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Public Edtech Companies Have Been Rare.
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A Record Year Amid a Pandemic: US Edtech
Raises $2.2 Billion in 2020
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Coursera Is Now a Public Company. What Does
That Mean For Higher Education?
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Visions & valuations

—Edtech investments play a vital role in determining which companies are favored and
funded, and what types of educational programs are implemented —Regan & Khwaja 2019

—The opportunity recognised by edtech investors and entrepreneurs lies in calculating the
digital share in the global spending on education—edtech asset value is constructed in
the light of expectations about future returns on investments —Komljenovic 2020
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Global Education Market Intelligence
Platform

Cloud Based Education Market Intelligence Platform to
explore the connections, trends, and insights that will help you

understand your customers, competitors and markets.

Holon IO

HolonlQ is the world's
smartest source of
education intelligence to

power decisions that
matter.

Powering the new education economy. Track investment trends and deal flow|
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Edtech capitalization

— Capitalization as a process of
valuing something in terms of
expected future monetary return
from investing in it

— eg translating a technology into
an asset with expected future
earnings/ROI

— Capitalization is a kind of job,
performed in particular kinds of
organizations within a wider
system of professions and
geopolitical locations, using
specialized techno-economic

practices and methodologies
—Muniesa et al 2017



Request Information

About HolonlQ

HolonlQ was founded in 2018 with the vision of building the trusted alobal source of market intelliaence in order to connect the people. ideas and capital that are

Starting with the future of education, the fundamental driver for the future of humanity, our work is rapidly growing to focus on the world’s major social and economic

-s. From work and healthcare, climate, food and water to infrastructure, energy and beyond earth to space.

Tracking and mapping innovation in these critical challenges is difficult, and yet critical to sustainability and the future of humanity. HolonlQ's global market intelligence

. driving and supporting innovation in social and economic impact sectors.

platform provides data and analvsis of develooments in these alobal markets. providina connected data. analvsis and insiahts on technology, companies, countries

and industries and how their innovation activities form patterns and trends in the market.

We power governments, institutions. companies. and investors bv connectina billions of data points about innovation, technologies, capital flows, jobs, skills, research

and patents and apply machine learning to analyze, evaluate and identify patterns, generating insights that help clients make data-driven decisions that matter.




Mapping, valuing and

stratifying global
edtech markets
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HOLONIG. GLOBAL EDUCATION INTELLIGENCE Holon
20 Years of Global Education Stocks

Totol Market Cap of Today's 268 Global Education Stocks, 2000-2020 in USD Billions
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2021is on track to see 400+ new OPM, Bootcamp and International
Pathways Partnerships with Universities around the world.

Number of new University Partnerships established with OPMs, Bootcamps and International Pathways 2010 202

B OPM Partnerships
Bootcamp Partnerships
/

B Pathways Partnerships
I Forecast Partnerships Q2-Q4 2021
2010 20Mm 2012 2013 2014 2015 2016 2017 2018 2019 2020 01 21

Valuation platform

— HolonlQ ‘Global Intelligence Platform’
uses machine learning to analyse the
edtech market, catalogue past
investments and catalyse future
investments based on calculations of
prospective future value

— Valuation claims of future return
depend on effort among networks of
techno-economic expertise in order to
calculate the value of future earnings
and therefore the suitability of
something for investment —sirch 2019
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and methods

Data-Driven Research

Global Insights from HolonlQ's Intelligence Unit.
Powered by our Global Market Intelligence Platform.

Holon IO

HolonlQ's Scoring
Fingerprint

— Things become assets by
being made so through {/
sociotechnical entanglements
of human valuation practices N

and technoeconomic devices
—Birch & Muniesa 2020
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O Research Platform Summit Newsletter About Login
S $16.1B of Global EdTech
Venture Capital in 2020

EdTech VC has grown 32x since 2010, reaching a record $16.1B in 2020.

BY 5 January 2021

Find Dealflow. Build
Relationships. Invest Smarter. :

Hol.on [Q Research  Platform  Summit  Newsletter  About Llogin  RequestaDemo S

Global EdTech Market to
reach $404B by 2025 - 16.3%
CAGR.

‘Post-COVID’ update to HolonlQ's Global Market Sizing. Powered by our
‘top-down’ global education economic model and tens of thousands of
‘bottom-up’ machine learning revenue estimates.

