& blackpeak

EDUCATION
HORIZONS

2019

Sale of Controlling
stake to potentia
Capital - A$90m
Financial Adviser

M biacicoec

ZEN

2018
Series B Equity
Raising
A$1Im
Financial Adviser

.& blackpeak

straker
TRANSLATIONS
2017
Pre-1PO equity
raising
NZ$1Im
Financial Adviser

.& blackpeak

PRIVATE & CONFIDENTIAL




Blackpeak is the leading corporate adviser to technology companies in ANZ

/@udinate

2017
Initial public Offering
A$73m
Financial Adviser

.& blac kE‘-f-fiﬁ

BAILADTR
€9 siceminder

2015
Sales of minority
interest in siteminder
(size undisclosed)
Financial Adviser

& blac kE\n:_i

MA biockpeak

Mv.-. crolistics

2017
Trade Sale
A$44m
Financial Adviser

& blac kE\n:_i

Il wisetech
"1l ! global

2015
Acquisition of
CompuClearing
A$25m
Financial Adviser

& bloc kEw-:_q

EdTech transaction

EHLXO

2017
Acquisition of
Quinntessential
Marketing
Financial Adviser

& blac kEnE,_q

Il wisetech
"1l ! global

2015
Acquisition of Core
Freight Systems
(size Undisclosed)
Financial Adviser

& bloc qu-_:,_q

E [AM(e]

2017
Initial public
Offering
A$108m
Financial Adviser

.& bloc kp_jf__gﬁa

Il wisetech
"1l ! global

2015
Acquisition of
Zsoft (size
undisclosed)
Financial Adviser

& bloc qu-_:,_q

E-EP r=no

2017
Initial Public
Offering
Withdrawn

& bloc qu-_:,_q

BAILADTR
€9 siceminder

2015
Sales of minority
interest in siteminder
(size undisclosed)
Financial Adviser

& blac kE\n:_i

t aRMimage U

2016
Acquisition of
minority stake

(size undisclosed)
Financial Adviser

& bloc krf_g_:__g_‘a

| wisetech
"1l ! global

2015
Pre-IPO Dept
Raising
A$45m
Financial Adviser

& bloc h:En_:,_q

Il wisetech
"1l ! global

2016
Initial public
offering
A$1.0bn
Financial Adviser

& bloc qu-_:,_q

1 wisetech
Hil ! global
2015
Pre-1PO equity
Raising
A$45m
Financial Adviser

& bloc kEuf,_q

PRIVATE & CONFIDENTIAL
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Level 3, 6 O’'Connell St Sydney NSW 2000
+612 8823 3464
inquiries@blackpeakcapital.com.au

www.blackpeakcapital.com.au
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