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Welcome to
PROJECT

ECOSYSTEM

EdTech needs greater collaboration

Navitas is a global company operating across

more than 50 cities, and in my travels | have met
hundreds of people who are passionately but
independently working to achieve the same goal

— to improve student experiences and outcomes.
The people we meet — be it founders, teachers, or
other EdTech participants — all want to connect and
learn from each other, but find it difficult across this
young, fragmented sector.

At Navitas Ventures we are looking to bridge this
gap. Our first initiative, Project Landscape, created
a global map to help people navigate the rapidly
changing world of EdTech. Our new initiative goes
further, by creating a tool that will help the Global
EdTech community collaborate more easily.

We call this Project Ecosystem.

Project Ecosystem 1.0 showcases the EdTech
environment within 20 diverse cities around the
world. Our intention is that this project will allow
the sector to identify global best practice and
make mutually-beneficial connections. To support
your search, we have calculated a unique EdTech
index score for each city that measures its maturity
against five dimensions of the EdTech environment
— companies, funding, community, support and
test bed.

As you dive into the profiles, you will see that we
have combined a data-led approach with on-
the-ground intelligence gathered from leading
influencers based in each city. These local inputs
have been essential in assuring the quality of our
work, helping us to validate hard data and gauge
and compare the overall health of each EdTech
environment.

If you love what you see, please visit our interactive
website — EdTechCities.com — to explore each city
in more depth.

As always, we value your feedback and we listen,
so please don’t hesitate to reach out.

P

/L’_‘

Tim Praill

Head of Navitas Ventures
contactus@navitasventures.com



METHODOLOGY

Ecosystem 1.0 evaluates the EdTech environment
within 20 cities

9 20 diverse cities

Cities have been chosen to represent the full breadth of maturity and
diversity that exists across the global EdTech ecosystem. We recognize
that the cities selected are not the 20 largest EdTech ecosystems.”

Q Consistent EdTech definition

We have limited the scope to education companies that are innovative
adopters of technology. We estimate this represents about 25000
companies globally and excludes many education incumbents.?

a Five dimensions of the EdTech environment

Each dimension contributes to an effective environment for EdTech
development - from funding intensity to the level of government support.

Companies Funding Community Support Test Bed

The breadth The availability The maturity of the The level of Gov. / The quality, size
and depth of the and sources of EdTech community education support and accessibility
EdTech landscape EdTech capital (e.g. incubators) and innovation of the local

potential of the city  education sector

3 Combined into a weighted EdTech Index score

Weighting is used to reflect the underlying importance of each dimension
to the EdTech environment, and help identify the leading global cities.

1. A report based on the 20 largest EdTech cities would be dominated by the US and China, reducing the diversity of the study; 2. Many large diversified incumbent edu-
cation companies (such as TAL, New Oriental and Pearson) or diversified companies with education arms (such as SEEK and ROOBO) play an important role in EdTech but
have largely been excluded from the scope of this report.



CITY SCORES
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1. The EdTech Index may not equal the sum of input scores due to rounding; 2. For more information on our methodology and how the scores for each dimension were

calculated, please visit EdTechCities.com



EXEC SUMMARY

The 20 cities analysed are home to 40% of the global EdTech sector and
operate at very different levels of maturity. Three cities dominate - Beijing,
the Bay Area and New York - with each pursuing a different strategy for

EdTech development

Beijing is the leading example of a domestic
champion - a city that dominates EdTech within
the home country. These cities have support
systems in place to help companies access early-
stage capital so that they can expand quickly and
dominate their large domestic markets.

Beijing has an EdTech sector with unparalleled
depth. 3000 EdTech companies are headquartered
there, and the city benefits from the highest global
concentration of EdTech companies per capita.
Strategic incumbents (TAL, New Oriental) and the
local government play key roles in supporting the
ecosystem and making it the dominant hub for
Chinese EdTech.

Outside of China, Bangalore is one of the most
exciting domestic champions to emerge. If barriers
to funding availability and sector support can

be overcome, Bangalore has the opportunity to
capture India's significant demographic potential
and exploding demand for workforce training and
alternative forms of education.

The Bay Area is the world's leading international
export city, focused on providing EdTech companies
with the seed capital, technical expertise and market
access needed to quickly build a category-leading
global product.

The Bay Area is unique across international export
cities in that it is globally-focused despite being
based in a large domestic market. Most other
international export cities operate in relatively
small domestic markets, forcing their companies
to expand into larger education markets early in
their lives. As a result, a number of companies
headquartered in international export cities, such
as SmartSparrow (Sydney) or Matific (Tel Aviv) have
established significant launchpad offices in larger
markets early in their development.

Rounding out the Big Three is New York, the
world’s leading example of an EdTech Hub.

Hubs are self-sufficient ecosystems in their own
right, providing EdTech companies with everything
they need to reach scale without leaving the city
limits. EdTech companies benefit from immediate
access to funding, customers (students and
employers), and a highly supportive environment
from which to grow.

Below New York lies Boston and London. All three
cities are recognized for their supportive EdTech
ecosystems, incorporating globally respected
collaborators, a highly regarded events schedule,
specialist accelerators and close integration with
traditional education players. We expect each city
to continue to build its EdTech offering and global
connectivity in the future.

As the next generation of EdTech entrepreneurs
move to cities that offer the best environment for
EdTech development,' accumulated advantage

is expected to reinforce the leadership of the Big
Three. Location is undoubtedly important, but a
Beijing, Bay Area or New York headquarters is not

a pre-requisite for success, with only six of the ten
largest fundraisings in 2017 directed at companies in
these cities.?

We expect that challenger and emerging cities will
continue to mature and provide more complete
support for EdTech development in the future, often
by adopting best practice from the leaders. In a future
iteration of this report we also expect to profile the
next wave of EdTech cities competing on the global
stage, including Washington, Philadelphia, Phoenix,
Austin, St Louis, Los Angeles, Seattle, Monterrey,
Helsinki, Oslo, Tallinn, Shenzhen and Ho Chi Minh
City.

What can we learn from the
Big Three EdTech cities:

Beijing, Bay Area and New York?

1. More than half of the 2017 StartEd and Emerge Education accelerator cohorts were international; 2. Four in Beijing, one in Shanghai and one in the Bay Area.



Learnings from the global leaders - Beijing, the Bay Area and New York

Build a complete ecosystem

The Big Three have no weak links, with their continued development driven
by excellence in each dimension of the EdTech environment. Their main
challengers need to close the gaps in their ecosystem, in particular around
EdTech funding availability, if they are to remain competitive.

Create a density of EdTech activity

The Big Three have created a broad pipeline of EdTech companies operating
at all levels of maturity. Emerging cities will find it hard to compete across the
entire learning lifecycle, and should instead focus on building density, capability
and brand recognition in specific education technologies or applications.

Bridge the gap to capital providers

The Big Three benefit from a diverse network of angel, venture capital, private
equity and strategic investors funding EdTech growth. Emerging cities need to
increase generalist understanding of education as an asset class, and increase
connectivity with international EdTech specialists to close the gap.

Create empowered ecosystem leads

The Big Three have well established ecosystem leads that drive improvements
in EdTech maturity. If they have not already done so, emerging cities should
consider creating an ecosystem champion to lead domestic and international
collaboration and coordinate sector development.

Unlock government and broader sector support

New York and Beijing leverage extensive local government support, while all
three cities have built strong partnerships with local universities. Tapping into
these entities can provide emerging cities with the capability, scale and access
needed to compete internationally.

Realize the test bed potential of urban education systems

Access to a broad test bed is a key driver of the success of hub cities like

New York and London, as it provides EdTech companies with an immediate
opportunity to prove out products and achieve scale. Other hubs could do more
to open up urban education systems to EdTech companies and products.




, COMPANIES

The Company dimension of the EdTech index reflects the breadth and
depth of the EdTech landscape (companies headquartered in the city)

Which are the largest EdTech cities?

Beijing is the world’s largest EdTech city, home to
3000 EdTech companies and more than 10% of the
global EdTech sector. There is considerable distance
between Beijing and the next group of cities, which
includes Shanghai, New York, Delhi NCR and the

Bay Area, each home to between 800 and 1000
companies. Beijing also has the highest concentration
of EdTech startups globally, at 120 EdTech companies
per million people. New York, the Bay Area and
Bangalore also have high startup densities, followed
by Stockholm and Singapore.

Which cities are growing quickly?

Almost all of the cities surveyed have enjoyed rapid
growth in EdTech. A theme we consistently heard
across markets as diverse as Paris, Cape Town, and
Tel Aviv was, “five years ago there was no EdTech,
and now there is a distinct sector.” In percentage
terms, we suspect the fastest growing cities are likely
to be smaller ecosystems, with Southeast Asian cities
emerging onto the global stage from virtually nothing
in the past three years.

“Beijing is home to over
3000 EdTech startups,
and is the center of
EdTech development in
China. We expect to see

continued growth in this
thriving ecosystem.”

Sophie Chen,
Partner, JMDedu

Which cities create large companies?

China closely matches the US in the creation

of billion dollar EdTech companies. Beijing and
Shanghai have supported seven companies to a
valuation over US$1b, compared to 11 across the
whole of the US (only two, Chegg and Udacity, are
headquartered in the Bay Area and two, Ascend
and Skillsoft, are in Boston). The major contributing
factors include the demographic potential of China,
the high proportion of household income spent on
education, and the concentration of EdTech activity
in Beijing and Shanghai.

