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Risks Related to Our Business and Industry Our historical growth may not be indicative of our future growth, and our revenue
growthrate-may not grow or could decline compared to prior years. Our historical growth may not be indicative of our future
growth, and our revenue growthrate-may not grow or could decline compared to prior years. Accordingly, you should not rely
on our revenue for any previous annual or quarterly period as any indication of our revenue or revenue growth in future periods.
As we grow our business, we expect our revenue growth rates to-may decline compared to prior years fer-due to a namber
variety of reasens;-whieh-factors. These may include more challenging comparisons to prior periods as our revenue grows,
slowing demand for our platform or offerings, slowing growth of our sales, increasing competition, increasing regulation, a
decrease in the growth of our overall market or market saturation, and our failure to capitalize on growth opportunities. In
addition, our growth rates have experienced, and are likely to continue experienree-experiencing ereased-, volatility ;ane
may-deehine,-due to inflation and-, currency and interest rate fluctuations, the-werld' s-reeovery-fromthe-COVID-—19-pandemie;
and related shifts in societal , political, and economic circumstances. Our quarterly and annual revenue and operating results
have historically fluctuated from period to period , and may do so in the future, which could cause our stock price to fluctuate
and the value of your investment to decline. Our quarterly and annual revenue and operating results have historically fluctuated
from period to period, and our future operating results may vary significantly from quarter to quarter due to a variety of factors,
many of which are beyond our control. You should not rely on period- to- period comparisons of our operating results as an
indication of our future performance. Factors that may cause fluctuations in our quarterly operating results include, but are not
limited to, the following: ¢ our ability to maintain existing customers and attract new customers, including businesses,
governmental--- government organizations, academic and-edueationat-institutions , and other organizations that subscribe to
our Enterprise platform, as well as learners who access the content and credentialing programs available on our platform; ¢ our
ability to continue to offer compelling content and degrees or other credentialing programs created by our educator iréustry-and
wRtversity-partners; ¢ changes in, or trends affecting, subscriptions to our Enterprise-platform from businesses, gevernmental-—-
government organizations, academic and-edueational-institutions , and other organizations ; * changes in, or trends affecting,
learner enrollment and retention levels, including with respect to learners electing to access our paid offerings; ¢ our ability to
increase and manage the growth of our international operations, including our international learner and customer base, and our

ablhty to manage the rmk% a%somated therew1th . the timing of etr-costs we tnearred—-- incur treenneetion-with-the-launeh-of

v W éegfee—e%efhe%efedeﬁ&a-l-mg—pfegﬁrms—aﬁd—the timing and amount of
revenue we—geﬁefa’fe-generated ffeﬂa—neﬁhe-ffeﬂﬂgs—and—pfegf&ms-efas—a-feaﬁt—e-ﬁthe pricing models and-, or the payment

terms changes dels associated with launching new content exr— or offerings and
programs-; ° trends and factor% 1mpact1ng the demand for, and acceptance of, online learning and Cledentlahng programs and the
prices consumers and businesses are willing to pay for such programs; ¢ changes in, or trends affecting, the mix of educator
partners, including edueational-academic institutions, offering open online courses only and those offering certification, degree,
or other credentialing programs; * changes in the rate, volume, quality, and demand for new content and credentialing programs
created and offered by our educator partners on our platform; « changes in the terms of our existing educator partnership—---
partner agreements and s=the timing and terms of any new educator partrership—--- partner agreements; ¢ the timing and
amount of our sales and marketing expenses; * the timing and breadth of platform subscription discounts and promotions; ¢
costs necessary to improve and maintain our platform and compete on the basis of rewdy-emerging technologies and
functionality; ¢ changes in our key metrics or the methods used to calculate our key metrics; ¢ revenue mix shifts between our
segments and seasonality, including seasonal engagement patterns of learners and Enterprise-customers, which may vary from
quarter to quarter or year to year, and seasonal operating practices or engagement patterns of educator partners resulting from
academic calendars or fiscal years that may differ from our own; ¢ changes in laws, regulations, or accounting principles that
impact our business; and ¢ general political, economic, or market conditions and events affecting any of the above, including the
impact of inflation, currency and interest rate fluctuations, labor strikes or other widespread work stoppages, the political
environment, the impact of the election season, the-outeome-of politieal-eleetions-changes in government spending policies or
priorities , geopolitical tensions or hostilities, such as the conflicts in Ukraine and the Middle East, supply chain disruptions,
natural disasters, public health crises, or other catastrophic events. These and other factors may cause our revenue and operating
results to fall below our expectations or the expectations of market analysts and investors in future periods, which could cause
the-market-our stock price efeureemmen-stoel-to decline substantially. Any decline in the-market-our stock price efeur
eommenstoek-would cause the value of your 1nve§tment to dechne We—h&ve—a—Our offerlngs contmue to evolve, and given
our limited operating history, ane-e predicting our future
financial and operating results may be affected by a number of uncertamtles Asa reqult of the evolving scope of our
business and offerings and our limited operating history ane-the-evelvingseope-ofour-offerings-, our foreeast-forecasts of
future operating results may be less accurate thanif-. As we had-anticipate market opportunities, risks, or other changes, we
may adjust our business model or offerings. However, we cannot guarantee that such changes will be accepted by our
learners, educator partners, or Enterprise customers, or that they will not result in lower revenues, particularly in the
period immediately following the changes. In such cases, we may not realize the anticipated financial benefits of such
changes in the amounts we anticipate, on the expected timeline, or at all. For example, in 2024, we shifted our priorities
and investments to focus more efforts on our Consumer and Enterprise businesses. We also became more selective in




our pursuit of Degrees partnerships and programs that aligned with our platform’ s strengths. As a fengerresult, we
anticipate a decline in Degrees revenue for 2025. If we do not successfully manage our evolving business model and
offerings, our operating histery;-and sueh-financial results may differ materially from our expectations, and our business
and stock price may suffer. Our forecasts are subject to a number of uncertamtles including those dlscussed in this Rlsk
Factors ” secuon and elsewhere in this Form 10 K. G :

learning solutlons and generatlve Al are relatlvely new and may not grow ef-, evolve as we expect , or lead to increased demand
for our offerings, which may harm our business and results of opelatlons Our future success will depend ,in palt on the
growth of Hfanyinthe-demand for online learning solutions. The W d
the-market for online learning solutions i-is sti-less mature than the market for in- person learnlng and trammg, which many
businesses currently utilize . s-and-these-These businesses may be slow or unwilling to migrate from these legacy approaches.
As such, it is difficult to predict learner , customer, or educator partner demand to use for- or be on our platform, their learrer
erpartner-adoption and renewal rates , the rate at which they existinglearners-and-partners—expand their engagement with our
platform, the size and growth rate of the market for our platform, the entry of competitive offerings into the market, or the
success of existing competitive offerings. Additionally, while we believe that generative Al technology will lead to increased
demand for online learning solutions given its the-teehnetegy-s-potentially disruptive impact on society, governments,
businesses, and academic institutions contending with the need for their workforces and learners to reskill and improve
productivity and agility, these expected societal changes and the resulting increased demand for our online learning offerings
may not materialize as #the-manner-cxpected or may take longer than anticipated. Also fafaet-, there can be no assurance that
generative Al technology will not displace or otherwise adversely impact the demand for online learning solutions , including
our offerings. Furthermore, even if educators and enterprises want to adopt an online learning solution, #-may-take-them-a full
transition to this type of learning solution could require a substantial amount of time and resources to-fully-transition-to-this

1 they-could be delayed due to budget constraints, weakening economic conditions, or other factors.
Even if market demand for online learning solutions generally increases, we cannot ensure that adoption of our platform will
also increase. If the market for online learning solutions does not grow as we expect , or our platform does not achieve
widespread adoption, it could result in reduced customer spending, learner and partner attrition, and decreased revenue, any of
which would adversely affect our business and results of operations. If we change the contract terms with our educator partners,
including swithrespeetto-pricing or contract length, it could materially and adversely affect our business, financial condition, and
results of operations. We swerlecollaborate with our educator partners to deliver a broad portfolio of educational content and
credentials on our platform. For our Consumer and Enterprise offerings, we incur content costs in the form of fees paid to
educator partners. In addition, our Degrees revenue is based on a percentage of the total tuition paid by Degrees students. As a
result, changes in university tuition rates, increases in content costs, or other changes in our educator partner agreements

could significantly impact our revenue, gross profit, and operating results . generalty-eoutd-be-signifieantly-and-negatively
impacted-ifthe-untversity partierraises-or- For example towers-tuition-, starting in 2025 if-a-partner-inereases-content-eosts-, or
#we renegotiate-updated or-our revenue share allocatlon arrangements to compensate ehange—t-he—terms—ef—etueagreemeﬂts

with-our educator partners based on the level -

than learner completion rates 1 v A a1 ; .
have experienced opposition to our content fee terms, and we anticipate similar challenges in the future Further we may change
the terms of these agreements, including the pricing terms or contract length, due to competitive, regulatory, or other reasons.
Any significant change in our pricing, content costs, or other contract terms with these-our educator partners could materially
and adversely affect our business, financial condition, and results of operations. If we fail to establish, maintain , and expand
our educator partnerships-with-aniversity-and-ndustry-partners relationships , our ability to grow our business and revenue will
suffer. The success of our business depends in large part on the eentinted-and-nereased-development , maintenance, and
volume of eempeting-engaging cducational content and credentialing programs in collaboration with by-ouruniversity-and
industry-partners; whieh-we-refer-to-eeteetively-as-our educator partners ras-wel-asmaintaining-existing-edueational-eontent
and-eredentialing-programs-. We have faced, and may continue to face challenges in establishing, maintaining, and expanding
these relationships. For instance, our educator partners may need whe-use-ourplatfornrare-reguired-to invest significant time
and resources to modify or adjustthe-mannerinwhteh-they-develop edueational-their content and credentialing programs fer-to
suit an online learning environment. Online Fhe-deliveryef-degree programs entine-at-edueational-delivered through
academic institutions has-are not yet widely achteved-widespread-aceeptanee-—-- accepted . -and-administrators
Administrators and faculty members may feel they have eeneerns-regardingthe-pereetved-Hoss-less ef-control over the

educational process thatmightresult-from-offering-eourses-and degrees-online;-be concerned about the cffectiveness of
asynchronous learning, t-he—he%gh-teﬁed-potentlal misuse of feHeamers—te—use—generatlve Al tools by learners to cheat geﬂerate

their-online-eoursework-, and as-w
the-standards-they— the set—fer—t-henechallenge of mamtalnmg on- campus pfegrarns—quahty standards in an onlme format
There can be no assurance that online degree programs, such as those offered on our platform, will ever achieve significant
market acceptance, and universities and-erganizations-may therefore decline to engage with our platform. Further, if we were to
lose a significant number of educator partners, neluding-especially those who provide a significant portion of the edueattonat
content and eredentialing-programs avattable-on our platfmm or a-1=e—1f we can 1o longer able-te-offer certain edueational-high-
demand content or eredentialing-programs oo ; : and-, our reputation, growth, and
revenue would be materially and adversely 1mpacted For the year ended December 31, %92—3—2024 we generated




approximately 32-28 % of our total revenue from the content and credentialing programs of our top five educator partners.
Total revenue includes both revenue directly attributable to a-parttewtar-an educator partner and revenue that we do not consider
directly attributable, such as revenue from site- wide subscriptions or our Coursera for Teams offering. The loss of or reduction
in edueational-content and eredentialing-programs from sueh-these and other educator partners could negatively affect our
ability to sustain or generate revenue or reach future profitability, and would materially and adversely affect our business,
financial condition, or results of operation if we are unable to timely secure comparable educational content and credentialing
programs at a favorable cost from other educator partners. Our ability to grow and improve our financial performance
depend@ heavﬂy on our ablhty to attract and retaln learner% including converting and-if-we-fat-to-do-so;-our freemium

