Keypath
Education

JUNE QUARTER 2021 PRESENTATION




Important notices and disclaimer

This presentation has been prepared by Keypath Education International, Inc. ("Keypath") on
29 July 2021. It contains summary information about Keypath, its activities and its financials which
are current as at the date of this presentation.

Preparation of financial information

This presentation is prepared in US dollars, Keypath's functional and presentation currency. This
presentation contains unaudited financial information prepared by its management and you should
not place undue reliance on this information. Keypath's results are prepared in accordance with US-
GAAP. Some financial data is non-IFRS information under Regulatory Guide 230 (Disclosing non-IFRS
financial information) published by ASIC or non-GAAP financial measures within the meaning of
Regulation G of the US Securities Exchange Act of 1934. Keypath is not required to comply with
Regulation G and it may not provide a reconciliation and other disclosures about its non-IFRS
information or non-GAAP financial measures that would be required by Regulation G. Such non-IFRS
financial information/non-GAAP financial measures do not have a standardized meaning prescribed
by the Australian Accounting Standards ("AAS") or IFRS. Therefore, the non-IFRS financial
information may not be comparable to similarly titled measures presented by other entities and
should not be construed as an alternative to other financial measures determined in accordance with
AAS or IFRS. Although Keypath believes this information provides useful information for investors
and forms key performance indicators, Keypath investors are cautioned not to place undue reliance
on any non-IFRS financial information/non-GAAP financial measures included in this presentation.
Finar(liqial information in this presentation including totals and percentages may be subject to
rounding.

Forward Looking Statements

This presentation may contain forward-looking statements, including guidance and forecasts.
Forward-looking statements are not guarantees of future performance and involve known and
unknown risks, uncertainties, assumptions and other important factors, many of which are beyond
Keypath's control, and speak only as of the date of this presentation. These forward-looking
statements should be read in conjunction with, and are qualified by reference to, risks as set out in
Section 5 of Keypath's prospectus dated 11 May 2021, general assumptions, specific assumptions and
the sensitivity analysis as set out in Section 4 of that prospectus, Keypath's announcement of 15 June
2021 and other information in this presentation. No representation is made that any of these
statements or forecasts will occur or that any forecast result will be achieved. No representation or
warranty is made as to the reliability, accuracy, adequacy, correctness or completeness of the
information set out in this presentation. You must not place undue reliance on any such forward-
looking statements and Keypath assumes no obligation to update such statements (except as
required by applicable regulations or by law).

Past performance

Past performance is not indicative of future performance. The past performance information in
this presentation is given for illustrative purposes only. Nothing in this presentation or any other
information which is made available to you, can be relied upon as a promise, representation,
warranty or guarantee as to the past, present or future performance of Keypath.

Third party information

Some material in this presentation may be derived from publically available sources prepared by third parties
which has not been independently verified by Keypath. No representation or warranty is made as to the
accuracy, reliability, adequacy or completeness of the information. This presentation should not be relied
upon as a recommendation or forecast by Keypath.

No advice given

This presentation does not and is not intended to constitute financial advice or an offer, invitation,
inducement, solicitation or recommendation to purchase or sell any Keypath securities or any other financial
product in any jurisdiction. This presentation is not a disclosure document or any other offering document
under Australian or any other law, it is for information purposes only. The distribution of this presentation
in jurisdictions outside Australia may be restricted by law and you should observe any such restrictions. Any
failure to comply with such restrictions may constitute a violation of applicable securities laws. Nothing in
this presentation constitutes legal, financial, tax, accounting or other advice, and does not take into account
the particular investment objectives, financial situation, taxation position or needs of any person. The
information provided in this presentation may not be suitable for your specific needs and should not be
relied upon as advice in substitution of you obtaining independent advice. Before making any investment
decision, you should consider the appropriateness of the information with regard to your specific needs,
including financial, legal and taxation advice or other professional advice appropriate to your jurisdiction.
No responsibility or liability

To the maximum extent permitted by law, Keypath and its related body corporate, affiliates, directors,
officers, employees, agents, advisers and any other person involved in the preparation of this presentation
will not be liable for any direct or indirect loss, damage, claim, demand, cost or expense arising from reliance
on information contained within this presentation or in connection with this presentation, including any
fault, negligence, error or omission within this presentation. Keypath does not accept any responsibility to
inform you of any matter arising or coming to its notice after the date of this presentation which may affect

any matter referred to in this presentation. This presentation should be read in conjunction with the
Company's other periodic and continuous disclosure announcements lodged with ASX.