HolonlQ for Venture Capital

L

Corporate Training EdTech Higher Education K12 Pre-K

B 6August 2020

Fictional edtech expectations

— S16bn ‘funding backing a vision to transform the way the world learns’

— Investments are motivated by imaginaries of how the future will unfold, expressed in
persuasive narratives that show their convictions, beliefs, fears and hopes, supported
by techno-economic tools providing a calculative preview of the future—seckert 2016
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Holon IO Education in 2030. Global Scenarios InStrumentS Of expectation

Regional Rising
ez

Global Giants ||}

— Scenarios, prototypes, forecasts, graphs,
calculations, visualizations and infographics
as instruments influencing expectations in
the edtech investment and procurement
decision-making chain

$%. Education-as- Usual

In partnership with

. 7 o Robo Revolution
Q}ud = Holon IO Research Platform Summit Newsletter  About Login Request a Demo 52374

3 Scenarios for Higher
Education. 'Alpha Prototype'

Born out of Education in 2030 (HolonlQ's ‘Pre-COVID' five scenarios deep
dive), our Global Higher Education Network reviewed an ‘alpha’
prototype of ‘Three Scenarios for Higher Education’.

EdTech Education in 2030 Higher Education

B3 23 April 2021
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2021 Global Learning Landscape

Provoking a standardized future

— Validating, visualizing and valorizing

5 28 s edtech for VC investment and HEI
OemEe ||~H
BE; procurement
el — Promoting standardized capability
f;.;,gi ;so classification and matching edtech
| == market segmentations
Higher Education Digital Capability Framework — Data-driven education

An open-source capability framework for higher education. 4 dimensions, 16 domains and 70+ capabilities.

Framework “ D

— Learning analytics
— MOOCs, OPMS, public-private platform

partnerships

— Aled

— Smart learning environments

— Personalized learning platforms

— Workforce development and career
matching




Edtech index investing Why LERN?

— Single ETF portfolio of ‘favourably positioned’

« Favourable Growth Prospects

edtech ‘redefining’ future of education LERN is Europe’s first education technology ETF, and
. . . . provides investors with exposure to "EdTech” companies
- ROI p red |Ct|0 N as ed Ucat|0n fUtu re-ma kl ng that are redefining how education is accessed, resourced

and consumed around the world to deliver positive results
for the individual and society.

Private |

Rizeetf

Powered by HolonlQ®
LERN is purpose-built in collaboration with HolonlQ,
RIZE a global education market intelligence firm based in

Sydney, Australia, and leverages their unique insights and
9 C AT I O E% H proprietary classification system of companies that are
AND DMGPTAL LﬁARNING

market leaders in digital and lifelong learning technologies.

) /lj EITS ETR (INERN) « Unconstrained Approach

LERN’s composition transcends classic sector, size and
geographic classifications by tracking an emerging theme.

»

(\- Watch Film >
7 « ETF Efficiency

In a single trade, LERN delivers access to dozens of
companies that are favourably positioned to ride the

tailwinds of the education tech and digital learning theme.




2 Enacting HE futures through ‘oligopolistic’
online platform partnerships in the cloud

Holon l'a Research Platform Summit Newsletter About Login Request a Demo 22574

GLOBAL OPM AND ACADEMIC PPP MARNETY . Holon OPM + MOOC = OPX. 244
Global OPM and Academic PPP Landscape @l niversity Partnerships in the
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Growing from $6.1T in 2019
at 3% to $7.3T in 2025.
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Post-Secondary ($2.27), ‘ Growing from $5.78B in 2019
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growing to 5% ($117B) by at 19% to $13.3B in 2025.
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powered total tuition.



coursera for Campus

Home Start for free Compare Plans Resources

Teach your students the
skills of the future

Coursera for Campus empowers any university to
offer job-relevant, credit-ready* online education to
students, faculty, and staff.

* Credit eligibility determined by your institution

Start for free

Are you a student? Find out how to learn for free

70m 59m

Contact sales

Learners served Enroliments
+60% +248%

YoY Growth YoY Growth

NORTH AMERICA EUROPE

16m 10M 13m 9m
Learners Enroliments Learners Enroliments
+54» +144n +48» +137%
VovCroath  YovGowsh  YerCrowm o Grawth

LATIN AMERICA MIDDLE EAST, AFRICA

13 9m 6m 5wm
ﬂﬂﬂﬂﬂﬂ Enroliments Learners Enroliments
+69%  +234x 464 +283x
Yo Growth YoY Crowth Yoy Crowth Yo Crowth

| For Students

178m s

Learning hours

+164%

YoY Growth

ASIA PACIFIC

21m 5‘1@“

Learners
+70x +416%
YoY Growth Yo Growth

Coursera Home

For Business For Government

‘Higher ed is being replatformed’

— 2012-2020—S450m venture capital
investment

— 2021 valuation—S7bn post-IPO

Research Events Jobs Board More R Newsletter & Q

EdSurge News

DIGITAL CREDENTIALS

Coursera Is Now a Public Company. What Does
That Mean For Higher Education?