. dingav z learnerq to pald learners. Our revenue

eted-on our platfermis

growth obJectlves depend o 6
erttiealte-our-ability to attract pfespeeﬁve—and retam pald learnerq aﬁd-geﬂerate-feveﬂue— We aim must-alse-eontinte-to serve
these steeessfully-worlcwith-our-edueator-partners— learners ’ needs by providing to-maintain-and-develop-new-and
compelling credentialing programs and high- demand content te-maintain-the-relevaney-of-that is developed in collaboration
with our educator platfornrand-keeplearners-partners interested-and-engaged-. A-signifieant We also dedicate a portion of
our spend on e*peﬂses—ts—&&ﬂbuf&b-}e—te-marketmg effort% ded-lea’eed-to attraeting—-- attract potential learners to our platform.

W learners initially sign up subseribed-to-our-eontentor
for the freemlum verswn of eﬂfe-l-}ed-m—eﬂ{-me—pfegfams—effefed-eﬂ—our platfonn Twe-mustattraet or free trlals. If learnerq do
not expand beyond our free offerings in-a i ate-at-wh ;
the-programs-offered-by-our- or edueaferpaﬁnefs—certam use cases, our ﬁnanclal results may be adversely affected We
also mustretain-provide some offerings, such as certificates, at a substantial discount to lcarners and-eonvert-who
demonstrate financial need, which may harm our revenue growth. It is critical for our success that lcarners from-renew
their subscriptions and expand their relationships with us. There is no obligation for our learners freemium-modet-to
pawng—eusfemefs—renew, and they may choose not to do SO , Wthh could negatlvely impact dependstn-part-en-our revenue

y : v > viee-. The following factors,
many of which are largely outqlde of our control, may prevent us from inereasing-attracting, converting, upselling, and
maintaining retaining tearner-learners subseriptions-and-enretment-in a cost- effective manner or at all: » Negative perceptions
about online learning. Online education programs may not be successful or operate efficiently, which ##ara-could create the
perception that online education in general is net-effeetive-ineffective . Learners may also be reluctant to enroll in online
programs due to concerns that-about the quality of the learning experience may-be-substandard-, that-potential employers—
employer may-be-hesitant— hesitation to hire learners who received their education or credentials online, or thatreluctance
from organizations granting professional licenses or certifications may—be-rekaetant-to grant them based on credentials, including
degrees, earned through online education or training. Further, concerns about the potential misuse of fertearnersto-tse
generative Al tools by learners to generate their coursework may be heightened with respect to online programs. * Reduced
support from educator partners. If educator partners cease to maintain yor offer new and compelling, credentialing programs or
content , or limit our ability to promote their content or programs, learners may reduce or terminate their use of our platform. ¢
Harm to educator partner reputation. Many factors affecting our educator partners’ reputations are beyond our control and can
change over time, including their academic performance and ranking among edueational-academic institutions, ineluding-as
well as their status with respect to aspecific degree-degrees , eertifteatiorrcertifications , or other credentialing program
programs . * Lack of interest in the offerings, features, services, certifications, degrees, or other credentials offered on our
platform. We may encounter difficulties attracting learners to use our offerings, features, and services, or enroll in credentialing
programs that are not in demand due to shifting employer or societal preferences and priorities , or that are in emerging or
unproven fields. « Learner dissatisfaction. Learner dissatisfaction sith-can have a negative impact on learner retention. This
dissatisfaction can stem from various factors, including the quality of the offerings, features, services, course content, and
presentation 5. ehanges-Changes to the availability or sequencing of course content s-or the course presenters can also
contribute to dissatisfaction. Additionally , changing views of the value of our educator partners’ credentialing programs and
content offered, and-as well as perceptions of employment prospects following completion of a program on our platform sres
negatively-impaet, can influence learner retention-satisfaction levels . fradditton;tearner-Learner dissatisfaction that is
shared via word of mouth or online platforms may also negatively affect the perceptions of potential new learners and
negatively impact our learner acquisition efforts. ¢ Ineffective marketing efforts. Our marketing efforts use various channels (e.
g., search engine optimization, television, affiliates, paid search, and custom website development and deployment), publication
of content related to higher education and adult learning , career paths, our platform, and our offerings, and we rely on
advertising through a limited number of third- party internet advertising platforms fe—g5-Google; MetaPlatforms;-and
HinleedImy-to direct traffic to, and recruit new learners for, our offerings. Changes in the way these platforms operate, whether
due to changes in law, the practices of mobile operating system providers, or otherwise, or their advertising prices, data use
practices, or other terms, have impacted the cost and efficiency of our learner acquisition efforts in the past and could in the
future make marketing our offerings more expensive, less effective, or more difficult. In addition, the elimination of a particular
medium or platform on which we advertise ;eould-timitotr— or ability-te-changes in advertising practices or advertising
spending fluctuations by our largest educator partners have had, and may in the future have, an adverse impact on direet
directing traffic to our offerings and reerstit-recruiting new learners on a cost- effective basis yany-. Any of whiel-the
foregoing risks could have a material adverse effect on our business, results of operations, and financial condition. « Changes in
search engine methodologies. We depend in part on various search engines to direct a significant amount of traffic to our
website. Our ability to influence the number of learners directed to our website is not entirely within our control. Our website
has experienced fluctuations in search result rankings in the past, and we anticipate similar fluctuations in the future. Our




competitors’ search engine optimization efforts may result in their websites receiving a higher search result page ranking than
ours, or search engines could revise their methodologies to refine their search results or incorporate Al in ways that we cannot
predict, which could adversely affect the placement of our search result page ranking, each of which could reduce the number of
learners who visit these websites. We may not be able to replace this traffic, and any attempt to do so may require us to increase
our sales and marketing expenditures, which may not be offset by additional revenue and could adversely affect our operating
results. « Lack of financial resources for learners. Any-devetopmtents-Developments that reduce the availability of financial aid
for higher education generaly-or thatreduce the-disposable income for avatable-to-potential learners (including maere-
eeonemie-macroeconomic developments such as inflation, currency and interest rate fluctuations, recessions, unemployment, or
pandemics) could impair learners’ abilities to meet their financial obligations, which in turn could result in reduced enrollment
and harm our ability to generate revenue. * General economic conditions. Enrollment in the courses and credentialing programs
offered on our platform may be affected by changes in the U. S. economy and by global economic conditions. For example, an
improvement in economic conditions may reduce demand for adult learning higher-edueattonal-serviees-as potential learners
may find adequate employment without additional education. Conversely, a decline in employment opportunities or economic
conditions may reduce employers” willingness to sponsor higher-edueational-adult learning opportunities for employees given
a lack of employer need for enhanced skill sets or an inability to fund such programs ase-. This could discourage learners from
pursuing higher-further education due to an inability to afford our programs or a perception that the financial investment may
not result in increased earning potential or improved employment opportunities . In addition, if current macroeconomic
conditions persist or deteriorate, our ability to attract and retain paid learners in our Consumer segment, as well as
current and prospective customers in our Enterprise segment, could be adversely affected by reductions or delays in
their spending decisions . Any of these factors could reduce enrollment and retention and could cause our costs associated with
attracting and retaining learners to increase, which could materially harm our ability to increase our revenue or achieve
profitability. These developments could also harm our reputation and make it more difficult for us to maintain our current
content and credentialing programs and engage our educator partners for new course content or other offerings, which in turn
may negatively impact our ability to expand our business and improve our financial performance. If we fail to manage the
growth of our business both in terms of scale and complexity, our eperating-financial results , including profit margins and

ﬁnanelal condition , could be adversely affected We have experlenced 9tu=revenue—mereased—te—$—63§—8—ﬂ‘rﬂ+teﬁ—m—ﬂ&e—year

wrl-l—eeﬁﬁﬁue—te-demand for our product offerlngs amongst both 1nd1v1duals and 1nst1tutlons. The expanslon of our
business, ecosystem, and offerings ptaee-places ;-2 significant strain on our administrative and operational infrastructure,
facilities, and other resources ;-and-we-face-ehallenges-. Managing the future growth of integrating-our business will require
us to effectively scale our operations , allocate resources, and control costs. This includes continuing to improve our sales
and marketing efficiency, content developing-development time ;training;-and motivating-eur-costs, and technology,
ﬁnance, and adm1n1strat10n teams support g-}ebal-globally emp-}eyee—base-as Well as mamtammg—our eempany—eul-tufe—wét-h—a

etuefaerl-rt-tes—aﬁd—mfrastructure and platform capabrhtles to serve our growmg learner base . We W111 also be requlred to
refine our operational, financial, and management Controls and reporting systems and procedules a5~ We wel-will need as

effeet—wety—eentrel—etueeests—l-ﬂwe—fm-l-to continue to ¢
y xpand our pa-rtnershrps—relatlonshlps W1th

busmesses gevefnmental» government organlzatlons, academlc institutions, and other organizations ;and-edueationat
stitations-, enhance our platform and technology- enabled services, increase the volume of new educational content and
credentlahng programs developed by our educator partners, attract a sufftetentrumber-higher volume of learners and
customers in a cost- effective manner, deploy preferred local payment methods and prlcmg models, satisfy our existing

educator partners’ requirements, inerease P p ptions;-respond to competitive challenges, o
and otherwise execute our business plan Although our business has experienced significant growth in the-past years , we

