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AMBITION 
Australian education reaches over 

100 million learners each year by 2025.

VISION 
We believe Australia has the expertise, drive and 
collective ambition to become a world leader in 

education technology and innovation.

MISSION  
To grow Australian education globally, with a focus 

on scaleable, borderless education, through the 
advancement of technology and innovation.
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“EduGrowth is undertaking critical work which is central 
to the learning of Australian students and students around 

the world, in the years to come. We know the EdTech sector 
is worth around $250bn, it’s an enormous opportunity for 
economic growth, for business growth but of course, first 

and foremost, it is a valuable opportunity to provide the best 
resources and capabilities for the students of 

today and the future.”
— Senator the Hon Simon Birmingham, Minister for Education and Training
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Australian education is world-renowned, which is 
reflected in our booming international education sector 
and our consistently high global rankings. 

The application of EdTech in our domestic sector will help 
us to remain competitive by supporting the delivery of 
high-quality learning outcomes - anywhere, anytime. 

On current forecasts, the market for EdTech products is 
forecast to reach $252 billion globally by 2020. 

Learning management systems, conferencing, virtual 
reality, MOOCs, big data and artificial intelligence are all 
already transforming both Australia’s domestic education 
sector and our offering to the international market.

Australia’s EdTech community already accounts for 15% 
of all domestic start-ups.

In 2017, Austrade had some great EdTech start-ups 
come through our Landing Pad program, which provide 
a temporary base and instant connection to investors 
and influencers in five global innovation hotspots – San 
Francisco, Berlin, Tel Aviv, Shanghai and Singapore.

I congratulate EduGrowth on this Annual Report and look 
forward to even greater cooperation and gains for the 
sector in 2018-19.

Dr Stephanie Fahey
CEO
Austrade

IT’S NOT SURPRISING THE WORLD LOOKS TO 
AUSTRALIA FOR INNOVATION IN EDUCATION

“The application of EdTech in our domestic sector will help 
us to remain competitive by supporting the delivery of high-
quality learning outcomes - anywhere, anytime. ”
— Dr Stephanie Fahey, CEO, Austrade
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The world invests over US$5 trillion each year in 
education. It is one of the largest and fastest growing parts 
of the global economy and critical to our future prosperity 
in increasingly uncertain times. Here in Australia, 
education is our largest service export and fourth largest 
export overall behind Iron Ore, Coal and Natural Gas. It is 
expected by many to be one of the future growth engines 
of the Australian economy, building on a longstanding 
leadership role in international education. 

EduGrowth was founded to harness Australia’s potential 
for the future of education and 2017 was a fantastic 
start on that journey. 2017 was EduGrowth’s first full 
year of impact, led by a collaboration of forward-thinking 
institutions seeking to advance Australia’s prospects as 
a world leader in education innovation and technology. 
EdTech’s ascent as Australia’s fastest growing startup 
vertical, second only in size now to FinTech, is evidence 
that a collaborative, cross stakeholder network can rapidly 
achieve national impact and attract Australia’s leading 
innovators to help re-imagine one of our most important 
functions as a society, education. 

When we launched EduGrowth in October 2016, it was 
based on a belief that Australia has the market expertise 
and collective ambition to become a world leader in the 
business of education innovation and technology. We 
sought out to build on Australia’s leadership position to 
accelerate scalable, borderless education towards an 
ambitious goal that would see Australian education reach 
over 100 million students each year by 2025. But to 
harness the full potential of the transformation underway 
in education – and scale to meet the demands of over 
one billion learners by 2025 – we needed to foster and 
accelerate growth within Australia’s vibrant education 
innovation community.

A little over one year later, EduGrowth has delivered 
Australia’s second largest startup network, global 
connectivity for Australian teachers and entrepreneurs 
from Beijing to New York and Nairobi to Delhi, advanced 
over 300 teams through pilot and pre-accelerator 
programs and built a network of over 100 mentors from 
early childhood and K12 through to tertiary education 
and lifelong learning. 

This incredible impact is made possible by EduGrowth’s 
foundation partners. Deakin University, Monash 
University, La Trobe University, Griffith University, 
Charles Sturt University and Navitas came together in 
2016 to bring EduGrowth’s vision to life. 2017 saw those 
institutions lead Australia’s first EdTech Mission to the 

WELCOME TO 
EDUGROWTH

United States, set to become a long standing tradition 
with Austrade’s support for a bigger and broader mission 
in 2018. We owe our foundation partners enormous 
gratitude for their leadership and patience at building 
a movement and a legacy in education innovation in 
Australia.

Thank you to each and everyone of our 100+ mentors 
from all across Australia for the time, expertise and 
guidance you shared with the EduGrowth community in 
2017. You are an inspiration for the hundreds of teachers 
and entrepreneurs who participated in our pilot and pre-
accelerator programs through the year.

Another big thank you to Riley Batchelor who started 
2017 leading EduGrowth and finished the year, inspired 
by the hundreds of entrepreneurs he met on his travels no 
doubt, founding his own Australian EdTech startup. Riley 
took EduGrowth from a concept in 2016 and through 
2017 built it into a globally recognised and nationally 
respected centre of gravity for education innovation and 
technology. 

I am pleased to announce that David Linke will commence 
as Managing Director of EduGrowth in 2018 to lead our 
community on the next chapter of Australia’s growth in 
education innovation. David is an experienced education 
technology executive and passionate about EduGrowth’s 
mission and the opportunity to work with you all. 

Over the next twelve months, we will continue to grow 
Australia’s EdTech community, build a national network 
across the K-12, vocational and tertiary education 
sectors, and advocate for innovation and transformation. 
Whilst our community should be proud to have achieved 
so much in such a short space of time, this really is just the 
beginning for EduGrowth.

Yours sincerely

Patrick Brothers
Chairman
EduGrowth
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STRATEGIC DIRECTION
EduGrowth was born out of the Australian International 
Education 2025 initiative, also know as AIE2025. The 
Board of EduGrowth led the AIE2025’s “Innovation 
in International Education” stream and together with 
a number of industry leaders and Austrade’s support, 
EduGrowth was formed to operationalise our vision. 

In many respects, EduGrowth is a ‘startup of startups’ and 
like any good startup, we are focused on taking Australian 
education innovation and technology global. We need to 
be the first to identify the game-changers in education 
globally and pursue those new opportunities for growth. 
Change needs to be viewed as an opportunity through 
openness to innovation in the delivery of learning and 
teaching.

Our ambitious goal of reaching 100 million learners by 
2025 stems from the forecast that by 2025 there will 
be 1 billion formal learners in the world. This Big Hairy 
Audacious Goal, or BHAG as they say,  demonstrates 
EduGrowth’s aspirations for Australia to be an important 
part of the global education market and that a ‘business-
as-usual’ approach to the future of international education 
will not secure continued success for Australia over the 
long term.

In order to deliver on this vision we have set out three key 
focus areas:

 � Connecting the Australian Education Ecosystem
 � Developing New Products and Services
 � Driving global awareness and adoption of Australian 

education innovation

2018 is a period of broad consultation on how EduGrowth, 
together with the Australian education ecosystem, can 
deliver on our vision and ensure our continued prosperity 
in a reimagined international education future.

Students in 2025 will be far more mobile, diverse and 
flexible in their careers than ever before as digital 
disruption continues to redesign jobs and whole industries. 
Australian institutions are already responding to these 
skills gaps and changing patterns of demand by innovating 
and experimenting with new business models, partnering 
to build specific learning pathways through, for example, 
online competency-based education, using technology to 
support practical work experience opportunities for all 
students, and experimenting with alternative credentialing 
to support ongoing skills development.

Connect the Australian 
Education Ecosystem

Establish connectivity, build 
capability and strengthen 

Australian education 
innovation and technology.

Develop New Products 
and Services

Curate and prioritise 
challengesand opportunities, 

support incubation and 
investment to develop new 

services.

Drive Global awareness and
adoption of Australian 

education
Build global connectivity, 
landing pads and support 

scalable, borderless ‘export’ 
of Australian education 
products and services.

Pre K - 12

Focus on building a solid K12 
track through 2018.

Higher Education

Most active ‘track’ as all 
foundation partners are 

currently in Higher Education.

Skills, Lifelong Learning 
& Vocational Education

Focus on building a solid skills 
track through 2018.

EduGrowth as Australia’s national education innovation platform

100 MILLION LEARNERS BY 2025

TAKE AUSTRALIAN EDUCATION 
TECHNOLOGY AND INNOVATION GLOBAL

AMBITION

KEY FOCUS
AREAS

‘TRACKS’ OR
‘STREAMS’

PURPOSE
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CONNECT THE 
AUSTRALIAN 
EDUCATION ECOSYSTEM
EduGrowth’s first strategic priority has been to ensure our 
local ecosystem is strong, vibrant and most importantly, 
connected. Australia boasts some of the world’s leading 
teachers, entrepreneurs, professionals, academics and 
investors who due to the nature of their work infrequently 
cross paths. 

