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Important notices and disclaimer

This presentation has been prepared by Keypath Education International, Inc. (Keypath) on
April 26, 2023. 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 Keypath’s 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. Financial information in this presentation including totals and percentages
may be subject to rounding.

Forward Looking Statements

This presentation contains forward-looking statements. Forward-looking statements may include statements
regarding Keypath’s intentions, objectives, plans, expectations, assumptions and beliefs about future events,
including Keypath'’s expectations with respect to the financial and operating position or performance of its
business, its capital position and future growth. Forward-looking statements are based on assumptions and
contingencies that are subject to change without notice and are not guarantees of future performance. They
involve known and unknown risks, uncertainties and other important factors, many of which are beyond the
control of Keypath, its directors and management and which may cause actual outcomes to differ materially
from those expressed or implied in this presentation. Forward-looking statements should be read in
conjunction with, and are qualified by reference to, information in this presentation or previously released by
Keypath to ASX. Readers are cautioned not to place undue reliance on forward looking statements, which
are provided for illustrative purposes only and are not necessarily a guide to future performance. No
representation or warranty is made by any person as to the likelihood of achievement or reasonableness of
any forward-looking statements, and to the maximum extent permitted by law, responsibility for the accuracy
or completeness of any forward-looking statements is disclaimed, and except as required by law or
regulation (including the ASX Listing Rules), Keypath undertakes no obligation to update any forward-
looking statements. Keypath also notes that past performance may not be a reliable indicator of future
performance.

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 publicly 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 US persons

Keypath is incorporated in the US State of Delaware and none of its securities have been registered under the US
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 US Securities Act in reliance on Regulation S under the US Securities Act and a related ‘no
action’ letter issued by the US Securities and Exchange Commission to the ASX in 2000. As a result, the CDIs are
“restricted securities” (as defined in Rule 144 under the US Securities Act) and may not be sold or otherwise
transferred except in transactions exempt from, or not subject to, the registration requirements of the US Securities
Act. For instance, US persons who are qualified institutional buyers (QIBs, as defined in Rule 144A under the US
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 CDls from being sold on ASX to US persons excluding QIBs. In addition, hedging transactions with
regard to the CDIs may only be conducted in compliance with the US Securities Act.
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Investment highlights

As a global EdTech company,
our vision is to be a leader in
education transformation —
the key that unlocks greatness
in educators and individuals.

By transforming education,
together we can transform the
world for the better in a
sustainable way for individuals
(including our people),
partners, and society in
general.

We partner with leading
universities to offer high
quality online programs across
the most in-demand
disciplines globally.

Keypath is a global leader in online
education, a huge, growing and rapidly
evolving market

Well placed to leverage our
global scale and data to solve
global skills challenges

Transform
education,
transform
the world.

Driving growth and profitability
through online education platforms in
the large and growing Healthcare and
Asia Pacific markets

Results continue to build on a
strong track record of operational
and financial delivery

Positive growth and profitability outlook
underpinned by competitive advantages, strong
cash position and path to profitability



Keypath at a glance

Growing, global business in an attractive market with strong underlying fundamentals
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43 204 800 Best place 220/,
Global university Total active Employees to work Q3 YTD FY23
partners programs (approx.) Awards in Australia, Healthcare revenue
Canada and US growth rate
A
®
US$91.7m 53% US$36.8m US$125m — H2 FY24
Q3 YTD EY23 revenue North America revenue Cash bal Adjusted EBITDA
ash balance
45% (expected to be fully US$130m breakeven target

FY23 revenue
guidance

(+5% over Q3 YTD FY22, APAC revenue funded to cash flow

+9% constant currency) 2% breakeven)
ROW revenue



Long-term priorities

Focusing on the key drivers of growth, profitability and capital allocation
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Optimize the base

Grow in Healthcare

Expand in APAC
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Optimize our portfolio / reallocating investment capital
Drive mature vintage contribution margins
Execute growth plans on new vintages

Existing product (e.g., ABSN) expansion

New Healthcare product launches across a Healthcare online education
platform

Expand Australia clinical programs with our competitive advantages in
Healthcare capabilities

Expand via enterprise relationships
Expand offerings across online education platforms
Grow new partners and programs in Southeast Asia

Continue our path to profitability with adjusted EBITDA profitability

from H2 FY24



In a market undergoing growth and transformation

Online education continues to drive growth within global education

Global Online Degree and Micro-Credentials and Global OPM Market Size. USD 2019-2025

Global Post-Secondary
Education (Higher
Education and
Technical and
Vocational Education
and Training)

Growing from $2.2T in 2019
at 0.7% to $2.3T in 2025.

Global Education

Growing from $6.1T in 2019
at 3% to $7.3T in 2025.

Global Online Degrees
and Micro-Credentials

Growing from $45B in 2019 at
17% to $117B in 2025.

2% ($45B) of Global
Post-Secondary ($2.2T),
growing to 5% ($117B) by
2025 ($2.37).

