


To develop and deliver formative 
assessment and remediation 
programs for educational 
institutions to prepare their students 
for the CFA exam

Formative assessment and 
remediation will prepare students 
for the exam within their educational 
program, as opposed to of enrolling 
in a “crash course” at the end

Formative assessments have been proven to have 
educational benefits that will better prepare students 
for success on CFA exam upon graduation

A comprehensive predictor assessment will provide 
students with the probability of passing the CFA exam.

Education institutions will also receive program data 
that can be used for program/course evaluation and 
accreditation





TOPIC CFA Level I CFA Level II CFA Level III

Ethical and Professional Standards 15-20% 10-15% 10-15%

Quantitative Methods 8-12% 5-10% 0%

Economics 8-12% 5-10% 5-10%

Financial Reporting and Analysis 13-17% 10-15% 0%

Corporate Finance 8-12% 5-10% 0%

Equity Investments 10-12% 10-15% (Equity 
Valuation)

10-15%

Fixed Income 10-12% 10-15% 15-20%

Derivatives 5-8% 5-10% 5-10%

Alternative Investments 5-8% 5-10% 5-10%

Portfolio Management 5-8% 10-15% 35-40%



https://www.cfainstitute.org/en/programs/cfa/curriculum/cbok



Level I Level II Level III

Question Format Multiple Choice Vignette-supported 
Multiple Choice

Vignette-supported Multiple 
Choice and Constructed 

Response

Exam Results Availability Within 60 days of taking 
exam

Within 60 days of taking 
exam

Within 90 days of taking 
exam

Level Advancement Meet initial CFA Program 
enrollment requirements

Pass Level 1 CFA exam Pass Level II CFA exam

Pass Rate 43% 45% 56%

Details View Level I Details View Level II Details View Level III Details

https://www.cfainstitute.org/en/programs/cfa/charter
https://www.cfainstitute.org/en/programs/cfa/charter
https://www.cfainstitute.org/en/programs/cfa/exam/level-i
https://www.cfainstitute.org/en/programs/cfa/exam/level-ii
https://www.cfainstitute.org/en/programs/cfa/exam/level-iii








 CFA Level I

 2018 (A & B) 156,752
 University Cost $625 
 Royalty Payment 5%

 % of Market # of Students Gross Revenue Royalty Payment
 1% 1,568 $979,700 $48,985.00 
 3% 4,703 $2,939,100 $146,955.00 
 5% 7,838 $4,898,500 $244,925 
 10% 15,675 $9,797,000 $489,850 



 CFA Level II

 2019 74,735
 University Cost $835 
 Royalty Payment 5%

 % of Market # of Students Gross Revenue Royalty Payment
 1% 747 $624,037 $31,201.86 
 3% 2,242 $1,872,112 $93,605.59 
 5% 3,737 $3,120,186 $156,009 
 10% 7,474 $6,240,373 $312,019 



 CFA Level III

 2019 38,377
 University Cost $1,070 
 Royalty Payment 5%

 % of Market # of Students Gross Revenue Royalty Payment
 1% 384 $410,634 $20,531.70 
 3% 1,151 $1,231,902 $61,595.09 
 5% 1,919 $2,053,170 $102,658 
 10% 3,838 $4,106,339 $205,317 



658 
TOTAL AFFILIATED 
UNIVERSITIES

➔ United States – 245
➔ United Kingdom – 46
➔ Canada – 38
➔ China – 37
➔ Australia – 23
➔ India – 17
➔ France – 16
➔ Hong Kong SAR – 12
➔ Malaysia - 10



• Education institutions are looking for ways to build more a 
rigorous curriculum. 

• Building rigor into the curriculum will give their students more 
opportunity to gain employment. 

• Gainful employment will continue to be a topic in higher 
education as education institutions may be measured on this 
in the future. 

• Beyond the rigor of the curriculum, we are seeing a shift in 
that a degree from an education institution is not enough.

• Students are moving more toward a certification market. 
Students will receive a degree and immediately seek 
advanced certification to increase their employment and 
earning opportunity.

• Kaplan, as well as a few other smaller players, controls the 
current CFA Prep market. The opportunities are that Kaplan 
and others use a summative review program. 

• By developing a formative learning program that integrates within the 
education institutions curriculum, provides opportunity for students to 
prepare for the CFA Level I exam as they are going through their finance 
curriculum. 



• This education philosophy cannot be argued with; it is proven and 
supported by educators. 

• In addition to preparing students as they go through their finance 
curriculum, the supplemental curriculum ensures that students are 
not missing any key LOS (learning outcome statements) that will be 
on the CFA Level I exam. 

• At the conclusion of the program, students take a globally and 
nationally standardized comprehensive predictor exam. 

• This comprehensive predictor will provide students with their 
probability of passing CFA Level I, along with giving the institution 
standardized data they can use for program accreditation and 
strengthening the curriculum.



➔ SME Team
◆ Two CFA’s
◆ Several Chartered Accountants

➔ Psychometrics
◆ Using best practices
◆ PhD Psychometrician



API / Platform Feature
Modern, Psychometric Credibility

Practice
Assessments

Reporting

Outcome Data
Institutions will receive outcome 

data for accreditation and 
program evaluation

Focused Review
Online remediation tied to each 
Learning Outcome Statement

Comprehensive
Predictor



EdTech Growth develops and 
delivers concentrated CFA content,

formatively to students progressing through an 
education institution Finance or Business curriculum

independently to brokerage firms or individual CFA 
Level I, II or III candidates





Domestic & International 
Education Institutions:
Direct marketing to Business and 
Finance schools, both undergrad 
and graduate

Brokerage Firms: 
Direct and partner model, focus on 
global deals with the brokerage 
firms

Individuals: 
Education institutions posting 
boards, financial magazines and 
SEO campaigns

Growth: 
With the education institutions demand 
for more rigor in the curriculum, we 
anticipate our supplemental content to 
be used to not only prepare for CFA 
Level I but also to better prepare for 
curriculum-based assessments



➔ Institution Sale: 
◆ Sold to education institution, costs passed to 

students as a “book fee or lab fee”

➔ Brokerage Firm Sale: 
◆ Sold to brokerage firms, costs or a % of cost paid 

for by the firm

➔ Individual Sale: 
◆ Online sales through SEO and continue education 

departments of education institutions








