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» “““RECENT TRANSACTION SPOTLIGHT

TRIUMPH HIGHER EDUCATION GROUP ACQUIRES
CULINARY INSTITUTE OF BARCELONA

' 5 N

TRIUMPH 'ﬁ"

HIGHER EDUCATION GROUP

Has Acquired

CIB® Culinary Institute
of Barcelona

- eyl P R " 4
About the Target

Culinary Institute of Barcelona (CIB) is a private international culinary school based in Barcelona, founded in 2017 by Ferran Fisas, Josep
Gala, and Pep Nogué. The school was established to prepare culinary professionals through an educational model centered on
creativity, innovation, leadership, and the evolving needs of 21st-century gastronomy. CIB offers culinary, pastry, management, and
specialized professional programs, attracting students from around the world through a selective admissions process. Beyond its
academic programs, CIB also operates innovation initiatives including openCIB, which provides creativity and innovation training for
organizations, and CIBlab, which develops new food products and concepts for the food industry.

About the Acquirer

Triumph Higher Education Group is a Schaumburg, lllinois-based global provider of education, training, and recruitment services for the
hospitality and culinary arts industries. Its portfolio includes Auguste Escoffier School of Culinary Arts — the largest culinary school
brand in the United States by student population — with accredited degree and diploma programs offered at campuses in Boulder,
Colorado, and Austin, Texas, as well as online. Triumph also operates Gecko Hospitality, a specialist hospitality staffing and recruitment

firm, and Auguste Escoffier Global Solutions, which provides hiring, training, and retention support directly to hospitality employers.

Strategic Rationale

The acquisition expands Triumph Higher Education Group’s culinary education platform into continental Europe through a presence in
Barcelona, while adding differentiated capabilities in culinary innovation, entrepreneurship and restaurant management. The
combination also broadens student mobility, academic collaboration and career pathways across North America and Europe,
strengthening Triumph’s international reach, industry partnerships and position in the global culinary education market.

Artemis Insights

Triumph’s acquisition of CIB reflects a broader thematic shift toward career-focused, skills-based education, particularly in trade and
vocational disciplines. The transaction underscores investor appetite for high-quality, niche education platforms with strong

employment outcomes and defensible market positioning.

The acquisition also highlights continued cross-border M&A activity in education, as operators seek to expand institutional reach and
diversify regulatory exposure. By integrating CIB into its network, Triumph is positioned to capitalize on growing demand for culinary

and hospitality training, while leveraging operational synergies across its broader portfolio.
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PUBLIC COMPANY ANALYSIS

ARTEMIS EDTECH INDEX
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Artemis EdTech S&P 500

ARTEMIS EDUCATION TECHNOLOGY SERVICES INDEX

S in Millions Except Share Price As of June 30, 2026

COMPANY TICKER SHARE PRICE MARKET CAP ENTERBRISE LIMToTAL LTM EBITDA LTM EBIT VL EV/LI

VALUE REVENUE [1{27/3)'[V] 3 EBITDA
Duolingo DUOL $125.8 $5,859.6 $4,699.8 $1,098.8 $177.4 $162.4 3.8x 22.0x
stride LRN 90.4 3.789.4 3,480.7 2,535.7 519.1 462.1 1.3x 6.3x
Blackbaud BLKB 30.1 1,361.9 2,521.6 1,139.6 263.4 224.6 2.2x 9.5%
Coursera COUR 59 1,689.5 904.5 7739 (66.3) (76.4) 1.1x NM
HealthStream HSTM 28.4 830.0 777.6 3118 42,1 239 2.4x 16.3x
Nerdy NRDY 10 1240 1103 180.1 (42.1) (43.3) 0.6x NM
Chegg CHGG 10 113.1 98.9 318.8 512 (9.3) 0.3x 1.8x

Mean

Median
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PUBLIC COMPANY ANALYSIS