Global OPM Market

Growing from $5.7B in 2019
at 19% to $13.3B in 2025.
OPM revenue, not OPM
powered total tuition.

Source: HolonlQ Smart Estimates, February 2021. Not to scale.



Why the focus on Healthcare?

Experts in the highly attractive Healthcare vertical

US$12 billion global online healthcare education market with US Healthcare masters degree market enrollments CAGR of 6.6% since 20121

Global shortage of 6 million nurses by 20302; 9 of the top 20 fastest growing professions in the US are in healthcare?

US$12bn 55%

Global online healthcare education Growth in ABSN
market size in 20254 (Nursing) enrollment®

30.0m 301k

Global shortage of Nurses Growth in health and social care
and Midwives® workers needed in Australia
from 2021 - 20267

(1) Wiley Education Services (2021). State of the education market: Trends and insights in key master’s disciplines.

(2) World Health Organization.

(3) World Economic Forum.

(4) Source: HolonlQ. Estimate assuming healthcare is approximately 10% of the overall global online and alt cred education market.
Healthcare spending accounted for ~10% of total GDP globally and graduate education in healthcare accounted for ~16% of total
graduate education in the U.S.

60%

50%

40%

30%
Q3YTD Q3YTD Q3YTD Q3YTD Q3YTD
FY19 FY20 FY21 FY22 FY23

Keypath Healthcare® revenue as % of total

(5) 2020-2021 AACN Enrollment & Graduations in Baccalaureate and Graduate Programs in Nursing.
(6) Lancet 2022; 399: 2129-54 Published Online May 23, 2022

(7) National Skills Commission (https://www.nationalskillscommission.gov.au/insights/projecting-
employment-2026)

(8) Healthcare includes Nursing, Health and Social Services verticals.



Keypath’s global competitive advantage in Healthcare

Keypath is one of the largest online healthcare education providers globally with a leading clinical
placement expertise

Keypath is one of the largest online healthcare education providers globally

Build once, launch globally: leverage in house expertise to launch highly complex AREAS WITHIN HEALTHCARE VERTICAL
programs in new geographies tailored to specific local needs / markets

Develop deeper local employer relationships and placement services globally; Keypath v" Nursing
has leading clinical field expertise
v" Social Work
2 8 11 6 2 2 % v Speech Language Pathology
Partners with Healthcarel Growth in Keypath ¥' Mental Health
Healthcare! programs (20 of programs Healthcare! revenue v' Counseling
which have Student Placement Q3 YTD FY23 vs
services) Q3 YTD FY22 v Psychology
v" Pharmacy
~15k ~350 54% -
v" Public Health
Clinical and field Healthcare systems Q3 YTD FY23 .
placement Keypath Healthcarel v" Occupational Therapy
relationships revenue as % of total

>15k

Clinical placements

(1) Healthcare includes Nursing, Health and Social Services verticals. 10



Building the Healthcare education platform of the future

Using the existing head start to pull further ahead of the competition
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2018 - 2019

margin

courseware

(especially marketing and placement)

1
1
1
1
:
Student Expar!ded prqduct set to include !
counseling, social work, psychology, | ! ,
| Consortium placement model
. . zero2one |
Universit Built one-to-one placement function, |
y focused primary on post grad nursing : | Expand first product to multiple,
Launch faculty recruitment , . . .
. vertical online education platforms
Industry Built scaling reusable courseware | |
1
:
One-to-one partnerships :
Model (bilateral) | One-to-many platform (ecosystem)
1
1
" : Revenue from platforms growing
Revenue Revenue from one-to-one post grad Additional revenue frqm new ! from additional courses, enhanced
nursing programs products and services . : .
! conversion and cross-selling
Margins on a program by program Margins improved by value to partner | | Margins improved by efficiency
I\/Iargins basis at 40% - 60% contribution and cost efficiency including reusable | | across operations and the P&L
1

11



Keypath’s strong foundation for growth in APAC

Proven track record in APAC

O
L1

10 Australian university
partners

Full enterprise

agreem ents
With many partners

N

@37' Healthcare expansion
K

Underway with 21 Healthcare
programs

Leading private institutions
Keypath partners with in two major
markets with more to come

Largest EdTech growth region

In Southeast Asia with international markets growing
2x as fast as U.S. ability to scale with existing and
new partners’ online adoption journey

Strategy

Build on two enterprise-level partnerships with
online education platforms across the business and
STEM / Future of Work areas, then Healthcare

12



Continued growth in APAC

MBS and Southeast Asia progressing in line with internal expectations

MELBOURNE

BUSINESS
SCHOOL

THE UNIVERSITY OF

MELBOURNE

MBS Online launch
performing in line with
expectations

v' Marketing underway

v" Website live

v" Newly signed short courses
v' MBA first intake in July

v' We'll update further in due course

Continued healthy performance in
Malaysia with continued additions to the
program portfolio expected there very
soon

Continued exploration of diversified
models / partnerships / platforms in the
region to widen addressable market and
leverage our strong competitive position