Restriction on purchases of CDIs by U.S. persons

Keypath is incorporated in the U.S. State of Delaware and none of its securities have been registered under
the U.S. Securities Act of 1933 or the laws of any state or other jurisdiction in the United States. Trading of
Keypath’s CHESS Depositary Interests (“CDIs”) on the Australian Securities Exchange (ASX) is not subject to
the registration requirements of the U.S. Securities Act in reliance on Regulation S under the U.S. Securities
Act and a related ‘no action’ letter issued by the U.S. Securities and Exchange Commission to the ASX in
2000. As aresult, the CDIs are “restricted securities” (as defined in Rule 144 under the U.S. Securities Act)
and may not be sold or otherwise transferred except in transactions exempt from, or not subject to, the
registration requirements of the U.S. Securities Act. For instance, U.S. persons who are qualified institutional
buyers (“QIBs”, as defined in Rule 144 A under the U.S. Securities Act) may purchase CDIs in reliance on the
exemption from registration provided by Rule 144A. To enforce the transfer restrictions, the CDIs bear a FOR
Financial Product designation on the ASX. This designation restricts any CDIs from being sold on ASX to U.S.
persons excluding QIBs. In addition, hedging transactions with regard to the CDIs may only be conducted in
compliance with the U.S. Securities Act.



Today’s presenters

Steve
Fireng

FOUNDER,
GLOBAL CHIEF
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Founded Keypath in 2014

Over 25 years of experience in higher
education

Specialises in guiding universities to reach their
full growth potential

Previously partnered with some of the world’s
top institutions to help universities better serve
the next generation of students

Previous experience includes CEO of Embanet,
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Previous experience includes CFO at
BravoSolution, Avatar Solutions and Servigistics
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Keypath Education

Access to online degrees
with enhanced user
experience & flexibility

We are a leading global
education technology ~103k

company enabling
universities to grow I~

students and deliver >1 Billion 32

education online.

next 5 years'

INDUSTRY UNIVERSITIES
Workforce-aligned programs Increased speed to market,
addressing skills gaps, with identified student enrolment & extension

(1)) World Economic Forum , Future of Jobs Report 2020 differentiators to fit industry needs of institutional mission



Keypath at a Glance

Both the future of work and education are experiencing unprecedented change

1 | Large and attractive market opportunity

OPM market expected to grow at 19% within the US$2T+ global higher education market!
Identified growth opportunities in markets and disciplines that are aligned to global skills shortages

> Global footprint powered by KeypathEDGE tech and data platform

Global footprint and data give us competitive advantage — market leader in Australia, early mover in SE Asia
Data insights (1 million+ leads?, 30,000+ students, 140 programs)

Predicting markets, customer behaviour and student experience, driving all investment decisions and
delivering strong outcomes for students, partners, and Keypath

3 | Attractive unit economic model and high degree of revenue visibility

Targeting 40-60% contribution margin at steady state
Long-term contracts, typically 7-10 years

91% of FY20 revenue is from contracts expiring in 2024 and beyond

(1) 2020-2025E OPM market size CAGR of 19%; Source: “Global Online Degree and Micro-Credential Market”, HolonlQ, March 2021; (2) A lead is a record of an individual who has voluntarily provided their information (name and email at
minimum) to indicate interest in one of the programs Keypath markets
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What is OPM (Online Program Management)?

OPM providers offer a set of ROGRAM
services and commercial model to SELECIon. TS
assist universities to build and
launch online programs in a faster
and more effective manner than it
may take universities to develop
them in-house

SERVICES

. iy . 0
* Universities typically own and are a\'..; ACROSS THE
O

. . 4
responsible for the academic content 3 N vare M

PROGRAM
MARKETING

* OPM providers work with the
university to design the delivery of
that content through an online format

* Each program design is bespoke to
the university partner including
branding of the program

responsiBiLITY  [J] oPm / sHareD UNIVERSITY

COMPETITIVE LANDSCAPE

Wide global footprint with a market
leading position in Australia. Keypath
has partnered with as many universities
since 2014 as all of its competitors
combined in Australia’

Keypath

Key competitors with large customer
base and/or global footprint

2 @

coursera

@ Pearson WILEY

ACADEMIC

PARTNERSHIPS

(1) HolonlQ Education Market Intelligence Platform,
accessed 1 March 2021



Why Universities need OPM and Keypath

Both the future of work and education are experiencing unprecedented change

Accelerating
skills imbalance

More than one billion jobs

are expected to be

disrupted by technology
in the next 5 years,

requiring modern, scalable

education solutions!

