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“The Education M&A landscape is driven by the
rapid growth of EdTech, the expanding influence
of Al in personalized learning, and the rising
demand for lifelong learning.

In 2024, the Education industry recorded 322
transactions, closely in line with the 318 deals
completed in 2023. YID 2025, the industry has
seen 102 transactions, tracking slightly below the
pace observed in prior years. Despite a modest
pullback in multiples—with the 36-month rolling
EV/EBITDA decreasing to 12.5x in YID 2025
from 12.9x in 2024—valuations remain above LT
median 11.7x, underscoring the sector’s sustained
attractiveness.”

JURG STUCKER
Oaklins Switzerland

Switzerland spotlight

M&A developments
M&A valuations

Case study

Global median 36M rolling EV/EBITDA in Education industry
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Education technology market size in Switzerland (CHF Billion)

Trends shaping the Education landscape in Switzerland
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An increasingly important segment in this industry is EdTech and
private higher education, both of which are experiencing strong
growth. The Swiss EdTech market alone is projected to reach CHF
5.81 billion by 2030, expanding at a compound annual growth rate
(CAGR) of 13.2%.
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Notable M&A deals with Swiss involvement

Federal policy on education, research and innovation

The Swiss Parliament has approved a total of
approximately CHF 29.2 billion in commitment and
payment appropriations for the Education, Research,
and Innovation (ERI) Dispatch 2025-2028.

Lifelong learning and continuing education

There is a growing emphasis on lifelong learning,
especially in the cantons of Zurich, Bern, and Basel, with
expanding continuing education programs in
management, leadership, and communication to meet
the needs of professionals in a dynamic business
environment.

Al-driven personalization

Al is revolutionizing Education by offering personalized
learning experiences (ChatGPT) and creating adaptive
testing environments.

Higher education adopts extended reality

Extended reality (XR), which includes technology such
as augmented reality (AR), virtual reality (VR), and mixed
reality (MR), is transforming the education landscape by
providing innovative ways to learn.

Swiss M&A overview: Deal profiles and strategic
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rationales from the last 36 months

e Growth of EdTech and online learnings
i

The rapid growth of EdTech and online learning
platforms is attracting investors and fueling
consolidation in the sector. M&A activity is centered
around acquiring innovative technologies and

g i o

Pure Swiss
transactions

Common rationale M&A regions

expanding digital offerings.

Demand for upskilling and reskilling

The global demand for upskilling and reskilling is driving
M&A activity in the education sector, with companies
acquiring institutions and platforms to provide
comprehensive training solutions.

54% of Swiss linked
transactions are
purely Swiss
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Expanding HR
services with digital
learning and
training

Expanding across
different schooling
levels and
integrated learning

Europe and DACH
region, remains the
primary hub for
Swiss M&A activity



M&Adevelopments globally

Resilience of the Education industry after the 2021 M&A surge
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Key takeaways

— Following the 2021 peak, M&A activity in the Education industry has remained stable over the past two years. 2024 closed
with 322 transactions, nearly in line with 2023’s total of 318. YTD 2025 (as of May 6, 2025) has seen 102 transactions,
tracking slightly below the pace observed in prior years. Average deal values have remained relatively modest, typically
ranging from approximately CHF 30 million to CHF 140 million.

— Strategic Buyers remain the primary drivers of M&A activity, leading the majority of transactions.

— Transactions valued below CHF 100 million have consistently comprised the majority of deal flow, representing over 92% of
all M&A activity in 2024 and 85% YTD in 2025. The geographic distribution of M&A activity shows EMEA and the Americas
holding nearly equal shares as both Buyers and Targets, while APAC remains notably lower, reflecting a concentration of
deal flow in Western markets.

Source: Capital IQ, Oaklins analysis
YTD 2025 refers to the period from 1 January 2025 through 6 May 2025
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DACH M&A activity declines sharply in 2024
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Key takeaways

— M&A activity in the DACH region experienced a
notable decline in 2024, with only 9 transactions
involving DACH participation, compared to 20
transactions in 2023.

