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| look at data. | find stories in it. | decide
which stories are important. | tell them.

In a former life | was an English Lit PhD.
And | know stories have patterns - or
genres.

There iIs a particular genre of
International education story...
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The (typical)
International

education
story

When it comes to international

education, our characters and settings
are usually audiences and destinations.
Who wants to study where. And why.

This i1s precisely the kind of data we're
equipped to track at Keystone.



The plots of those international
education stories often focus on
‘revolution’.
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The (typical)
International
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story

The plots of those international
education stories often focus on
‘revolution’.

A policy barrier appears in or around a
destination and audiences react,
usually by pivoting elsewhere.



But are international education stories
always revolutionary?

If destinations stopped changing

A M policies, would audiences just do the
iINnternational same things forever?
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A different
International

education
story

But are international education stories
always revolutionary?

If destinations stopped changing
policies, would audiences just do the
same things forever?

Of course not.

Audiences don't just pivot. They evolve.
And sometimes revolution speeds up
evolution.

That's the kind of story | want to tell
today.



Session plan

The revolution: Reminding us of the big
stories right now

The evolution: Recovering the underlying
story

The results: Look at how this positions
destinations with prospective students.
Including an early look at something new
from Keystone.

The response: What can we control and
what can we do with that?



Part 1:
The revolution



Revolution: Four big Big 4 stories

® us. Traditional destinations have

had a turbulent year or so

U.S. demand drops following policy
changes in 2025. It's still down.
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Revolution: Four big Big 4 stories

Traditional destinations have
had a turbulent year or so

® uUS. @ Canada Australia @ UK

U.S. demand drops following policy
changes in 2025. It's still down.

150%

Canadian demand falls earlier and
further... but recovers (slightly)

) during 2025.

100%
( Australian demand also falls early
with less recovery until recently.

~=o UK demand rises consistently from
50% 2025 until 2026.
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International Search Interest (PGT, Indexed to Q4 2023) | Keystone Share of Search
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It’s easy to fall into talking about

what the ‘Big 4’ do, as if that’s all

that matters. And all that mattered.



It’s easy to fall into talking about

what the ‘Big 4’ do, as if that’s all

that matters. And all that mattered.

It Isn’t. It wasn't.



Part 2:
The evolution



Evolution: enrolments as of 2023

@® 2023 enrolments (1000s)

U.S.

UK International study was

already more diverse than we
sometimes acknowledge

Australia

Germany

As of 2023, only two of the top 10*
study destinations were

Canada predominantly anglophone.

Turkiye And the ‘2023 Big 4’ included

Germany.
France Y

Recent ‘revolution’ is happening
within ongoing evolution.

China

Japan

South Korea
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Evolution: enrolment growth 2013-23

@® 2023 enrolments (1000s) 2013-2023 growth (%)
Us.
22
UK And international study was
79.6 .
already evolving
-
Australia
86.9
423 The trends here are striking:
Germany
115.2
389 e Fastest growth wasn't
Canada
157.3 anglophone
, e Turkiye is an outlier (with a
Turkiye .- . .
454.6 specific audience profile)
e East/Southeast Asiais one to
France
20.8 watch
Chi 201 )
na 108.4 Growth was already telling a
182 different story to size.
Japan
33.9
South Korea L2t
129.8
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Total Inbound International Enrolments 2023 + Growth 2013-2023 | UNESCO




And this is still happening in search



Evolution: the current diversification of search

Fastest Growing Destinations
[South Asian Audiences - Apr 1-20 YoY]

@ Oceania @ East & Southeast Asia () Europe North America
New Zealand —— Search trends also diversify
Singapore
Ireland Taking South Asia (including India)
Australia as an example:
Malaysia L )
Canads 510 . GroY\{th IS h!ghgst for Asia-
Pacific destinations
USA 15% e European growth is largely non-
Czechia anglophone
Latvia e Big 4 are outpaced
Thailand
Spain Policy revolution is accelerating
Lithuania search evolution.
Italy
China

South Korea
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Fastest-Growing Study Destinations (South Asian Users) 1-20 April YoY | Keystone Share of Search l
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‘ This is both revolution and

evolution.

It’s driven by both push and pull
factors.

Lots of them.
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JP/KR - positive framing; increased
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EU - fast-track visa route for US-bound
students introduced in France
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Rankings - record for KR 2026
Teaching - growing anglophone
Culture - Records broken by KPop media
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All of this shapes how students view
destinations.

Which is evolving too.