In contrast, the Bay Area and Boston have the
highest proportion of startups that have received
funding of >US$1m. Cities outside the US and
China generally have a lower proportion of funded
EdTech startups, indicating lower access to capital
or lower rates of startup success.

Which cities specialize?

Most cities support companies across the
learning lifecycle, although some cities have
started to build deeper specialization.

China’s largest EdTech players are focused on the
domestic K-12 sector, with the after-school tutoring,
test preparation and English language learning
markets particularly well-served. In contrast, the
largest US companies are predominantly focused
on higher education and lifelong learning, and use
the US as a platform for international expansion.

Environmental differences also contribute to city
EdTech specialization. For example, cities with
traditional education systems (such as Tokyo) and
those with greater central government control
(such as Paris) are home to a higher concentration
of companies focused on corporate and lifelong
learning. Similarly, emerging market cities have

a higher concentration of innovative mobile first
solutions. For example, several Kenyan startups
use SMS to deliver educational content and
overcome a lack of computers in the classroom.
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FUNDING

The Funding dimension of the EdTech index represents EdTech capital

availability and investor coverage

Which cities attract funding?

Funding was our most concentrated metric. The five
US and Chinese cities evaluated received 86% of

all funding between 2015 and 2017. Beijing led the
way, with US$2.2b of funding received, followed by
the Bay Area (US$1.9b), Shanghai (US$1.4b), and New
York (US$0.9b). The proportion of funding received by
each of our 20 cities is shown below:

Toronto
Tel Aviv
Berlin

Other Cities

Boston 2%
London

Bangalore Beijing

New York Funding received

(2015-17)

Shanghai Bay Area

Other notable cities included Bangalore (US$344m),
London (US$263m), Boston ($190m), Berlin (US$119m),
Tel Aviv (US$90m) and Toronto (US$70m), with the
remaining 11 cities each receiving less than 1% of

total funding. Tokyo deserves a special mention, as
although Tokyo headquartered companies received
less than $20m of funding between 2015 and 2017,
several Tokyo based investors have deployed
material funds in Asia and beyond.

It is notoriously difficult to obtain accurate data on
the level of funding deployed into Chinese EdTech
companies,’ but one thing is clear — Beijing and

Shanghai companies are attracting serious money.

Between 2015 and 2017, four of the top five EdTech
investments across our profiled cities went to
companies headquartered in Beijing and Shanghai
(iTutorGroup, VIPKID, Gaosi Education Group and
Hujiang). While Beijing and Shanghai companies
consistently attract the majority of Chinese EdTech

funding, the largest US EdTech companies are
more geographically distributed. US companies
attracted four of the ten largest global EdTech
investments in 2017, but only one (Chegg) is based
in a traditional center for US EdTech (profiled in this
report), and the remaining three are headquartered
in Washington and Miami.

The absence of funding is the major barrier that
non US-Sino cities have to overcome to develop
competitive EdTech environments. For example,
although Bangalore and Delhi NCR are home

to 16% of the EdTech companies identified,

they attracted just 5% of total funding over the
review period. The absence of material liquidity
events in these cities creates further barriers to
investment, and only increases the disparity in
capital allocation.

Despite the lower levels of funding deployed
outside of the top cities, EdTech companies are
finding it easier to raise funds. Generalist investors
are increasingly entering the sector, while a

range of strategic and social-impact investors are
prioritizing EdTech (i.e. Naspers and Google in
Africa).

Who are the main investors?

While the US is home to several specialist
EdTech investors (New Schools, Learn, Rethink,
University Ventures etc.), they are rare in other
cities, with Brighteye Ventures (Paris), Educapital
(Paris), Emerge Education (London) and Blue
Elephant (Beijing) notable exceptions.

In China, the strategic investment arms of the
major education companies (such as TAL and

New Oriental) have played a critical funding role in
Beijing and Shanghai over the past three years. On
the other hand, only a few industry-agnostic funds
(such as ZhenFund, IDG Capital, ShunWei Capital
and Sequoia) have actively invested in EdTech.

New Schools, 500 Startups, Learn Capital,
Techstars and Y Combinator were the most
active investors across our 20 cities, investing

1. Despite our analysis and Metaari's January 2018 report, 'The 2017 Global Learning Technology Investment Patterns' indicating that Chinese EdTech funding has declined
between 2015 and 2017, JMDedu (which is likely to have the broadest Chinese EdTech dataset) has shown an increase in Chinese EdTech funding over the period.



in 219 EdTech companies between 2015 and

2017. They lead a long tail of predominantly US-
headquartered generalist investors, showing the
extraordinary breadth of funding sources available
to US headquartered EdTech companies. The lack
of investor breadth is a significant challenge for the
rest of the world, with the three US cities profiled
benefiting from 1.5 times as many active investors
as the remaining 17 cities combined.' Some of these
cities continue to punch above their weight, however.
Within identified funding rounds, Shanghai has the
largest average deal size, followed by Beijing, the
Bay Area, New York, Berlin and Bangalore.

Which stages attract funding?

We identified over 1000 funding rounds of EdTech
companies headquartered in our 20 cities between
2015 and 2017. More than half of all capital was
directed into late stage (Series C+)?2 rounds, despite
these only accounting for 7% of the total deals. 82%
of these large rounds (Series C+) involved companies
headquartered in five cities (Beijing, the Bay Area,
Shanghai, New York and Bangalore).

EdTech funding across 20 cities by investment
stage (2015-17) in $US millions

TOTAL FUNDING

% TOTAL

CNOXOXO

©

Interviews consistently identified a shortage of
early stage funding, with only 5% of total EdTech
capital deployed in Seed rounds. With many EdTech
investors only looking to participate from Series A,
accelerators and angel investors continue to play a
key role in funding early stage EdTech companies in
each of the cities we evaluated.

Where have we seen exits?

New York, the Bay Area and Boston accounted

for 57% of all EdTech company exits identified
across our 20 cities over the review period. This
undoubtedly showcases current limitations in non-
US data but also reveals a key factor contributing
to the resistance of generalist investors from
participating in the sector.

Other Cities
(11-20)

Stockholm 2%

Toronto 3% Bay Area

Beijing

Paris

B | Eo EdTech company
angalore exits (2015-17)
Delhi NCR

New York

London

Boston

Three quarters of the cities evaluated experienced
less than three exits a year between 2015 and
2017, which is surprising considering the growth

in capital flowing into the sector. This could
indicate that many EdTech companies are still in a
growth phase, with developing market founders in
particular continuing to raise private money to fund
expansion.

Beijing and Shanghai were responsible for the only
EdTech IPOs over the period, with 51 Talk (Beijing),
Juesheng.com (Beijing) and Retech Technology
(Shanghai) listing on the markets to fund their next
wave of expansion. 51 Talk and Retech Technology
listed on the NYSE and ASX respectively,
highlighting a preference to list internationally

and avoid the investor restrictions placed on
domestic stock exchanges. When looking at the
wider education sector, six of the 20 largest listed
education companies in the world are Chinese.

Although the average number of EdTech exits
across our 20 cities remained relatively constant
over the period, emerging EdTech cities saw
successful exits for the first time in 2017. For
example, the acquisition of GetSmarter by 2U

for $103m demonstrated the potential of African
businesses and provided a benchmark for African
EdTech founders looking to exit in the future.

1. Although we recognize limitations in our non-US investor data, this conclusion was reinforced by numerous interviews; 2. Series C+ includes private equity rounds.



Number of EdTech deals (2015-17) and investors present in 20 cities
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Top five EdTech company investments across 20 cities (2015-17)

City Year Us$m Investor/s Company
1 Bay Area 2015 230 BERTELSMANN HotChalk
GIC ) Mo,
2 ¢ iTutorGroup

* .
- Shanghai 2015 200 Y (0ldman
g Sachs
* Tencent #ifl Fund matrix
3 - Beijing 2017 200 SEQUOIAI: *** P

anczesstt @) 9. (4 i
Beiiin 2017 199 . ;
Jing o ﬁg }‘_l"\ﬁ&: {5 tovel valley Gepita @l_N/_A%E

MEDIA

Shanghai 2015 157 CMFERE ﬁ’{/ jf s

Top five EdTech company exits across 20 cities (2015-17)

8.
K1D

GADS! EDUCATION

ERNE

@iFiL

Hujiang EdTect

City Year Us$m Acquirer/s Company
2, | PR N\
1 Boston 2017 2000+ Blackstone ol 4 %}\B} MENE, ascenc
AvO
2 New York 2015 575 m’xﬁ:w" (Scholastic’s Education Technology
Harcourt and Services Business Unit)
N >
<
3 }‘ Cape Town 2017 103 zu R L I
o ~2USUN RIX
4 - Beijing 2015 80 . FERS ﬂﬁi@
®
5 Bay Area 2016 72 vtech %%%

1. Investor coverage refers to the number of investors who have invested in two or more EdTech deals in the city.
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“India’s EdTech ecosystem shows massive potential, but
faces weak investor sentiment, especially at the Seed
and US$1-2 million pre-series A stages.”

Madan Padaki, " &

Co-Founder, Sylvant Advisors

“London is Europe’s EdTech capital, and home to an
abundance of angel investors pursuing quality EdTech
companies. This angel network is a major reason why
EdTech founders from across Europe choose London
as their headquarters.”