The education sector predominantly operates within 
clearly defined boundaries of Early Childhood, K12, 
Vocational and Higher Education - yet increasingly 
those boundaries are blurring. Opportunity is often 
found at system edges — this is where innovation occurs 
and where alternative ways of doing things can thrive. 
Experimentation at the edges of the traditional education 
sector over the past 10 years has brought us MOOC’s, 
boot-camp models, learn now — pay later education, 
nanodegrees and alternative credentialing. 

Meetups in capital cities and regional hubs
EduGrowth has been connecting the ecosystem across 
Australia since 2016 with over 70 events hosted across 
Sydney, Melbourne, Brisbane, Adelaide, Perth and 
regional Australia, bringing together more than 3000 
attendees in 2017. 

Online Community
EduGrowth’s online community connects over 300 
members looking for ideas, insights, talent, investment 
and more. Members connect to expand their network 
and encourage each other through the highs and lows of 
innovation.

EdTech Daily
The EduGrowth EdTech Daily ‘bot’ automatically captures 
EdTech news from around the world and delivers it to our 
communities inbox each morning.

Annual Conference
The inaugural Australian EdTech Summit was run in 2017 in 
conjunction with the AFR Higher Education Summit, from 
29 – 31 August. This event included themes ranging from 
the global EdTech landscape, to the future of education, 
visiting alternative educational models, technology 
influencing student experience and the perspective of 
venture capital towards education start-ups. 

National Education Innovation Week
A number of stakeholders from the education sector and 
the education innovation ecosystem are coming together 
to launch Australian Education Innovation Week (AEIW) 
in 2018. Planned for October 2018, AEIW will comprise 
of flagship events in capital cities, regional areas and live 
online events to create a period of focus and a festival-like 
atmosphere, celebrating and advocating for innovation in 
education.

DEVELOP NEW 
EDUCATION PRODUCTS & 
SERVICES
Our second strategic priority has been delivering programs 
to build local capability and capacity across Australia to 
develop new products and services in education, with a 
focus on the global market.

Pre Accelerator Program
EduGrowth’s EdTech Pre-accelerator is an online program 
for recently launched or not yet formed education 
technology startups. The 6-week program provides 
access to aspiring EdTech founders and leaders with 
practical content to assist in launching and accelerating 
their EdTech business.

Using a blended learning approach, the program is available 
nationally, delivered in collaboration with our trainers and 
mentor network. Aspiring EdTech entrepreneurs learn 
how to critically analyse their start-up ideas, test their 
products validity and understand key markets.

Pilot Program
The Pilot Program provides education institutions in the 
tertiary and K-12 sectors, with the opportunity to test new 
EdTech products and services within their institutions. 
This program supports early, cost-effective access to the 
latest EdTech startups that can deliver better educational 
outcomes, enhanced learning and efficiencies.

For EdTech startups the program provides access to 
customers, users, teachers and students in an efficient 
and structured format. Startups can gather feedback from 
these pilot programs to help shape the development of 
their products and services.

Full Time Accelerator Program
EduGrowth’s Full Time EdTech Accelerator is the only one 
of its kind in Australia dedicated to developing startups in 
the education sector. The six month program offers unique 
access to mentors, investors and leaders with expertise 
in education. The program is designed for founders and 
teams with global ambitions.

EdTech Census
The Australian EdTech Census is a key initiative to measure 
the size, diversity, focus and impact of the Australian 
education innovation ecosystem. The Census has given us 
valuable insight into the challenges and opportunities the 
Australian ecosystem faces in innovation in education. 
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With a vibrant and connected local ecosystem delivering 
innovative new products and services, EduGrowth’s next 
strategic priority is to take those innovations global and 
connect Australia with the global education market.

This requires a two-fold approach, outbound to launch 
Australian innovation global and inbound to attract talent 
and capital to the Australian ecosystem.

In 2017, EduGrowth led Australia’s first international 
‘EdTech Mission’ to the US. The mission introduced 
Australian universities, schools, entrepreneurs and 
investors to the enormous US EdTech market, forging new 
links and inspiring new ideas for Australian innovations. 

Through the US Mission, 2017 Conference and Demo 
Days, EduGrowth has also attracted the attention of 
entrepreneurs and investors from around the world.

We have an ambitious agenda for 2018 including:

 � April - Australian EdTech Mission to the US
 � September - Australian EdTech Mission to South-

East Asia
 � October - Australian Education Innovation Week
 � November - Australian EdTech Mission to China

DRIVE GLOBAL AWARENESS & ADOPTION OF 
AUSTRALIAN EDUCATION INNOVATION

Photo: JNXYZ Vision



COMMUNITY
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FOUNDING PARTNERS 

Founding an organisation with a mission as ambitious as 
impacting 100 million global learners from Australia takes 
incredible partners. EduGrowth exists today because 
of the bold leadership shown by our founders - Charles 
Sturt University, Deakin University, Griffith University, La 
Trobe University, Monash University and Navitas. These 
founders saw the opportunity and the risk, and backed 
EduGrowth to deliver on the vision whilst living with the 
ambiguity of our inaugural year. 

We thank each of these founding partners for their 
strategic and financial contribution and most importantly 
acknowledge the vast intellectual weight they lent to 
EduGrowth. Leveraging the combined reputations of 
our founding partners allowed EduGrowth to deliver 
a significantly larger array of programs, services and 
capacity development than would have otherwise been 
possible. 

Our founding partners directly seeded the development 
and successful delivery of an inaugural EdTech Mission to 
the USA, a nationally connected community of EdTech and 
education innovators, the piloting of new EdTech products 
from Australian Startups within their institutions and 
drove thought leadership around Australia and the global 
education innovation marketplace. 

We look forward to strengthening and extending our 
founding partner relationships as EduGrowth evolves 
and transforms over time. Throughout the coming year 
EduGrowth will broaden its partnerships by actively 
rallying support from the Early Learning, K-12 School, 
Vocational Education and Continuing Professional 
Development sectors.  

Our founding partners boldly paved the way, and the 
next stage will build on that strong foundation to achieve 
diversified support, additional intellect and even great 
capacity to ensure that EduGrowth can lead Australia in 
impacting 100 million global learners.

 

Founding Partners

Startup Community
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COMMUNITY

EduGrowth as a concept required much more than 
financial support, it required expertise,  intellectual 
and ‘hands on’ contributions.  Beyond our foundation 
partners, we needed the combined strength of startups, 
entrepreneurs, established business, educators, 
academics, thought leaders and Governments.  

EduGrowth is proud to have facilitated the connection of 
people passionate about education and the possibilities it 
presents for Australia and indeed, the world.  

Every member of the EduGrowth community should 
be proud of their contribution to date, whilst accepting 
the challenge to expand our combined footprint and 
strengthening our connections here and abroad. 

A snapshot of the EduGrowth community built over 2017 
includes:

 � 6 Foundation Partners
 � 100+ Mentors supporting early stage companies 

and entrepreneurs
 � 84 startup members
 � 336 startups through our Pre-Accelerator Program
 � 3,000+ Attendees at our Events
 � 5,000+ Participants across our communications 

channels



six
Foundation partners

336
Pre-accelerator teams

3000+
Event attendees

five
Full-time accelerator teams

100+
Mentors

eighty four
Startup members

2017 IMPACT
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2017 IMPACT
EduGrowth’s first year focused on the practical products, 
services and connections to drive awareness and 
capability development across the Australian education 
innovation sector. 

EduGrowth laid the foundation for the EdTech community 
to conceptualise products and services collaboratively 
with industry stakeholders, test those concepts quickly 
and to think globally.  

The ultimate measure of this work is the growth of 
EdTech’s economic contribution to Australia.  Today, 
EdTech is the fastest growing innovation and technology 
vertical in Australia having risen from 7th in 2015 to 2nd 
in 2017.  

Our pathway moved participants through key stages of 
innovation:

 � Pre-Accelerator programs to develop skills and 
knowledge

 � Collaborative Pitching events addressing industry 
stakeholder needs

 � Mentoring programs connecting Startups to 
established industry participants

 � A full-time Accelerator program to prove market 
viability

 � Networking Events to develop cross-industry 
connections 

 � Leading Australia’s first EdTech USA trade mission 
to drive global thinking
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To help EdTech founders test and iterate their programs, EduGrowth provides access to tertiary and K-12 education 
institutions for valuable feedback. This also helps our members access the latest EdTech to enhance learning and 
improve operational efficiencies. 