Evolution: what do audiences think of different
destinations?
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Rating of study destinations (weighted average scale) Jun ‘25 - Feb ’26 | Keystone Pulse Survey

Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).
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@ Australia @ Canada UK @ USA Japan @ South Korea @ Germany @ Sweden
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Reputation Affordability Safety Culture

Rating of study destinations (weighted average scale) Jun ‘25 - Feb ’26 | Keystone Pulse Survey

Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

The UK leads the Big 4 on
Reputation. But ‘alternative’
destinations compete very well.
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Survey data reveals further
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We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

Big 4 destinations score lower on
Affordability.
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Reputation Affordability Safety Culture

Rating of study destinations (weighted average scale) Jun ‘25 - Feb ’26 | Keystone Pulse Survey

Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

Big 4 destinations score lower on
Affordability. And are outscored.
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Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

The UK leads again on Safety.




Evolution: what do audiences think of different
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Reputation Affordability Safety Culture

Rating of study destinations (weighted average scale) Jun ‘25 - Feb ’26 | Keystone Pulse Survey

Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

The UK leads again on Safety. But
alternative destinations outscore the
Big 4 again.
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Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

Culture is fairly ‘even’ across the Big
4,
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Reputation Affordability Safety Culture

Rating of study destinations (weighted average scale) Jun ‘25 - Feb ’26 | Keystone Pulse Survey

Survey data reveals further
evolution beyond the ‘Big 4’

We're looking here at how audiences
rate their chosen study destinations
(data is a weighted average score).

Culture is fairly ‘even’ across the Big
4. But, again, this isn’t the
differentiator we might assume it is.
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So how do we keep track of this?

We’ve looked at:

e How enrolments are evolving
e How search is evolving
* How perceptions are evolving

Canwe... put it all together?
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Keystone Sentiment Score: March 2026
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Combining, study, search and
sentiment into one datapoint

e FEurope dominates the 60+
bracket

e UK is the only Big 4 to make 60+

e Japan, South Korea and China all
outpace other Big 4

We can quickly summarise how
students feel in a way that
encapsulates other trends.
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S0, how do we respond to evolving
student choice?



Evolution =
Opportunity

Whereas revolution can just = reaction.

Across all of this data, we're seeing
prospective students prepared to think
about different destinations in different
ways.

That's an opportunity for everyone,
everywhere.



Country
26%

Audiences Program
consistently say 45%
that the specific
What matters program of study
IS most important
m OSt t o to their decision.
students, Is
most In your
control
University
29% Most Important Factor in Study Choice (International

Audiences, Q1 2026) | Keystone Pulse Survey




#3S

They (still)
trust you more
than anyone
else

Uni Website

Web Search

Listing Sites

Rankings

Social Media

Almost 3/4 of prospective
students say university
websites are ‘very’ or
‘extremely’ trustworthy
sources of study
information.

This compares to less than
1/3 for Al and social media.

60 80 100

Trust in Information Sources for Study Choice (% Very + Extremely, Q1 026) | Keystone Pulse Survey
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	Evolution: what do audiences think of different destinations?
	Survey data reveals further evolution beyond the ‘Big 4’
	We’re looking here at how audiences rate their chosen study destinations (data is a weighted average score).
	Culture is fairly ‘even’ across the Big 4. But, again, this isn’t the differentiator we might assume it is.
	Reputation
	Affordability
	Safety
	Culture


	So how do we keep track of this?
	We’ve looked at:
	So how do we keep track of this?
	We’ve looked at:
	Can we... put it all together?
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	What?
	UNESCO data for total international enrolments across all levels of study in the previous complete year (currently 2023).

	Why?
	Accounts for how well-established a destination is and helps balance out fluctuations in current audience behaviour.
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	Survey Perceptions
	What?
	Average ratings by destination across six different factors: Reputation, Subject Offer, Affordability, Visas, Safety and Culture.

	Why?
	Measures how currently searching audiences percieve and rate chosen destinations and how this changes over time.


	80%
	Search Change
	What?
	Current change in relative international search interest for destinations across Keystone platforms.

	Why?
	Measures whether audiences are more or less likely to search for a destination, reflecting current relative demand.


	Keystone Sentiment Score: March 2026
	Combining, study, search and sentiment into one datapoint
	We can quickly summarise how students feel in a way that encapsulates other trends.

	So, how do we respond to evolving student choice?
	#1
	Evolution = Opportunity
	#2
	What matters most to students, is most in your control
	Audiences consistently say that the specific program of study is most important to their decision.

	#3
	They (still) trust you more than anyone else
	Almost 3/4 of prospective students say university websites are ‘very’ or ‘extremely’ trustworthy sources of study information.
	This compares to less than 1/3 for AI and social media.

	Questions?