Co-Founder and CEO, Emerge Education

Jan Matern, Vv :3 ?

“Africa has seen a recent surge in big money interest in
EdTech (from the likes of Elon Musk) that means early
stage investors will have new funding sources and exit
opportunities. However, the continent will benefit from
more early-stage investment to enable the immense
entrepreneurial breakthroughs that we are seeing.”

Jamie Martin, V %

Founder, Injini




¢ COMMUNITY

The Community dimension of the EdTech index represents the frequency
and maturity of EdTech activity in the city

Which cities have the strongest
EdTech communities?

We found the most active, connected communities
within the vibrant cities of New York, Boston, London,
and Beijing. Each community offers comprehensive
opportunities for sector participants to interact, a
range of accelerator / incubator options and an
internationally recognized events schedule. A further
five cities — Paris, Bangalore, Cape Town, Sao Paulo
and Sydney — offer EdTech-specific accelerator/
incubator programs, while EdTech meet-up groups
and event schedules have emerged across the
majority of the cities profiled. Paris is one of the
fastest-maturing communities, with Learnspace,
EdTech Observatoire and EdTech France supporting
the development of a rapidly growing EdTech
ecosystem in the city.

Q@ New York

While the Bay Area remains the center for EdTech
deals in the US, New York has been cultivating
one of the world’s leading communities for EdTech
startups.

EdTech success stories like General Assembly,
Noodle, Knewton, Codecademy, and Schoology all
have roots in New York City and credit the sheer scale
of the city for much of their success.

A growing number of accelerators, co-working
spaces, business groups, events, and government
initiatives are popping up around the city to

support EdTech entrepreneurs. The NYU Steinhardt
accelerator, powered by StartEd, offers a full suite of
programs dedicated to education entrepreneurship
while the New York City Economic Development
Corporation provides a range of services to help
companies relocate and become established in the
city. If New York is the city that never sleeps, it is also
the city that never stops networking. Active meet-up
groups keep the events calendar full, culminating

in New York EdTech Week that attracts over 1000
people to the city every year.

Q Boston

Boston’s community is equally impressive. Eight
angel investment groups and a number of functional
and industry agnostic accelerators fund the
development of EdTech businesses in one of the
world’s leading centers of learning.

LearnLaunch plays a critical role in binding the
Boston EdTech ecosystem together, with its three-
tiered approach — made up of a co-working space,
accelerator and institute — providing leadership,
investment and talent development. Boston is home
to a full events schedule, including LearnLaunch’s
annual Across Boundaries conference, the EdTech
Teacher Summer Institute, the MassCue Technology
conference, and a host of other meet-ups, pitch
contests, demo days and hackathons.

Q London

London is the most mature European EdTech
community. Emerge Education operates a
dedicated EdTech accelerator and has facilitated
over 50 early stage EdTech investments since 2014.
On the events schedule, EdTechX Europe, London
EdTech Week, and BETT are globally recognized,
while the inaugural EdTech Podcast Festival and
Learnit Summit will debut in September 2018 and
January 2019 respectively.

Q Beijing

Beijing stands heads and shoulders above the
other Asian cities we profiled. Zhongguancun in
Beijing's Haidian district is China’s version of Silicon
Valley and at its heart is the MOOC Times Building,
home to over 60 EdTech companies that provide
educational content and services as part of China’s
online education economy. BlueElephant Capital,
Imagine K12, Innovation Works, New Oriental and
TAL (through the EdStars program) drive EdTech
acceleration in Beijing. JMDedu provides media
coverage while the annual GET Summit and
GSV+TAL conference are the flagship events.



Organisations driving EdTech intensity

EdTech Events
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EDTECH EVENTS

Locate your next EdTech event in a city near you
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Israel EdTech Summit,
Tel Aviv - June 6-7

EduTech Australia,
Sydney - June 7-8
EdTechX Europe,
London - June 18-22

Next Generation Student
Success Symposium,
Barcelona - June 19-21

ISTE Conference,
Chicago - June 24-27

GET China,
Beijing - July 16

November Learning Conference,
Boston - July 25-27

EdTech Asia Summit,

Hong Kong - July 26-27

ICDEET,

Beijing - July 28

NYC Schools Tech Summit,
New York - July 31

AFR HE Summit,
Melbourne - August 28-29

Education Innovation Conference,

Bangalore - September 4-5

EdTechX Africa,
Cape Town - September 11

BMO Back to School,
New York - September 13

EdTech Podcast Festival,
London - September 22

Edupreneur,
Melbourne - September 26

Oslo Innovation Week EdTech Day,

Oslo - September 26

LEARNIT,
London - January 20-22

BETT,
London - January 23-26

L2 Europe,
Zurich - January 25-27

Learning Technologies,
France - January 30-31

LearnLaunch Conference,
Boston - Jan 31-Feb 1

OEB,
Berlin - December 5-7

NY EdTech Week,
New York*

GET China,
Beijing - November 13-15

BETT Asia,
Kuala Lumpur - November 15-16

International Schools China,
Shanghai - November 20-22

Reimagine Education,
San Francisco - November 29-30

EdSurge Fusion,
San Francisco - October 2-4

EdTech Sweden,
Stockholm - October 15-16

Education Expo,
Beijing / Shanghai - October
20-28

National Future Work Summit,
Sydney - October 30

EdTechX Asia,
Singapore - Oct 31- Nov 1

GES (GSV+TAL),
Beijing*

*Dates yet to be confirmed.; Key EdTech events outside of our 20 cities (such as ASU+GSV, Edupreneur, etc.) have been included.



MAR

APR

MAY

e

EdTech Review Summiit,
Gurgaon, India -
February 2-3

21st Century Learning,
Hong Kong - March 6-9

SXSW Edu,
Austin - March 8-17

Global Education and Skills
Forum,
Dubai - March 22-24

HE Tech. Conference,
Bangalore*

APAIE,
Kuala Lumpur*

Geduc,
Sao Paulo*

ASU+GSV,
San Diego - April 8-10

SETT,
Stockholm - April 9-11

Connect 2019,
Toronto*

ICDEL,

Shanghai - May 24-27
New Schools Summit,
California*

BETT Educar,
Sao Paulo*

EDIX,
Tokyo*

Solve MIT,
Boston*

MindCET EdTech Venture Day,

Tel Aviv*

e
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“EdTech conferences are key
to connecting local ecosystems
to the international community.
ASU+GSV, EdTech Asia and
EdTechX give entrepreneurs
the ability to showcase their
products to the world through
different lenses. Founders
should select the conference
that best suits the stage and
needs of their company.”

So-Young Kang, V ﬂ

Founder & CEO, Gnowbe

o



2 SUPPORT

The Support dimension of the EdTech index represents the support
available to EdTech entrepreneurs from government and the traditional
education sector

Where does the education sector

play an active role? “Singapore is the most supportive

environment for EdTech companies
A range of cities show impressive interconnectivity in Southeast Asia. The education

with their local education sectors. Toronto, Bostor?, system is willing to embrace EdTech,
the Bay Area and New York all show strong links with
and the amount of government

internationally regarded university teaching colleges
and affiliated incubators / accelerators. The US cities support is impressive - for instance,
also benefit from the Obama-era Digital Promise the SkillsFuture program that
initiative, which has launched a range of programs to subsidizes learning online.”

support closer integration between EdTech companies
and the education sector. Initiatives like the League of
Innovative Schools and EdClusters have been integral I ‘ Mike Michalec,

in increasing EdTech access, and the first steps are ! Founder/MD. EdTech Asia
being taken to export this best practice internationally. : ‘

In London, University College London (UCL) plays

a lead role connecting EdTech organisations with support, with the Exist program fully funding the
researchers to improve the efficacy of their products employee and office costs of final-year university
and services through the Educate program, while students if they establish startups, followed by
ResearchEd is playing a similar role in K-12. Within another year’s salary and subsidized health

Asia, Singapore and Beijing, universities have built insurance. This generous support has encouraged
close ties with their local EdTech sectors, supporting many German researchers to spin off their
research into EdTech development and spinning off a intellectual property into EdTech startups.

number of startups. . .
In Stockholm, the Swedish State Authority of

Innovation hands out grants to companies across

Where has government directly industries, and in the last three years has called
supported EdTech? for EdTech companies to apply (It is estimated
that 50-60 EdTech companies have received
The level of direct government support for grants). Stockholm EdTech companies are further
EdTech development varied significantly across supported by the Nordic EdTech Alliance, a
the evaluated cities, with independent not-for- partnership of public and private players from
profits often playing a more active role in sector Norway, Sweden, Finland, Denmark and Iceland.
development. By leveraging the strong Nordic reputation in

education, the alliance aims to build bridges to
international markets and attract funders and
investors to the region.

Singapore is one of the few examples of a
holistic, government-led response. The city offers
an impressive level of government support for

entrepreneurs including specialist visa classes Equally, the Israeli Government plays a key role in
and financial support, while SG Innovate is actively the development of EdTech in Tel Aviv, including
supporting the development of the startup government loans of up to half a million dollars
ecosystems in multiple sectors — including EdTech. and state-backed incubators that can invest up to

. . . $750,000 over a one-year program.
Berlin also benefits from best-practice government



Export agencies like the UK Department of Trade
and Industry and Austrade have played a key
role in helping London and Sydney based EdTech
companies access international opportunities.
Equally, US development agencies (particularly

in New York) play an important role in stimulating
attractive local conditions for international EdTech
companies seeking a US headquarters.