By Jeffrey R. Young

Mar 31, 2021

= . —— MARCH 31, 2021
Expanding Access to World-Class Learning

15

University partners

20

Degrees

coursera

Specializations MasterTrack™
Certific:

3,800 385 17

COUR
LISTED

NYSE




Valuing platform network effects

—A ‘Three-Sided Platform Ecosystem’ servicing
learners, educators and employers that
‘generates network effects, or improvements
to the value of the service that is generated
because of the increased number of
participants on the platform’- irc (investor) evaluation

—Coursera Skills Graph maps the connections
among skills, content, careers, and learners
on the Coursera platform —Impact report

—The Drivers of Quality in Online Learning Report looks
across eight years of learner data and nearly 200 million
course enrollments to provide actionable, data-driven
insights into how instructors and learners can optimize
their digital learning experience —Quality report

Toward Ending
Educational Privilege

Coursera: An Agile Company Partners with the Best Universities
to Rapidly Scale Higher Education and Lifelong Learning

May 2020

BIFC BT

Creatisg Markess, Creatimg Opportumitics

Drivers of Quality
in Online Learning

Alan Hickey, Staff Data Scientist
Alexandra Urban, Senior Teaching & Learning Specialist
Eric Karsten, Data Scientist

coursera

2020 Impact Report

Serving the world through learning
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In New Push to Grow Online Degree Offerings,

. ,
Coursera Changes Revenue-Sharing Options _Rea||2|ng Investors expeCted
ROI through techno-economic
platform business models

EEEEEEEEEEEEEE

Could Coursera Become as Prestigious as
Harvard? This Expert Thinks So.
By Jeffrey R. Young Sep 7,2021

—Revenue-sharing public-
private platform partnerships
as a new economic model for
universities to increase value



ContactUs Investors GetSmarter Trilogy

About 2U Our Approach Our Partners Careers Latest H E ‘o p e rati ng SySte m S’

CCC 2UOS Outcomes

The data here is early, but our
funnels are filling and converting
currently at higher rates than
before the pandemic—2u ceo

2UO0S.

Combining tech, people, and data,
2UOS is our proprietary operating
system designed to seamlessly

build, deliver, and support the - = 2UOS is how we eliminate the back row in higher education.
offerings we power. N\ ’

( Learn More About 2UOS )

-apps

-privacy
data ’ Jdeamn
.scholarships .

— 2009-18—5426m venture capital o S
and private equity funding - R o c PR suppor
— 2021 valuation—S3bn, with 30% Sk

annual growth, and predicted S1bn .
revenue in 2021 alone Asctinclogy @ .marketing
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@ Our Approach

CCC

CULTURE

Building an Analytical
Backbone: Meet Harsha

Mokkarala, 2U’s Chief Data
Scientist

Learn about Harsha's trajectory from being a “programmer
through and through” to leading 2U’s marketing efforts to now
heading up our Data Science team—using analytics to
streamline operations, improve student outcomes, and
strengthen 2U's value proposition for university partners.

Sep 27, 2021 - Bannon Puckett

2UO0S

Integrating data infrastructure

At 2U, we see students throughout their
entire education journey.... The Data
Science team helps create a closed-loop
ecosystem that brings all of that information
together.... [B]ringing advanced analytics to
the fore is a powerful way to maximize the
value of our data. ... We can get more
efficient with our operations, improve
student outcomes, and enhance our value
proposition for partners by building a strong
analytical backbone. ... We're also working
to merge data across our portfolio of
programs ... to provide a more well-rounded
view of current and prospective students.