cannot provide any assurance that our business or revenue will continue to grow at the same rate or at all in the future. The
scalability and flexibility of our platforms depend on the functionality of our technology and network infrastructure, as
well as our ability to handle increased traffic and demand for bandwidth. The growth in the number of learners and
customers using our platform, coupled with the increase in educational content available through our platform, has led to
an increase in the amount of data and the number of requests that we process. Our ability to effectively manage the any
stgatfteant-growth of our business will depend on a number of factors, including our ability to: * effectively recruit, integrate,
train, and motivate new employees while retaining existing-high- performing employees that help us effectively execute our
business plan; ¢ continue to improve our operational, financial, and management controls; ¢ protect and further develop our
strategic assets, including our IP rights; and * make sound business decisions in light of the scrutiny associated with operating as
a public company. These activities will requlre slgnlﬁcant Capltal expendltures and allocation of Valuable management and
employee resources 58 ptre-to-pla :
finanetal-nfrastrueture-. We may be unable to effectlvely manage any future growth in an efﬁment cost- effectlve or tlmely
manner, or at all , which could negatively affect our financial results and profit margins . Any failure to successfully
implement systems enhancements and improvements could s#H-kelynegatively impact our ability to manage our expected
growth, ensure uninterrupted operation of key business systems, and comply with the rules and regulations that are applicable to
public reporting companies. Moreover, if we do not effectively manage the growth of our business and operations globally, the
quality of our platform could suffer, which would negatively affect our reputation, results of operations, and overall business.
We may change the contract terms, including our pricing models, for our offerings, which in turn could impact our operating




results. We have limited experience with respect to determining the optimal price% and contract length for our offerings, and as a
result, we have in the past, and expect that we may in the future, Change our prlcrng models or target contract length from time
to time, Wthh Could 1mpact our operatrng and ﬁnancral results. P 7 ; ;

sﬂbseﬂpﬁeﬁ-ept-xeﬂ—We afe—eeﬂ&ﬂumg—contmue to adju%t our pricing modeli and conduct prrcrng experrment% as we gain
experience with our offerings. FerinstaneefromrFrom time- to- time, we test pricing localization to account for market

segmentation and conduct other pricing experiments. As the market for our learning platform grows (if ever), as new
competitors introduce competitive applications or services, or as we enter into new international markets, we may be unable to
attract new learners or customers at the same price or based on the same pricing models we have historically used, or for
contract lengths consistent with our historical averages. In addition, as we develop and roll out new offerings, or expand existing
offerings, we will need to develop pricing and contract models for these offerings that appeal to learners and customers and
fearners-over time, and we may not be successful in doing so. Pricing and contract length decisions may also impact the mix of
adoption and retention among our offerings and negatively impact our overall revenue. Competition may require us to make
substantial price concessions or accept shorter contract durations, or other unfavorable contract terms. Our revenue and financial
p0§1t10n may be adversely affected by any of the foregorng, and we may have increased dlfﬁculty achrevrng proﬁtabrllty H-eur

eustemefs—efat—al—l—Our current operations are 1nternat10nal 1n scope, and we plan to expand our 1nternat10nal operations, which
exposes us to related inherent risks. Operatlng in international markets requires significant resources and management attention
and %ubjects us to regulatory, econonnc contractual reputat10nal and polltrcal risks that are different from those in the U. S.
e-have employees in Australia-various countries ,

-Bﬂlgaﬂa—wnh the largest employee populatmns in the U.S., Ind1a Canada - S o : o
-S-rﬂga-pefﬁt-he—U-mted—A—r—a-b—E—m-tr&tes— and the Unrted Krngdom SOV TS aatareas— ; E O - N

employer organrzanons and %tafﬂng agencies to engage per%onnel in certain 1nternat10nal locatrons Our international operatronq
subject us to the compensation and benefits regulations of those jurisdictions, as well as other employer duties and obligations,
that differ from the U. S. Further, enrollments of learners from other countries require us to comply with international data
privacy regulations of those countries. Failure to comply with international regulations or to adequately adapt to international
markets could harm our ability to successfully operate our business and pursue our business goals. We intend to expand our
international operations and continue to establish a worldwide educator partner and learner base. Our expansion efforts into
international markets may not be successful. In addition, we face risks in doing business internationally, including risks
associated with sales to international governments and entities -that could constrain our operations, increase our cost structure,
compromise our growth prospects , lead to escalating enforcement actions , and damage our reputation, including: * the need
to localize and adapt online credentlallng programs for specific countries, 1nclud1ng language translattonrtranslations inte
foretgnlanguages-and ensuring that these programs enable our educator partners to comply with local education laws and
regulations; ¢ local laws restricting learners from pursuing certifications, degrees, or other credentials through online education
platforms such as ours or limiting the availability of financial aid to finance online education; ¢ different data privacy and
protection laws, see “ Risk Factors — Risks Related to Privacy, Cybersecurity, and Infrastructure ’; * difficulties in staffing and
managing employees and contractors in foreign countries, including in countries in which workers based outside of the U. S.
may become part of labor unions, employee representative bodies, workers’ councils, or collective bargaining agreements, and
challenges relating to labor shortages, government shutdowns, work stoppages, such as labor strikes or lockouts, or slowdowns; ¢
risks related to employee travel, including illness or accident, detention by foreign authorities, poor transportation infrastructure
or services, kidnapping, natural or manmade disasters, or the outbreak of hostilities or war;  different pricing environments,
longer sales cycles, longer accounts receivable payment cycles, restrictions on remitting payments to the U. S. or converting
local currency into U. S. dollars, difficulties in adopting and supporting new and different payment preferences, increased credit
risk and, levels of payment fraud, and eeleetionsisstes-non- payment from customers ; » new and different sources of
competition and practices, which may favor local competitors; « weaker protection for IP and other legal and contractual rights
than in the U. S., and practical difficulties in enforcrng IP and other rights outside of the U. S. , including legal and contractual
rights, and differing expectations regarding ongoing contractual obligations in the face of changed circumstances yeutside-ofthe
H—5=; * compliance and operational challenges related to the complexity of multiple, conflicting, and changing gevernmentat
laws and regulations addressing, but not limited to, employment, tax, privacy, data protection, consumer protection, foreign




investment restrictions or requirements, economic sanctions, export controls , advertising , boycotting, money laundering,
supply chain transparency, modern slavery, bribery, and corruption, such as the U. S. Foreign Corrupt Practices Act and the U.
K. Bribery Act ; » creation and distribution of content that may be misaligned with U. S. or foreign country interests,
cultural norms, or regulations ; * increased financial accounting and reporting burdens and complexities; « risks associated
with foreign tax regimes, trade tariffs, foreign investment restrictions or requirements, or similar issues, which could negatively
impact international adoption of our offerings; ¢ adverse tax consequences, including corporate tax consequences, such as
double taxation, transfer pricing burdens, taxation of dividends, value added taxes, digital services taxes, and the-petentiat-for
required-withholding taxes fer-etroverseasemployees-  difficulties in managing foreign business operations, including the
potential need to localize our business infrastructure, translating our policies and information technology systems into the local
language, and local challenges related to technology as well as internet speed and availability, among other challenges; and *
regional, global, economic, and political conditions, including geopolitical tensions or hostilities within or beyond areas where
we currently have, or may in the future have, international operations, such as the ongoing conflicts and unrest in Ukraine and
the Middle East sinelading-thetsrael--Hamas-war-. Further, as we continue to expand internationally, we may become more
exposed to fluctuations in currency exchange rates. Future agreements with international learners, customers, and educator
partners may require previde-for-payments to-as-to be denominated in local currencies . In s-and-n-such cases, fluctuations in
the local currency value efrelative to the U. S. dollar and—could 1mpact our operatmg results. When the U S. dollar
strengthens relatlve to forergn Currenereq SHr-6p d
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increases for our mternatmnal learner% and edueafe&pa-rt—ners—eufsrde—customers to the extent we base the price of such
offerings on the U. S. ;-whieh-dollar. This could lead to the lengthening of our sales cycle or reduced demand for our platferat
and-offerings . Conversely, when the U. S. dollar weakens relative to the foreign currencies of our international
subsidiaries, our operational costs increase for those locations . If we are net-able-unable to successfully hedge against the
these foreign currency risks assoetated-with-eurreneyfluetuationts-, our financial condition and results of operations weuted
could be materially and adversely affected. To date, our foreign currency exehange-risk exposure has not been material, and as
such, we have not entered into any hedging transactions in an effort to reduce this risk. While we may decide to enter into
hedging transactions in the future, the availability and effectiveness of these hedging transactions may be limited, the results
may not be as intended, and we may not be able to successfully hedge our exposure, which could adversely affect our financial
condition and results of operations. We intend to launch new offerings and services to learners and customers to grow our
business. If our efforts are not successful, our business, results of operations, and financial condition could be adversely
affected. Our ability to attract and retain learners and customers, as well as increase their engagement with our platform ,
depends on our ability to connect them with appropriate offerings and services. Part of our strategy is to offer tearners-them new
offerings and services in an increasingly relevant and personalized way. We may develop such offerings and services
independently, by acquisition, or in conjunction with third parties, but there is no guarantee these approaches will be successful.
The markets for new offerings and services may be unproven, and these offerings may include technologies and business
models with which we have little or no prior experience or may significantly change our existing offerings and services. If we
are not able to create an experience that allows learners and customers to easily and effectively identify the offerings and
services —me{uelmg—eef&ﬁe&teﬁs—e}egrees—eﬁe&re%efedeﬁ&a-ls—that meet their needs, we may not grow our learner and
customer base or generate sufficient revenue, operating margrn or other value to justify our investments, and our business could
be adversely affected. We have incurred significant net losses since inception, and we may ermay-not achieve or maintain
proﬁtability in the future. We incurred net losses of $ 79. 5 million, $ 116. 6 million, and $ 175. 4 millienand-$3452-million
in the years ended December 31, 2024, 2023 ;-and 2022 ard2624- and we had an accumulated deficit of $ 860. 2 million and $
780. 7 million and-$-664—tmittienas of December 31,2024 and 2023 and-2622- We may-or-may not achieve ormaittati
profitability in the future —, and Even-even if we do aehteve—pfe—ﬂtabrl-rtry— we may not be able to maintain or increase our level
of profitability. We will need to generate and sustain increased revenue levels in future periods while controlling costs to
achieve profitability, and even if we achieve profitability, we may not be able to maintain or increase our level of profitability.
We anticipate that our operating expenses will increase substantially for the foreseeable future as we continue to, among other
things: ¢ expand our course offerings and the robustness of our platform; ¢ expand our learner base and our sales and marketing
efforts;  improve and scale our technology; ¢ enter and expand into additional international markets; ¢ address increased
competition; and ¢ incur significant accounting, legal, and other expenses as a public company. Certain expenditures, including
those to expand our course offerings and the robustness of our platform, grow our learner and customer base, expand et
fearner-base-and-our sales and marketing efforts, and improve and scale our technology and operations , w-may make it more
difficult for us to achieve and maintain profitability. Our efforts to grow our business may be more costly than we expect, and
we may not be able to nerease-grow our revenue enough to offset our higher-eperating-expenses. Restructuring and H-ve-are
foreed-to-oreleettoreduec-ourexpenses— expense reduction initiatives , including the initiative announced threugh-eost
eontrol-meastres-orareduetionin headeount-October 2024 (refer to Note 14 | #+-* Restructuring Related Charges , in the
Notes to Consolidated Financial Statements included in Part II, Item 8 of this Form 10- K), could negatively impact our
business, our growth , and our operational performance if they do not achieve or sustain the targeted benefits, the
benefits are not adequate to meet our long- term profitability and operational expectations, costs are materially higher
than expected, management’ s attention is diverted, employee attrition is beyond our intended reduction in force or in
key roles, we experience lower employee morale, or our reputation as and-- an growth-strategy-employer is damaged
harming our ability to retain and attract talent . As a result, we can provide no assurance as to whether or when we will
achieve profitability. If we are not able to achieve and maintain profitability, the value of our Company and our eemmen-stock
price could decline significantly, and you could lose some or all of your investment. We may not generate sufficient revenue