ARTEMIS PUBLISHING & TRAINING SERVICES INDEX
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Artemis Publishing & Training Services S&P 500
ARTEMIS PUBLISHING & TRAINING SERVICES INDEX
S in Millions Except Share Price As of June 30, 2026
COMPANY TICKER SHARE PRICE  MARKET CAP EN\TIE\T_E'Z'SE L;'EV\'II‘;L’:L LTM EBITDA LTM EBIT :EvvlémE i‘é{fn":
Graham Holdings GHC $1.183.3 $5,096.4 $5,417.1 $4,981.6 $512.8 $404.4 1.1x 7.3x
Pearson PSON 16.4 9,859.9 8,549.6 48143 788.7 679.7 2.3x 13.5x
McGraw Hill MH 105 2,008.4 4,410.5 2,102.8 5742 325.5 2.0x 7.2x
John Wiley & Sons WLY 528 2,676.6 3,370.7 1,676.5 351.8 286.1 1.9x 8.6x
Sanoma Oyj SANOMA 100 1,616.9 2,100.1 1.501.8 285.0 1447 1.6x 7.4x
Scholastic Corporation SCHL 46.4 988.0 1,199.8 1,614.1 82.8 39.7 0.7x 9.9x
Mean 1.6x 9.0x

Median 1.7x 8.0x
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PUBLIC COMPANY ANALYSIS

ARTEMIS PROFESSIONAL EDUCATION SERVICES INDEX
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Artemis Professional Education S&P 500
ARTEMIS PROFESSIONAL EDUCATION SERVICES INDEX
S in Millions Except Share Price As of June 30, 2026
ENTERPRISE LTM TOTAL EV/LTM EV/LTM
COMPANY TICKER SHARE PRICE MARKET CAP VALUE REVENUE LTM EBITDA LTM EBIT REVENUE EBITDA
Laureate Education LAUR $38.2 $5,347.2 $5913.3 $1,738.4 $497.8 $416.8 3.3x 9.9x
Covista CVSA 129.9 4,419.9 5,009.2 1,909.8 4248 370.5 2.5x 10.3x
Grand Canyon Education LOPE 152.7 4,002.5 3.855.0 1,125.5 351.6 310.8 3.2x 9.8x
Universal Technical Institute uTl 48.2 2,656.2 2,810.0 869.0 90.0 55.2 2.9x 16.6x
strategic Education STRA 81.0 1,811.4 1,757.9 1,270.6 2428 197.6 1.3x 6.2x
American Public Education APEI 56.7 1,040.4 976.3 659.0 78.0 61.7 1.4x 9.9x
Skillsoft Corp SKIL 7.1 63.3 530.2 508.0 80.0 (36.3) 1.0x 6.4x
Franklin Covey FC 21.8 246.1 234.1 262.7 20.5 129 1.0x 13.4x

Mean 2.1x 10.3x
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NOTABLE TRANSACTIONS | EDUCATION
TECHNOLOGY PLATFORMS

S in Millions ND - Not Disclosed

TARGET TARGET DESCRIPTION

- Developer of education technology platform
06/30/2026 Handshake U pllmlt designed to accelerate career growth ND
. An Al detector software platform designed to
06/23/2026 SURERHUMAN @ GPTZero identify text generated by writing ND
- Developer of an educational platform
06/16/2026 LAB4U m?m designed to democratize STEM education ND
. N\ AbleV Provides industry-specific autism awareness
05/28/2026 Aulismfr:vel. ol lQ)J et readiness modules ND
V/ .
05/27/2026 \/_,L Concourse Syllabus J1Ca nyon GBS S:f:d:feeggiﬁoiﬂlabus management ND
~
Operates a marketplace platform at the
05/11/2026 Udemy coursera center of a vibrant knowledge network 22,5119
Provider of a leadership development
05/07/2026 M 1UMANKIND platform designed to upskill managers ND
05/07/2026 S | srfm Developer of a design-driven educational ND
MFF(XO [ :113; robotics platform

05/06/2026 Treasury .' pu inC Operator of an online educational platform ND

intended for imparting investment knowledge

Developer of an Al-powered learning
05/06/2026 D redUCto @ OpennOte platform to help users elevate their learning ND
R~ o S Operator of an online book discovery and
04/22/2026 QU m ..l TRUSTBRIDGE commerce platform to serve readers globally »52.0
° Class d Developer of an online registration resource
®
04/20/2026 .. Ranked Sonmmi platform to offer guidance to students ND

04/15/2026 carr‘y Develope.r ofa .ta>f-jc\dva.ntage.d investment ND
platform in optimizing financial strategies

Provider of educational courseware, content
and services designed to empower workforce

ND

S
04/14/2026 Qg ‘ eas,e 0 ALCHEMY

04/07/2026 @ Bryson DeChambeau Developer of a mobile artificial intelligence

. . ND
SPORTSBOX Al coach application to help users in golf
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NOTABLE TRANSACTIONS | EDUCATION
TRAINING, CONTENT & PUBLISHING