13



Building the APAC online education platforms

Using our market leadership in APAC to pull further ahead of any competition

2018 - 2019

1
1
1
1
|
Student
U.) 1
g Universit Building out the right products across |! Launched into Southeast Asia Partner, vertical and regional online
= y the region | Launched vertical website education platforms developed
< |
0 |
m Industry -
o |
@) |
Model One-to-one partnerships : One-to-many platform (ecosystem)
(bilateral) :
1
@ Revenue from one-to-one partner/ | Revenue growing from huge new market Revenue growing from multiple
> Revenue . : | and platform from new courses, b g
< program relationships I . . platforms (“rinse and repeat”)
O ! enhanced conversion and cross-selling
z : ! - - : :
< Margins on a program by program || Margins improved by efficiency across Margins further improved by
< Marains basis at 40% - 60% contribution ! operations and the P&L (marketing) and efficiency across operations and the
g |
= margin X indirect costs P&L (marketing) and indirect costs
1
1

Online education platforms
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Q3 YTD FY23 highlights

Continued strong growth in partners, programs and revenue

Operational highlights Financial highlights (US$)

43 204 79128  $91.7m  $16.8m

Global Total active Course Revenue 18.3%

university programs? enrollments? contribution

partners margin

+4 partners in +26 programs in flat § up +5% from Q3 down -7% from
at from YTD FY22, +9% Q3 YTD FY22

Q3 YTD FY23 Q3 YTD FY23 Q3 YTD FY22 ST AT

$(7.9)m

Adjusted EBITDA

down -49% from
Q3 YTD FY22

(1) Keypath defines a program as a bachelor’s, master’s, or doctoral degree program, a post master’s degree certificate (in the United States) or a graduate diploma program (in APAC) that we are actively supporting on
behalf of one of our university partners or for which we have executed contracts for a future program launch; As of March 31, 2023, 159 programs were revenue generating while 20 were in market but pre-1st enrollment.

(2) Includes estimates for enrollments pending invoicing.

16



Q3 FY23 financial update

> While continuing to allocate capital to the strongest programs to position the Company for long-term growth, Keypath has delivered revenue growth
aligned with our full year guidance with Q3 FY23 revenue growing 7.0% to US$33.0 million (10.4% growth on a constant currency basis when adjusted for
unfavorable foreign exchange! impacts of US$1.3 million)
«  The revenue comparability has been impacted in Australia by the COVID-related increase in enroliments due to lockdowns in Q3 YTD FY22 and by
the expected softening of enroliments in some programs from mature vintages, weighted to the business vertical, in Q3 FY23
*  We remain confident in our guidance for FY23 and driving longer-term growth beyond FY23 (see next slide)
> Q3 FY23 contribution margin of US$7.5 million increased by US$1.7 million and adjusted EBITDA of US$(1.2) million increased by US$0.3 million from Q3
FY22
* Q3 FY23 contribution margin was impacted YoY by the revenue dynamic outlined above and the recent, large vintages being in their investment
phase
« Adjusted EBITDA was impacted by the above as well as unfavorable foreign currency and increased travel in FY23 exiting COVID lockdowns
> Total cash on hand as of March 31, 2023 was US$36.8 million (no debt)
> Net cash used in operating activities in Q3 FY23 was US$13.2 million
+ Reflecting the timing of collections, employee costs and direct marketing required to procure, develop and manage new programs ahead of their
launch
Q1 and Q3 are typically lower cash receipt quarters as our largest student starts / enrollments are typically in these quarters with a relatively high cash
outflow versus cash inflow
* Quarterly cash flow is also impacted by the timing of launches and therefore spending on new programs
> Net cash used in investing activities in Q3 FY23 was US$1.4 million
* Representing the capitalized value of employee and contractor costs directly involved in the development of programs and eligible for capitalization
under US GAAP
> No cash was used in financing activities in Q3 FY23

(1) The comparisons at constant currency rates (foreign exchange) reflect comparative local currency balances at prior period’s 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 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.

17
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Strong current trading and outlook

Well positioned to continue being a leading, growing and (soon) profitable online education company

o = : 4

Signed 40 programs
from our future
vintages (32 of which
are from the FY24
vintage). Of the 40
programs, 35 are in
Healthcare

While maximizing the Across a well-diversified
breadth of our offering non-cyclical (e.g.

Expected to be fully
funded to cash flow
breakeven with
US$36.8 million cash

To build momentum in
revenue growth and
profitability

through revenue and Healthcare) and
margin enhancing countercyclical (e.g.
online education Business / STEM)
platforms portfolio

Reconfirming guidance?
FY23: US$125 million — US$130 million

FY23: US($7) million — US($9) million

Adjusted EBITDA

H2 FY24: adjusted EBITDA breakeven targeted

We are holding an Investor Day on May 18th to provide further information about our strategy, and growth and profitability levers.

(1) FY23 guidance is on constant currency basis assuming USD:AUD rate of 0.695 19
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Contacts

Investor Relations

Malcolm McNab

Director of Investor Relations
malcolm.mcnab@keypathedu.com.au
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