from a new offering to offset our costs. Our platform enables our educator partners to offer learners the opportunity to enroll in
live, or synchronous, courses and programs and pre- produced, or asynchronous, educational content that can be accessed at any
time. To launch new educational content or a new credentialing program, whether synchronous or asynchronous, we mmustmay
need to integrate our platform with the various learner information and other operating systems our educator partners use to
manage functions within their institutions. In addition, our content development team must work closely with that-our educator
partner-partners ~s-faeultymembers-or-staff-to produce engaging online course content, and we must commence learner
acquisition activities. During the term of our educator agreement-with-the-partner agreements , we are responsible for the costs
associated with maintaining our teehnetegy-platform and providing non- academic and other support for learners enrolled in the
program. We invest significant resources in these new programs from the beginning of our relationship with an educator partner,
including marketing and other learner acquisition costs to attract and fill enrollment cohorts for a program, and in some cases,
content development grants to assist our educator partners as they invest resources preparing content for an online medium.
There is no guarantee that we will ever recoup these costs. In addition, delays in implementing a new program, including
Speetalization-Specializations , eettifteation-certifications , or Degrees programs, could negatively impact our revenue and
operating results. Because we receive fees from learners enrolling in, and, in some cases, completing courses and credentialing
programs on our platform, we only begin to recover these costs once learners enroll and begin paying fees. In addition, in some
cases, learners may audit a course or courses toward a certification free of charge and elect not to pay for the certification itself.
Further, our Degrees revenue is determined based on a percentage of the total tuition collected from Degrees students by the
university partner. As a result, our Degrees revenue is dependent on the number of learners enrolled in the Degrees program and
the tuition charged by the university partner. The time that it takes for us to recover our investment in a new course or program
depends on a variety of factors, primarily our learner acquisition costs, learner retention rate, and the growth rate of learner
enrollment in and, in some cases, completion of, the course or program. Because of the lengthy period required to recoup our
investment in a program, unexpected developments beyond our control could occur that result in the educator partner ceasing or
significantly curtailing a course offering or credentialing program before we generate any revenue therefrom. In addition,
educator partners generally do not grant us exclusive rights to their content, and any such arrangements are of limited duration.
As such, educator partners may choose to offer the same content on one of our competitors’ platforms or their own platform,
which could limit the number of learners enrolled in such partner’ s courses or programs on our platform. In addition, if an
educator partner were to terminate an existing program, learners enrolled in that program may stop using our platform, which in
turn would negatively impact our learner enrollment generally. As a result of any of the foregoing, we may ultimately be unable
to recover the full investment that we make in a new offering or achieve any level of profitability from such offering. If we
pursue unsuccessful educator partner opportunities, we may forego more profitable opportunities, and our operating results and
growth could be harmed. Fhe-proeess-oftdentifying-Identifying cducational content and credentialing programs that we believe
will be a good fit for our platfernrlearner and customer base and negotiating educator partner agreements with-potentiat
edueator-partners-is complex and time- consuming. Beeause-of This can be due to the initial reluctance enthe-part-of some
edueational-businesses, government organizations, academic institutions s-bustresses-, and other organizations to embrace
online delivery of education, training, and credentialing programs and the complicated approval process within some of these
entities . We , our proeess-to-attract-and-engage-a-new-cducator partnereanbelengthy—We;our-partners, and content production
providers may devote a-significant effort number-ofhetrs;-and time sp-te-a-year-ermere;-to develop and launch new content or
a ﬂew—credentlahng program. We have spent, and may continue to spend, substantial effort and management resources to secure
omrseetring-ancw educator partnership—-- partners and werking-to work with our existing educator partners to develop,
launch, and maintain content as-wetras-develop-and faunehnew-—credentialing programs and-eentent-without any assurance that
our efforts will result in a successful launch or revenue generation that will exceed our costs . If we invest substantial resources
pursuing opportunities that do not attract sufficient interest from learners and customers , we may forgo other more successful
content and program development efforts, and our operating results, revenue, and growth could be harmed. Failure to effectively
expand our sales and marketing capabilities could harm our ability to increase our customer base and achieve broader market
acceptance of our platform. Our ability to broaden our customer base, particularly our Enterprise customer base, and achieve
broader market acceptance of our platform, will depend to a significant extent on the ability of our sales and marketing
organizations to work together to increase our sales pipeline and cultivate customer and-edueator-partnerrelationships to drive
revenue growth. Our marketing efforts include the use of search engine optimization, paid search, and custom website
development and deployment. We have-invested-rand-plan to continue investing in and expanding our Enterprise sales and
marketing efga-nfz&ﬁeﬁﬁ organization , both domestically and internationally. Identifying, recruiting, and training sales
personnel requires significant time, expense, and attention. If we are unable to hire, develop, and retain talented sales or
marketing personnel, if our new sales or marketing personnel are unable to achieve desired productivity levels in a reasonable
period of time (including as a result of working remotely), erif our sales and marketing programs are not effective, or if
expected sales and marketing programs by our educator partners do not materialize or are not effective, our ability to broaden
our customer base and achieve broader market acceptance of our platform could be harmed. In addition, the investments we
make in our sales and marketing organization will occur in advance of experiencing benefits from such investments, making it
difficult to determine in a timely manner if we are efficiently allocating our resources in these areas. If we fail to quickly and
efficiently scale our operations and platform capabilities to support the needs of new and existing educator partners, our
reputation and our revenue will suffer. Our continued growth and potential profitability depend on our ability to successfully
scale our operations and platform capabilities to support newly launched educational content and credentialing programs with
our educator partners. If we cannot quickly and efficiently scale our sales and-, marketing teams-, and technology teams, which
includes the hiring and training of new employees, we may not be successful in attracting potential learners and customers to
our platform, which would negatively impact our ability to generate revenue, and our educator partners and-earners-could lose



confidence in us eur-platforar. If we cannot quickly and efficiently scale our technology and operations to handle increases in
the volume and rate of learner enretmentenrollments and of new content or credentialing programs et-eentent, our educator
partners’ ane-, learners ’, and customers ’ experiences with our platform may suffer, which in turn could damage our
reputation. Our ability to effectively manage any significant increase in the rate or volume of learner enrollments and
retention or in the volume of new content or programs ertnthe-rate-or-volume-oflearnerenrelment-andretention-will depend
on a number of factors, including our ability to: * assist our educator partners in developing, launching, and maintaining s
wetl-as-developing-and-produeinig-an increased volume of engaging educational content that is accessible to a wide variety of
learners; * successfully introduce new features and enhancements on our platform;  maintain a high level of functionality aned-,
cross- functionality, and technological robustness of our platform; and ¢ deliver high- quality professional services and support
(including training, implementation, and consulting services) to our educator partners, their faeulty-and-employees, and learners
on our platform. Establishing new credentialing programs and content or expanding existing ones will require us to make
investments in management and key-staff-critical roles , increase capital expenditures, incur additional marketing expenses, and
potentially reallocate other resources. If we are unable to scale our platform, maintain and increase its interoperability, develop
an increasingly robust mix of engaging content, or otherwise manage new offerings effectively, our ability to grow our business
and achieve profitability would be impaired, and the quality of our solutions, access to learner information and progress, and the
satisfaction of our educator partners and-, learners , and customers could suffer, or our educator partners could transition
content hosted on our platform to other providers, while we continue to provide certain services. Disruptions to the operations of
one or more of our third- party service providers may adversely affect our business operations and financial condition. We , and
our educator partners , rely on a variety of third- party service providers to support our operations by providing customer
support, mobile network, internet, content production, platform integration, and other services. We , and our educator partners ,
may not have the resources or technical sophistication to anticipate disruptions to the operations of our third- party service
providers, which could arise from any of a number of different reasons, including financial instability, work stoppages or
slowdowns, staffing difficulties, war, or the outbreak of hostilities, staff illness, inclement weather, or natural disasters.
Disruptions to the operations of our third- party service providers could result in communication, content production, platform
performance, or platform availability problems for us and our educator partners, which could adversely affect our business
operations and financial condition. If we fail to adapt and respond effectively to rapidly changing technology, evolving industry
standards, and changing customer needs or requirements, our platform may become less competitive. Our future success
depends on our ability to adapt and enhance our platform. To attract new learners , customers, and educator partners and
increase revenue from our existing base earners-and-partners-, we will need to continuously enhance and improve our offerings
to meet their learner-and-edueatorpartnernceds at prices that our learners and customers are willing to pay. Such efforts will
require adding new functionality and responding to technological advancements, which will increase our research and
development costs. If we are unable to develop educational content that addresses learners’ and partrers-customers ’ needs, or
enhance and improve our platform in a timely manner, or if we fail to provide adequate safeguards and quality assurance related
to the use of new technological advancements, we may not be able to maintain or increase market acceptance and use of our
platform. Further, some of our competitors expend a considerably greater amount of funds on their research and development
programs, and their sales and marketing practices, and those that do not may be acquired by larger companies that could allocate
greater resources to our competitors’ research and development programs. If we fail to maintain adequate research and
development resources or compete effectively with the research and development programs of our competitors, our business
could be harmed. Our ability to grow is also subject to the risk of future disruptive technologies. Access to and use of our
platform is provided via the internet, which, itself, was disruptive to the previous enterprise software model. If new technologies
emerge that can deliver online learning programs at lower prices, more efficiently, more conveniently, more securely, with
stronger or more cost- effective mechanisms to detect and prevent plagiarism or validate the learner &’ s identity, or with more
preferred or up- to- date content, and if we , or our educator partners , fail to adopt such technologies or fail to do so in a timely
manner, our ability to compete would be adversely affected. For example, the emergence of enhanced generative Al capabilities
could provide such advantages to online learning providers able to deploy the technology effectively. Our introduction and use
of Al may not be successful and may present business, compliance, and reputational challenges , which could lead to operational
or reputational damage, competitive harm, legal and regulatory risk, and additional costs, any of which could materially and
adversely affect our business, financial condition, and results of operations. We have incorporated, and expect to continue to
incorporate, Al in the content and credentials offerings from our educator industry-and-untversity-partners, as well as in our Al-
powered platform innovations and features . The s-and-this-incorporation of Al in our business and operations may become more
significant over time. The use of generative Al technology, which is considered to be a relatively new and emerging technology
in the early stages of commercial use, exposes us to additional risks, which could result in damage to our reputation, competitive
position, and business, and expose us to legal and regulatory risks and additional costs. For example, Al algorithms are based on
machine learning and predictive analytics, which can create inaccurate or misleading content, unintended biases, and other
discriminatory or unexpected results. Accordingly, while Al- powered applications may help provide more tailored or
personalized learner experiences, if the content, analyses, or recommendations that Al applications assist in producing on our
platform are, or are perceived to be, deficient, inaccurate, or biased, our reputation, competitive position, and business may be
materially and adversely affected. Further, the use of Al technology is subject to ongoing debate in the education industry,
including with respect to issues such as plagiarism, cheating, academic integrity, and the scope of appropriate or permissible use
of generative Al in the context of both learning and teaching. For example, there is a risk that Al- generated information may be
inaccurate or misleading, or not appropriately attribute authors or creators for their work (including if used in the context of
eourse-content creation), or that students may use generative Al to draft written assignments or for other projects, any of which,
absent sufficient and cost- effective methods to detect and prevent such risks, may devalue or undervalue the certificates and