S in Millions ND - Not Disclosed

TARGET TARGET DESCRIPTION

06/20/2026

\\IBArifpay Provider of arts education services intended \D

for students of all ages and backgrounds

06/18/2026 Provider of compliance training services for ND
transportation companies

Alexander /i NAGASE Provider of technical training and consulting
06/10/2026 Technical _ . . . . ND
/10/ EI-I institute, LLC Nagase America LLC services to serve coatings industries

Provider of swimming instruction intended to
06/01/2026 build water safety and confidence ND

WFCHCP HCA-j‘"L- Operator of a private healthcare education

05/27/2026  1uc coutrc or Healthcare®  institution ND
22 BACH TO ROCK’ o Operator of a chain of music schools intended
05/20/2026 * AMERICA'S MUSIC SCHOOL * Q‘A;-—f to impart learning to students ND

Spark

> > . . .
Provider of language learning services
05/01/2026 I( L G Insplrlt intended for students ND

KAPLAN LANGUAGES GROUP

° T _ Provider of one-to-one private tutoring and
04/30/2026 Intrax \ STUDYPOINT" eq preparation services ND
. Provider of customized sales and leadershi
04/24/2026 K. 3 ) TRILLIAD P ND

training services

Performance

Cherus SLEEP Operator of a Sleep wellness platform
04/22/2026 SLEEP ND

intended to provide online meditation classes

04/16/2026 _ j\ HUREN afﬁnltas Operatgr of bl!lngyaland international ND
S/ SCHOX education institutions

Provider of educational programs and training
w FMT
04/08/2026 ’ SOLUTIONS services intended for financial advisors ND

Provider of compliance communications and

04/07/2026 2os Undisclosed Buyer training materials ND
BROADCAT
04/01/2026 R A N G E Operatcz of a dlglt«j:ﬂ golf((j:oac'hl.ng platform ND
SPORTS to provide instruction and training resources
New i i
04/01/2026 QJ Majority Pr0\{|der of math ar\d readl.ng program ND
Capitale services for becoming confident self-learners
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NOTABLE TRANSACTIONS | EDUCATION
EDUCATION & PROFESSIONAL SERVICES

S in Millions

ND - Not Disclosed

TARGET

TARGET DESCRIPTION

SENTARA® B Offers healthcare education services to
06/30/2026 College of Health Sciences ‘J/; UNIVERSITY prepare students for medical careers ND
AERGH R Provider of professional development and
Vi i v
27/202 . . ND
06/27/2026 HI]II GROUE coaching services for real estate agents
3 Provider of leadership development and
06/20/2026 @ %ZZMOJ‘ @ community experiences intended for CMOs ND
06/17/2026 Individual !Drowder of online training ar?d certification ND
Investor intended for laundry professionals
:LEVé§§TE GOVERNMENTREE Provider of professional skills training and
I LEADERSHIP, &
06/02/2026 == SSLL-'T“-‘“-‘E management consulting services ND
05/20/2026 global knowledge. Prov.ider of IT and professional training $12.0
services
Provider of orthodontic continuing education
PROGRESSIVE
05/07/2026 p) ORTHODONTICS M E D I T and support services ND
05/01/2026 TIBER Undisclosed Buver A global network of progressive medical ND
s v universities to transform communities
i EEBPEA Provider of yoga instruction for education and
05/01/2026 DOWN UNDER el community focused on yoga traditions ND
04/15/2026 = Proylder of contmu.mg ef:Iucatlon programs ND
=== for insurance and financial professionals
inseiure Operator of a health science institute i
04/01/2026 o u c perator of a health science |n's .| utein ND
= e— ot massage therapy, personal training etc.
2" CATALYST Provider of professional training and
03/31/2026 (ﬂ FUTURES m certification programs intended for the ND
derivatives industry
03/31/2026 Mandala \x’ Lattice Provider of leadership t-ralnmg serV|.ces to ND
serve start-ups and scaling companies
03/24/2026 ») Refor e m . Provider of career development membership ND
« g miro services
03/20/2026 SAFE LIFE Provider of healthcare training and staffing ND

services to private and nonprofit entities
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HOT TOPICS

Artificial Intelligence in Education

98% Of Education Organizations Expect Al
Budgets To Hold Or Grow

Wake County Public School System Plans
To Train Teachers On Al

N
e 3% o)

