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Important notices and disclaimer

This presentation has been prepared by Keypath Education International, Inc. (Keypath) on May 24, 2024. It contains
summary information about Keypath, its activities and its financials which are current as at the date of this presentation.

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, including (but not limited
to): (1) the occurrence of any event, change or other circumstances that could give rise to the termination of the Merger
Agreement, (2) the inability to consummate the Merger due to the failure to obtain stockholder approval for the adoption
of the Merger Agreement (including the affirmative vote of at least the majority of the outstanding shares of Common
Stock (including the shares of Common Stock underlying the CDIs)) held by the Unaffiliated Stockholders) or the failure
to satisfy other conditions to completion of the proposed transaction, (3) risks related to the disruption of management’s
attention from the Company’s ongoing business operations due to the proposed transaction, (4) the proposed Merger
may involve unexpected costs, liabilities or delays, including the payment of a termination fee by the Company to the
buyer, (5) limitations placed on the Company’s ability to operate its business under the Merger Agreement, (6) risks that
the proposed Merger disrupts current plans and operations and the potential difficulties in employee retention as a result
of the proposed Merger, (7) risks that the proposed Merger disrupts current plans and operations and the potential
difficulties in employee retention as a result of the proposed Merger, (8) the effect of the announcement and pendency of
the proposed transaction on the Company’s relationships with its customers and suppliers and on its business generally,
and (9)the other factors described in Keypath's filings with the SEC, including, but not limited to, the factors discussed
under the heading “Risk Factors” in such filings. 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 and the SEC.
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..

Past performance
Past performance is not necessarily indicative of future performance. 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 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 or
recommendation to purchase or sell any Keypath securities or any other financial product in any jurisdiction, or any
solicitation of any vote, consent or approval in any jurisdiction in connection with the proposed Merger or any related
transactions. 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 and the
United States 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.

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 CDls 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.

Additional Information about the Proposed Transaction

In connection with the proposed transaction, Keypath will file a preliminary proxy statement and file or furnish other relevant
materials with the SEC. Once the SEC completes its review of the preliminary proxy statement, a definitive proxy statement and a
form of proxy will be filed with the SEC and mailed or otherwise furnished to the stockholders of Keypath. INVESTORS AND
STOCKHOLDERS ARE URGED TO READ CAREFULLY AND IN THEIR ENTIRETY THESE MATERIALS AND OTHER
MATERIALS FILED WITH OR FURNISHED TO THE SEC WHEN THEY BECOME AVAILABLE, AS THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT KEYPATH, THE MERGER AND RELATED MATTERS. Keypath’s stockholders also will
be able to obtain these documents, as well as other filings containing information about Keypath, the Merger and related matters,
without charge, from the SEC's website (http://www.sec.gov) and Keypath’s website (www.keypathedu.com). In addition,
stockholders will also be able to obtain these documents, without charge, by contacting Keypath at the following address and/or
telephone number:

1501 East Woodfield Road, Suite 204N
Schaumburg, IL 60173

Attention: General Counsel

Telephone: (224) 419-7988
Participants in the Solicitation

Keypath and certain of its directors, executive officers and other members of management and employees may, under SEC rules,
be deemed to be "participants” in the solicitation of proxies from Keypath'’s stockholders with respect to the Merger. Information
regarding the persons who may be considered "participants” in the solicitation of proxies will be set forth in the proxy statement
and other relevant documents when they are filed with the SEC. Additional information regarding the interests of such potential
participants will be included in the proxy statement and the other relevant documents filed with the SEC when they become
available.
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Transaction overview and recommendation

Overview

Special Committee
recommends
agreement

l

l

l
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Keypath Education has entered into a definitive merger agreement (‘Merger Agreement’) with an affiliate of Sterling
Partners (‘Purchaser’).

Subject to the terms and conditions of the Merger Agreement, the Purchaser will acquire all the outstanding shares
of Keypath common stock (underlying Keypath's outstanding CHESS Depositary Interests ('CDIs')) not currently
owned by Sterling Partners and its affiliates (‘Sterling’) for AUD$0.87 cash per share (‘Transaction Consideration’).
The Transaction values Keypath at approximately AUD$186.8 million (‘Transaction’).

Certain management holders of CDIs will exchange their CDIs for shares in an entity affiliated with Sterling
Partners instead of receiving the Transaction Consideration (‘Rollover Stockholders’).