other credentials offered through our platform due to the actual or perceived threat of increased plagiarism or cheating, concerns
of academic integrity, or appropriate and permissible use of Al. Any of the foregoing or similar issues, whether actual or
perceived, could negatively impact the learner experience and diminish the perceived quality and value of the content and
certifications provided through our platform to learners, employers, or organizations granting professional licenses or
certifications. This in turn could damage our brand, reputation, competitive position, and business. In addition, the use of Al
technology has resulted in, and may in the future result in, cybersecurity incidents that implicate the personal data of end users
of Al applications. To the extent we experience cybersecurity incidents in connection with our use of Al technology, it could
similarly adversely affect our reputation and expose us to legal liability or regulatory risk. Further, our competitors or other third
parties may incorporate Al into their products more quickly or more successfully than us, which could impair our ability to
compete effectively. As the utilization of Al becomes more prevalent, we anticipate that it will continue to present new or
unanticipated ethical, technical, legal, competitive, and regulatory issues, among others. We expect that our incorporation of Al
in our business will require additional resources, including the incurrence of additional costs, to develop and maintain our
platform offerings, services, and features to minimize potentially harmful or unintended consequences, to comply with
applicable laws and regulations, to maintain or extend our competitive position, and to address any reputational, technical, or
operational issues which may arise as a result of the foregoing. As a result, the challenges presented with our use of Al could
materially and adversely affect our business, financial condition, and results of operations. If we fail to increase sales of our
Enterprise offerings, or if we need to change the contract terms associated therewith, including with respect to pricing or contract
length, it could negatively affect our business, financial condition, and results of operations. In addition to our offerings for
individuals, we sell our Enterprise offerings to businesses, government organizations, academic institutions, and gevernmentat
other organizations. These customers utilize our platform to provide relevant training, skills, and credentialing programs to
current and potential employees and citizens through-otr-entineplatform-. To maintain and expand our relationships with these
entities, we must demonstrate the value, benefits, and return on investment of providing education, training, skills, and
credentialing through our online platform and achieve acceptance from both employees and these entities of the merits and
legitimacy of our offerings. Our growth strategy is dependent upon increasing sales of our Enterprise offermgs to these entities,
which we offer on a subscription basis. Changes to We-have-atimited-history-with-our subscription and pricing medels-and
ehangesirour-models could adversely affect our ability to attract and retain Enterprise customers, resulting in adverse
impact to our revenue and financial condition. In addition, as the market for our learning platform grows (if ever), as new
competitors introduce competitive applications or services, or as we enter into new international markets, we may be unable to
attract new customers at the same price or based on the same pricing models we have historically used, or for contract lengths
consistent with our historical averages. For example, we often enter into subscrrptron arrangements with-bustnesses;-acadentie

institutions;-and-governmental-organizations-in which we offer more favorable pricing terms in exchange for larger total contract

values or longer contract terms. Changes to our pricing models or contract lengths could negatively impact our revenue and
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recognize revenue from Enterprrse customer subscrrptrons ratably over the subscription term of the underlymg contract, which
generally-typically ranges from one to three years. Consequently, a decline in new or renewed subscriptions in any quarter or
year will not be fully reflected in revenue or other results of operations in that quarter or year but will negatively affect our
revenue and other results of operations across future periods. Further, any-increases in the average subscription term of
subseriptions-without a relative increase in the average contract value would result in revenue for those contracts being
recognized over longer periods of time with less positive impact on our results of operations in the near term. Accordingly, such
changes could adversely affect our financial performance. As we seek to increase sales of our Enterprise offerings, we face
upfront sales costs, higher customer acquisition costs, more complex customer requirements, and discount requirements. In
addition, certain entities-thatsubseribeto-otr-Enterprise platferm-customers may e}eet—te—begtﬁ—te—use-etnephffefm—eﬂ—a—hmrteé
basts;-butnevertheless-require education and interactions with our sales team, which increases our upfront #vestment-cost in the
sales effort with no guarantee that our platform will be used widely enough across their organization to justify our upfront
trvestment-cost . Similarly, we may also incur significant upfront ane-servietng-costs for contracts that are not renewed, or for
which the customer seeks to terminate early, even in the absence of a breach on our part or contractual terms permitting an early
termination. Ferexampte-From time to time , 12622-and2623;-multipte-customers notify havenotified-us that they wished--
wish to terminate early , either seeking a refund of their prior payments or conveying an intention to stop or reduce any further
payments due, or both. Even if we believe we are entitled to these payments, it may not be feasible to retain prior payments or
collect future payments due to us, and our financial condition and results of operations could be adversely impacted. If we are
unable to maintain or increase the number of subscriptions te-outrEnterprise-platform-while mitigating the risks associated with
serving subsertbers-our Enterprise customers , our business, financial condition, and results of operations will suffer. If we fail
to maintain sufficient high- quality content from our educator partners, we will be unable to attract and retain learners and
customers. Our success depends on our ability to provide learners and customers with the information, outcomes, academic
credit, and certifications they seek, which in turn depends on the quantity, quality, and format of the educational content
provided by our educator partners. We may be unable to provide learners and customers with the information and outcomes
they seek if our educator partners do not contribute content that is helpful and reliable, if they remove content they-previousty
submittted-, or if supplemental or derivative materials are not reliable. If content on our platform attracts unfavorable media
coverage or other commentary, our reputation and prospects could be harmed. We believe that certain learners value courses for
which they can earn academic credit toward a degree or other credential. We may be unable to provide learners with such
courses if our educator partners do not obtain or maintain the certification or quality necessary for such eligibility, and our
business would be adversely affected. Further, if such certifications are obtained and maintained, but do not, or cease to, signal




to learners and employers the high quality or reliability we , or our educator partners , intend to signal through such
certifications, our business would be adversely affected. Any of the foregoing could materially and adversely affect our results
of operations, competitive position, and growth prospects. We believe that many of our new learners find us by word of mouth
and other non- paid referrals from existing learners. If existing learners , customers. and educator partners are dissatisfied with
their experience on our platform, they may stop accessing our content and may stop referring others to us. The impact of learner
dissatisfaction could be compounded if existing learners share negative experiences with potential new learners, via online
platforms or otherwise. Likewise, if existing learners do not find our educational content appealing, because of declining interest
in or relevancy of the content, they may stop referring others to us. In turn, if educator partners perceive that our platform lacks
an adequate learner audience, they may be less willing to previde-place content te-effer-on our platform, and the learner
experience effearners-could be farthernegatively impacted. If we are unable to attract and retain existing-and-attraet-new
learners , customers, and educator partners who contribute to an active community, our growth prospects would be harmed, and
our business could be adversely affected. We face competition from established companies as well as other emerging companies,
which could divert educator partners to our competitors, result in pricing pressure, impact our market share, and significantly
reduce our revenue. The marlket-ecosystem for global adult online learning is highly fragmented and rapidly evolving. We
expect alternative modes of learning to continue to accelerate as existing players and new entrants in this industry introduce
new and more competitive products, enhancements, and bundles. Participants in the global adult online learning ecosystem
include —=Direet—to—eonsumer-, online-edueationeompantes-but are not limited to : 2U, Inc. , including through its subsidiary
edX lnc —and—Udemy— Ahson (Capernaum lelted), DataCamp , Inc.; Degreed —Companies-that-provide-technelogy

v 5 =24~ Inc. ;3 Eruditus Learning Solutions Pte. Ltd. ;
Global Unlvers1ty Systems operatmg the platform FutureLearn, Gol Pty Need-}e—P&rtﬂefs—}ﬂe—’thie&—I:eam—Prw&te
Limited 5 Google LLC B¥JJ>-s)-through its substdiary-YouTube services; Great Learning PTE Ltd . -and-upGrad-Edueation