— Swiss-involved transactions remained relatively
limited, with just 3 deals recorded in 2024, down
from 6 in the prior year. YTD 2025 has seen 2
transactions so far.

— Buyers of DACH Targets are primarily from within
the DACH region, followed by acquirers from the
broader EMEA area. Conversely, when DACH
Buyers pursue acquisitions, they mostly target
domestic companies, with the remaining targets
split equally between the EMEA and Americas
regions.

Source: Capital 1Q, Oaklins analysis

YTD 2025 refers to the period from 1 January 2025 through 6 May 2025
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Shift in Buyer profile: PE firms dominate early 2025 activity
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— While Strategic Buyers, including those backed by

Private Equity firms have historically dominated. Pure PE
firms have led 60% of transactions YTD in 2025,
reflecting their growing focus on scalable investment
opportunities.
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Key takeaways

- The 36-month rolling median EV/EBITDA multiple followed an upward trend through 2024, reaching 12.9x—above both the 2023

level of 11.5x and the long-term median of 11.7x. However, multiples moderated in YTD 2025, declining to 12.5x, though still
remaining above long-term median.

— Despite this, valuations are expected to remain resilient, underpinned by sustained growth in EdTech, increasing adoption of
online learning, and the continued integration of Al within the Education industry.

- In 2024, the 36-month rolling EV/EBITDA for sub-CHF 100M transactions rose to 12.5x (2023: 11.1x), above the LT median of 11.7x,
and remained steady in YTD 2025. For transactions above CHF 100M, the multiple reached 14.6x in 2024 (2023: 12.8x), well
above the LT median of 12.5x%, and also held steady in YTD 2025.

Source: Capital 1Q, Oaklins analysis
YTD 2025 refers to the period from 1 January 2025 through 6 May 2025
OAKLINS — RESEARCH NOTE — EDUCATION, LEARNING AND TRAINING — JUNE 2025 5



M&A activity

Notable recent M&A transactions in Education, Learning & Training industry

Date

Type

Deal description & Investor rationale

March
2025

Strategic

@ Perculus

¢

advancity

Constructor Tech’s acquisition of Advancity and
Perculus enhances its Al-powered education platform
by integrating trusted, locally established solutions to
accelerate digital transformation and expand its
footprint in Turkiye and global education markets.

Jan
2025

PE

1

-

Larbri

LGT Capital Partners’ minority investment in Barbri,
alongside Francisco Partners, supports the company’s
expansion into European markets and enhances its
tech-enabled legal education platform to further
strengthen its position in lifelong legal learning.

Dec
2024

PE

Liberta Partners' acquisition of a majority stake in
Avenir Group AG enhances the company's HR
outsourcing services and digital learning solutions,
driving geographic expansion and the development of
its HR tech platform to optimize training and HR
processes in new markets.

Nov
2024

Strategic

Didac

Ein Schuljahr fiirs Leben

Kalaidos Bildungsgruppe AG’s 100% acquisition of

Didac Schulen AG reinforces its leadership in the Swiss K/I L/l | D O S

education market by expanding its footprint in
secondary schooling and strengthening its integrated
learning portfolio.

Nov
2024

Strategic

¢ Medical School

Sana Kliniken AG’s acquisition of Medical School
REGIOMED GmbH strengthens its long-term healthcare
ecosystem by integrating medical education capabilities
to support workforce development and clinical
excellence across its hospital network.

Sep
2024

Strategic

NOVAHEAL

AMBOSS’s acquisition of Novaheal expands its reach
into nursing education, positioning the company as a
comprehensive digital learning platform for Germany’s
largest healthcare professions and strengthening its
role in addressing the healthcare workforce gap
through integrated training solutions.

Sep
2024

PE

Weiterbildung GmbH ™

Liberta Partners’ acquisition of CBW-College
Berufliche Weiterbildung GmbH, a certified continuing
education institute, ensures a smooth succession and
supports the company’s expansion in vocational training
and digital workforce upskilling across key German
regions.