University
operating model

Significant lead time
and investment in new
program launch causing

higher education providers
to revisit approach, turning
to OPMs for assistance

Acceptance of
online learning

Accelerating shift to digital
learning underscored by
large addressable market —
online education represents
just 2% of the total higher
education market?

Lack of partner
expertise in digital

Higher education providers
can lack digital expertise —
driving the need for
seasoned partners to assist
with program development,
marketing & recruitment

(1) World Economic Forum (October 2020); (2) Holon IQ, Online Degree Market Size (April 2020); (3) ICEF Monitor, Global Higher Education Growth Through 2040 (October 2018)

Limited campus
& faculty capacity

Universities will need to
adopt scalable learning
models to absorb the
additional 180M students
entering higher education
over the next decade3



OPM — A Large and Growing Market

Underscored by favourable industry trends

GLOBAL OPM MARKET SIZE"

RoW
1 1
2020-25E il ||I

nU.S.
13.3 CAGR

15%
CAGR

5.7

US$ in billions

2015 2020 2025E

With a 2020-2025E CAGR of 30%,

growth in the RoW OPM market is expected to significantly
outpace that of the US OPM market ];E[

(1) “Global Online Degree and Micro-Credential Market”, HolonlQ, March 2021; (2) HolonlQ estimates; ‘Pre-COVID’ published May 2020; ‘Mid-COVID’ published March
2021. Source: “Global Online Degree and Micro-Credential Market”, HolonlQ, March 2021

OPM MARKET DYNAMICS

Growth in the online degree market is expected to be
influenced by COVID-19 as government restrictions impact the
adoption of the online education model and universities look to
online programs as a viable way to expand revenues

ONLINE HIGHER EDUCATION MARKET ESTIMATES,
PRE-COVID-19 AND MID COVID-192

97 2019-2025E
CAGR:

18%
CAGR
13%
CAGR

US$ in billions

2019 2025E
= Pre-COVID-19 = Mid-COVID-19

Forced exposure of many students to online learning brought
about by COVID-19 has accelerated the consideration of online
learning as a feasible alternative to on-campus learning, which may

drive a longer-term integration of digital technologies and
transition to greater adoption of online education in the future
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University Partnerships

Keypath’s purpose is to transform education by Powered by our technology, data platform

delivering programs that meet the needs of the and employees, we partner with universities
future of work, and help solve our global, social to deliver online programs, enabling working
and economic challenges. professionals to up-sKill or re-skill to prepare

them for the future of work.

PARTNERSHIP
FormaricH DEVELOP / LAUNCH _ OPTIMISE
| X >
o)

STRATEGY DEVELOPMENT RECRUITMENT ANALYSIS PROGRAM & REINVEST
PORTFOLIO GROWTH

End-to-End Student Lifecycle Support Powered by KeypathEDGE



Global Footprint with Australian Nexus

Keypath is a leading global OPM provider and partners with a diverse set of globally ranked universities

@@ oo

01: 32
oY

North America

APAC

Expansion into Southeast Asia

9

o °

FY20 ..

revenue

Rest of world

Keypath partner location

Number of partners

VO ~30Kk

with Keypath’s first partner in the
region signed in late 2020

University
Partners’

Online students
across the globe

US News globally
ranked partners?

Times Higher Education
ranked partners in Australia3

Ranked Young
University partners*

Partnerships launched in
Australia since 2014 (as
many as all competitors
combined in Australia)’>

Note: Revenue split based FY20 revenue, North America comprises the US and Canada, Rest of World comprises the United Kingdom and APAC revenue historically comprises Australia, however Keypath signed its first Malaysian partner in late 2020 and has launched
marketing for this program in July 2021; (1) Active as of June 2021, (2) 2021 Global University Rankings published by U.S. News & World Report L.P. in October 2020; (3) The Times Higher Education University Rankings 2021 from Times Higher Education World University
Rankings published by THE World Universities Insights Limited in June 2020; (4) The Times Higher Education Young University Rankings 2020 from Times Higher Education World University Rankings published by THE World Universities Insights Limited in June 2020;