'P'l‘l'V&t'e-]:rﬂ‘l'l‘fed- Khan Academy -Cerporate-training-eompantes: Pegreed, Inc. ;-5 LinkedIn Corporation through its LinkedIn
Learning services ; MasterClass; Noodle Partners , Inc.; OpenSesame Inc.; Pluralsight, Inc. ; Risepoint (formerly known

as Academic Partnershlps), Simplilearn , Skillshare, Inc.; Skillsoft Corp.; Udacity, Inc. ; yand-Udemy, Inc.; upGrad =
Providers-of free-edueational--- Education Private Limited; resourees: KhanAeademytnes-The Wikimedia Foundatlon Inc.;
and-Google EEC-through-its-YeuTubeserviees; and ~Internalinternal online degree platforms +Ontine-degree-programs
developed in- house by universities. In addition, providers that leverage Al capabilities, including large language models,
are increasingly offering education- focused capabilities, such as self- paced learning, custom course creation and on-
demand tutoring. We expect these-new and ether-existing companies in eempetitors-and-new-entrantsto-the online learning
marketindustry to continually revise and improve their business models. If industry these-er-othermarketparticipants
introduce new or improved delivery of online education and technology- enabled services that are more compelling or widely
accepted than ours, our ability to grow our revenue and achieve profitability could suffer. New or Several-new-and-cxisting
companies in the online education industry provide or may in the future provide offerings similar to what we offer on our
platform, and #hese-such companies may pursue relationships with our educator partners that may reduce the educational
content our educator partners produce for our platform. In addition, edueatternal-academic institutions, as well as businesses,
governmental-—- government, and other organizations, may choose to continue using or develop-developing their own online
learning or training solutions in- house ywhitek-. This may become more prevalent as emerging technologies , such as generative
Al , provide additional means of developing educational programs . Consequently , they may opt for these alternatives rather
than pay for our solutions. Some of our competitors and potential competitors have significantly greater resources than we do.
Increased competition may result in pricing pressure for us in terms of the pereentage-oftaition-prices learners and customers
are willing to pay for our offerlngs or the costs we are charged by our educatora-b}e—te-negeﬁate—te—feeewe—frem—a—tuﬂvefsﬁy
pattaer-partners © v . The competitive landscape may also
result in a longer and more complex process of recruiting and malntalnlng current and prospective educator partners or a
decrease in our market share, any of which could negatively affect our revenue and future operating results and our ability to
grow our business. A number of factors could impact our ability to compete, including: ¢ the availability or development of
alternative online education services that are, or are perceived to be, more compelling than ours; ¢ changes in pricing policies
and terms offered by our competitors or by us; * the-our ability to adapt to new technologies and changing ehanges—in
requirements of our learners, customers, and educator partners ane-earners; * learner and customer acquisition and retention
costs; * the ability of our current and future competitors to establish relationships with businesses, gevemmen-t&l——— government
organizations, academic institutions, and other organizations yand-edueattonal-nstittions-to enhance their services and
expand their matkets-customer base ; and « industry consolidation {sueh-as-the-aequisttionefedXtne—by26ne—12062H-and
the number and rate of new entrants. We may not be able to compete successfully against current and future competltorq In
addition, competition may intensify as our competitors raise additional capital and as established companies in other market
segments or geographic markets expand into our market segments or geographic markets. If we cannot compete successfully
against our competitors, our ability to grow our business and achieve profitability could be impaired. If for- profit postsecondary
institutions, which offer online education alternatives different from ours, or other for- profit higher education service providers,
perform poorly, it could nonetheless tarnish the reputation of online education as a whole, which could impair our ability to
grow our business. For- profit postsecondary institutions, many of which provide course offerings predominantly online, are
under intense regulatory and other scrutiny, which has led to media attention that has sometimes portrayed that sector in an
unflattering light. Some for- profit online school operators have been subject to gevernmental--- government investigations
alleging the misuse of public funds, financial irregularities, and failure to achieve positive outcomes for learners, including the
inability to obtain employment in their fields, or to earn sufficient income to repay debt incurred for their education. These
allegations have attracted significant adverse media coverage and have prompted legislative hearings and regulatory responses.




These investigations have focused on specific companies and individuals, as well as entire industries in the case of recruiting
practices by for- profit higher education companies. Even though we do not offer credentialing programs enter-into-university
partnerships-with these institutions, this negative media attention and regulatory scrutiny may nevertheless add to the skepticism
about online higher education generally, including our solutions. Certain service providers assisting higher education institutions
with online program development and management, typically referred to as online program managers er-(“ OPMs ») , are also
under intense media and other scrutiny, which has led to calls for reform and enforcement by policymakers and members of
Congress. Even though we do not have the kinds of affiliations or business models that have been the focus of this scrutiny, this
negative media attention and regulatory scrutiny may lead to additional limitations or restrictions on our business, and our
ability to grow our business and achieve profitability could be harmed. The impact of these negative public perceptions on our
current and future business is difficult to predict. If these few situations, or any additional misconduct, cause all online learning
programs to be viewed unfavorably by the public or policymakers, we may find it difficult to enter into or renew agreements
with our educator partners or attract additional learners and customers for their programs. In addition, this perception or any
further governmental--- government investigation could serve as the impetus for more restrictive legislation or regulation,
which could limit our future business opportunities. Moreover, allegations of abuse of federal financial aid funds and other
statutory violations against for- profit higher education companies could negatively impact our ability to succeed due to
increased regulation and decreased demand. Any of these factors could negatively impact our ability to increase our educator
partner base and grow their programs, which would make it difficult to continue growing our business and could negatively
affect our stock price. Our growth strategy may contemplate acquisitions, and we may be unsuccessful in executing,
implementing, integrating, or leveraging such acquisitions. We may choose to expand our business by making acquisitions that
could be material. To date, we have only completed one acquisition, and our ability as an organization to successfully identify,
evaluate, acquire, and integrate technologies or businesses is unproven and limited. Acquisitions involve many risks, including
the following: * an acquisition may negatively affect our results of operations and financial condition because it may require us
to incur charges or assume substantial debt or other liabilities, may cause adverse tax consequences or unfavorable accounting
treatment, may expose us to claims and disputes by third parties, including IP claims and disputes, or may not generate sufficient
financial return to offset additional costs and expenses related to the acquisition; « we may encounter difficulties or unforeseen
expenditures in integrating the business, technologies, products, personnel, or operations of any entity or business that we
acquire, particularly if key personnel of the acquired entity or business decide not to work for us; ¢ an acquisition may disrupt
our ongoing business and distract our management; * an acquisition may result in a delay or reduction of customer purchases for
both us and the entity or business we acquired due to customer uncertainty about continuity and effectiveness of service;  an
acquisition may involve entry into geographic or business markets in which we have little or no prior experience or where
competitors have stronger market positions; * we may face challenges inherent in effectively managing an increased number of
employees in diverse locations; « we may experience strain on our financial and managerial controls and reporting systems and
procedures; ¢ our use of cash to pay for acquisitions would limit other potential uses for our cash; ¢ if we incur debt to fund such
acquisitions, such debt may subject us to material restrictions on our ability to conduct our business; * we may incur impairment
charges related to potential write- downs of acquired assets or goodwill; and ¢ to the extent that we issue a significant amount of
equity or equity- based securities in connection with an acquisition, existing stockholders may be diluted. We may not succeed
in addressing these or other risks, which could harm our business and operating results. We may invest in private companies, and
if the value of any such equity investments were to decline, it could adversely affect our results of operations and financial
condition. We may from time to time make equity investments in private companies where we do not have the ability to exercise
significant influence over results. Investments in private companies are inherently risky. The companies in which we may invest
include early- stage companies that may still be developing products and services with limited cash to support the development,
marketing, and sales of their products, and whose financial statements are often unaudited. Further, our ability to liquidate such
investments will typically be dependent on a liquidity event, such as a public offering or acquisition, as no public market
currently exists for the securities held in the investees. Valuations of privately held companies are inherently complex and
uncertain due to the lack of a liquid market for the securities of such companies and the potential lack of comparable
acquisitions in the market as a comparison for such valuations, among other factors. If we determine that any of our investments
in such companies have experienced a decline in value, we will recognize an impairment expense to adjust the carrying value to
its estimated fair value. Negative changes in the estimated fair value of private companies in which we invest could have a
material adverse effect on our results of operations and financial condition. Our directors may encounter conflicts of interest
involving us and other organizations with which they may be affiliated, including matters that involve corporate opportunities.
Most of our directors are, and any future directors may be, affiliated with other entities, including venture capital or private
equity funds or businesses that may be complementary, competitive, or potentially competitive to our Company. They may also
in the future become affiliated with entities that are engaged in business or other activities similar to our business. Additionally,
all of our officers and directors, in the course of their other business activities, may become aware of investments, business
opportunities, or information that may be appropriate for presentation to us as well as to other entities to which they owe a
fiduciary duty. As a result, directors and officers may encounter perceived or actual conflicts of interest involving us and other
entities with which they are or become affiliated, including matters that involve corporate opportunities. A Forexample;a
portfolio company of a director- affiliated venture fund may become a competitor of ours or a potential strategic partner. In
addition, as our growth strategy includes considering potential acquisitions, it is possible an entity affiliated with one of our
directors could be an acquisition target or a competitive acquirer. Further, to the extent we engage in transactions with any
director- affiliated entity, it could create actual, or the perception of, additional conflicts of interest, including with respect to our
ability to negotiate terms equivalent to those that could be obtained in an arms’- length negotiation with an unaffiliated third
party. For instance, Dr. Ng, one of our co- founders and Chairman of our board of directors (the “ Board ) , owns



DeepLearning. Al Corp., a developer of educational content relating to Al that offers courses through our platform. Although we
view DeepLearning. Al Corp. as a valued bustness-educator partner and believe our agreement is on commercially reasonable
terms, there may nonetheless be a perception of a conflict of interest. As a result of the foregoing, our directors and officers may
have conflicts of interest in determining to which entity particular opportunities or information should be presented. If, as a
result of such potential conflicts, we are deprived of investment, business, or information, the execution of our business plan and
our ability to effectively compete may be adversely affected. Our directors are also not obligated to commit their time and
attention exclusively to our business, and accordingly, they may encounter conflicts of interest in allocating their time and
resources between us and other entities with which they are affiliated. We depend on H-we-de-netretain-our senior management
teamand other key employees to grow and operate our business, and if we are unable to hire, retain and motivate our
personnel , we may not be able to sustatrourgrowth—- grow effectively or-achteve-onrbusiness-objeetives-. Our future success
is substantially dependent on the-our continued serviee-ability to identify, hire, develop, motivate, and retain highly skilled
personnel, including senior management, engineers, sales, product managers, operations, and general and

administrative functions. The expertise of our senior management team rand-n-particalar-of our-ehiefexeeutive-offieer—The
expertise-of our-sentor-management-team-in negotiating with businesses, governmental--- government organizations, academic
institutions, and other organizations rand-edueattonalHnstitutions-is critical in navigating the complex approval processes of
these entities. We do not maintain key- person insurance on any of our employees, inelading-onrsentor-management-team;-and
ur management-and-other-U. S. employees are generally employed on an at- will basis. Fhe-There toss-of-have been, and
from time to time, the-there serviees-ofany-individual-on-may continue to be, changes in our senior management team and
key employees, which swetld-could make-it-disrupt our business. Some of senior management members have been with us
for a short period of time, and we continue to develop key functions within various aspects of our business. For example,
in February 2025, Mr. Hart joined us as our President, Chief Executive Officer, and Board member. The loss of one or
more diffientt-of our senior management members or other key employees, or the failure of our senior management team
to work together effectively, develop strategies, and execute our plans, could harm our business. Further, the failure to
successfully eperate-transition and assimilate key employees could adversely affect our business operations and-purste-our
business-goals-. Our future success also depends heavily on the retention of our highly- qualified employees to continue to
attract and retain guatifted-lcarners and customers t-our-edueator-partners™programs-, thereby generating revenue for us. In