July
2024

Strategic

Developer
Akademie

The acquisition of Developer Akademie by Education
Partners strengthens its position in the digital education
market by adding a high-potential provider of coding
and tech training, with significant opportunities for
growth and value creation.

March
2024

Strategic

TE/\CHERM/\TIC{‘

J\ AVALLAIN GROUP

Avallain’s acquisition of TeacherMatic strengthens its
Al-driven education suite, enhancing its content
creation tools while ensuring ethical, high-quality
educational outcomes and reducing workloads for
educators worldwide.

Jan
2024

Strategic

Q-LEARNING (4B

HELLING UND STORCH

The acquisition of Q-LEARNING GbR by Education
Partners strengthens its position in the professional
upskilling market by adding a specialized online
platform for Lean, Six Sigma, and Design for Six Sigma
training.

Source: Capital 1Q, Oaklins analysis
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Case study

Scholarcy Limited has been acquired by Texthelp Group

Texthelp Group, a global provider of digital tools for inclusive learning and working, = scholarcy
has acquired Scholarcy Limited. This acquisition marks a significant step towards

fulfilling Texthelp’s vision of improving the literacy and understanding of one billion

people by 2030.

has been acquired by

Scholarcy is a streamlined and user-friendly study tool. It employs generative Al
technology to distil complex and lengthy texts or sources of any format into a
consistent, interactive reading and learning experience. Since its inception, the
platform has successfully supported over half a million students and researchers in
efficiently reading and understanding academic papers. It also provides an assistive
learning tool for customers with learning difficulties. Scholarcy operates a dual B2B and
D2C business model. B2B sales are made to the UK assistive technology market,
principally to the Disabled Students’ Allowance (DSA).

W texthelp

M&A SELL-SIDE

T™T
Texthelp is a global provider of learning analytics software and assistive technology I —
solutions. The company’s cohesive, integrated product portfolio supports literacy and

numeracy in the classroom and workplace environments, with a focus on helping

special educational needs and dyslexic students in education. Texthelp’s flagship Oaklins acted as M&A advisor to the
literacy software product, Read&Write, assists users with reading, writing and shareholders of Scholarcy in this

comprehension via an easy-to-use toolbar with tailored accessibility features. Other transaction.
key products include numeracy, digital teaching and data-driven writing assessment

tools. These enable educators and companies to meet accessibility regulatory

requirements and improve learner outcomes. The business is headguartered in Antrim,

Northern Ireland, UK. It has global operations, employing over 620 employees across

Europe, North America and Australia.

OAKLINS — RESEARCH NOTE — EDUCATION, LEARNING AND TRAINING — JUNE 2025 7



Our track record

A selection of Oaklins’ experience in Education industry

WA LT
e
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SWIM SCHOOL

W&
[{

has been acquired by

E MLER swim school

M&A SELL-SIDE

Consumer & Retail

macleay college

has been acquired by

THE
FASHION
INSTITUTE.

M&A SELL-SIDE
T™T
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UniKidz~

has been acquired by

4@7'“

M&A SELL-SIDE

Consumer & Retail/Private Equity

©GRAN CURSOS
ONLINE

btqgpactusl

M&A SELL-SIDE
™T

gcsepod

education on demand

has been acquired by

O access

M&A SELL-SIDE
Private Equity/TMT

:Net

has been acquired by

MARLOWE

us$em
M&A SELL-SIDE

Business Support Services/TMT




Deep local roots,
global commitment

Oaklins connects you with global opportunities
and delivers expert guidance wherever you are

Talk to our local industry experts

OAKLINS OFFERS A
COMPREHENSIVE
RANGE OF SERVICES

Partner
j.stucker@ch.oaklins.com
+41 44 268 45 35

M&A (buy-side and sell-side)

Corporate finance (valuation,
due diligence)