=N OpenAl Education Launches Newsletter to Utah Partners With Google To Deploy
Support Classroom Al Adoption Gemini Al Tools Across K-12 Schools

Career and Technical Education

=2l Teachers Concerned about the Impact of [54) Marion County Embeds Al into its Career
@Y Alon Students’ Critical Thinking & and Technical Education Program

O

The Next Frontier for Career and Technical P 40 Organizations Support New Shared
Education w Vision for Career Technical Education

Classroom Trends

=0 Experts Weigh the Benefits and Risks of .ég’»: What Educators Really Think About the
= Screen Time = Benefits of Tech Use in Schools

& New Study Shows LETRS Training Improves % How K-12 District.s are Using Tgchnologv
Ea Student Reading Outcomes to Support Teaching and Learning

Regulatory Updates

4,

Connecticut Introduces New Al % Five Big Changes Coming to Higher
Regulations for K—=12 Schools = Education This Summer

©

New Maryland Law providing Al Guidance NYSUT Calls for Limits on Student Screen
to Schools is Now In Effect Time and Al Use in Schools

Education Finance

U.S. Department of Education Finalizes @EI’ States Leading in Federal Al Education
Rule To Simplify Student Loan e Funding

O

New Federal Student Loan Law Eliminates @4 Nursing Programs Now Qualify for Higher
Grad PLUS Loan =3 Student Loan Borrowing Limits



