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TRAINING & EDUCATION SECTOR M&A

Key Takeaways from the 12 months to 31t January 2026

# 1 Deal Activity

M&A activity in the Training &
Education sector remained
resilient over the 12 months to 31st
January 2026, despite ongoing
geopolitical uncertainty.

Heightened M&A activity was
observed in the segments of:

Professional Training & Skills
(25%): underpinned by strong
buyer appetite for on-demand

delivery models, particularly where

training is mandatory or recurring.

Early Careers (17%): gaining
momentum as the market
increasingly turns to alternatives to
graduate employment in response
to weak labour markets across
Western economies.
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#2 Deal Selection

Our deal selection focuses on 40
keynote deals globally, providing
a comprehensive yet focused
perspective on market activity
and its underlying dynamics.

This selection of deals is
designed to balance breadth and
depth, ensuring inclusion of
significant and influential
transactions.

In doing so, we are able to
highlight key drivers of M&A
activity and provide insights into
evolving trends, strategic
priorities, and opportunities that
are both emerging and shaping
the sector.

Page 10-13
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# 4 About Boxington

ABOUT BOXINGTON ﬂ

BOXINGTON

* BOXINGTON is a Founder-
focused M&A advisory house,
specialising in the Training &
Education sector as well as the:
Workforce Management, Built
Environment & Sustainability,
Digital & Data, and Consulting
sectors globally.

» We deliver 3 expert services to
Founders and their management
teams in our sectors.

GROWTH

CAPITAL EXIT BUYSIDE

FUND- ADVISORY
RAISING

ADVISORY

Boxington is authorised and regulated by the
Financial Conduct Authority.
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TRAINING & EDUCATION SECTOR COVERAGE

Covering the 12 months to 315t January 2026

Workforce Management
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Boxington'’s definition and coverage of the Training & Education sector

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

L&D platforms

Skills Assessment

Management

Testing & assessment tools
Talent development
Assessment centres
Enterprise assessments
Language proficiency
Certification and credentialling

Digital learning platforms
Teacher software and tools
Tutoring & study courses
Proctoring & testing

Early years & nurseries
Extracurricular learning

Early Careers

Skills
Assessment

05

Early Careers

Apprenticeships

Vocational training
Train-Deploy-Hire

University & college courses
Skills bootcamps

Career services & information

© 2026 Boxington

Professional
Training &

Skills

o1

Employability

Training
Technology &

03

EdTech

Professional Training & Skills

Certification & Accredited learning (CPD)
Leadership & management skills

Skills development & upskilling
Coaching & mentoring

Personal development

Diversity & Inclusion

Employability

Employability programs

Career transition & outplacement
Welfare-to-work & reskilling
Occupational rehabilitation
Employee assistance programs
Onboarding and deployment

Training Technology & EdTech

e-learning

m-learning

Classroom & onsite learning
Al-assisted learning

LMS & LXP

Learning apps, platforms & games

Training & Education Support Services

Compliance & regulations
Content & information provision
IT support & digital transformation
Software development

Analytics & data

Facilities & infrastructure



STRATEGIC BUYERS IN THE SECTOR
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Strategic buyers in the Training & Education sector that we track globally as sector-focused M&A advisors
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PRIVATE EQUITY INVESTORS IN THE SECTOR

Training & Education
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Private Equity investors in the Training & Education sector that we track globally as sector-focused M&A advisors
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DEAL ACTIVITY

COVERING THE 12 MONTHS TO 31t JANUARY 2026



Training & Education Sector M&A Analysis B |
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Covering the 12 months to 315t January 2026

o Pebw, we huie mapped 4 selection of our Keynote deals across the eight seqments of our sector cverage wheel, highlignting key aress of
heigitened Mk activity, including

o Professional Training « Skills (25%): Sustained buyer interest reflects the wocational fraiving sector's oritical vole in meeting workforce

requlation and skills veauirements, with increasing focus on providers offering on-demand delvery wodels and employer-led devebpment.
The most attractive opportunities were underpinned by predictable vexenues linked to mandatory and vecurring training veapirements,
Early Caveers (). Mbracting growing buyer inferest as weak gmdua’rc hiring markets across Western economies drive exer-
ncreasing demand for early careers prniders offering aternative enfry voutes info employment.
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A full list of our 40 keynote deals follows overleaf
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KEYNOTE TRAINING & EDUCATION SECTOR DEALS