Populo trials its social network platforms to live student engagement

PILOT PROGRAM 

“Getting an opportunity to trial our platform with Navitas was 
a massive boon to the business, and we’re able to leverage this 
when approaching other institutions as well as potential 
investors. I am very grateful to EduGrowth for forging this 
opportunity for us.” 
— Amrit Rupasinghe, CEO Populo



EduGrowth Annual Report 201718

Every successful startup starts with a great idea. 
EduGrowth’s Pre-Accelerator is a free eight week practical 
learning program, designed to help entrepreneurs launch 
and accelerate a new EdTech business.

Delivered nationwide in collaboration with our foundation 
partner network, it demands a few hours commitment per 
week and provides online access to mentors. At the end of 
the program participants pitch their business to potential 
investors at Demo Day. 

Pre-Accelerator Alumni

Christy Dena from AudioGlue
Having just completed the September Pre-Accelerator 
course, Christy pitched AudioGlue, a tool for teachers 
and students to create their own audio content to support 
digital learning, at the next Pre-Accelerator Pitch event. As 
SAE Quantm’s Head of Gaming and a teaching academic in 
Brisbane, Christy’s evening teaching commitments meant 
she had to miss some of the EduGrowth program’s live 
presentations – but she was able to work through the 
course at her own pace. 

Max McFarlane from Course Scores
Course Scores has gone from idea to beta since Max 
started the pre-accelerator course in April, and he recently 
pitched at the AFR EdTech Summit Shark Tank event.  
Course Scores allows students to give feedback and rate 
the university courses they have attended, bringing more 
transparency to the sector. 

Nathan Sherburn from MARS
Nathan is currently a PhD student at Monash University, 
researching education technology adoption. He has 
also developed his own EdTech company MARS, an 
app to encourage student participation in lectures. He 
won EduGrowth’s first pre-accelerator pitch event in 
Melbourne. 

Participants

Final pitches

22 percent

336

Guest lecturers

fourteen
Startups selected for the State Finals Pitch

thirty-two

PRE ACCELERATOR 

“The biggest thing I learnt from the EduGrowth pre-
accelerator was how to better describe the problem 

statement. Showing numbers – quantifying the problem – is 
far more effective than just saying something is 

‘bad’ or ‘terrible.” 
— Nathan Sherburn
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PROGRAMS
FULL TIME ACCELERATOR 

Revision Village
Revision Village helps tens of thousands of IB students 
around the world prepare for their math exams. Founder 
John Fox says thanks to the Full-Time Accelerator 
Program, it has evolved from being a ‘side project’ to a fully 
fledged digital product earning revenue.  

“The main thing we learned was the importance of 
effective marketing to get it in front of our users. It’s been 
an interesting and steep learning curve,” says John. “The 
Accelerator also gave us the environment to focus on it 
full time, which fuelled the momentum for rapid product 
improvement.” 

When John and co-founder Jack signed up their first 
100 paid individual customers and 10 paid annual school 
subscriptions, they gained confidence in their product’s 
value, and they were prepared to invest more time, effort 
and money into the product. “We’re now expanding the 
scope of the product with improved features and more 
subjects.” 

BEcoME
When Liv Pennie joined the Full-Tiime Accelerator 
Program, BEcoME was at the earliest possible stage: an 
idea. She wanted to solve the problem of creating career 
aspiration in children and young adults. BEcoME currently 
uses a blended model to take its program to school, aiming 
to inspire children to explore, design and manage their 
career and life in an increasingly dynamic world. A fully 
digital product will launch in February 2018. 

“EduGrowth’s program made a massive difference, I’m 
at least two years ahead of where I would have been. As 
a first time entrepreneur it was invaluable to have those 
sounding boards, to bounce ideas around and help me 
through inevitable blockages,” says Liv. 

BEcoME is now going through its first round of pre-seed 
capital raising, and Liv found a a tech co-founder through 
the process. “While the Accelerator gave me credibility, 
having EduGrowth’s advisers and their education 
expertise was the most important benefit for me,” she says. 

“EduGrowth told us the whole way through the program 
that times would be tough, but they were there to help. As 
serial entrepreneurs, Ben and Riley could help me develop 
the persistence, grit and self-belief I need.” 

This is the only program in Australia dedicated to 
developing education startups. Successful applicants 
receive unique access to mentors, investors and leaders 
who can help them realise their global ambitions. 

It’s an intense six month program, open to entrepreneurs 
from across Australia who are willing to work in residence. 
Seed funding of $50,000 is made available to participants 
in exchange for minority share of 6%, along with the chance 
to test their program within EduGrowth’s supportive 
network. 

Applications

Teams selected

five

one hundred

Mentors

one hundred
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EVENTS
National Insights Seminars                                                                                

EduGrowth has held seminars almost every month in 
capital cities and regional Australia to foster our EdTech 
community through shared knowledge, inspiring success 
stories and networking. Topics ranged from how to build 
an education content company, how to expand overseas, 
and delivering learning online. Guest speakers from the 
academic community, teachers, entrepreneurs, investors 
and other industries share their insights with the local 
ecosystem on their successes and failures, where they 
see education going and how they personally intend to 
position their organisation to support and unleash the 
potential they see.

                                                                                
Pitch Nights

EduGrowth held too many Pitch Nights in 2017 to count, 
all across Australia, providing start-up founders with the 
chance to hone their pitch and get feedback from a live 
audience from across all parts of education. Pitch Nights 
attract not only investors and those looking to find a 
startup to join, but also fellow founders who are looking 
for inspiration and to learn how others are articulating the 
challenges and opportunities they see.

The Full Time Accelerator Program held a Demo Day in 
Sydney and Melbourne attracting over 500 attendees 
across both evenings and a combined Pitch Night with 
Education Changemakers in Melbourne attracted over 
700 attendees.
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INAUGURAL US 
EDTECH MISSION
In May 2017, EduGrowth led an Australian EdTech 
mission to the United States with our founding partners, 
growth stage EdTech companies and EduGrowth’s full-
time accelerator program participants. The delegation 
toured EdTech ecosystems in Silicon Valley, New York and 
attended the world’s largest EdTech summit, ASU+GSV, 
held in Salt Lake City in 2017, connecting with leading 
EdTech companies, hubs, accelerators and investors. 

Silicon Valley

Two hectic days and nights in San Francisco and Silicon 
Valley in exclusive sessions with EdTech startup success 
stories such as Minerva, who hosted the delegation at 
their global headquarters in San Francisco. Innovation 
leaders and founders from Udemy, Quizlet, Smart 
Sparrow, Knewton, Yup, Remind, Skillshare all generously 
lent their time, shared their stories and provided advice 
and inspiration to the delegation.

Some highlights of the tour included the founder of 
Minerva, who shared how he persuaded Larry Summers, 
President of Harvard, to chair his advisory board before 
raising $25 million to build Minerva Schools.  Quizlet’s 
founder took us through his journey as a high school 
student building himself a study tool which now has over 
25 million monthly active users. 

The Australian founder of Smart Sparrow inspired 
everyone speaking about how he transitioned from a 
UNSW student to an entrepreneur scaling a company 
into Silicon Valley and Knewton provided the group within 
insights about the importance of flexibility, sharing their 
nine year journey pivoting from test preparation to an 
adaptive courseware platform and raising over $150 
million in capital along the way. 

Yup’s founder detailed how, after dropping out of Stanford 
University, he raised over $7.5 million capital and hired 
a team of 20 to create a leading mathematics support 
platform. The group also heard from Remind’s founders, 
who have raised over $59 million, hired an experienced 
CEO and grew their business to over 23 million active 
students. 

Skillshare’s CEO talked with the group about how he 
applied his previous experiences in finance and senior 
management roles in his new appointment as CEO of 
a hyper growth edtech startup and Udemy’s senior 
management shared their insights on their team, business 
and growth models. 

In addition to hearing from the EdTech giants, EduGrowth 
collaborated with General Assembly to co-organise the 
San Francisco Edtech Meetup where EduGrowth teams 

pitched to local teams and received some fantastic 
feedback. The delegation also visited startup hubs 
including the Australian Landing Pad and Intel Accelerator 
Meetup in San Francisco.

New York

Two more hectic days and nights in New York for the 
delegation with fewer but more intense activities. New 
York Universities ‘StartEd’ Accelerator hosted the 
delegation, showcasing their own Full Time Accelerator 
cohort. The Australian and US teams took turns sharing 
their journeys, exchanging valuable feedback and insights 
on what students, schools and investors were looking for 
from them.

The delegation drew an enormous crowd at the New 
York Edtech Meetup, again hosted at General Assembly 
providing the opportunity for delegates to connect with 
local founders, share learnings and explore avenues of 
potential collaboration. 