Where has Government activity
restricted EdTech?

Government actions can also hold back EdTech
development. South African intellectual property and
foreign exchange control regulations make it hard
for EdTech companies to be based in Cape Town,
leading a number of African-focused businesses to
base their headquarters in London or Mauritius.

Despite its generally supportive environment, the
Info-communications Media Development Authority
of Singapore (IMDA) control over the products and
services that enter the K-12 public school system,
has created a barrier to EdTech adoption. It was

also noted that China has recently tightened
regulation around international schools, placing
more requirements on the curriculum and regulatory
hurdles for school operators to overcome.

Which cities have the greatest
innovation potential?

A city’s ability to drive innovation and
commercialization is another important enabler of
EdTech development. The 2017 Global Innovation
Index's evaluation of patent volume and knowledge
and technology outputs provides a consistent way
to measure this key dimension across our 20 cities.

As shown below, Tokyo is the world's largest

patent generator, publishing almost three times the
number of patents as our second-placed city (the
Bay Area), which was recognized as being the most
collaborative cluster. For knowledge and technology
outputs, the most effective commercializer of
innovations and inventions was Sweden (Stockholm),
followed closely by the Chinese and US cities.

Inventive activity clusters: Number of patents (in thousands) published
94 under the Patent Cooperation Treaty (PCT) System (2011-15)

34

15 14 13 5

Tokyo'
Bay Area
Beijing
Boston?
Paris

New York
Shanghai
London

Tel Aviv
Stockholm
Berlin
Singapore
Bangalore
Sydney || NV
Toronto || N
Kuala Lumpur

Data Source: The Global Innovation Index 2017, excludes Nairobi, Cape Town, Delhi NCR and Sao Paulo (data unavailable)

1. Includes Yokohama; 2. Includes Cambridge



== TEST BED

The Test Bed dimension of the EdTech index represents the breadth, quality
and accessibility of the local education sector

Which education systems are
recognized for their quality?

A high-quality education system creates the
foundations for high-quality EdTech companies.
In the 2017 World Economic Forum (WEF) Global
Competitiveness Report, Singapore's education
system ranked at the top of our 20 profiled cities,
followed by the US cities, Toronto and Berlin.

Companies headquartered in these cities benefit
from exposure to education best practice that can
support the development of best-in-class solutions
with widespread global applications. Although outside
the scope of this report, Helsinki is another good
example of a city that is leveraging an internationally
regarded education system to develop best-in-
class solutions. Finnish EdTech companies heavily
leverage the “made in Finland” brand globally and
are highly regarded for the quality and innovation of
their products, in particular around the educational
deployment of gamification.

Although cities like Cape Town and Kuala Lumpur
have less well-developed education systems, they
have become innovative test beds for emerging
technologies and offer viable markets for export-
minded companies headquartered in developed
market cities (London and Sydney respectively).

Which cities offer high-potential
K-12 test beds?

K-12 EdTech companies benefit from cities with a
high concentration of schools that are willing to
innovate around education delivery. Our interviews
helped to identify which cities provide the largest K-12
test beds that are actively helping EdTech companies
to scale and benefit from network effects.

City population drives K-12 student numbers, and the
megacities of Shanghai and Beijing have the largest
K-12 populations globally. Shanghai is often given the
privilege of experimenting with education reforms
before they are rolled out across the rest of China,
which has led Shanghai schools to be regarded as
more open to the adoption of innovative classroom

practice and education technologies than their
Beijing counterparts. Delhi NCR is the next largest
city, and home to over 5500 K-12 schools, although
the city school system is noted as being rigid and
conservative with regard to the adoption of EdTech
solutions. Despite only having half the number of
schools, Bangalore is viewed as having the more
open and accessible school system across our two
Indian cities.

Across developed markets, New York has the
largest public school and community college
systems in the US, while Greater London and the
Paris region also offer extensive school systems.
However, while New York and London have
well-established programs to increase EdTech
adoption across the K-12 sector, Paris suffers from
centralized procurement and a lack of funding for
EdTech products — restricting adoption to date.

Which cities offer attractive Higher
Education test beds?

Unlike K-12 which broadly follows population
distribution, quality Higher Education institutions
frequently cluster to create internationally
recognized centers of learning.

The map on the next page demonstrates the
clustering of highly-ranked universities in cities
such as the Bay Area (home to Stanford University
and University of California, Berkeley), Boston
(home to Harvard University and Massachusetts
Institute of Technology) and London (home to
Imperial and University College). These cities are
home to a high concentration of higher education-
focused EdTech companies, in part due to EdTech
founders and companies emerging from the
leading academic research at these universities.
These quality universities also represent easily
recognizable early adopters making it easier for
Higher Education-focused EdTech companies to
build their brands.
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Where can you find leading
university-industry collaborations?

The capacity and tendency for universities to
develop and commercialize industry innovation
is a strong indicator of test bed support. WEF’s
University-Industry Collaboration in R&D index
highlights that the US and Israel are global leaders.

Government-supported university-industry research
centers have been established in the US to foster
such relationships and increase the country’s
industrial competitiveness. Similarly, the Israel
Innovation Authority offers incentive programs

to promote university-industry collaboration.
Products based on Hebrew University’s tech
transfer developments are reported to generate an
astounding US$2 billion in annual sales.

Across developed markets, Australia performs

Source: Times Higher Education, 2018

relatively poorly, ranking 29th-30th out of 30 OECD
countries for university-industry collaborations on
innovation. As a result, improving links between
Higher Education and industry has been identified
as a priority by the Australian Government.

“New York is home to America’s largest
K-12 district and community college
system, as well as its most prestigious
private schools and teachers colleges -
not to mention the most headquarters of

corporate learning companies.”

Ash Kaluarachchi,
Co-Founder, StartEd




Navigating the
CITY PROFILES

CITY SUMMARY

EDTECH ECOSYSTEM CITY PROFILE NI NAVITAS

At the top you will find an EdTech EDTECH

INDEX

city summary, the city’s EdTech Index ¢ Ba ngalore

(a weighted percentage score of the
five underlying EdTech dimensions) Kancass Aosla
and a quote from a local contributor. il

mpl

COMPANIES L 670 T, > 28N > 4 ST,
This section provides an overview ﬂm-ﬂ u e —
. S sLetans hhﬂ vl m .Heoe earth
of the EdTech companies ¢ £l [ »-f-_'----' Jeim .p CT N P e
. . Impelws() il " DL | | (@ pacso =, i —ls\f.rus # shillenzal
headquartered in the city (by stage oo | | 2600CK | | Show q WS | | deselect
in the |earning |ifecyC|e)1, EdTeCh online program management Mathematics leaming centres mmmgbrmnnm gt“p’r’epauﬂonameﬂu(aﬂwl
Runding recelued; US552m Funaing recetved: LIS$19.2m professionals resources

Amding recelved: L5533 6m Funaing receved US$244m

companies that have received more
than $1m funding (over their lifetime) . P
and EdTech companies valued at Ee @ " _— T
over US$1b (May 12018 or valuation i - S
at last funding round).

2016 207

FUNDING

This section examines a city’s
EdTech deal volume and value by

FROM LOCAL
EDUCATION SYSTEM

year, deal volume and average value e s s | | e o s s B
by series, investor coverage (no. of SR LB, || POt B
investors that have invested in more EDTECH INTERACTION commenciaL K12 ENVIRONMENT
than two EdTech companies in that Y = ’ | 9
city), number of successful EdTech ”"’“’“I“‘*"““‘““‘”"““‘“ e -
company exits and example EdTech 1 l l
investors who are based in that city.
All data covers 2015-2017. SUPPORT TEST BED

A city’s level of support for A city’s EdTech test bed

EdTech entrepreneurs is a score is influenced by the
COMMUNITY o— function of the education quality of the education
Our analysis of a city’s EdTech system and government system (World Economic
community includes the intensity of support for EdTech, the Forum rating), university-
EdTech activity, number and size of innovation potential of industry collaborations
key EdTech events, presence and the city (Global Innovation in R&D (World Economic
strength of EdTech accelerators Index rating) and the Forum rating), the size
(both dedicated and generalist commercial potential of the and quality of the Higher
that support EdTech), and the level country (Global Innovation Education institutions,
of global interaction with other Index rating). and number of K-12
EdTech ecosystems. students in the city.

1. For more information about the learning lifecycle please refer to Navitas Ventures' Project Landscape 3.0 report
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EDTECH
INDEX

Bangalore

“Bangalore is home to
some of India’s largest
EdTech startups, including
BYJU’s and Simplilearn.”

Bangalore is India’s pre-eminent technology city and has developed into
one of its leading EdTech hubs. The sector has grown significantly in the
past three years, and consists of mostly small companies with a lack of
material liquidity events (Byju and Simplilearn are notable exceptions).
Most of the sector investors and accelerators are generalists.