Covering the 12 months to 315t January 2026

Buyer description

WWW.BOXINGTON.COM

Target Description

1 Feb 2025
2 Feb 2025
3 Feb 2025
4 Feb 2025
5 Feb 2025
6 Feb 2025

7 Mar 2025

8 Apr 2025

9 Apr 2025

10 May 2025

Elsmere Education

[ newsela

barbri

P
Riverside

Commercial
Services Group

$S'talent

=QT

6 Turing College

KNOVIA

echoss0

* Source: Boxington Proprietary Monitoring

*n.d. = not disclosed
© 2026 Boxington

N/
/N

U

Higher education services firm specialising
in online programme management and
student success solutions for universities

K-12 digital learning platform providing
curriculum-aligned instructional content
across literacy, science, and social studies

Professional legal education provider
delivering bar exam preparation and
lifelong learning programmes

Global private equity firm specialising in
mid-market buyouts and growth
investments across sectors

Public-sector services group providing
procurement, facilities management, and
education services

Recruitment and talent solutions firm
providing specialist staffing and workforce
solutions across sectors

Global private equity and investment
management firm specialising in buyout,
growth, and infrastructure strategies

Online technology education provider
offering intensive training programmes in
software engineering and digital skills

Education and skills group providing
vocational training and employability
programmes

Education technology platform providing
lecture capture, video-based learning, and
student engagement solutions

- 10 -

n.d.

£75m

n.d.

n.d.

n.d.

£10m

£10.8bn

n.d.

n.d.

n.d.

1\

hecre

@ GENERATIONGENIUS

Eduemicn Gmup

@ PeoplePlus

NORD ANGLIA
EDUCATION

Boom_—_
Training

babington

goereact

U

U

i

it

NV
AN

NV
AN

NV
AN

NV
AN

NV
AN

U

Education analytics and research firm
focused on enrolment demand, student
outcomes, and programme strategy

K-12 science education platform delivering
standards-aligned video lessons and
classroom teaching resources

Digital legal education platform providing
law students with study aids, case briefs,
and exam preparation resources

Specialist financial training provider
delivering investment banking, private
equity, and corporate finance programmes

Education and training services provider
delivering vocational training and
apprenticeship programmes

Employability, education, and skills services
provider delivering training,
apprenticeships, and work programmes

Global international schools operator
providing premium K-12 education through
a network of private schools worldwide

Apprenticeship and vocational training
provider delivering employer-led skills
programmes across multiple sectors

Professional education and training
provider delivering professional
development programmes

Video-based assessment and feedback
platform across education and workforce
training
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KEYNOTE TRAINING & EDUCATION SECTOR DEALS

) WWW.BOXINGTON.COM
Covering the 12 months to 315t January 2026

=

11 May2025 |

Buyer description

Target Target Description

Education technology company providing
adaptive learning platforms and digital n.d.
curriculum tools across K-12 education

Online tutoring platform delivering one-to-
one academic support and exam
preparation for secondary-school students

/
A

MyTutor ==

)
/

Global provider of clinical information, Digital education software company

12 May 2025 {;Wolters Kluwer — decision support, and healthcare education n.d. InteIIiOLearn SaBE providing online learning and assessment
fealth solutions solutions for nursing schools
Global education company providing digital ’ g Digital education company delivering
13 Jun 2025 )Peorson :‘; :: learning content, and qualifications across n.d. w elg‘;'::mlgc L = career and technical education courses and
schools and professional learning workforce programmes
Digital media and marketing company @ Online professional education company
14 Jun 2025 BraveBison :; :: focused on social content, performance £20m :'“; :: providing short-form business and
marketing, and brand partnerships Mini MBA leadership courses
Private equity firm focused on investing in NEA M Early childhood education company
15 Jul 2025 i HARVEST E_ lower-middle-market businesses across n.d. ’- g Cﬂb\g B=  focusedon operating and franchising
business sectors L childcare and preschool centres
. p— Talent assessment company focused on Digital leadership and development
16 Jul 2025 «\ Assessio - — psychometric testing, leadership evaluation n.d. e]_evo I I platform providing coaching, feedback and
and data-driven hiring decisions performance management tools
Education group focused on owning and Independent education group focused on
17 Jul 2025 Q}!b%ﬁ :: :.: operating premium schools, colleges and n.d. % MANDOULIDES T delivering premium K-12 schooling through
education services international-oriented private schools
Private investment firm focused on Education services group focused on
EMPOWERING
18 Jul 2025 thi‘investments acquiring and scaling education and n.d. L LEARNING :; :: recruitment, training and workforce
training businesses : solutions for education providers
Global events group focused on owning Education-focused events and media
S L
19 Jul 2025 @ o ] and operating large-scale exhibitions, n.d. ASU = platform centred on global investment,
conferences and content-led platforms Gsv - innovation and leadership
= == Education and careers platform focused on e Student engagement platform focused on
20 Aug 2025 year 1@; B helping school leavers navigate post-school n.d. @ STUDSNT =0G= =ik career guidance, employability content and
—