ASU+GSV Summit, Salt Lake City

The annual ASU+GSV Summit was held in Salt Lake 
City and convened nearly 4,000 education and talent 
innovation leaders from across the globe. An important 
part of this world leading EdTech event is ‘Global Silicon 
Alley’ where over 300 EdTech companies were given the 
opportunity to pitch their start up. 

EduGrowth’s full-time accelerator startups joined the 
competition and presented their companies to thousands 
of educators, investors and EdTech leaders. Mathspace, 
an Australian company, won the ASU+GSV Global Silicon 
Alley competition and presented their company to more 
than a thousand attendees at the final awards dinner. 

The formal delegation joined an even larger contingent of 
Australian companies at ASU-GSV including 3P Learning, 
Seek, Learnosity, Smart Sparrow, AdmitSee, Cashtivity, 
ECHO360, Inkerz, Keypath Education Australia and 
MathSpace to name a few.
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ANNUAL SUMMIT
EduGrowth partnered with the Australian Financial 
Review to host our first EdTech Summit on 31 August 
2017 in Sydney bringing over 300 education leaders and 
professionals, entrepreneurs and investors from across 
Australia and overseas. The summit included discussions 
on the key challenges facing the tertiary sector, the 
role that EdTech can and will play in delivering effective 
solutions, and where to next.

2017 featured the inaugural AFR Higher Education 
award for EdTech, which was awarded to Quitch, an app 
developed to improve student engagement through 
interactivity and gamification of learning in the higher 
education environment.  

The presentations began with keynote speaker Dr Akiba 
Covitz, Head of Business Development, Minerva and 
former Associate Dean, Harvard Law School. He discussed 
his vision for a new model for higher education. With the 
opportunity to build a university from scratch, Minerva 
adopted a philosophy of experiential learning, believing 
that learning occurs when you are present and active. 
To that end Minerva has developed tools to constantly 
measure engagement of students and allow teachers to 
respond accordingly. 

Another highlight of the summit was a panel featuring 
EduGrowth foundation members discussing the 
challenges and future of learning online. A number of key 
themes were highlighted by the panel, including the need 
to grow and measure general skills as well as discipline 
knowledge and the importance of challenging learners 

via authentic experiences. Assessment and the critical 
role of effective feedback for learning was also identified 
as a driver of improvement in learning experience and 
outcomes, with significant potential for technology as an 
enabler.

Speakers throughout the event presented a range of ways 
that technology will enable and improve education for 
students globally. Mark Lynch of Learnosity focused on 
the need to constantly re-evaluate decisions in product 
development as well as learning. While Adam Brimo 
talked about how Open Learning has reduced the cost 
and improved access to education for learners all over the 
world. 

Startups with a focus on the tertiary sector were invited 
to take part in a ‘Shark Tank’ session to showcase their 
business to the Australian Higher Education community. 
We heard from Vygo - connecting university students 
with expert tutors, Course Scores - helping students 
choose courses based on feedback from their peers, 
EDWY - an information hub for international students 
and Intellicquity - for on demand maths learning support. 
GROK Learning, an online platform for learning and 
teaching code in the classroom, was selected as the best 
pitch of the session by a panel of EdTech investors. 

At the conclusion of the event Tim Dodd, one of Australia’s 
foremost commentators on education, remarked that the 
possibilities of EdTech presented at the summit has given 
the higher education sector optimism for the future.
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EDTECH CENSUS
The inaugural Australian EdTech Market Census paints a 
picture of a diverse and thriving EdTech sector with strong 
potential to grow. Based on respondents’ stated monthly 
revenues and number of learners, the survey shows that 
the sector already has revenues of upwards of $1 billion 
per annum and significant traction with more than 3 
million learners using their platforms and solutions. This 
is particularly heartening in light of the fact that EdTech 
is a critical enabler for Australia’s third biggest export, 
international education. Technology as a differentiator 
can give us the edge over global competitors to realise our 
international education growth aspirations and scale to 
meet the ensuing demand.

With the global EdTech market forecast to grow to $252 
billion by 2020, it is also encouraging to see that 46% of 
respondents’ already have customers outside Australia 
and 22% of respondents’ have plans to expand overseas. 
In a global economy characterised by rapid economic 
restructuring and change, the Australian EdTech market 
has an important and significant role to play in job creation. 
The EduGrowth survey shows strong forecast jobs growth 
in the EdTech sector with 60% of organisations looking to 
hire in the next six months and 10% of those looking to 
hire six or more employees in the next six months.

Most of our EdTech startups are located in the populous 
‘east coast’ primarily because, in the fast moving tech 
sector, proximity and density are critical to a thriving 
startup industry. Startup ecosystems typically need 
access to talent, funding, clients, technology research, 
incubators and other startup mentors. However, the 
survey also shows that 63% of Australian EdTech startups 
have no external capital investment and 29% see raising 
investment as one of their major challenges.

At the end of this survey, if there was one call to action, 
it is that all parts of the education sector, policy makers 
and businesses play a significant role in ensuring that our 
nascent and necessary EdTech sector continues to prosper 
and grow. Policy makers - to create settings that attract 
capital investment into high-potential start-ups, and 
facilitate the acceleration and commercialisation of early-
stage innovations. Universities - to develop the research 
and build the pipeline of talent necessary to fuel startups 
and wherever possible to help nurture and incubate 
startups. School systems to develop mechanisms to allow 
access to EdTech startups to pilot their innovations. The 
Vocational sector to deliver talent for growing technology 
rich workforces and likewise, businesses - to help nurture 
and develop talent, invest in high-potential ventures and 
help incubate and commercialise innovative ventures.

BIGGEST 

CHALLENGES?
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Methodology

EduGrowth launched in 2016 with the aim of driving 
innovation and technology use across the education 
sector. It was established by education providers and 
universities who believe that Australia has the market 
leading expertise and collective ambition to become a 
world leader in the business of education technology.

At its core, EduGrowth is a national not-for-profit peak 
body whose objective is to accelerate the growth of EdTech 
startups and encourage the development of products 
and services for the education sector. Conscious that 
the Australian EdTech market already has a vibrant and 
thriving community, EduGrowth launched the Australian 
EdTech Market Census to map the emerging landscape, 
track the ongoing evolution and performance of the 
Australian EdTech market and better inform founders, 
investors, education providers and governments on ways 
to more effectively and efficiently foster innovation.

The census focused on education technology start-ups 
within Australia who are currently running an EdTech 

company, and also on individuals and teams with an idea 
for an EdTech startup that they plan to launch in the next 
6 to 12 months. It had a strong response with a total 
157 respondents – bringing to life what’s happening and 
what’s possible across the sector.

It is estimated that Australia has approximately 350 
EdTech organisations servicing the entire education 
ecosystem, giving the sample size of 127 start-up 
respondents (running an EdTech startup as opposed to 
having an idea for an EdTech startup) a confidence level of 
95% with a confidence interval of 7.

EduGrowth would like to take this opportunity to sincerely 
thank all the participants that took part in the survey, their 
founding members and the entire EduGrowth community. 
Each and every participant’s involvement ensures that we 
can illuminate the key trends, insights and findings across 
a number of topics.
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14.9%
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Early Childhood
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FINANCIAL REPORT

EduGrowth is a not-for-profit organisation, approaching its second full year of operation and as such, is still building 
financial sustainability. The 2017 financial results reflect a startup, making a big investment in the community and in 
Australian education innovation as a whole.

STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME FOR THE 
YEAR ENDED 30 JUNE 2017

Note 2017

$

Revenue 2a 575,541

Employee benefits (449,462)

Rental expense 2b (58,330)

Travel and subsistence (36,888)

Audit, legal and consultancy fees (26,267)

License fees (22,500)

Computer, phone and IT (6,191)

Insurance expense (3,364)

Office expense (10,473)

Advertising and marketing expenses (13,148)

Sundry expenses (3,810)

Bank charges (666)

Current year deficit before income tax (55,557)

Income tax expense -

Net current year deficit (55,557)

Total comprehensive income for the year (55,557)

Total comprehensive income attributable to members of the entity (55,557)

The accompanying notes form part of these financial statements.
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STATEMENT OF FINANCIAL POSITION AS AT  
30 JUNE 2017

Note 2017

$

ASSETS

CURRENT ASSETS 

Cash on hand 3 115,863

Accounts receivable and other debtors 4 82,420

TOTAL CURRENT ASSETS 198,283

NON-CURRENT ASSETS 

Plant and equipment 5 2,351

TOTAL NON-CURRENT ASSETS 2,351

TOTAL ASSETS 200,634

LIABILITIES

CURRENT LIABILITIES

Accounts payable and other payables 6 (67,072)

Income in advance (176,863)

Employee provisions (12,256)

Employee provisions -

TOTAL CURRENT LIABILITIES (256,191)

TOTAL LIABILITIES (256,191)

NET ASSETS (55,557)

EQUITY

Retained surplus 55,557

TOTAL EQUITY 55,557

The accompanying notes form part of these financial statements.
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STATEMENT OF CHANGES IN EQUITY FOR THE 
YEAR ENDED 30 JUNE 2017

Retained Surplus

$

Balance at 30 June 2016 -

Comprehensive income -

Surplus for the year attributable to members of the entity (55,557)

Total comprehensive income attributable to members of the entity (55,557)

Balance at 30 June 2017 (55,557)

The accompanying notes form part of these financial statements.