Sandeep Aneja

WITH $1m+
FUNDING

670 EDTECH 2 WITH $1b+
COMPANIES VALUATION
EXAMPLE COMPANIES:

« findstrest ackerearth
E‘mscafeez e B[ | Ot | b bUH R KNGS vaqiipu | | @
GI LjCO“PO” 8 rartus @ ‘/EDU 5Y'S Superfnefs 5 3 Freshcrsworlu s
DECKEN L‘;I".][}US in ) - ;
Impels s € f“"“ an LA% ’ o wvee - @ urbanfy i skillenza
PARSy: e * GoCHeCk | | skoupees qgs - @BYUs .
VIZOURNAL & avagm S ULFIELR C bt Cue learn Il e Lot 4 deselect

Avagmah 4

Online program management
Funding received: US$5.2m

Cuemath 4 Simplilearn 4

Mathematics learning centres Online training for technical
Funding received: US$19m professionals
Funding received: US$34m

BYJU’S —I

Test preparation and educational
resources
Funding received: US$244m

# DEALS
(2015-17)

AVERAGE RAISED (US$m)* INVESTOR

COVERAGE

EXAMPLE
INVESTORS

#DEALS: G @

FUNDING
(US$m):

.
=Kalzen

# EXITS N
\/) RSPREOGAPTAL

unitus

ventures

IDGi"

2015 2016 2017

EDTECH
INTENSITY ﬁaammgoni

EDTECH S,
EVENTS Edugation innovation | FH,
I S S . E—

ACCELERATORS

e
f

== Vil a] Capital
I _ I

,..

EDTECH INTERACTION
WITH OTHER CITIES

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I I N —

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GlI)
I I I N —

QUALITY OF

EDUCATION (WEF)

I I I D
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I N D
HE ENVIRONMENT

I I N D
K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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Bay Area

EDTECH
INDEX

86%

“The Bay Area has a
world-class startup
ecosystem, and leading
universities in the area
create a fertile breeding
ground for EdTech
innovators.”

Nikhil Sinha

The Bay Area is one of the Big Three EdTech cities, and home to some
of the world’s leading EdTech companies including Coursera, Chegg and
Udacity. The Bay Area saw 225 deals recorded between 2015 and 2017
and has the world’s widest variety of investors active in the city. Despite
this breadth of activity, EdTech community support remains small, with
Edsurge playing a leading coordination role.

80 EDTECH 17 WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION
EXAMPLE COMPANIES:

BrightBytes —I

Data analytics for education
Funding received: US$52m

#DEALS:

FUNDING
(US$m):

867 487 531

2015 2016 2017

EDTECH
INTENSITY ®GSVil EdSurge
ey ——

EDTECH

EVENTS newschool: FUSI[lﬂ
I S S S S

ACCELERATORS

EDTECH INTERACTION
WITH OTHER CITIES

Chegg Clever GO e | |BdCourseHero | | VDI siumesp il © °o=°|
ACADEMIA Soemeee @ remnd Tynk=r “"“’“v vy 55 degreed hencshoe
HotChalk ZLASS CENTRAL plazza # Classbojo urnitin b’/

X NoodieTools ® RaiseMe &) grammarly coursera Pathbrite

Grammarly Q

Online spell checker
Funding received: US$110m

# DEALS
(2015-17)

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I N N

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (Gll)

Coursera Q

MOOC provider
Funding received: US$210m

AVERAGE RAISED (US$m)’

CodeFights 4I

Assessing coding candidates
Funding received: US$13m

INVESTOR
COVERAGE

EXAMPLE
INVESTORS

GSV Accelera

be Oowl
Ventures

# EXITS ( LearnCapital

ntanglad .group

B Reach

Capital

QUALITY OF

EDUCATION (WEF)

I I I S ——
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I I S ——
HE ENVIRONMENT

I I I D ——
K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.




EDTECH ECOSYSTEM CITY PROFILE NI NAVITAS

EDTECH
INDEX

Beijing

“Beijing is the centre of
technology, investment,
and education in China.
The government and
traditional education
system are very supportive
of EdTech startups.”

Sophie Chen

Beijing has the broadest EdTech community in the world with around 3000
companies headquartered there. The city is focused on serving the domestic
Chinese market, with companies concentrated in a small number of verticals
(i.e. K-12 tutoring, homework), although the larger companies are increasingly
internationally focused. Strategic investors like TAL and New Oriental play a
key role in helping EdTech companies scale.

300 EDTECH 109 WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION"
EXAMPLE COMPANIES:
&) EEEEER ﬂﬂ!ﬂ A Bx RS

s et s S 10

2 B | S"Diﬁ ol

DERE QVERICANT E The ONE
fEEXHERTANLET wr NTTRVITW
r 2akue o
@ 1] (@) CHINAADMISSIONS " i

== " - - T 420 -
bofal | | oy oo\ HEAES _ﬁzw - pags

|Zuoyebang 4| XuetangX g Yuanfundao «I

Mentoring and homework Q&A MOOC platform
Funding received: US$214m Funding received: US$33m

+7. TogoCareer
w EYIDENE-UONA

ShareWithU
Resources for overseas education
Funding received: US$17m

Online tutoring for K-12
Funding received: US$244m

# DEALS AVERAGE RAISED (US$m)? INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
# DEALS: @
A TAL 7%
FUNDING i
(US$m):
IDG Capital
# EXITS

g\ 15 ok
northern Tight
Fund
SEQUOIA I

878 510 849

2015 2016 2017

INTENSITY TrARIE

EDTECH . jmue
EVENTS %9 lim i China

* =i

ACCELERATORS E\] )
I N S N S

EDTECH INTERACTION
WITH OTHER CITIES

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I D D —

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (Gll)

QUALITY OF
EDUCATION (WEF)
I I I D

UNI / INDUSTRY
COLLABORATIONS (WEF)

I I N D
HE ENVIRONMENT

I I I D

K-12 ENVIRONMENT

Notes: 1. Our $1b+ analysis excludes TAL and New Oriental. Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 2. Average raised (in US$m)

for all 2015-17 deals where funding amount was disclosed.
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Berlin

EDTECH

INDEX
53%

“It’s great to start up in
Berlin. Visas are easy to
acquire and most startups
operate in English. It is
also very cost-efficient.”

Berlin is an emerging EdTech city, with a low volume of companies but fast
growth and a vibrant startup environment. Its nascent ecosystem is led by
EduVation with support from Connect EdTech, and is backed by generalist
investors and accelerators. OEB and, elsewhere in Germany, the Didacta Fair
and LearnTec are large educational events that cover all learning levels and
have an increasing digital and international focus.

Beth Havinga

90 EDTECH 1 WITH $1b+
COMPANIES VALUATION
EXAMPLE COMPANIES:

WITH $1m+
FUNDING

ResearchGate J\ akdemia % (E m P MATH 42 # tandem ; [;scotty
YScolibri medirechnerde e . )-o = Liron s Juralntine St e
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' . SCHULE - . & sofatutor
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Memorado 4 bbel |

Language learning software
Funding received: US$34m

Sofatutor —I

Test prep and educational resources
Funding received: US$8.4m

BetterMarks |
Adaptive learning technology
Funding received: US$34m

Brain training games
Funding received: US$4.6m

# DEALS AVERAGE RAISED (US$m)’ INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
&‘ Point Nine
FUNDING
(US$m):
X J 1BB
©® (1 Beteiligungsgesellschaft
# EXITS
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8
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ventures

2015

2016 2017
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INTENSITY  freemssmmes nTru

I I D D —
EDTECH

==
EVENTS m

AXEL SPRINGER
PLUG AND PLAY
ACCELERATOR

SUPPORT FROM LOCAL
EDUCATION SYSTEM

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

QUALITY OF
EDUCATION (WEF)

UNI/

INDUSTRY

COLLABORATIONS (WEF)

HE ENVIRONMENT

COMMERCIAL
POTENTIAL (GlI)
I I D D ——

EDTECH INTERACTION
WITH OTHER CITIES

K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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Boston

EDTECH
INDEX

76%

“Boston has a full spectrum
of ecosystem players,

from leading startups

to supportive investors,
angel groups, education-
focused accelerators and
universities.”

Jean Hammond

Boston is one of the few cities in the world with the potential to challenge
the Big Three. A globally recognised center for learning, Boston benefits
from a well organised EdTech Ecosystem coordinated by MassCUE and
LearnLaunch, integration with some of the world’s leading universities, and ’f_
support from established players such as Cengage. The success of edX,

founded by Harvard and MIT, exemplifies the city’s strengths.