The Special Committee of the Keypath Board, chaired by Keypath Chair, Diana Eilert, and comprised of the Non-
executive Independent Directors of Keypath (the ‘Special Committee’), has determined that the Transaction and
Merger Agreement is advisable, fair to and in the best interests of Keypath and its Unaffiliated Stockholders.

The Special Committee unanimously recommends that Keypath stockholders vote in favor of the Transaction.

In considering the merits of the proposed Transaction, the Special Committee has been guided by our overarching
responsibility to consider the interests of Keypath and the Unaffiliated Stockholders.

It is our view that the Transaction will realize attractive and certain value for the Unaffiliated Stockholders.



Transaction process and reasons it is an attractive offer to stockholders

Transaction — After an initial offer of AUD$0.65 per share on February 23, 2024, the Special Committee analyzed options to
increase shareholder value and used this to negotiate the price ultimately to AUD$0.87.
p Focess —  The Keypath Special Committee has engaged in a robust review process with the assistance of legal advisors. This
included an evaluation of Keypath’s alternatives as a publicly listed company.
— Sterling Partners has advised the Special Committee that:
— itis a long-term holder and is not willing to sell shares at any price; and
— this is the only transaction that it is prepared to support.

=

: Provision of liquidity: The transaction provides liquidity to the Unaffiliated Stockholders in an otherwise illiquid
Attractive offer for stock (as shown by no on-market trading on 52 out of 123 trading days in the 6-months to 23 May 2024) and
stockholders Sterling Partners is not willing to be a seller or provider of liquidity through a sell-down;
2. Significant premium: Transaction Consideration represents a premium of 88% to Keypath’s 6-month VWAP of
AUD$0.46 to May 23, 2024 and a 63% premium to Keypath’s closing price of AUD$0.535 on May 23, 2024, being
the last trading day prior to the announcement of a proposal from Sterling Partners;
3. Certainty of value: The 100% cash consideration provides Keypath’s Unaffiliated Stockholders with certainty of
value and the opportunity to realize their investment in full for cash; and
4. Limited conditionality: The Transaction is subject to conditions customary for transactions of this type and is not
conditional on financing or due diligence.
— The Special Committee also took into account that the Unaffiliated Stockholders will have the ability to vote on the
Transaction at a Special Meeting, with approval by a majority of the votes held by Unaffiliated Stockholders
required for the Transaction to close.



Terms and Conditions and Indicative Timetable and Next Steps

Terms and — A copy of the Merger Agreement, which sets out the terms and conditions of the agreement and associated
matters, was also released on the ASX on May 24, 2024.
Conditions — The Transaction remains subject to a number of conditions, including:
— (i) approval by the stockholders (including through CDIs) representing a majority of Keypath's Unaffiliated
Stockholders (which includes common stockholders other than Sterling Partners and its affiliates, Rollover
Stockholders and Keypath directors and officers and any of their associates or affiliates);
— (i) the absence of a material adverse effect with respect to Keypath; and
— (iii) certain other customary closing conditions.

Indicative — Keypath stockholders do not need to take any action at this point in time.
— A copy of the Merger Agreement, which sets out the terms and conditions of the Transaction and associated
Timetable and matters, was also released today and will be filed with the U.S. Securities and Exchange Commission (the ‘SEC’).
Next Steps — Keypath intends to call and hold a special meeting of stockholders for the purpose of voting on the Merger
P Agreement and other matters relating to the Transaction. The special meeting is expected to be held in or around

September 2024.

— Keypath is preparing a proxy statement containing information relating to the Transaction, reasons for the Keypath
Special Committee unanimous recommendation and other details of the special meeting. The proxy statement,
which is subject to review by the ASX and the SEC, is expected to be sent to Keypath stockholders in or around
August 2024.
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Contacts

Investor Relations

Malcolm McNab

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

Ah




	Slide 1: Sterling Offer Investor Presentation
	Slide 2: Important notices and disclaimer
	Slide 3: Presentation Agenda
	Slide 4: Transaction overview and recommendation
	Slide 5: Transaction process and reasons it is an attractive offer to stockholders
	Slide 6: Terms and Conditions and Indicative Timetable and Next Steps
	Slide 7: Q&A
	Slide 8: Contacts