Mergers, conversions and
infrastructure transfers

N B e
m Courses Programs & Degrees Schools & Partners edX for Business Sign in M IT and | 1CAl 4 rd H ave SOI .

edX Newsroom News & Announcements  In the News edXBlog edX For Business  Online Campus Handing over edXtoa private
V" 1=

June 29, 2021

2U, Inc. and edX to Join Together in
Industry-Redefining Combination

11| R
1A s gore)

) A A
Mlc‘tm L MORGENSTERN FOR THE CHRONICLE
111 i

2U to acquire substantially all edX assets, including edX brand, website, and marketplace

Together, 2U and edX will reach over 50 million learners, serve more than 230 partners, and offer over 3,500 digital
programs on the world's most comprehensive free-to-degree online education marketplace

‘Financially, it’s a good deal. The ‘infrastructure transfer’ of non-profit edX to for-

2U gets access to edX’s 50 profit 2U is ‘an act of betrayal.... 2U’s mission is

million users, 1,200 enterprise  fundamentally misaligned with the university tradition.
clients, a top brand, and 2U, Coursera, and their venture-funded competitors are
hundreds of university and built to squeeze profit from our students, using our

corporate partners. And MIT faculty and course offerings. ... None of us—not faculty
and Harvard get $800million’ members, not students—signed up for edX to increase
—The Verdict 2021 Silicon Valley’s wallet share’ —Pooley 2021



Contact Us Support~ Englis

Products Solutions Pricing Documentation Learn Partner Network AWS Marketplace

Education

Industry segments v Programs and solutions ~ Build with a partner Buy on marketplace

The Amazon Web Services (AWS) Cloud enables education technology (EdTech) companies
to accelerate development of scalable and secure technology solutions that support
students and educators every day. AWS helps EdTechs realize the full potential of cloud
computing with dedicated business and technical resources to support growth. From idea
to IPO and beyond, AWS supports EdTech to start, grow, and optimize their business as

they deliver on their mission for education.

Chat Live with Sales

The cloud campus

—Coursera and 2U as tenants of
the AWS Cloud and beneficiaries
of its storage, analytics, and Al

—Cloud as ‘a new multi-sided
ecosystem’ from which operators
‘demand both a toll and masses
of data’ as value sources

—Birch & Cochrane 2021

—Replatforming and infrastructure
transfers embed HE in the
technoeconomic cloud model

—New ‘cloud campuses’ integrated
into AWS Cloud architecture



B ~soms Cloud architecture, data lakes, and

m | ﬂ algorithmic experimentation
LMSAP] AWS Glue
B E B B .
Lryord The cloud is a bundle of
AWS Lambda Amazon Simple Amazon Simple Amazon Redshift Dashboards
torage Service torage Service and other . . .
S ) . GDCBte0 experimental algorithmic
08 g techniques acting in and through
Student Info AWS Database
o e (i | data.... [C]lontemporary cloud
i aacamg  AmazonAthens computing is about rendering

perceptible and actionable
(almost seeing) that which would
be beyond the threshold of
human vision ... [which then]

Amazon Web Services (AWS) is on a mission to

accelerate higher education's digital transformation...,
connect the campus community to systems and tools,
store institutional knowledge and data, make data- open onto targets of opportunity,

driven decisions to save money and resources, and commercial and governmental
power their educational technology systems—aws 2021 —Amoore 2020



Defuturing and refuturing

HT Creating powerful images of plausible
1] futures of education that people can
envisage today, in order to open up
seeds of possibility and to mobilise
change in educational practices—racer, 2021

AW
i

\

THE POST-PANDEMIC UNIVERSITY HOME

Challenging the techno-
imperatives driving the
deprofessionalised, unbundled, S, | rertresenanens SE | S
. . . LOCKDOWN LECTURES; BY EES BACK [ - D,'?FP,S‘S'?N ggoup
globalised and datafied higher o i
education futures produced by
governments and corporations

PERFORMANCE OF HIGHER EDUCATION

Ba ne & G a | | a h er 202 1 WITHIN PANDEMIC AND POST-PANDEMIC -
y g PANDEMIC PERSPECTIVES:ACALLTO ARMS A PERSPECTIVE FROM POLAND, UNITED DIGITAL ACCESSIBILITY: MEETING OUR ETHICAL AND LEGAL OBLIGATIONS IN THE INTER-
FOR THE HUMANITIES KINGDOM, AND UKRAINE AND POST-PANDEMIC UNIVERSITY



— Market actors as new sources of predictive authority,
shaping HE futures through an investment logic of ROI

— Platforms, infrastructures and clouds instantiate imagined
futures in durable technoeconomic forms in the present

— De-/refuturing as efforts to contest and reclaim HE futures

1 CENTRE FOR RESEARCH
1 IN DIGITAL EDUCATION