STATEMENT OF CASH FLOWS FOR THE FOR THE 
YEAR ENDED 30 JUNE 2017

Note 2017

$

CASH FLOWS FROM OPERATING ACTIVITIES 

Receipts from customers 669,985

Payments to suppliers and employees (550,640)

Interest paid (666)

Net cash generated from operating activities 7 118,679

CASH FLOWS FROM INVESTING ACTIVITIES 

Payment for property, plant and equipment (2,816)

Net cash used in investing activities (2,816)

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issues of shares -

Net cash used in financing activities -

Net increase in cash held 115,863

Cash on hand at the beginning of the financial year -

Cash on hand at the end of the financial year 3 115,863

The accompanying notes form part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE 
YEAR ENDED 30 JUNE 2017
The financial statements cover EduGrowth Limited as an 
individual entity, incorporated and domiciled in Australia. 
EduGrowth Limited is a Not-For-Profit company limited 
by guarantee.

NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES
The directors have prepared the financial statements 
on the basis that the company is a non-reporting entity 
because there are no users dependent on general purpose 
financial statements. These financial statements are 
therefore special purpose financial statements that have 
been prepared in order to meet the requirements of the 
Corporations Act 2001.  The company is a not-for-profit 
entity for financial reporting purposes under Australian 
Accounting Standards.

The financial statements have been prepared in 
accordance with the mandatory Australian Accounting 
Standards applicable to entities reporting under the 
Corporations Act 2001 and the significant accounting 
policies disclosed below, which the directors have 
determined are appropriate to meet the needs of 
members.  Such accounting policies are consistent with 
those of previous periods unless stated otherwise.

The financial statements, except for the cash flow 
information, have been prepared on an accrual basis and 
are based on historical costs unless otherwise stated in 
the notes. Material accounting policies adopted in the 
preparation of these financial statements are presented 
below and have been consistently applied unless stated 
otherwise. The amounts presented in the financial 
statements have been rounded to the nearest dollar.

Accounting Policies
a. Revenue
 Revenue from membership subscriptions is 

recognised in the year the membership relates to. 

 Revenue from the delivery of an event is recognised 
when the event is held.

 Revenue from the rendering of a service is recognised 
upon the delivery of the service to the customer.

 All revenue is stated net of the amount of goods and 
services tax (GST).

b. Property, Plant and Equipment 
 Plant and equipment

 Plant and equipment are measured on the cost basis 
less depreciation and any impairment losses.

 The carrying amount of plant and equipment is 
reviewed annually by directors to ensure it is not in 

excess of the recoverable amount from these assets. 
The recoverable amount is assessed on the basis of 
the expected net cash flows that will be received from 
the assets’ employment and subsequent disposal. 
The expected net cash flows have been discounted 
to their present values in determining recoverable 
amounts.

 In the event the carrying amount of plant and 
equipment is greater than the recoverable amount, 
the carrying amount is written down immediately 
to the estimated recoverable amount.  A formal 
assessment of recoverable amount is made when 
impairment indicators are present (refer to Note 1(f) 
for details of impairment).

 Plant and equipment that have been contributed at 
no cost, or for nominal cost, are recognised at the fair 
value of the asset at the date it is acquired.

 Depreciation
 The depreciable amount of all fixed assets including 

buildings and capitalised lease assets, but excluding 
freehold land, is depreciated on a straight-line basis 
over the asset’s useful life to the entity commencing 
from the time the asset is held ready for use. 
Leasehold improvements are depreciated over the 
shorter of either the unexpired period of the lease or 
the estimated useful lives of the improvements.

 The depreciation rates used for each class of 
depreciable assets are:

Class of Fixed Asset Depreciation Rate

Computer equipment 33.33 % straight line

 The assets’ residual values and useful lives are 
reviewed, and adjusted if appropriate, at the end of 
each reporting period.

 An asset’s carrying amount is written down 
immediately to its recoverable amount if the asset’s 
carrying amount is greater than its estimated 
recoverable amount.

 Gains and losses on disposals are determined by 
comparing proceeds with the carrying amount. These 
gains or losses are recognised in profit or loss in the 
period in which they arise. When revalued assets are 
sold, amounts included in the revaluation surplus 
relating to that asset are transferred to retained 
earnings.
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c. Employee Provisions
 Short-term employee benefits
 Provision is made for the company’s obligation for 

short-term employee benefits. Short-term employee 
benefits are benefits (other than termination 
benefits) that are expected to be settled wholly 
before 12 months after the end of the annual 
reporting period in which the employees render the 
related service, including wages, salaries and sick 
leave. Short-term employee benefits are measured 
at the (undiscounted) amounts expected to be paid 
when the obligation is settled.

 The company’s obligations for short-term employee 
benefits such as wages, salaries and sick leave are 
recognised as part of accounts payable and other 
payables in the statement of financial position.

 Contributions are made by the entity to an employee 
superannuation fund and are charged as expenses 
when incurred.

d. Cash on Hand
 Cash on hand equivalents includes cash on hand, 

deposits held at-call with banks, other short-term 
highly liquid investments with original maturities of 
three months or less, and bank overdrafts.

e. Accounts Receivable and Other Debtors
 Accounts receivable and other debtors include 

amounts due from donors and any outstanding grant 
receipts.  Receivables expected to be collected within 
12 months of the end of the reporting period are 
classified as current assets.  All other receivables are 
classified as non-current assets.

f. Goods and Services Tax (GST)
 Revenues, expenses and assets are recognised net 

of the amount of GST, except where the amount of 
GST incurred is not recoverable from the Australian 
Taxation Office (ATO).

 Receivables and payables are stated inclusive of 
the amount of GST receivable or payable. The net 
amount of GST recoverable from, or payable to, the 
ATO is included with other receivables or payables in 
the statement of financial position.

 Cash flows are presented on a gross basis. The GST 
components of cash flows arising from investing 
or financing activities which are recoverable from, 
or payable to, the ATO are presented as operating 
cash flows included in receipts from customers or 
payments to suppliers.

g. Accounts Payable and Other Payables
 Accounts payable and other payables represent the 

liability outstanding at the end of the reporting period 
for goods and services received by the company 
during the reporting period which remain unpaid. 
The balance is recognised as a current liability with 
the amount being normally paid within 60 days of 
recognition of the liability.

h. Critical Accounting Estimates and Judgements 
 The directors evaluate estimates and judgements 

incorporated into the financial statements based 
on historical knowledge and best available current 
information. Estimates assume a reasonable 
expectation of future events and are based on current 
trends and economic data, obtained both externally 
and within the company.

i. Going concern
 The financial statements have been prepared on a 

going concern basis, which contemplates continuity 
of normal trading activities and realisation of assets 
and settlement of liabilities in the normal course of 
business. 

 The Entity has incurred a net loss after tax of $55,557 
and net cash inflows used in operations of $118,679.

 The ability of the Entity to continue as a going concern 
is dependent on the future revenue inflows from the 
six founding members: Navitas, Deakin University, 
La Trobe University, Monash University, Charles 
Sturt University and Griffith University and other 
membership incomes to fund ongoing technology 
development and for working capital.

 The Entity’s budget for the period to October 2018 
indicates that the Entity will have sufficient cash to 
continue trading for the forthcoming 12 months

j. New Accounting Standards for Application in Future 
Periods

 Accounting Standards issued by the AASB that are not 
yet mandatorily applicable to the company, together 
with an assessment of the potential impact of such 
pronouncements on the company when adopted in 
future periods, are discussed below:

 � AASB 9: Financial Instruments and associated 
Amending Standards (applicable to annual reporting 
periods beginning on or after 1 January 2018).

The Standard will be applicable retrospectively 
(subject to the provisions on hedge accounting 
outlined below) and includes revised requirements 
for the classification and measurement of financial 
instruments, revised recognition and derecognition 
requirements for financial instruments, and 
simplified requirements for hedge accounting.

The key changes that may affect the company on 
initial application include certain simplifications to 
the classification of financial assets, simplifications 
to the accounting of embedded derivatives, upfront 
accounting for expected credit loss, and the 
irrevocable election to recognise gains and losses on 
investments in equity instruments that are not held 
for trading in other comprehensive income. AASB 9 
also introduces a new model for hedge accounting 
that will allow greater flexibility in the ability to hedge 
risk, particularly with respect to the hedging of non-
financial items. Should the entity elect to change its 
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hedge policies in line with the new hedge accounting 
requirements of the Standard, the application of 
such accounting would be largely prospective.

