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Transaction Overview.
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Acquisition of the largest Australian 
Independent Schools assessment business.
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Transaction Details.
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Cash Shares Total %
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Business Overview.
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AAS: the ‘Gold Standard’ in 
assessment of student performance.

•

•

•

•

•

•

•

•

8

3.9m

5.0m

 FY20  FY21

Strong Product Growth ($m)

Formative Assessments Scholarships

Careers Other
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Products.
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Customers.
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205
218

FY20 FY21

AAS School Customers
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Strategic Rationale.
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The Schools Education market is rapidly digitising.

1212 12

Total education spend $6.1T $5.4T $5.5T $6.0T $6.4T $6.8T $7.3T
Digital education spend (EdTech) $183B $227B $268B $295B $327B $365B $404B
EdTech share of total education 3.1% 4.2% 4.8% 4.9% 5.1% 5.3% 5.5%

Source: https://www.holoniq.com/notes/global-education-technology-market-to-reach-404b-by-2025/

Short Term Surge, 
Long Term 
Transition

Rough start to 
remote learning, 
normalizing into 

sustained, long-term 
digital integration.

Digital Infrastructure 
‘Catch-Up’

Most schools at the 
start of a long-term 

digital maturity 
journey.

Rise of B2C EdTech 
Models

Students, parents 
and educators all 

looking for support, 
upskilling and direct 

outcomes.

Mobile & Advanced 
Tech

Personalised, unbundled, 
social and gamified 

driven by mobility, big 
data, cloud and AI/ML.

$183B

$227B
$268B

$295B
$327B

$365B
$404B

$183B
$203B

$223B
$247B

$272B
$304B

$341B

2019 2020 2021 2022 2023 2024 2025

Post-COVID

Pre-COVID

Schools represent more than 
half of the total Education 

market

52%
36%

6%
6%

Schools

Post Secondary

Workforce

Pre-K
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Compelling Strategic Rationale.
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Financials.
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Pro Forma Income Statement 
(before synergies).
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($m)
Pro forma Income Statement (30 June 2021)

Pro forma

Revenue 30.2 5.0 35.2

Cost of Sales 13.5 1.3 14.8

Gross Profit 16.7 3.7 20.4
GP% 55% 74% 58%

Opex 13.7 2.2 15.9

EBITDA 3.0 1.5 4.5

NPAT (3.2) 1.1 (2.1)
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Pro Forma Balance Sheet
(before synergies).
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Pro forma Balance Sheet (30 June 2021)

Janison AAS Net 
Adjustments Pro forma

Cash 1 23.1 -- (6.2) 16.9
Receivables & Unbilled Revenue 7.4 0.3 -- 7.7
Fixed Assets 0.8 0.1 -- 0.8
Other Assets (incl. DTA) 9.4 0.1 -- 9.4
Goodwill & Intangibles 21.9 0.4 17.2 39.5
Total Assets 62.6 0.7 11.0 74.3

Trade and Other Payables 13.8 0.7 -- 14.5

FY23 Deferred Consideration & Earnout 2 -- -- 11.0 11.0

Other Liabilities 4.4 0.1 -- 4.5
Total Liabilities 18.2 0.8 11.0 30.0

Total Equity 44.4 (0.1) -- 44.3

1 Cash adjustments represent transaction costs and initial purchase consideration of $6.0m
2 Earnout represents the deferred cash consideration of $1.0m and estimated Earnout component of $7.0m. Note, 

these amounts have not been discounted to their present value.
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Contact us:
IR@Janison.com
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