https://www.ipsos.com/en-us/teachers-concerned-about-impact-ai-students-critical-thinking
https://www.ipsos.com/en-us/teachers-concerned-about-impact-ai-students-critical-thinking
https://www.wuft.org/education/2026-05-04/marion-county-is-paving-a-path-in-ai-education
https://www.wuft.org/education/2026-05-04/marion-county-is-paving-a-path-in-ai-education
https://www.edweek.org/technology/the-good-bad-and-ugly-of-screen-time-an-explainer/2026/04
https://www.edweek.org/technology/the-good-bad-and-ugly-of-screen-time-an-explainer/2026/04
https://www.edweek.org/technology/what-educators-really-think-about-the-benefits-of-tech-use-in-schools/2026/04
https://www.edweek.org/technology/what-educators-really-think-about-the-benefits-of-tech-use-in-schools/2026/04
https://www.ctinsider.com/news/education/article/ct-ai-law-schools-computer-science-social-media-22289473.php
https://www.ctinsider.com/news/education/article/ct-ai-law-schools-computer-science-social-media-22289473.php
https://www.ctinsider.com/news/education/article/ct-ai-law-schools-computer-science-social-media-22289473.php
https://www.ctinsider.com/news/education/article/ct-ai-law-schools-computer-science-social-media-22289473.php
https://washingtonmonthly.com/2026/06/01/changes-coming-to-higher-ed-this-summer-student-loans/#:~:text=This%20new%20option%2C%20nicknamed%20short,enough%20to%20justify%20the%20cost.
https://washingtonmonthly.com/2026/06/01/changes-coming-to-higher-ed-this-summer-student-loans/#:~:text=This%20new%20option%2C%20nicknamed%20short,enough%20to%20justify%20the%20cost.
https://www.ed.gov/about/news/press-release/us-department-of-education-finalizes-landmark-rule-lower-college-costs-and-simplify-student-loan-repayment#:~:text=The%20final%20rule%20also%20saves,by%20protecting%20students%20from%20overborrowing.
https://www.ed.gov/about/news/press-release/us-department-of-education-finalizes-landmark-rule-lower-college-costs-and-simplify-student-loan-repayment#:~:text=The%20final%20rule%20also%20saves,by%20protecting%20students%20from%20overborrowing.
https://www.forbes.com/sites/lisachambers/2026/06/04/these-states-are-winning-the-race-for-federal-ai-education-funding/
https://www.forbes.com/sites/lisachambers/2026/06/04/these-states-are-winning-the-race-for-federal-ai-education-funding/
https://www.businessinsider.com/nurses-higher-student-loan-limits-trump-debt-repayment-overhaul-caps-2026-6
https://www.businessinsider.com/nurses-higher-student-loan-limits-trump-debt-repayment-overhaul-caps-2026-6
https://www.cbsnews.com/baltimore/news/new-maryland-law-putting-artificial-intelligence-guidance-schools-effect/
https://www.cbsnews.com/baltimore/news/new-maryland-law-putting-artificial-intelligence-guidance-schools-effect/
https://www.governing.com/workforce/the-next-frontier-for-career-and-technical-education
https://www.governing.com/workforce/the-next-frontier-for-career-and-technical-education
https://www.kentuckyteacher.org/news/2026/04/new-study-shows-letrs-training-improves-student-reading-outcomes/
https://www.kentuckyteacher.org/news/2026/04/new-study-shows-letrs-training-improves-student-reading-outcomes/
https://www.cosn.org/cosn-news/u-s-state-of-edtech-report-examines-how-k-12-districts-are-using-technology-to-support-teaching-and-learning/#:~:text=Most%20districts%20report%20investing%20in,increase%20from%20the%20prior%20year.
https://www.cosn.org/cosn-news/u-s-state-of-edtech-report-examines-how-k-12-districts-are-using-technology-to-support-teaching-and-learning/#:~:text=Most%20districts%20report%20investing%20in,increase%20from%20the%20prior%20year.
https://www.cosn.org/cosn-news/u-s-state-of-edtech-report-examines-how-k-12-districts-are-using-technology-to-support-teaching-and-learning/#:~:text=Most%20districts%20report%20investing%20in,increase%20from%20the%20prior%20year.
https://www.cosn.org/cosn-news/u-s-state-of-edtech-report-examines-how-k-12-districts-are-using-technology-to-support-teaching-and-learning/#:~:text=Most%20districts%20report%20investing%20in,increase%20from%20the%20prior%20year.
https://yonkerstimes.com/nysut-calls-for-limits-on-screen-time-student-facing-ai-in-schools/
https://yonkerstimes.com/nysut-calls-for-limits-on-screen-time-student-facing-ai-in-schools/
https://finance.yahoo.com/personal-finance/student-loans/article/grad-plus-loans-gone-new-graduate-borrowing-caps-210855762.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAEGoDymQy-zLd3zLMG_eWT1d1pFlqkqC57huh2TKKBW1pGxdry6dv-C8RnFOzAtY1QRDwDlD3kWka9hxnixWVoOQGGIgPy1EzzjUS4boHjLCwW-Y2Jn_BCcewO43WFFu4kiFGmDMTeIo_pU02U6KQ-U7XT5P8FPiAWXUtQrrTG-_
https://finance.yahoo.com/personal-finance/student-loans/article/grad-plus-loans-gone-new-graduate-borrowing-caps-210855762.html?guccounter=1&guce_referrer=aHR0cHM6Ly93d3cuZ29vZ2xlLmNvbS8&guce_referrer_sig=AQAAAEGoDymQy-zLd3zLMG_eWT1d1pFlqkqC57huh2TKKBW1pGxdry6dv-C8RnFOzAtY1QRDwDlD3kWka9hxnixWVoOQGGIgPy1EzzjUS4boHjLCwW-Y2Jn_BCcewO43WFFu4kiFGmDMTeIo_pU02U6KQ-U7XT5P8FPiAWXUtQrrTG-_
https://ksltv.com/education-schools/utah-introduces-ai-tools-in-classrooms-statewide/914981/
https://ksltv.com/education-schools/utah-introduces-ai-tools-in-classrooms-statewide/914981/
https://ksltv.com/education-schools/utah-introduces-ai-tools-in-classrooms-statewide/914981/
https://ksltv.com/education-schools/utah-introduces-ai-tools-in-classrooms-statewide/914981/
https://www.wral.com/news/education/wake-schools-revisits-proposed-ai-policy-before-fall-launch-may-2026/
https://www.wral.com/news/education/wake-schools-revisits-proposed-ai-policy-before-fall-launch-may-2026/
https://careertech.org/news/40-organizations-support-new-shared-vision-for-the-future-of-career-technical-education/
https://careertech.org/news/40-organizations-support-new-shared-vision-for-the-future-of-career-technical-education/
https://campustechnology.com/articles/2026/06/01/ai-budgets-in-education-show-no-sign-of-decline.aspx
https://campustechnology.com/articles/2026/06/01/ai-budgets-in-education-show-no-sign-of-decline.aspx
https://www.edtechinnovationhub.com/news/openai-education-launches-newsletter-as-ai-classroom-push-grows
https://www.edtechinnovationhub.com/news/openai-education-launches-newsletter-as-ai-classroom-push-grows
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