Growth equity and ECM Jurg is a partner at Oaklins Switzerland. He also serves on
Oaklins” executive committee. With extensive experience in M&A
and corporate finance, he has a particular focus on TMT,
industrial machinery & components and business support

The education sector is one of our services. Blue-chip clients he has advised include ABB, Axpo,
core focus areas. By combining BASF, Buhler, Breitling, ETH, Givaudan, Goldbach, Holcim,

deep industry expertise with Migros, MSC, Novartis, NZZ, Oerlikon, SMG, Sonova, Staubli,
seamless global execution, Oaklins Straumann, Swiss and Swisscom. Prior to joining Oaklins, Jirg
has established itself as one of the spent 10 years at EY, where he was a partner and led the M&A

most experienced mid-market M&A and valuation team.
advisors. Our extensive network of

key market players worldwide

enables us to deliver the best

possible merger, acquisition, and

divestment opportunities for our

clients.

Debt advsisory

If mergers, acquisitions, or
divestitures of businesses or
business units are part of your
strategy, we would be delighted to
explore opportunities with you.

United by a strong belief that we can achieve the extraordinary.

Oaklins is a global team of 800+ financial advisory professionals in 40 countries providing
M&A, growth equity, ECM, debt advisory and corporate finance services to support
entrepreneurs, corporates and investors in reaching their goals.



GLOBAL OFFICES

Deep local roots, global commitment

Offices around the world

EUROPE AND MIDDLE EAST

Austria, Vienna
Belgium, Brussels
Bulgaria, Sofia

Croatia, Zagreb
Cyprus, Nikosia

Czech Republic, Prague
Denmark, Copenhagen
Estonia, Tallinn
Finland, Helsinki
France, Lyon

France, Nantes

France, Paris

France, Toulouse
Germany, Frankfurt
Germany, Hamburg
Ireland, Dublin

Israel, Tel Aviv

Italy, Milan

Latvia, Riga

Lithuania, Vilnius
Netherlands, Amsterdam
Norway, Oslo

Poland, Warsaw
Portugal, Lisbon
Romania, Bucharest
Slovakia, Bratislava
Spain, Madrid

Sweden, Stockholm
Switzerland, Basel
Switzerland, Bern
Switzerland, Zurich
Turkey, Istanbul

United Kingdom, Bristol
United Kingdom, Cambridge
United Kingdom, London

OUR OFFICES IN SWITZERLAND

Office Zurich
Lintheschergasse 15
8001 Zurich

Tel. +4144 268 45 35

Disclaimer

AMERICAS

Argentina, Buenos Aires
Brazil, Sdo Paulo

Canada, Montreal

Canada, Toronto

Chile, Santiago

Colombia, Bogota

Mexico, Mexico City

Peru, Lima

United States, Atlanta
United States, Boston
United States, Dallas
United States, Irvine
United States, Jacksonville
United States, Los Angeles
United States, New York
United States, Savannah

I’l Office Bern

¥ Zeughausgasse 20
P.O. Box

3001 Bern

Tel. +4131326 18 18

ASIA PACIFIC

Australia, Melbourne
Australia, Sydney
China, Shanghai
India, Mumbai
Singapore, Singapore

AFRICA

Morocco, Casablanca
South Africa, Johannesburg

Office Basel
Sternengasse 6
4051 Basel

Tel. +4161 27188 44

This report is provided for information purposes only. Oaklins and its member firms make no guarantee, representation or warranty of any kind regarding the
timeliness, accuracy or completeness of its content. This report is not intended to convey investment advice or solicit investments of any kind whatsoever. No
investment decisions should be taken based on the contents and views expressed herein. Oaklins and its member firms shall not be responsible for any loss

sustained by any person who relies on the publication.

Oaklins is the collective trade name of independent member firms affiliated with Oaklins International Inc. Oaklins itself does not provide advisory services. For

details of the nature of affiliation, please refer to www.oaklins.com/legal

© 2025 Oaklins. All rights reserved.

Oaklins


http://www.oaklins.com/legal
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