pathways through digital content

partner-led opportunities for young people

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
© 2026 Boxington - 11 -
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KEYNOTE TRAINING & EDUCATION SECTOR DEALS

Covering the 12 months to 315t January 2026

Y

Buyer description

Professional education and training group

AVL

WWW.BOXINGTON.COM

Target Description

Online-focused business education

21 Aug 2025 specialising in accountancy, law, finance n.d. - , ' provider specialising in practical MBA and
BPP and business qualifications for students AIB postgraduate management programmes
—— Workforce safety and compliance provider = Workforce management software
22 Aug 2025 hS] specialising in training, wellbeing and risk n.d. Hands A specialising in health, safety, wellbeing and
management compliance across frontline teams
21 Education software provider specialising in io = Education services provider delivering
23 Aug 2025 SYCAMORE management systems and digital tools for n.d. itionEP — targeted one-to-one and small-group
schools and academy trusts tuition tuition to support pupil attainment
% —= Private equity investor specialising in _—— Vocational and technical training provider
24 Sept 2025 == growth capital for fast-growing technology n.d. INSPIro Z=Ie=  specialising in apprenticeship and
Beech Tree and financial services businesses 0 employer-focused skills programmes
Staffing and professional training group ] Digital corporate learning platform focused
25 Sept 2025 Amadeus Fire - specialising in finance, accounting, tax and £15m ‘ Masterplan.com on curated online training content and
IT talent solutions skills development for enterprises
Awarding and assessment organisation Apprenticeship and vocational training
26 Oct 2025 m E f; specialising in qualifications, examinations n.d. E g provider focused on workforce
Questions matter and education standards across schools development across sectors
T Digital learning and learning-experience e Enterprise learning management platform
27 Oct 2025 o)|ec|rningpoo| — _,; platform provider specialising in workplace n.d. 4 WORKRAMP — focused on employee, customer and
training, and skills development partner training for organisations
Global certification, assessment and Ci . Awarding body, with its commercial
= b it ST '
28 Oct 2025 PEOPLECERT :; ;'; workforce skills provider across regulated n.d. Gu?ﬁg s::;s:;:snde A awarding and skills training arm sold to
and technical domains PeopleCert
Enterprise software company providing o = Al-driven learning platform focused on
29 Oct 2025 Wock\oy g cloud-based human capital management £800m GuO Sana - personalised employee training and
and financial management solutions knowledge management
European private equity firm focused on — Private higher education provider offering
] L
30 Oct 2025 C | N VE N A <] control buyouts in education, healthcare, £1.7bn UA)( ——— &_ undergraduate and postgraduate

business services and technology

programmes across sectors

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

W\ W.BOXINGTON.COM
Deal
Size* Target

Covering the 12 months to 315t January 2026

Buyer description Target Description

Digital learning and learning-experience Cloud-based e-learning authoring platform

31 Oct 2025 @Iearningpool == platform provider specialising in workplace n.d. E‘t == focused on creating, managing and scaling
training, and skills development digital learning content
o0 o0 Specialist children’s services group Education services group focused on
32 Nov 2025 Iqs :‘; :.: providing education, care and support for n.d. Cf Group :; f; training delivery, assessment and
group, children and young people workforce development