Although the directors anticipate that the adoption 
of AASB 9 may have an impact on the company’s 
financial instruments, including hedging activity, it is 
impracticable at this stage to provide a reasonable 
estimate of such impact.

 � AASB 16: Leases (applicable to annual reporting 
periods beginning on or after 1 January 2019). When 
effective, this Standard will replace the current 
accounting requirements applicable to leases in 
AASB 117: Leases and related Interpretations. AASB 
16 introduces a single lessee accounting model that 
eliminates the requirement for leases to be classified 
as operating or finance leases.

The main changes introduced by the new Standard 
are as follows:

 � recognition of a right-of-use asset and liability for 
all leases (excluding short-term leases with less 
than 12 months of tenure and leases relating to 
low-value assets);

 � depreciation of right-of-use assets in line with 
AASB 116: Property, Plant and Equipment in profit 
or loss and unwinding of the liability in principal 
and interest components;

 � inclusion of variable lease payments that depend 
on an index or a rate in the initial measurement 
of the lease liability using the index or rate at the 
commencement date;

 � application of a practical expedient to permit 
a lessee to elect not to separate non-lease 
components and instead account for all 
components as a lease; and

 � inclusion of additional disclosure requirements.

The transitional provisions of AASB 16 allow a 
lessee to either retrospectively apply the Standard 
to comparatives in line with AASB 108: Accounting 
Policies, Changes in Accounting Estimates and Errors 
or recognise the cumulative effect of retrospective 
application as an adjustment to opening equity on the 
date of initial application.

Although the directors anticipate that the adoption 
of AASB 16 will impact the company’s financial 
statements, it is impracticable at this stage to provide 
a reasonable estimate of such impact.

 � AASB 1058: Income of Not-for-Profit Entities 
(applicable to annual reporting periods beginning on 
or after 1 January 2019).

This Standard is applicable to transactions that do 
not arise from enforceable contracts with customers 
involving performance obligations.

The significant accounting requirements of AASB 
1058 are as follows:

 � Income arising from an excess of the initial 
carrying amount of an asset over the related 
contributions by owners, increases in liabilities, 
decreases in assets and revenue should be 
immediately recognised in profit or loss. For this 
purpose, the assets, liabilities and revenue are to 
be measured in accordance with other applicable 
Standards.

 � Liabilities should be recognised for the excess 
of the initial carrying amount of a financial asset 
(received in a transfer to enable the entity to 
acquire or construct a recognisable non-financial 
asset that is to be controlled by the entity) over 
any related amounts recognised in accordance 
with the applicable Standards. The liabilities must 
be amortised to profit or loss as income when the 
entity satisfies its obligations under the transfer.

An entity may elect to recognise volunteer services 
or a class of volunteer services as an accounting 
policy choice if the fair value of those services can 
be measured reliably, whether or not the services 
would have been purchased if they had not been 
donated. Recognised volunteer services should 
be measured at fair value and any excess over the 
related amounts (such as contributions by owners 
or revenue) immediately recognised as income in 
profit or loss.

The transitional provisions of this Standard permit 
an entity to either restate the contracts that existed 
in each prior period presented in accordance with 
AASB 108 (subject to certain practical expedients); 
or recognise the cumulative effect of retrospective 
application to incomplete contracts on the date of 
initial application. For this purpose, a completed 
contract is a contract or transaction for which the 
entity has recognised all of the income in accordance 
with AASB 1004: Contributions. 

Although the directors anticipate that the adoption 
of AASB 1058 may have an impact on the company’s 
financial statements, it is impracticable at this stage 
to provide a reasonable estimate of such impact.

 � AASB 2016-4: Amendments to Australian 
Accounting Standards – Recoverable Amount of 
Non-Cash-Generating Specialised Assets of Not-
for-Profit Entities (applicable to annual reporting 
periods beginning on or after 1 January 2017).

This Standard amends AASB 136: Impairment 
of Assets to remove references to depreciated 
replacement cost as a measure of value in use for 
not-for-profit entities; and clarify that AASB 136 
does not apply to non-cash-generating specialised 
assets that are regularly revalued to fair value 
under the revaluation model in AASB 116 and 
AASB 138: Intangible Assets, but applies to such 
assets accounted for under the cost model in those 
Statements.
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AASB 2016-4 is not expected to have a significant impact on the company’s financial statements.

NOTE 2: NET CURRENT YEAR SURPLUS 2017

a. Revenue $

Membership subscriptions 572,113

Sponsorship 3,000

Other income 428

575,541

b. Expenses

Depreciation and amortisation:

 � computer equipment 465

Total depreciation and amortisation expenses 465

Employee provisions -

Audit fees -

Rental expense 58,330

NOTE 3: CASH ON HAND 2017

$

Cash at bank – unrestricted 115,863

Cash float -

115,863

NOTE 4: ACCOUNTS RECEIVABLE AND OTHER DEBTORS 2017

$

CURRENT

Accounts receivable 82,420

Provision for bad and doubtful debts -

Total current accounts receivable and other debtors 82,420

NOTE 5: PLANT AND EQUIPMENT 2017

$

Plant and Equipment 

Computer equipment:

At cost 2,816

Less accumulated depreciation (465)

Net carrying amount 2,351
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NOTE 6: ACCOUNTS PAYABLE AND OTHER PAYABLES 2017

$

CURRENT

Accounts payable (1,458)

Superannuation payable (12,160)

ATO balance account (45,735)

GST (7,719)

(67,072)

NOTE 7: CASH FLOW INFORMATION 2017

$

Reconciliation of cash flows from operating activities with net current year surplus

Net current year deficit (55,557)

Non-cash flows in current year surplus:

 � depreciation and amortisation 465

Changes in assets and liabilities:

 � (increase)/decrease in accounts receivable and other debtors (82,420)

 � (decrease)/increase in income received in advance 176,863

 � Increase/(decrease) in employee provisions 12,256

 � (decrease)/increase in accounts payable and other payables 67,072

118,679

NOTE 8: ENTITY DETAILS

The registered office of the company is:

 EduGrowth Limited
 Level 8, 125 St Georges Terrace
 Perth, WA, 6000

The principal place of business is:

 EduGrowth Limited
 Level 8, 125 St Georges Terrace
 Perth, WA, 6000
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DIRECTORS’
DECLARATION
In accordance with a resolution of the directors of EduGrowth Limited, the directors declare that: 

1. The financial statements and notes, as set out on pages 5 to 20, are in accordance with the Corporations Act 2001 
and:

a. comply with the Australian Accounting Standards applicable to the company; and
b. give a true and fair view of the financial position of the company as at 30 June 2017 and its performance for 

the year ended on that date in accordance with the accounting policies described in Note 1 to the financial 
statements.

2. In the directors’ opinion, there are reasonable grounds to believe that the company will be able to pay its debts as 
and when they become due and payable.

Mr Patrick Brothers (Chair)

Dated this 18th day of November 2017
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AUDITOR’S INDEPENDENCE DECLARATION  UNDER S 307C OF THE CORPORATIONS ACT 
2001 TO THE DIRECTORS OF  EDUGROWTH LIMITED

I declare that, to the best of my knowledge and belief, during the year ended 30 June 2017 there 
have been no contraventions of:

i. the auditor independence requirements as set out in the Corporations Act 2001 in relation to 
the audit; and

ii. any applicable code of professional conduct in relation to the audit.

Name of Firm Hall Chadwick
Name of Partner

Sandeep Kumar
Date

18 November 2017
Address

Level 40, 2 Park Street
Sydney
NSW 2000
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EDUGROWTH LIMITED

Report on the Audit of the Financial Report
Opinion
We have audited the financial report of EduGrowth Not For Profit (Non-reporting) Limited (the 
company), which comprises the statement of financial position as at 30 June 2017, the statement 
of profit or loss and other comprehensive income, statement of changes in equity and statement of 
cash flows for the year then ended, and notes to the financial statements, including a summary of 
significant accounting policies, and the directors’ declaration.

In our opinion, the accompanying financial report of EduGrowth Not For Profit (Non-Reporting) 
Limited is in accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the company’s financial position as at 30 June 2017 and of its 
financial performance for the year then ended; and

(ii) complying with Australian Accounting Standards to the extent described in Note 1, and the 
Corporations Regulations 2001.

Basis for Opinion
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Report section of our report. We are independent of the company in accordance with the 
auditor independence requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have 
also fulfilled our other ethical responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has 
been given to the directors of the company, would be in the same terms if given to the directors as 
at the time of this auditor’s report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.