(5) HolonlQ Education Market Intelligence Platform
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Proprietary, Scalable and End-to-End Tech Platform

E\ EXPLORE 7 E\ STUDENT CENTL / D fb
\ / Predictive Analytics \ J ""‘ " =, ! ¢ \ J Program Design & Development \ J

& Market Assessment 'S E \‘ Leading learning programs seeking to
Data analysis to assess market o% 06;,/ o deliver on skills gaps, and exceed

o ¢ .
opportunities globally :l‘f_}?\' | student expectations

01' °
n KEYPATH ‘ Y
" EDGE g :
72\ EXPERIENCE \ - GROW  /\
\ J Student Experience , & Program Marketing \ J

& @
>

2
, <&
|

Data-driven customer experience
design to support and optimise
the learning experience

& Student Recruitment
Agile & scalable marketing,
recruitment & placement systems.

&
,(5 ‘ Based on predictive analytics

KEYPATHEDGE

Drawing from data accumulated from its 140 online programs, ~30,000+ students and over one

million leads', KeypathEDGE'is the integrated technology and data platform that underpins
Keypath’s ability to launch successful partnerships and programs, and acquire and retain students.

(1) Alead is a record of an individual who has voluntarily provided their information (name and email at minimum) to indicate interest in one of the programs Keypath markets
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June Quarter Update

« Listed on the Australian Securities Exchange (ASX) on 2 June 2021

« Continued growth in Course enrolment (up ~8% compared to Prospectus estimate of 79,000)
« strong student retention and the launch of new programs in key disciplines

« Strong student demand across all key disciplines

« especially in clinical disciplines such as nursing, counselling and social work
e continue to increase capacity to meet this demand

* 6 new programs signed since the date of the Prospectus
« covered most of Keypath’s markets including the U.S., Canada, Australia and Malaysia
« continue to explore further opportunities in Southeast Asia

 Employees increased by 149 from FY20 to FY21, primarily in the U.S. and Australian markets
« 50 employees added in Q4
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Unaudited Revenue and Cash Flow

« FY21revenue of US$98.1 million (+77% on FY20) exceeds prospectus forecast of
USS91.0 million and guidance update on 15 June of USS94-S96 million

- When adjusting for foreign exchange impacts®, revenue increased 67% on FY20 and
USS5.1 million vs. the Prospectus

« Total cash on hand at 30 June 2021 was USS67.5 million

« Net cash used in operations in Q4 was US$9.0 million,
« Employee costs and direct marketing required to procure, develop and manage new programs
ahead of their launch

« Net cash used in investing activities in Q4 was US$1.3 million,
« Capitalised value of employee and contractor costs directly involved in the development of
programs and eligible for capitalisation under U.S. GAAP

« Net cash raised from the IPO was USS67.5 million

(1) The comparisons at constant currency rates (foreign exchange) reflect comparative local currency balances at prior period’s/prospectus’ foreign exchange rates. This measure provides information on the change in Revenue assuming that foreign currency exchange
rates have not changed between the prior period/prospectus and the current period. Management believes the use of this measure aids in the understanding of changes in Revenue without the impact of foreign currency.
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Keypath Financial Snapshot

Keypath has a track record of growth, underpinned by its scalable business model

Average weighted contract length of 8.8 years,
1 with 91% of FY20 revenue from contracts KEYPATH REVENUE
expiring in 2024 and beyond’

Strong revenue from existing vintages? — FY20 and
2 prior vintages comprise 90% and 70% of FY21 and

=
FY22F revenue, respectively "§
Revenue growth from prior vintages — 142% between E»
3 FY18 and FY20 for FY18 vintage and 346% FY19-FY20 g
growth for FY19 vintage ° -
il Recent momentum sets the stage for upcoming growth FY18 FY19 FY20 FY21 FY22F

(1) Weighted by FY20 revenue; (2) Vintage year or vintage cohort refers to the fiscal year when first student intake occurred for any given program. For example, if a program commences on 1 July 2018, it will be classified as an FY19 vintage.
Fiscal years is from 1 July to 30 June; (3) FY21 revenue includes the recognition (in accordance with Keypath’s accounting policies) of approximately US$2.6m as revenue representing a mutually agreed fee to be paid to Keypath for transition
services to assist a partner to take its programs in-house (for the partner). Keypath will continue to earn its share of tuition fees through to FY24 from these programs for existing students at the date of transition, at which point Keypath’s
management of the programs will end
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