WITH $1m+
FUNDING

WITH $1b+
VALUATION"

240 2 4
COMPANIES
EXAMPLE COMPANIES:

éCHN-KT TEALHERS CONNEET & collegevine "’M (@ INGER ﬂ I,)) & renouco (@ CampusTap
Kynplex FatWord A £ ScholarJet games 5" o
Faions o o &b TESTIVE @comect
[ settortossan LIAISON i @uadWrangle A il /)
Curriculum Associates EEW-"U“ & AdmitHub Kog‘mbu e:ﬂ READY4 FutureFuel
Curriculum Associates Ascend Learning EdX | Ready4 |

Adaptive and blended learning

materials provider

Funding received: Undisclosed

Diversified EdTech provider
Acquired by Blackstone and
CPPIB for over US$2b

Non-profit MOOC platform
founded by Harvard and MIT
Funding received: N/A

Test prep solutions
Funding received: US$8.4m

# DEALS AVERAGE RAISED (US$m)? INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
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FUNDING EQuiTty
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EVENTS —

ACCELERATORS
LearnLaunch

EDTECH INTERACTION
WITH OTHER CITIES

MassCUE November Learning

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I N D ——

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GllI)
I I N D ——

NAUTSAPITAL

>

EDUCATION NETWORK

QUALITY OF

EDUCATION (WEF)

I I N D
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I N D
HE ENVIRONMENT

I I I D —
K-12 ENVIRONMENT

Notes: 1. Our $1b+ analysis excludes Cengage and Houghton Mifflin Harcourt.; 2. Excludes $150m debt raised by Skillsoft in 2015. Sources: Tracxn, Pitchbook, World Economic Forum (WEF),

Global Innovation Index (Gll), Expert Interviews ; 3. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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Cape Town

EDTECH
INDEX

“The platform is laid
35% y

for Africa to see an
explosion of education
innovation over the

Cape Town is an emerging EdTech city, focused on serving the whole next decade’”
of Africa. It is home to Injini, the first dedicated EdTech incubator on
the continent, which supported eight startups from five countries in its
first intake in October 2017 (a second cohort will begin in July 2018).
Cape Town has a small community, with the standout company being

GetSmarter, an OPM provider that was acquired by 2U in 2017.

Jamie Martin

Go EDTECH WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION"
EXAMPLE COMPANIES:

! berwise KILL'JP
Snapplafy cor N\ . gvi @nur::wm s ;rrmL':pnrtal
. A Q Iv aflTl -3 ? wamow )tutorfy
THIN
—— - N @t | UTHINE || Broveer | | I
€ AFFEKTIV - 0l i
m getsmarfer i XPERIENCE TUTOR SIYAVULA EXPLOR: 2384 ﬂm mintor

GetSmarter —I

Online program management for
short courses
Acquired by 2U for $103m

Mintor 4‘

Student and graduate jobs
Funding received: <US$0.1m

Siyavula gExplore Data #

Maths and science practice re-
sources
Funding received: US$1.5m

Science Academy
Data skills bootcamp provider
Funding received: US$3.1m

# DEALS AVERAGE RAISED (US$m)?2 INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
romms () @ ()
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<1 5 5
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_____ I N D N I D N N
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P INJIN),
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EDTECH INTERACTION
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INNOVATION
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COMMERCIAL
POTENTIAL (GlI)
I I I N ———

HE ENVIRONMENT

K-12 ENVIRONMENT

Notes: 1. Our $1b+ analysis excludes Curro. Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 2. Average raised (in US$m) for all 2015-17

deals where funding amount was disclosed.
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EDTECH

. INDEX
Delhi NCR

“Lack of access to education
with strong learning outcomes
opens opportunities for
EdTech startups. There is also
growing demand for in-school
and after-school programs.”

Deepak Menon

Delhi NCR is a large EdTech city predominantly focused on serving the
domestic Indian market. As with Bangalore, it has a large number of mostly
small companies but growth has suffered from a relative lack of investor
coverage and funding. The EdTech Review coordinates EdTech events across
Delhi NCR (and the rest of India), but the majority of sector participants are
generalists with an emerging interest in EdTech.

880 EDTECH 1 WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION
EXAMPLE COMPANIES:

Knimbus J

Electronic academic library

Careers360 J

Higher Ed discovery

Classteacher 4

Classroom management soft-

refreod HPR:=P Smartivity V eoStencil @ MINDLER
Bodlu N
(s P ANE | Educom J doinut 5 e NS OnIIneTwaru ONE STEPUP
2 .
o 2 . Smiags @siate | | Coursebirdie & Find Yourself
FFRS-LibMar ) gcollegeduma tH EduRev v, grade
<nimbus ! ' ab CAREERS € IIPABILITI ..- .:ﬁ vt nation CareerCo

Funding received: US$0.5m

#DEALS:

FUNDING
(US$m):

2015 2016 2017

EDTECH )
INTENSITY EdTeg‘.hReV&W

EDTECH .
EVENTS EdTechReview

ACCELERATORS

10000

51‘n1 ups

EDTECH INTERACTION
WITH OTHER CITIES

Funding received: US$5.3m

ware and pre-loaded tablets
Funding received: US$15m

# DEALS
(2015-17)

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I I D ——

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GllI)
I I I D ——

AVERAGE RAISED (US$m)’

MeritNation —I

Online tutoring and test prep
Funding received: US$24m

INVESTOR EXAMPLE
COVERAGE INVESTORS
&
== S.CHAND
B I I ‘B"er::\smann
Investments
# EXITS

!‘ ﬂ.um.mgq Hetwark

Lightspeed

QUALITY OF

EDUCATION (WEF)

I I I D
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I N D
HE ENVIRONMENT

I I N D
K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.




MNINAVITAS

EDTECH ECOSYSTEM CITY PROFILE

Kuala Lumpur

“Malaysia’s desire to
become the regional hub
for premium international
Higher Ed will create
additional opportunities

in ancillary education
services, including online.”

Mike Michalec ﬂ

EDTECH
INDEX

37%

Kuala Lumpur is an emerging EdTech city with a notable
concentration of education discovery portal companies.
While local EdTech funding is nascent, the broader ecosystem
benefits from government backing for technology-enabled
education such as MOOCs, as well as support from generalist
organisations such as MaGIC.

WITH $1b+
VALUATION

WITH $1m+
FUNDING

EDTECH
COMPANIES

EXAMPLE COMPANIES:

1uni NEXT
A .net Quick Lecture A(,ADEMY gradmalay5|a com
; oo || ) Quorsé
JobStreet S:mum-d u‘““““”‘w = F\!-I —@
Gﬁgsgmnn; Bl | | tecunanor || OPon : &
EasyUni Sync | EduNation — Internsheeps 4‘

Free educational videos for school Internship listings
and teacher PD Funding received: Bootstrapped
Funding received: N/A

Parent-school
communications app
Funding received: US$0.3m

Discovery portal for HE
Funding received: US$0.3m

# DEALS AVERAGE RAISED (U$$m)‘l INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
vomms: (8) (@) (o)
GOBI PARTNERS
FUNDING
s Cradle
# EXITS
500
<1
IThI
—— 1E AP LA
PARTNERING FOR GROWTH

2015 2016 2017

QUALITY OF
EDUCATION (WEF)
I I I D ——

EDTECH =)

INTENSITY EdTech Asia
7 7 "J |
EDTECH ﬂ&

EVENTS ars @ asia

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I I N ——

UNI / INDUSTRY
COLLABORATIONS (WEF)

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

ACCELERATORS INNOVATION HE ENVIRONMENT

Mals
I I D D

EDTECH INTERACTION
WITH OTHER CITIES
I I N N —

POTENTIAL (GlI)
- r 7 §r F

COMMERCIAL
POTENTIAL (GlI)

K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.



NAVITAS

EDTECH ECOSYSTEM CITY PROFILE

London

EDTECH
INDEX

72%

“The siloes in UK EdTech
are breaking down

and we are seeing a
more interconnected
community emerging

As a regional EdTech hub, London is home to numerous events, including in London.”
BETT, EdTechXEurope, and London EdTech Week. The ecosystem is
supported by EdTech specialists, such as Emerge Education, and by the
traditional education system through initiatives such as EDUCATE at UCL.
Given the limited domestic market, EdTech companies tend to have an
international focus.

Sophie Bailey

WITH $1b+
VALUATION"

WITH $1m+

520 Sies - 4
COMPANIES FUNDING
EXAMPLE COMPANIES:

T T o schoolwork UNIQUEST smart Pobbis ""E”““““‘”"“' mytutor
.’ S _ & Arbor ' Learnerbly CURISC _PE @
& Mendeley =% FULL FABRIC e fare i m & THIRD SPACE LEARNING —
i 2ok DIGITAL
(=] =3 LR || © fiefly || [T futre | | ) RiEas
BridgeU Firefly 4‘ Kano J ‘— FutureLearn

Admissions & university
recommendation software
Funding received: US$9.2m

K-12 learning management system DIY computer kit to teach
Funding received: US$5.6m

children STEM

Funding received: US$50m

MOOC platform owned by the

Open University

Funding received: N/A

#DEALS:

FUNDING
(US$m):

2015 2016 2017

EDTECH EDUG/ATE
INTENSITY

I I N N
EDTECH

EVENTS ) & @

ACCELERATORS gy ()} emerge
Qo

Edlech

EDTECH INTERACTION
WITH OTHER CITIES

# DEALS
(2015-17)

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I D N —

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GlI)

AVERAGE RAISED (US$m)?

INVESTOR EXAMPLE
COVERAGE INVESTORS
_= Index
= Ventures
nesta Q
# EXITS
Balderton.

. i @ Pearson

QUALITY OF

EDUCATION (WEF)

I I I D ——
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I I D ——
HE ENVIRONMENT

I I I S ——
K-12 ENVIRONMENT

Notes: 1. Our $1b+ analysis excludes Pearson. Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 2. Average raised (in US$m) for all 2015-

17 deals where funding amount was disclosed.
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EDTECH ECOSYSTEM CITY PROFILE

Nairobi

EDTECH
INDEX

37%

“Dramatic urbanisation in
Africa will impact school
systems, opening up
many opportunities for

entrepreneurs.”
Nairobi is an emerging EdTech city and a hub for activity in East >

Africa. The ecosystem is coordinated by EdTech East Africa,
which runs events in Nairobi and other cities in the region.
Investor support is hascent, and comprises generalist groups that
support EdTech amongst other areas.