Material Uncertainty Related to Going Concern
We draw attention to note 1(i) in the financial report, which indicates that the entity incurred a 
net loss of $55,557 during the year ending 30 June 2017. As stated in Note 1(i), these events or 
conditions, along with the other matters as set forth in the note, indicate that a material uncertainty 
exists that may cast significant doubt on the entity’s ability to continue as a going concern. Our 
conclusion is not modified in respect of this matter.

Emphasis of Matter – Basis of Accounting
We draw attention to Note 1 to the financial report, which describes the basis of accounting. The 
financial report has been prepared for the purpose of fulfilling the directors’ financial reporting 
responsibilities under the Corporations Act 2001. As a result, the financial report may not be suitable 
for another purpose. Our opinion is not modified in respect of this matter.

Responsibilities of the Directors for the Financial Report
The directors of the company are responsible for the preparation of the financial report that 
gives a true and fair view and have determined that the basis of preparation described in Note 1 
to the financial report is appropriate to meet the requirements of the Corporations Act 2001 and 
is appropriate to meet the needs of the members. The directors’ responsibility also includes such 
internal control as the directors determine is necessary to enable the preparation of a financial 
report that gives a true and fair view and is free from material misstatement, whether due to fraud 
or error.
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In preparing the financial report, the directors are responsible for assessing the company’s ability 
to continue as a going concern, disclosing, as applicable, matters relating to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the company or 
to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report
Our objectives are to obtain reasonable assurance about whether the financial report as a whole 
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with the Australian Auditing Standards will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial report, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the directors.

• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the company’s ability to continue as 
a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the financial report or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial report, including 
the disclosures, and whether the financial report represents the underlying transactions and 
events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

Auditor’s name and signature: 

Sandeep Kumar

Name of Firm Hall Chadwick

Address
Level 40, 2 Park Street
Sydney
NSW 2000

Dated 18 November 2017
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14 November 2017

Hall Chadwick
Level 40, 2 Park Street
SYDNEY NSW 2000

EDUGROWTH LIMITED REPRESENTATION LETTER FOR THE YEAR ENDED 30 JUNE 2017

This representation letter is provided in connection with your audit of the financial report of EduGrowth Ltd for the 
year ended 30 June 2017 for the purpose of you expressing an opinion as to whether the financial report in all material 
aspects gives a true and fair view of the financial position and of the results of its operations and its cash flows for the 
year then ended in accordance with the Corporations Act 2001, applicable Australian Accounting Standards, including 
Australian Accounting Interpretations (to the extent described in Note 1 to the Financial Report).

We acknowledge our responsibility for the fair presentation of the financial report in accordance with the above 
reporting framework.

We confirm that:

Financial Report

 � We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated 21 August 
2017, for the preparation of the financial report in accordance with Australian Accounting Standards and the 
Corporations Act 2001; in particular the financial report is fairly presented (or gives a true and fair view) in 
accordance therewith.

 � Significant assumptions used by us in making accounting estimates, including those measured at fair value, are 
reasonable. In particular where assets and liabilities are recorded at their fair value, the value attributed to these 
assets and liabilities is, in the opinion of those charged with governance, the fair value. We are responsible for the 
reasonableness of any significant assumptions underlying the valuation and we confirm that the assumptions used 
appropriately reflect our intent and ability to carry out specific courses of action.

 � Related party relationships and transactions have been appropriately accounted for and disclosed in accordance 
with the requirements of Australian Accounting Standards. 

 � In particular, we confirm the following have been properly recorded and, when appropriate, adequately disclosed 
in the financial report:

(a) related party transactions and related amounts receivable and payable, including sales, purchases, loans,   
 transfers, leasing arrangements and guarantees;

(b) losses arising from the fulfilment of, or an inability to fulfil, any sale or purchase commitments;
(c) all liabilities or contingent liabilities or assets including those arising under derivative financial instruments; and
(d) unasserted claims or assessments that our lawyer(s) has advised us are probable of assertion.
 � All events subsequent to the date of the financial report and for which Australian Accounting Standards require 

adjustment or disclosure have been adjusted or disclosed. 
 � The effects of uncorrected misstatements are immaterial, both individually and in the aggregate, to the financial 

report as a whole. 
 � We have established and maintained adequate accounting records and adequate internal control structures 

which have been designed to prevent and detect fraud and errors and to facilitate the preparation of a reliable 
financial report.  There are no material transactions that have not been properly recorded in the accounting 
records underlying the financial report.

 � The Company has complied with all aspects of contractual agreements, its governing rules, applicable legislation 
and regulations that could have a material effect on the financial report in the event of non-compliance. 

 � There has been no non-compliance with the requirements of regulatory authorities that could have a material 
effect on the financial report in the event of non-compliance.

 � There have been no communications from regulatory agencies concerning non-compliance with, or deficiencies 
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in, financial reporting practices that could have a material effect on the financial report.
 � The Company has satisfactory title to all assets and there are no liens or encumbrances on the Company’s assets 

other than as disclosed in the financial report.  Adequate provision has been made for any losses or allowances in 
respect of all assets.

 � Allowances for depreciation have been adjusted for property, plant and equipment that have been abandoned or 
are otherwise unusable.

 � We have recorded or disclosed, as appropriate, all assets and liabilities, both actual and contingent, and contractual 
commitments in the financial report.

 � Other than those already disclosed to you, no claims in connection with litigation have been or are expected to be 
received.

 � We have properly recorded or disclosed in the financial report all options and agreements with respect to issued 
and unissued shares of the company.

 � The Company has an established procedure whereby the adequacy of insurance cover on all assets and risks is 
reviewed annually.  This review has been performed, and where appropriate, assets and insurable risks of the 
Company, are adequately covered by insurance.

 � We have no plans or intentions that may materially alter the carrying value or classification of assets and liabilities 
reflected in the financial report.

 � There are no formal or informal set-off arrangements with any of our cash balances, investment accounts and line 
of credit or similar arrangements.

 � We have considered the requirements of Accounting Standard AASB 136 Impairment of Assets when assessing 
the impairment of assets and in ensuring that no assets are stated in excess of their recoverable amount. We 
have communicated to you all indicators of impairment and where these exist, we have conducted appropriate 
impairment testing on the relevant asset.

 � The electronic presentation of the financial report is management’s responsibility.  The electronic version of 
the audited financial report and audit report presented on the web site are the same as the final signed version 
of the audited financial report and audit report.  We have assessed the security controls over audited financial 
information and the audit report and are satisfied that procedures in place are adequate to ensure the integrity of 
the information provided.

 � Notwithstanding the Company incurred a net loss of $55,557 during the year, the financial report has been 
prepared on a going concern basis based on the matters disclosed in Note 1(i) to the financial report for the year 
ended 30 June 2017. 

Information Provided

 � We have provided you with: 
(a) Access to all information of which we are aware that is relevant to the preparation of the financial report such  

 as records, documentation, all minutes of board and shareholder meetings and other matters;
(b) Additional information that you have requested from us for the purpose of the audit; and
(c) Unrestricted access to persons within the entity from whom you determined it necessary to obtain audit   

 evidence.
 � All transactions have been recorded in the accounting records and are reflected in the financial report.
 � We have disclosed to you the results of our assessment of the risk that the financial report may be materially 

misstated as a result of fraud. 
 � We have disclosed to you all information in relation to fraud or suspected fraud that we are aware of and that 

affects the entity and involves: 
(a) Management;
(b) Employees who have significant roles in internal control; or
(c) Others where the fraud could have a material effect on the financial report. .
 � We have disclosed to you all information in relation to allegations of fraud, or suspected fraud, affecting the entity’s 

financial report communicated by employees, former employees, analysts, regulators or others.
 � We have disclosed to you all known instances of non-compliance or suspected non-compliance with laws and 

regulations whose effects should be considered when preparing the financial report. 
 � We have disclosed to you the identity of the entity’s related parties and all the related party relationships and 

transactions of which we are aware.
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 � We have provided you with all requested information, explanations and assistance for the purposes of the audit.
 � We have provided you with all information required by the Corporations Act 2001.
 � We have disclosed to you all the known deficiencies in internal control of which we are aware.

We confirm that the above representations are made on the basis of adequate enquiries of management and staff (and 
where appropriate, inspection of evidence) sufficient to satisfy ourselves that we can properly make each of the above 
representations to you.

We understand that your audit was conducted in accordance with Australian Auditing Standards and was, therefore, 
designed primarily for the purpose of expressing an opinion on the financial report of the entity taken as a whole, and 
that your test of the financial records and other auditing procedures were limited to those which you considered 
necessary for that purpose.