particular, our technology and content development employees provide the technical expertise to innovate and underlying-our
teehnology—enabledserviees-that-support our platform entine-edueationat-offerings and the-eredentialing-programs effered-on
our-platferm-, as-wel-as-the-and our customer support employees assist our learners and customers enreted-in-these
programs-. Competition for these employees is intense. We may be unable to attract or retain these key personnel-employees
that are critical to our success, resulting in harm to our relationships with learners, customers, and educator partners, loss of
expertise or know- how, and unanticipated recruitment and training costs. In addition, any changes to our organizational or
compensation structure or our workplace culture may be negatively perceived by current or prospective employees and may
result in attrition or cause difficulty in the recruiting process . We may periodically implement business strategies that
impact our employees, including changes to our organizational structure or workforce adjustments, such as the expense
reduction initiative announced in October 2024 (refer to Note 14, “ Restructuring Related Charges ”, in the Notes to
Consolidated Financial Statements included in Part II, Item 8 of this Form 10- K). Workforce reductions or
restructurings could have an adverse effect on our business, including lowering employee morale, harming our
reputation as an employer making it difficult to retain and attract talent, losing key employees targeted for retention,
and hindering our ability to meet operational targets due to loss of key employees. To the extent that our compensation
and benefits programs are not viewed as competitive, our workplace culture does not resonate, or changes in our
workforce or other initiatives are not viewed favorably, our ability to attract, retain, and motivate employees can be
weakened, which could harm our operating results . We may need additional capital in the future to pursue our business
objectives. Additional capital may not be available on favorable terms, or at all, which could compromise our ability to
maintain and grow our business. We believe that our existing cash ;-and cash equivalents s-and-marketable-seeurtties-are
sufficient to meet our minimum anticipated cash requirements for at least the next 12 months. We may, however, need to raise
additional funds to respond to business challenges or opportunities, expand our business through acquisitions, accelerate our
growth, develop new offerings, or enhance our platform. If we seek to raise additional capital, it may not be available on
favorable terms or may not be available at all. In addition, if we seek debt financing, we may be subject to onerous terms and
restrictive covenants. Lack of sufficient capital resources could significantly limit our ability to manage our business and to take
advantage of business and strategic opportunities. Further, any additional capital raised through the sale of equity or issuance of
debt securities with an equity component would dilute our existing stockholders. If adequate additional funds are not available if
and when needed, we may be required to delay, reduce the scope of, or eliminate material parts of our business strategy . If we
fail to successfully or appropriately balance longer- term growth and short- term results, our results of operations could
be negatively 1mpacted 1ncludmg in the near term We believe our 10ng— term value as a company will be ;Dreater if we
effectively v v Oth ; W
va}ue—&s—a—eefﬂp&ny—ﬁﬁae—gfea’feﬁrﬁwe—bdlance our 10ngel— term ;Drowth dnd short term results As a result our results of
operations may be negatively impacted in the near term relative to a strategy solely focused on mdxmnzmo short- term
profitability. Significant expenditures on sales and marketing efforts, as well as develog A A e A
expanding-onrrescarch and development efforts to enhance our platform and offerlngs, may not ultlmately grow our busmess
or lead to expected long- term results. If our strategy does not lead to expected growth or if we are ultimately unable to achieve
results of operations at the levels expected by securities analysts and investors, the-market-our stock price efeureommon-stoek
eoutd-would likely decline. Our results of operations could be adversely affected by natural disasters, public health crises,




political crises, geopolitical crises, or other catastrophic events. Our business and operations could be materially and adversely
affected in the event of earthquakes, floods, fires, telecommunications failures, blackouts or other power losses, break- ins, acts
of terrorism, an outbreak of hostilities, political or geopolitical crises, such as the conflicts in Ukraine and the Middle East,
inclement weather, public health crises, pandemics et epidemics, or other catastrophic events. For example, the uncertain
nature, magnitude, and duration of hostilities stemming from Russia’ s military invasion of Ukraine or conflicts in the Middle
East, suehas-the-dsrael—Hamas-war-including the potential effects of sanctions and retaliatory cyberattacks on the world
economy and markets, have contributed to increased market volatility and uncertainty, and may impact our customers’ intent or
ability to pay for services, which could negatively impact our results of operations. The Israel- Hamas war has resulted in
significant military activity in the Middle East, which may further escalate regional instability and could disrupt our operations
and the business of our significant customers, educator partners, and learners in the Middle East and North Africa region
regions , which could negatively impact our results of operations. The continued turmoil in Ukraine and the Middle East could
have a depressing effect on the global economy, which could dampen our business activity and reduce the demand for our

online learning solutions. In addition, althetngh-the-COVID-—9-pandemie-has-subsided;-pandemics or other public health crises
could impact our business, key metrics, and results of operatlons Forexample;-The emergence of a resurgenee-ofthe-COVID-
+9—pa-ndemte—er—the—efnefgeﬂee-eﬁaﬂether—w1despread health crisis could adversely impact our business if our employees , or-our

etr-educator partners’ , or er-our third- party service providers’ employees become ill and are unable to perform their duties,
and our operations, 1nternet or mobile networks or the operatlons of one or more of our th1rd party service pr0V1ders is
impacted. shw v 0 FSevers d g

addltlon in the event of another Wldespread pubhc health crisis, we may experlence an adverse impact to our busmess and the
vatue-ofour eommen-stock price as a result of the crisis’ impact on the global economy and financial markets, including
inflation or recession. More generally, a public health crisis or other catastrophic event could adversely affect economies and
financial markets and lead to an economic downturn, which could harm our business, financial condition, and operating results.
Further, our headquarters is exeeutive-offiees-are-located near n-the-San Francisco BayArea-, California , an carthquake-
sensitive area and one that has been increasingly vulnerable to wildfires and floods, and damage to or total destruction efeut
exeettive-offieesresulting from eaﬁhqttakes—such catastrophic events may disrupt our business operations, which may not
be covered iwhete-erinrpart-by any-insurance we-may-have-. If floods , earthquakes , fire, inclement weather including
extreme rain, wind, heat, or cold, or other accidents éue—te—hu-maﬁ—eﬁer—were to occur and cause damage to our properties or
other locations from which our employees are working, or if our operations or the operations of our service providers were
interrupted by telecommunications failures, blackouts, acts of terrorism et eutbreal-outbreaks of hostilities, political or
geopolitical crises, or public health crises, our results of operations would suffer, especially if such events were to occur during
peak periods. We may not be able to effectively shift our operations due to disruptions arising from the occurrence of such
events, and our business could be affected adversely as a result. To the extent that any catastrophic event adversely affects our
business, results of operations, financial condition, and cash flows, it may also heighten many of the other risks described in this
“ Risk Factors ” section. Our metrics and market estimates used to evaluate our performance are subject to inherent challenges in
measurement, and real or perceived inaccuracies in those estimates may harm our reputation and negatively affect our business.
The metrics we use to evaluate our growth, measure our performance, and make strategic decisions are calculated using internal
company data and have not been validated by a third party. Our metrics and market estimates may differ from estimates
published by third parties or from similarly titled metrics of our competitors or peers due to differences in methodology or the
assumptions on which we rely. Additionally, metrics and forecasts relating to the size and expected growth of our addressable
market may prove to be inaccurate. Even if the markets in which we compete meet the size estimates and growth we have
forecasted, our business could fail to grow at similar rates, if at all. If securities analysts or investors do not consider our metrics
or er-our market metries-estimates to be accurate representations of our business, or if we discover material inaccuracies in such
estimates, then the-marketour stock price efenreemmen-steek—could decline, our reputation and brand could be harmed, and
our business, financial condition, and results of operations could be adversely affected. Increasing scrutiny and evolving
expectations from customers, educator partners, regulators, investors, and other stakeholders with respect to our environmental,
social, and governance (“ ESG ”) practices may impose additional costs on us, expose us to new or additional risks, or harm our
reputation. Companies are facing increasing scrutiny from customers, partners, regulators, investors, and other stakeholders
related to their ESG practices and disclosures. Investor advocacy groups, investment funds, and influential investors are also
increasingly focused on these practices, especially as they relate to the environment, health and safety, diversity, labor
conditions, and human rights. frereased-ESG - related compliance costs could result in increases to our overall operational costs.
Failure to adapt to or comply with regulatory requirements or investor, employee , or stakeholder expectations and standards
could negatively impact our reputation, ability to do business with certain educator partners, and the-our stock price efeur
eommenrstoek-. New government regulations could also result in new or more stringent forms of ESG oversight and expanding
mandatory and voluntary reporting, diligence, and disclosure. Collecting, measuring, and reporting ESG information and
metrics can be costly, difficult and time consuming, and can present numerous operational, reputational, financial, legal , and
other risks, any of which could have a material impact on us, including on our reputation and stock price. Inadequate processes
to collect and review this information prior to disclosure could subject us to potential liability related to such information.
Furthermore, the U. S. federal government and several U. S. states have enacted or proposed “ anti- ESG ” policies or
legislation. While these policies and related legislation are generally targeted to investment advisory firms and mutual funds, if
these investors viewed our ESG practices as contradicting such “ anti- ESG ” policies, such investors may not invest in the