Enterprise learning management platform Course management and training

33 Nov 2025 LearnUpon l l providing employee, customer and partner n.d. Courscau [ administration platform supporting the
training for organisations delivery of learning programmes
y —— Global private equity firm investing in high- R EdTech platform powering school
34 Nov 2025 PERM /| R A —_— growth businesses across technology, n.d. The Key Group — -r; management, governance, and operational
consumer, services and healthcare insight for UK state schools and trusts
Workforce management platform Workforce scheduling platform supporting
35 Nov 2025 U I(G L= supporting payroll, HR, time and n.d. m 0 : z: frontline labour planning and workforce
attendance, and employee scheduling v optimisation
= Vocational and technical training provider .*® = Technical education and skills training
36 Nov 2025 InSp | rp :: :; specialising in apprenticeship and n.d. remit :; g group providing apprenticeships across the
. employer-focused skills programmes TEIERE O UK
. rp— Maritime and offshore workforce training —— Maritime education and training group
37 Dec 2025 MINTRA = — group providing safety, compliance and n.d. 9% SQlearn 1= providing e-learning, certification and
competency management solutions compliance training for seafarers
= Global corporate learning group providing Language and communication training
38 Dec 2025 lea rn llght Z :;! Al-enhanced language, intercultural and n.d. blc’c’ . l group providing corporate language
communication skills training courses and skills development solutions
Online learning platform providing ~ Digital learning marketplace providing on-
3 Dec 2025 coursera E university and industry-backed courses and £750m Udemy E demand courses and skills training for
(announced) = . e N B .
professional certificates globally individuals and businesses worldwide
Professional information and training & — Compliance advisory group providing
s ST
40 Dec 2025 Wllmmgton plc o <] group providing compliance, risk and £105m 3”24 ﬁ_ outsourced regulatory management,

conversia

regulatory education and intelligence training and digital compliance for SMEs

* Source: Boxington Proprietary Monitoring
*n.d. = not disclosed
© 2026 Boxington - 13 -
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DEAL ANALYSIS

COVERING THE 12 MONTHS TO 315t JANUARY 2026



1.

deal analysis

Covering the 12 months to 315t January 2026

%

Deal ref

Deal rationale 1

Deal rationale 2

Deal ref

Deal rationale 1

Deal rationale 2

© 2026 Boxington

to access new clients, often leveraging their own distribution platforms. I parallel, buyers e generaly prioritised acquisitions to take them

WWW.BOXINGTON.COM E

o Strateqic buyers continued to be a significant shave of tofal deal actity, Vwb]j targeting acauisitions to deepen their proprietary confent and

nfo new, chsely adacent training Nerticals vather than uwd@v’mkm@ more transtormational, Modolzmd@ﬂwm@ dedls.

o There were exeptions o this frend, particularly amongst larger players, wost otably Workday's ¢.£900m acauisttion of Sana (22 belw), 4
landmark transaction reflecting the WRIS platform's ambition to

epand beynd core PR modules into more sophisticated and often

K-led training capabilies and solufions,

[0 newsela
1 2 3
\\ I ’-’
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€
+
@ GENERATIONGENIUS
SYCAMORE
21 22 23
P
€
io

tuitionEP

Commercial
Services Group
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0
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%
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L
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KEY

&

Operating
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L
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G
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Learning
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LearnUpon
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16
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18
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37

38
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e

-~
Udemy conversia


https://www.boxington.com/

2. deal analysis B

Covering the 12 months to 315t January 2026

o PE-backed Stratesics hane cortinued to deply capital in a4 wore measured manner, with fransactional actiity skewed fowards smaller "botr—on"
acaqisitions vather than the establishment of vew large platforms. This veflects 4 more selective investment enironment and a reduced pol
of platform-scale opportunities. Instead, the bolf-on acquisitions in the period enhanced existing platforms thvough addtional new capabiliies and
extended market cvexage under ambitious buy-and-buld plans of buyer management teams and their PE-backers.

o hetivity vemained particular vesiient in professional and ey
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3. PRIVATE EQUITY deal analysis

Covering the 12 months to 315t January 2026
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o Private Equity activity across Training and Education has vemaned subdued over the past vear, veflecting tighter financing condtions and

Constrained exit markets. Within this environment, the Schls and Pre-Sohdls seqment has continued to attract platform investmennt,
supported by veslient customer demand, stvong brand equity, and high \isiblity of vecurving revenue. EQT's €lobn acquisition of Nord Angia
(T below) highligited sponsor appetite for globaly dversified, cash-generative education players.
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DEAL OVERVIEW

Covering the 12 months to 315t January 2026
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Overall, Training and Education Mek activity was auiet for PE platform investing but underpinned
by active Stratesic buyers, particularly those backed by PE and pursuing buy-and-buld plans.