Yours faithfully,

Patrick Brothers
Chairman
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14 November 2017

Sandeep Kumar
Partner
Hall Chadwick

Dear Sandeep,

Please see the following as the official response from the directors of EduGrowth Limited, to your ASA letter dated 20th 
August 2017. 

On the matter of the directors responsibility to consider fraud, ASA 240:
The management and the directors of EduGrowth Limited, at all times during the 2017 financial year were aware of the 
risks of potential fraud and accordingly had processes for identifying and responding to the risk of fraud in the entity. 

The directors did not at any time during the financial year identify any specific risks for fraud and there were no incidents 
of fraud within the 2017 financial year. 

Management’s assessment of financial reporting and payment processing was that it was accurate. The financial 
reporting was managed by a third party independent bookkeeper, First Class Accounts, and was assessed regularly by 
management and directors. Additionally EduGrowth’s bank account requires two signatories. 

On the matter of the directors compliance with laws, regulations and contracts, ASA 250:
The management and directors of EduGrowth Limited, ensured at all times during the 2017 financial year, that the 
entity, its staff and directors complied with regulations the entity was subject to. These included:

 � Corporations Act 2001
 �  Workplace Relations Act 1996
 �  Fair Work Act 2009
 � Workers Compensation Act 1987
 � Privacy Act 1999 
 � Contractual agreements with employees, landlords and the entity’s founding members. 

There were no breaches of any of these laws during the 2017 financial year. Management and directors were at all times 
aware of the major risks associated with not complying with these laws. Accordingly the entity had controls in place to 
prevent and identify any breaches. Management had regular reporting to the board that included assessments of such 
risks and compliance on these matters. 

The company was compliant with all workplace laws and the Fair Work Act in relation to employment contracts, leave 
payments, payslips and workers compensation. 

On the matter of the directors’ position that the company will continue as a going concern, ASA 570: 

As shown in the attached 12 month forecast for profit/loss and cash flow, the entity is in a position to continue as a going 
concern for the next 12 months and beyond. At the middle of October there is approximately $230,000 in the bank, 
with further injections of capital via contracted membership fees due in the coming months. 

As the budget shows, the lowest cash point is $156,000 in June 2018. 

Please do not hesitate to contact the undersigned should you have any further queries.

Yours sincerely

Patrick Brothers
Chairman
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DIRECTOR’S 
REPORT

Your directors present this report on the company for the 
financial year ended 30 June 2017.

Directors
The names of each person who has been a director during 
the year and to the date of this report are:

 � Mr Anthony Brennan
 � Mr Martin Beeche
 � Mr Patrick Brothers
 � Mrs Beverley Oliver

Directors have been in office since the start of the financial 
year to the date of this report unless otherwise stated.

Secretary
 � Ms Komal Utsav Jagad (Resigned on 2 November 

2016)
 � Ms Elizabeth Bee Hiang Lee (Appointed on 13 

November 2016)

Principal Activities
The principal activity of the company during the financial 
year was a not for profit entity that supports the advances 
of increased technology in the education industry. 

Short-term and Long-term Objectives
The company’s short-term objectives are to:

 � Build and grow a network of education and 
technology professionals around Australia and the 
world

 � Drive more innovation and technology into the 
Australian education industry 

 � Grow and support the Australian EdTech industry

 � The company’s long-term objectives are to:
 � Make Australia a top 3 education technology hub 

globally 
 � Make Australia an international leader in borderless 

education, serving 100mil leaners by 2025

Strategies
 � To achieve its stated objectives, the company has 

adopted the following strategies:
 � Create, support and grow a network of individuals, 

institutions and organisations 
 � Run a number of support programs for new and 

established EdTech companies 
 � Run a number of programs to support our founding 

member institutions 

Key Performance Measures
The company measures its own performance through 
the use of both quantitative and qualitative benchmarks.  
The benchmarks are used by the directors to assess the 
financial sustainability of the company and whether the 
company’s short-term and long-term objectives are being 
achieved.
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Information on Directors

Mr Anthony Brennan Director

Qualifications LLB

Experience Following seven years in the Australian army including time with the Parachute Surgical 
Team where he trained in severe trauma medicine and aviation medicine Tony completed a 
law degree at the University of Queensland before spending time with Clayton Utz where 
he practiced in the areas of corporate finance, corporate advisory and M&A.  Tony is also an 
Adjunct Professor of Law having taught throughout Australia and Asia for undergraduate 
and postgraduate programs as well as facilitating for the Australian Institute of Company 
Directors and the Australian Graduate School of Management. In addition to his academic 
career, Tony has worked in corporate advisory across Asia, the Middle East and South 
America and was the CEO for a medical and health services company where he developed 
training and medical projects in Afghanistan, the Middle East, USA, Africa and Haiti.

Special Responsibilities Tony is now the Founder and CEO of Talisium, an EdTech startup focussed on upskilling 
the global health workforce with students in 15 countries.

Mr Martin John Beeche Director

Qualifications BComm, Grad Dip Adv Finance, MSc (Distinction)

Experience Martin is the CEO and Co-Founder of Prosper Education Limited, an education 
technology business based in Australia delivering education solutions to the early 
childhood sector in China. Prosper was founded on the belief that all children around the 
world should have access to a top quality education which teaches them 21st Century 
skills and English to prepare them for tomorrow. 

Martin led a distinguished career in global investment banking for over 15 years. He built 
several businesses working for investment bank Credit Suisse, where he was Managing 
Director in London following successful stints in Wellington and Sydney. In 2010 he 
became a Managing Director with Nomura where he helped expand their business in 
Europe.

Since 2007 Martin has invested in early stage businesses and acted as an advisor on 
strategy, growth and raising capital for startups and sat on the boards of various not-for-
profit organisations.

Martin holds a Bachelor of Commerce from the University of Auckland and a Masters of 
Science in Leadership and Strategy (with Distinction) from London Business School (Sloan 
Fellowship).

Special Responsibilities Director of EduGrowth Limited

Mr Patrick Brothers Chairman

Qualifications BSc, MBA

Experience Patrick is the CEO of Navitas Ventures and Chief Development Officer of Navitas, his 
focus is ensuring Navitas is a global leader in the future of education and work.  He is 
responsible for strategy, learning & teaching, new ventures, business development and 
our global marketing offices. Patrick is also a member of the World Economic Forum and 
B20 Human Capital Taskforces.

Patrick has held a number of senior appointments throughout his career working across 
Asia, Europe and the Middle East in international public-private partnerships, investment 
and joint ventures in technology, media, telecommunications.

Patrick holds a Masters of Business Administration from the Australian Graduate School 
of Management, a Bachelor’s Degree in Mathematics and Computer Science from the 
University of New South Wales and is a graduate of the Royal Military College Duntroon.

Special Responsibilities Patrick is a director and Chairman of EduGrowth Limited.
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Ms Beverley Oliver Director

Qualifications BA (Hons) UWA, Grad Dip Ed Murdoch, M Phil UWA, PhD UWA

Experience Alfred Deakin Professor Beverley Oliver is an effective change leader in teaching and 
learning in higher education. Beverley’s research interests centre on improving student 
outcomes and graduate capabilities for enhanced employability; portfolio approaches 
to evidencing learning standards using emerging technologies such as digital badging; 
designing digital systems that capture teaching and learning standards; mobile 
technologies for learning; and student feedback for enhancing curriculum and learning. 
Beverley is an engaging, entertaining and motivating presenter with a substantial 
research publication record and strong international connections with peak bodies and 
higher education leaders in Australia, the United Kingdom, the United States, the Middle 
East and South-East Asia.

Special Responsibilities Alfred Deakin Professor Beverley Oliver leads Deakin's ambitious education strategy, 
the drive to premium cloud learning and the University’s partnership with FutureLearn. 
Her portfolio includes oversight of projects enhancing student learning and experience, 
Academic Governance and Standards, the University Library, Deakin Learning Futures, 
the Dean of Students, Deakin Learning Centres, the Centre for Research in Assessment 
for Digital Learning, and DeakinCo. 

Meetings of Directors
During the financial year, 7 meetings of directors were held. Attendances by each director were as follows:

Directors’ Meetings

Number eligible to attend Number attended

Mr Anthony Joseph Brennan 7 7

Mr Martin John Beeche 7 7

Mr Patrick James Brothers 7 7

Mrs Beverley Lorraine Oliver 7 7

The company is incorporated under the Corporations Act 2001 and is a company limited by guarantee. If the company 
is wound up, the constitution states that each member is required to contribute a maximum of $2.00 towards meeting 
any outstanding obligations of the entity.  At 30 June 2017, the total amount that members of the company are liable to 
contribute if the company is wound up is $2.00 (2016: $2.00).

Signed in accordance with a resolution of the Board of Directors.

Mr Patrick Brothers (Chair)

Dated this 18th day of November 2017
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