Jenn Cotter

COMPANIES
EXAMPLE COMPANIES:

WITH $1m+
FUNDING

WITH $1b+
VALUATION

RQ study in KENYA @Doiosec JJLitemore Al
§A ri fu i . m
; ‘ Bmmm ‘ mgschoo U k HQIML d
2 KYTRBU . e | e || e

Duma Works 4‘

Job matching based on
algorithms
Funding received: $0.9m

Kytabu J

Digital textbook rental using
mobile money
Funding received: Undisclosed

Eneza Education JSplre ;

Workplace training
Funding received: US$0.3m

Mobile educational content
Funding received: Undisclosed

# DEALS AVERAGE RAISED (US$m)" INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
vorns (2) (@ (1)
FUNDING q’
(US$m):
SERIES A -
savannahfunc
SERIESIE - # EXITS
<1 hot not D
disc disc -
e ——
2015 2016 2017
EDTECH EDTECH SUPPORT FROM LOCAL QUALITY OF
INTENSITY s f v EDUCATION SYSTEM EDUCATION (WEF)

I I D D —
EDTECH

EVENTS &% techstars
e ——

ACCELERATORS

savannahfunc
]

EDTECH INTERACTION
WITH OTHER CITIES

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GlI)
I I I N ——

I I I D —
UNI/ INDUSTRY
COLLABORATIONS (WEF)

I I I D ——
HE ENVIRONMENT

I I I D

K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.



EDTECH ECOSYSTEM CITY PROFILE

EDTECH

New York =

NAVITAS

“New York is home

to America’s largest
publishers, K-12 district,
and community
college system.”

Ash Kaluarachchi El

New York is one of the Big Three EdTech cities and home to over 1000 companies,
including General Assembly (a recent high-profile exit). The ecosystem benefits
from extensive participation from educational institutions such as NYU, as well as
both EdTech-specific and generalist investors. In December, NY EdTech Week brings
together over 1250 attendees from business, policy, and education.

100 EDTECH 9 WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION"
EXAMPLE COMPANIES:

§) school [code]cademy ' THINKFUL & Waylp
0 DanODen FMBARK "ﬁ» -
feachable CottageClass g’ o m newselcl U Voxv d b @PARAGON
P AR Gisvore unIGo Chalk ©) DataCamp A JRE VIRIDIS
BKNEWTON 8 ware ﬁb!”{}&dlﬂl ALUMNIZIRE littleBits ¥ }'II'I_I_ILQF-\' @ Smart -ﬁ pymetrics
Knewton —| AlumniFire 4‘ littleBits J Pymetrics 4‘

Adaptive learning courseware
Funding received: US$157m

Alumni community software DIY electronics kits for
Funding received: US$0.6m children
Funding received: US$62m

Psychometric tests for candidate
assessment
Funding received: US$23m

# DEALS AVERAGE RAISED (US$m)?2 INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
nemma;;aé';
FUNDING N
(US$m):
I university
# EXITS RETHINK
mUnim Square Ventures
470 290 " 166
‘;’
2015 2016 2017 e ) T

EDTECH m

INTENSITY [Ediech]
I B S B S

ny
EDTECH 10 @ cotarviris

startYt

ACCELERATORS

EDTECH INTERACTION WITH
OTHER CITIES

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I N D ——

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GllI)
I I N D ——

VENTURES

QUALITY OF

EDUCATION (WEF)

I I N D
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I N D
HE ENVIRONMENT

I I I N ——
K-12 ENVIRONMENT

Notes: 1. Our $1b+ analysis excludes McGraw Hill. Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 2. Average raised (in US$m) for all

2015-17 deals where funding amount was disclosed.
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EDTECH ECOSYSTEM CITY PROFILE

Paris

EDTECH

INDEX
58%

“There is a big explosion
in Paris EdTech right now.
The sector is growing,
particularly in the areas
of corporate and lifelong
Paris is a rapidly maturing ecosystem with a particular focus on online learning.”
education and corporate learning. The ecosystem features multiple
dedicated EdTech players, including LearnSpace, BrightEye Ventures and
EduCapital, in addition to several generalist French investors. Multuple
EdTech conferences and events are run in Paris, helping to create a
strong, vibrant community.

Svenia Busson

EDTECH

300 COMPANIES 1
EXAMPLE COMPANIES:

WITH $1m+
FUNDING

WITH $1b+
VALUATION

: T
$iAERCl éléves s sk up __ifﬁ\ Studizen ® frantable "QUOOW digiScheol talent.
. { NOMAD | | Qgorize
AYBERLIRRIS (‘joscAR CAMPUS CRY Diplomeo k ass ‘ Magency @ le wagon ED?CATION g
eDucCLeveRr @ adesort Q,B,,JJ T0m A o 4z o livementor ﬁ PRADITUS
domdscio : finoncekesetudes. . 360LearninG fihst meludo e B §f Clever | JobTeaser
AppScho 4‘ 360Learning 4 OpenClassrooms 4 JobT |

Mobile app to centralise
student information
Funding received: $2.1m

soems: (7) (a) (5)

FUNDING
(US$m):
8 31 15
2015 2016 2017
EDTECH ‘B EDTech France
INTENSITY Edlech

EDTECH o
EVENTS kucaﬁce

ACCELERATORS

EDTECH INTERACTION
WITH OTHER CITIES

Learning Management System
(LMS) provider
Funding received: Undisclosed

and MOOCs

Provider of online courses

Recruitment platform for students
Funding received: US$20m

Funding received: $70m

# DEALS AVERAGE RAISED (US$m)! INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
=y
e ED U
bpi SERVIR L'AVENIR
# EXITS
Z, partech

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I I N ——

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GllI)

™ Rricl ve Ventured
o Brighteye Ventures

QUALITY OF

EDUCATION (WEF)

I I N D ——
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I I D ——
HE ENVIRONMENT

I I N D ——
K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.



EDTECH ECOSYSTEM CITY PROFILE NAVITAS

EDTECH

INDEX “Whilst the EdTech ecosystem

33% is nascent, there are growing
interactions between EdTech

startups and traditional
schools / universities.”

Sao Paulo is the leading city for the Brazilian EdTech industry, with a focus
on serving the large domestic market. Its community is coordinated by
Hackademia and benefits from the presence of dedicated groups such 5
as Future Education as well as multiple conferences. Local investors are '
typically generalists.

Thiago Chaer

Go EDTECH WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION"
EXAMPLE COMPANIES:
£z, « - O educa g ulife
S CU:SSGS:J;: ipEALINVEST (@) BUZZERD.COM © profes
S i 20 Eskolare [extracuriculares)
@) geekie o 2 Ciatech & a3 Waﬂ%@bs
Geekie J Quero J EduK WallJobs
Adaptive learning technology Discovery for educational Course marketplace Internship and graduate jobs
Funding received: US$7.0m institutions Funding received: US$10m Funding received: Bootstrapped
Funding received: US$0.1m
# DEALS AVERAGE RAISED (US$m)?2 INVESTOR EXAMPLE

(2015-17) COVERAGE INVESTORS
s ) () Q) ,

FUNDING
(US$m): VOX
Y
CANARY
# EXITS m
monashees+
BOZANO
<1 <1 : ASTELLA
MONS T
2015 2016 2017 ‘
EDTECH §4 nackaoema  ADSEATLDS SUPPORT FROM LOCAL QUALITY OF
INTENSITY " EDUCATION SYSTEM EDUCATION (WEF)
I B B B B I B B B B I S B B B
EDTECH  GpartSe @ GE - SUPPORT FROM LOCAL / UNI / INDUSTRY
EVENTS bl duc NATIONAL GOVERNMENT COLLABORATIONS (WEF)
1 1 I B B B B I B B B B
ACCELERATORS F Hire INNOVATION HE ENVIRONMENT
= ) tGucat POTENTIAL (GlI)
I B B B B I B B B B I B B B B
EDTECH INTERACTION COMMERCIAL K-12 ENVIRONMENT
WITH OTHER CITIES POTENTIAL (GlI)
I B B B B I B B B B I B B B B

Notes: 1. Our $1b+ analysis excludes Somos. Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 2. Average raised (in US$m) for all 2015-17
deals where funding amount was disclosed.
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EDTECH ECOSYSTEM CITY PROFILE

Shanghai

EDTECH
INDEX

68%

“Shanghai is a very
international Chinese
city and great for EdTech
entrepreneurs building

cross-border solutions.”
Shanghai is China's second largest EdTech ecosystem after Beijing,

and home to leading language learning companies such as Hujiang

and iTutorGroup. The local ecosystem is supported by generalist Dun Xiao ;

investors and accelerators, who cover EdTech amongst other areas. '54
=

100 EDTECH 2 WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION
EXAMPLE COMPANIES:
T (= Pinanan Pl t Wi, B e > =
, HEM . ?_9 *m b 'ﬁiljﬁ, @@ '_\éfa
C M Dbyad ; < Bt SSWETHE ¥ 27
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| |
Youshikoudai Xuebajun —— iTutorGroup

Resources for kindergarten
teachers
Funding received: US$2.9m

Xiaozhan Jiaoyu
Test prep for international exams
Funding received: US$113m

Homework Q&A app
Funding received: US$155m

Online language classes
Funding received: US$315m

# DEALS AVERAGE RAISED (U$$m)1 INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
# DEALS: @ @
(US$m):
—_
TRUSTBRIDGE
2 B F x
# EXITS

GOBI PARTNERS

o

2015

2016 2017

EDTECH

INTENSITY > POWER

I I D D —
EDTECH

EVENTS @ EXPFE
——

ACCELERATORS :
STl iIStart
¥ | _ _ ]

EDTECH INTERACTION
WITH OTHER CITIES

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I I D ——

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GllI)

QUALITY OF

EDUCATION (WEF)

I I I D ——
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I I N ——
HE ENVIRONMENT

I I I D ——
K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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Singapore

EDTECH
INDEX

Singapore is a hub for Southeast Asia and hosts numerous events,
including EdTechXAsia, EDUCATE, and KIES. A range of generalist
and education-focused investors have offices there, often investing in
companies with a strong regional focus. For now, most local startups

remain quite small.