Looking aead, we expect more of the same. More specificaly, we anticipate M to lom large in
Teaining and Education M, as many platforis continue to develp M capabilities organicaly or
through acquisttion. M the same time, businesses wiout in-huse M capabilties are expected to
vemain atteactive consolidation tacgets, as buyers ok fo infeqrate them info broader, M-enabled
Platforms and leverage existing gs’mbuﬁon content, and operating frameworks,
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Deal type by buyer group
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Founder-focused M&A advisors
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ABOUT BOXINGTON

Founder-focused M&A
advisors

BOXINGTON is a Founder-focused
mergers and acquisitions (M&A)
advisory house, specialising in the

Training & Education sector as well as
the Workforce Management, Digital &
Data, Built Environment and Consulting

sectors globally.

SENIOR TEAM
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OUR SERVICES

Growth Exit Buyside

Capital Advisory Advisory

* Fund-raisings of *  Full or partial exits * Sector advice on buy-
growth cap from PE to Strategic and PE and-build strategies

* De-risk/ cash-out * On-market and off- * End-to-end deal
solutions market capabilities project-management

OTHER KEY INFORMATION

Founded in 2010
Wholly independent and conflict-free
Deal size £/$/€5-75m

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

— 11,000+ Buyer & Investor contacts globally

Authorised and regulated by the Financial Conduct Authority

Contact

Michelin House, 81 Fulham Road

South Kensington, London

Switchboard

SW3 6RD, United Kingdom (T) + 44 (0)207 355 6270
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Founder-focused M&A advisors

We deliver three expert and unconflicted M&A services to
Founders and their management teams in our sectors

GROWTH

CAPITAL EXIT BUYSIDE

FUND-RAISING ADVISORY ADVISORY

* From Private Equity globally focused * To Strategic buyers and Private Equity ° Support in strategic buyside
on our specialist sectors globally in our specialist sectors approach, negotiation and
project-management
* Sector-focused strategic corporate * Full or partial disposals
investor coverage also * Leverage of our sector-based
* On-market and off-market processes knowledge and contacts

* Cheque size £/$/€5-30m
° Exit preparation and timing * Deal size £/$/€10-50m

* Deal size £/$/€5-75m
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SELECTED DEALS

Founder-focused M&A advisors

LB ‘ ADVISORS TO VENDOR SHAREHOLDERS

outsource

Sanderson &

TO VENDOR SHAREHOLDERS

& talentoday

acquired by

FB|  rowsors Tovenoon suamsioLoems

Genté" B

acquired by

B ‘ ADVISORS TO VENDOR SHAREHOLDERS

@ ppltraining

[B ADVISORS TO VENDOR SHAREHOLDERS

f&l fitzgerald & law

Experts in Global Expansion

acquired by

BB'| Aovsors Tovewcon sHarsoLoers

322 Premier IT

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

acquired by

*GateleyPlc

ADVISORS TO VENDOR SHAREHOLDERS
;@

acquired by

HR@ ARDIAN

- 22 -

ISORS TO VENDOR SHAREHOLDERS

assessment

4'» Saville
A

acquired by

VISORS TO VENDOR SHAREHOLDERS

talent

acquired by

[‘B ADVISORS TO VENDOR SHAREHOLDERS

unlocking potential

acquired by

(B ADVISORS TO VENDOR SHAREHOLDERS

next wave

P A BT N B R §

acquired by

HAL Investments Atlas

Professionals

»Stamford
Groupesee

acquired by

ADVISORS TO VENDOR SHAREHOLDERS

orion

electrotech

acquired by

TECHNOPRO

HOLDINGS

WWW.BOXINGTON.COM

\DVISORS TO VENDOR SHAREHOLDERS

sonru

acquired by

IB|  ovsors rovenoor suarsHovoes

SavilleConsulting

acquired by

O CareerCross

acquired by

mkecruitmem
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Training &
Education sector
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