EXAMPLE COMPANIES:

300
B I e e

EDTECH
COMPANIES

54%

WITH $1m+

FUNDING

MNINAVITAS

“It is easy to launch

an EdTech startup

in Singapore. The
government is very
supportive of education

innovations.”

So-Young Kang [J.
1

WITH $1b+

VALUATION

(54 Arc ] g . Vivaling Blage LAl
5 ncane teamie Practicle
- B EXOOIE | | ,uuetucrroc | | Smootboard~ | | [MITEIAN m JysTReEn
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Higher Ed admissions software
for consultants and counsellors
Funding received: US$0.7m

Mathematics practice materials
Funding received: US$4.0m

Mobile micro-learning
platform & courses
Funding received:

US$1.7m

Internship and career
information website
Funding received: US$3.0m

# DEALS AVERAGE RAISED (US$m)’ INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
comms (3) ®
FUNDING Kaizen
(US$m):
500
# EXITS COENT
Venture Partners
<1 ‘Ii 2
2015 2016 2017 S e
EDTECH =3 mN S SUPPORT FROM LOCAL QUALITY OF
INTENSITY  pareenacs O S EDUCATION SYSTEM EDUCATION (WEF)
————— 3 1 J § F 1§ J
EDTECH SETTRg SUPPORT FROM LOCAL / UNI / INDUSTRY
EVENTS X oot pan i NATIONAL GOVERNMENT COLLABORATIONS (WEF)

ACCELERATORS

EDTECH INTERACTION
WITH OTHER CITIES

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (Gll)

HE ENVIRONMENT

K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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V E N T U R

EDTECH ECOSYSTEM CITY PROFILE

EDTECH
INDEX

Stockholm

“Sweden has an innovative
and entrepreneurial
culture and a robust
education system which

fosters 21st century skills.”
Stockholm is a fairly small ecosystem that is well-connected to others in the y

Nordic region. The ecosystem is coordinated by Swedish Edtech Industry and
benefits from multiple events, such as SETT (in Swedish) and EdTech Sweden
(in English), as well as support from generalist investors and accelerators.

Jannie
Jeppesen

150 EDTECH WITH $1m+ WITH $1b+
COMPANIES FUNDING VALUATION
EXAMPLE COMPANIES:

. educations.ccm p|NG pQNG B Mentimeter ﬂ * DIgIEXaITI
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Course-building tool
Funding received: US$1.2m

Online student recruitment
Funding received: US$3.5m

Educational resources for
multiple subjects
Funding received: US$2.5m

Technology to measure
student reading ability
Funding received: US$5.6m

# DEALS AVERAGE RAISED (U$$m)‘I INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
comms (8) (&) ()
Northzone
FUNDING
(US$m): Academeadia
# EXITS NORDIC MAKER!
10 12 10 CREANDUM
A ]
_A SULLSPANG
2015 2016 2017
EDTECH Swedish SUPPORT FROM LOCAL QUALITY OF
INTENSITY VERCITY ,x Iiugit:::‘ry EDUCATION SYSTEM EDUCATION (WEF)

EDTECH
EVENTS EdTech Sweden [=15108

ACCELERATORS Sting

EDTECH INTERACTION
WITH OTHER CITIES

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GllI)

I I I D
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I I N ——
HE ENVIRONMENT

I I I D

K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.



MNINAVITAS

EDTECH ECOSYSTEM CITY PROFILE

Sydney

EDTECH

INDEX .
“Sydney is globally
45%

recognised as a mature
startup city. With support,
EdTech will become a
big component of that
startup story.”

David Linke

Sydney is an emerging EdTech city and a hub for Australia, benefiting

from dedicated players such as EduGrowth, and generalist investors and
accelerators. Although the ecosystem is still in its early days, we are seeing
increasing EdTech activity and investment, and efforts to strengthen the
community's overseas ties are likely to promote further growth.

130 EDTECH WITH $1b+
COMPANIES VALUATION
EXAMPLE COMPANIES:

WITH $1m+
FUNDING
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—I StudyLink J

Student admissions
management software
Funding received: Undisclosed

|— Open Learning

MOOC platform
Funding received: A$14m

3PLearning J

Maths and literacy software
Listed on the ASX in 2014; market
cap of A$206m as at 1 May 2018

Momentum Cloud
SaaS for educational
institutions

Funding received: <US$0.1m

# DEALS AVERAGE RAISED (US$m)! INVESTOR EXAMPLE
(2015-17) COVERAGE INVESTORS
T ORONS
FUNDING
(US$m):
” NAVITAS
# EXITS
\[/
-] arteS|an
Tt
4 1
2015 2016 2017
EDTECH IE SUPPORT FROM LOCAL QUALITY OF
INTENSITY EduGrowth EDUCATION SYSTEM EDUCATION (WEF)

EDTECH
EVENTS

ACCELERATORS B g
|h‘¢HZ VENTURES

EDTECH INTERACTION
WITH OTHER CITIES

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (Gll)

I I I D ——
UNI / INDUSTRY
COLLABORATIONS (WEF)

I I I N ——
HE ENVIRONMENT

I I I D ——

K-12 ENVIRONMENT

Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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EDTECH ECOSYSTEM CITY PROFILE

EDTECH

Tel Aviv

“Given the small domestic
market, Israeli EdTech
startups look internationally
and have built a strong track
record globally.”

Tel Aviv’'s EdTech ecosystem is tightly-knit domestically and well-connected .
i L y Yaki Dayan

internationally, benefiting from substantial government support. Funding is
sourced from a combination of government, generalist and specialist EdTech
investors. The key events are the Israel EdTech Summit and the DLD Innovation
Festival, which draw a range of international attendees.
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Online school operator
Funding received: Undisclosed

GamEffective
Gamifying corporate learning
Funding received: US$21m
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Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.
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Tokyo

“Japan’s EdTech industry

is still developing. With
nearly 18 million school and
tertiary education students
nationwide, Japan offers
immense opportunity.”

George
Manetakis

Despite Tokyo’s strengths as an R&D and business centre, the local EdTech scene
is in its early days. This has not stopped a number of Japan-based organisations
from being active overseas. EdulLab has invested on a global basis, while
generalist firms CyberAgent Ventures and East Ventures invest in other Asian
countries. Meanwhile, EdTech Japan tries to bring Japanese EdTech to the world.
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Livestreamed online classes
Funding received: US$2.9m

Create and share notebooks
Funding received: US$2.6m

Corporate Learning Manage-
ment System
Funding received: US$1.6m

Adaptive learning technology
Funding received: US$33m
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Sources: Tracxn, Pitchbook, World Economic Forum (WEF), Global Innovation Index (Gll), Expert Interviews ; 1. Average raised (in US$m) for all 2015-17 deals where funding amount was disclosed.



EDTECH ECOSYSTEM CITY PROFILE

EDTECH
INDEX

51%

Toronto Area

Toronto and the surrounding area are home to EdTech success stories
such as Top Hat and D2L, as well as a number of smaller companies. The
ecosystem is supported by a range of incubators and accelerators, often
affiliated with universities. EdTech-focused events include the four-day
Connect conference focused on learning and technology.
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“Most universities and
colleges in Toronto have
affiliated startup incubators
or accelerators that enable
the advancement of EdTech
solutions in the ecosystem.”

Jennifer Moles

WITH $1b+
VALUATION
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D2L Q

Learning Management
System provider
Funding received: US$165m

Top Hat J

Kira Talent

Applicant assessment tools
for higher education
Funding received: US$8.3m

Funding received: US$54m

# DEALS
(2015-17)

AVERAGE RAISED (US$m)’

#DEALS: ©),

FUNDING
(US$m):

®

2015 2016 2017

Interactive presentation system

EDTECH

INTENSITY @

EDTECH : 3
EVENTS [EONNE@H Discovdry

DMZ

ACCELERATORS

EDTECH INTERACTION
WITH OTHER CITIES
I I D D —

SUPPORT FROM LOCAL
EDUCATION SYSTEM
I I I D —

SUPPORT FROM LOCAL /
NATIONAL GOVERNMENT

INNOVATION
POTENTIAL (GlI)

COMMERCIAL
POTENTIAL (GlI)
I I I D ——

Crowdmark |
Online platform for assessments
Funding received: US$0.9m
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