Company , and it could negatively affect the-our stock price efenreommen-stoek-. Our current ESG disclosures, including the
metrics we set as a PBC and any other any-standards we may set for ourselves, or a failure to meet these metrics or standards,
may influence our reputation and the value of our brand. For example, we have elected to publicly share pabliely-certain
information about our ESG initiatives and information, and our commitment to the recruitment, engagement, and retention of a
diverse workforce. Our business may face increased scrutiny related to these activities, including from the investment
community, and our failure to achieve progress in these areas on a timely basis, or at all, could impact our ability to hire and
retain employees, increase our educator partner base, reelect our beard-Board ef-direetors-, or attract and retain certain types of
investors, which could adversely affect our reputation, business, and financial performance. Climate change may have an
adverse impact on our business. Risks related to faptd-climate change may have an #ereasingly-adverse impact on our business
and those of our customers, educator partners, and learners in the longer term. Any of our primary locations and the locations of
our customers, educator partners, and learner% may be Vulnerable to the adver%e effects of chmate Change —Ferexample;our

pewe%shuf—effs—asseemfed—w&h—veﬂ-}d-ﬁfe—pfevenﬁeﬁ— Fmthermore it is more dlfﬁcult to mltlgate the impact of the%e eventq on

our employees while they work from home. Changing market dynamics, global policy developments, and the increasing
frequency and impact of extreme weather events on critical infrastructure #rthe-5—S—and-elsewhere-have the potential to disrupt
our business and the business of our customers, educator partners, and learners, and may cause us to experience higher attrition,
losses, and additional costs to maintain our operations. Further, the effects of climate change may negatively impact regional
and local economic activity, which could lead to an adverse effect on our customers, educator partners, and learners and impact
the communities in which we operate. Overall, climate change, its effects, and the resulting -unknown impact could have a
material adverse effect on our financial condition and results of operations. We-are-Our workforce primarily operates on a
remote basis —frst-eempany-, which could have a negative impact on the execution of our business plans and operations and

create productivity, connectivity, and oversight challenges. We afe—a—feﬁ&ete—ﬁfs{—eeﬁap&mf—&l-}ewmg———— allow fer-almest---
most all-retesto-be-opentoremote-cmployees to work remotely on an ongoing basis. This Qurremete—firstemployment

policy could have a negative impact on the execution of our business plans and operations and create productivity, connectivity,
and oversight challenges. For example, if a natural disaster, power outage, connectivity issue, or other event occurred that
impacted our employees’ ability to work remotely, it may be difficult for us to continue components of our business for a
period of time. Fhe-shiftte-remote-Remote working may also result in consumer privacy, 1T security, and fraud vulnerabilities,
which, if exploited, could result in significant recovery costs and harm to our reputation. Operating in a predominantly remote
work environment and providing and maintaining the operational infrastructure necessary to support a remote work environment
also present significant challenges to-of managing, integrating, developing, training, and motivating our global workforce,
transitioning knowledge, maintaining our company culture, nrelading-and employee engagement and productivity. As a result,
our culture, information technology requirements, cybersecurity risk, and business operations could be adversely affected. Risks
Related to Regulatory Matters and Litigation Laws and regulations can have a negative impact on our business. We are
subject to complex and evolving laws and regulations worldwide that differ among jurisdictions and affect our
operations in areas including, but not limited to: higher education; IP ownership and infringement; tax; import and
export requirements; anti- corruption; data privacy requirements; consumer protection; employment and labor laws;
and accounting and financial reporting. Compliance with such requirements can be onerous and expensive and may
otherwise impact our business operations negatively. For example, unfavorable legal or regulatory developments related
to higher education, AL or privacy may adversely impact our platform, strategy, business, or operations. Legislative or
regulatory developments may also adversely impact our current and prospective learners, customers, or educator
partners, which may in turn have an adverse impact on our business, results of operations, financial condition, and
growth prospects. In addition, our policies, controls, and procedures designed to comply with applicable laws cannot
provide assurance that our employees, contractors, or agents will not violate such laws or our policies. Violations of these
laws and regulations can result in fines; criminal sanctions against us, our officers, or our employees; prohibitions on the
conduct of our business; and damage to our reputation. The education technology industry is subject to media, political,
and regulatory scrutiny, which can increase our exposure to regulatory investigations, legal actions, penalties, or
reputational harm. If our educator partners fail to comply with international, federal, and state education laws and regulations,
including any applicable state authorizations for their programs, it could harm our business and reputation. Higher education is
heavily regulated in the U. S. and most international jurisdictions. Numerous U. S. states require education providers to be
licensed or authorized in such state €s)-simply to enroll persenstoeated-in that-- state learners into an online education program
or to conduct related activities such as marketing. If any of our educator partners were found to be #rnon- eemphanee
compliant with any of the laws, regulations, standards, or policies related to state authorization, the educator partner could lose
its ability to operate in certain states . If 7and+f-such non- compliance extended to a material contingent of our educator partners
, and they lost the ability to operate in certain states, our revenue could decline. Additionally, the vast majority of our U. S.-
based eeHege-and-university partners participate in the federal student financial assistance programs under Title IV of the Higher
Education Act of 1965, as amended (respectively, “ Title IV ” and “ HEA ), and are subject to extensive regulation by the U. S.
Department of Education (“ DOE ), as well as various state agencies, licensing boards, and accrediting agencies. To participate
in the Title IV programs, an institution must receive and maintain authorization by the appropriate state education agencies, be
accredited by an-a DOE- recognized accrediting agency reeegnized-by-the- DOE-, and be certified by the DOE as an eligible
institution. The regulations, standards, and policies of our university partners’ regulators are complex, change frequently, and
are often subject to differing interpretations. Changes in, or new interpretations of, applicable laws, regulations, or standards
could compromise our university partners’ accreditation, authorization to offer online learning in various states or countries,



permissible activities, or access to federal funds under the Title IV programs. We cannot predict with certainty how the
requirements applicable to our university partners will be interpreted, including in the case of new laws or regulations for which
no, or insufficient, interpretative guidance exists, or whether our university partners will be able to comply with these
requirements in the future. Some regulations were designed to regulate in- person scorrespondence or other types of learning
experiences not offered online and may be difficult to interpret or apply to the types of programs offered by our university
partners on our platform. In addition, there is no assurance that degrees or certifications earned through-an-institution-in one
jurisdiction will be recognized as valid or sufficient in other jurisdictions, including internationally ;-fer-. This could affect
employment prospects , eligibility te-satisfyrprerequisites-for advanced degrees, er-and other opportunities. Our international
university partners are subject to similarly extensive legislation, regulation, and oversight. Our future growth could be impaired
if we , or our educator partners , fail to obtain timely approval from applicable regulatory agencies to offer new programs, make
substantive changes to existing programs, or expand their programs into or within certain jurisdictions. Our U. S.- based
university partners are required to obtain the appropriate approvals from the DOE and applicable state and accrediting
regulatory agencies for new programs, which may be conditioned, delayed, or denied in a manner that could impair our future
growth. Similar approvals and reviews may be required for programs from our educator partners based outside of the U. S., and
for them to offer programs in other countries. Education regulatory agencies may experience increases in the volume of requests
for approvals as a result of new distance learning programs and adjustments to new regulations. Any such increases in volume
could result in delays to various approvals our educator partners request, and any such delays could in turn delay the timing of
our ability to generate revenue from their programs. Our educator partners, both U. S. and international, may be required to be
authorized in certain states to offer online programs, engage in advertising or recruiting and operate externships, internships,
technical training, or other forms of field experience, depending on state and international laws. Although many of our programs
are offered by U. S.- based higher education institutions that hold such authorizations or participate in an appropriate state
reciprocity agreement, such as the State Authorization Reciprocity Agreement (“ SARA ”), other educator partners are not
traditional education institutions or operate outside of the U. S. and do not hold such state authorizations. Further, even U. S.-
based higher education institutions could lose a necessary authorization either because it lapses or is revoked by a state agency.
Such edueator partners could also lack, or lose, the ability to participate in a reciprocity agreement that provides the basis for
their authorization in multiple states. For example, California higher education institutions currently do not participate in SARA.
Unless we choose to seek authorization in our own name, which we have not done to date, the loss of or failure by an educator
partner to obtain a necessary state authorization would, among other things, limit our ability to deliver content to learners in that
state, either for degree or non- degree programs, render the educator partner and its learners in that state ineligible to participate
in Title IV or other financial aid programs, diminish the attractiveness of the educator partner’ s programs, and ultimately
compromise our ability to generate revenue . The DOE is currently considering changes to its state authorization
regulation, which would require substantial revision of SARA to meet Title IV requirements. Adoption of these changes
could result in our educator partners not being authorized in SARA states pending such revisions, or could result in
some states ending their participation in SARA . In addition, if we or any of our educator partners fail to comply with any
state agency’ s rules, regulations, or standards beyond authorizations, the state agency could limit the ability of the educator
partner to offer programs in that state or limit our ability to perform our contractual obligations to our educator partner in that
state. We , or our educator partners , may also be required to obtain appropriate approvals under international education laws and
regulations. For example, a recent Indian regulation relating to online higher education requires, among other things, that
learning platforms utilized by Indian universities to offer online degrees be approved by a technical committee of the Indian
regulator. Seeking such approval could be a complex and time- consuming process, since the requirement is new, and as such
there is no certainty as to the timing and standard of review for international platforms, or even whether international platforms
are permitted to apply for approval. In addition, we may lack the knowledge and resources to successfully pursue an application
without the support of one or more of our Indian university partners. International education laws and regulations may prohibit
or restrict the delivery of online education by extraterritorial entities, or local policies or practice may favor local providers.
India’ s Ministry of Education recently announced its intent to launch its first digital university in 2023, the National Digital
University, which would allow students to accumulate and combine credits from different higher education institutions. Such a
program may negatively impact our ability to effectively expand our Degrees business in India. If we , or our educator partners ,
fail to obtain or maintain necessary authorizations y-erwe-or-out— Or edueator-partners-violate applicable laws and regulations,
learners in relevant programs could be adversely affected, we could lose our ability to operate in that state or international
market, and our ability to generate revenue would be adversely affected. If our educator partners fail to maintain institutional or
programmatic accreditation for their programs, our revenue could be materially adversely affected. The loss or suspension of an
educator partner’ s accreditation or other adverse action by their institutional accreditor would render the institution or its
program ineligible to participate in Title IV programs or similar government funding programs that may be in place and
available to our Degrees students enreHed-at-ourPegreespartners-based in and outside of the U. S. This loss, suspension , or
other adverse action could prevent the educator partner from offering certain educational programs, could prevent our Degrees
students enreHed-at-ourPegreespartrers-from accessing such funding programs, and could make it impossible for the graduates
of the educator partner’ s program to practice the profession for which they trained. If any of these results eeeurs— occur , it
could hurt our ability to generate revenue from that program. Our activities are subject to international, federal, and state
education accessibility, consumer protection laws and regulations, and other requirements. As a service provider to higher
education institutions both in the U. S. and internationally, either directly or indirectly through our arrangements with educator
partners, we are required to comply with certain education laws and regulations. Our platform is also subject to various
requirements relating to accessibility for learners with disabilities. Certain requirements of Title II and Title III of the Americans
with Disabilities Act apply to us and to our public and private university partners, Section 504 of the Rehabilitation Act of 1974



(the “ Rehabilitation Act ™) applies to our educator partners that receive federal funding, and Section 508 of the Rehabilitation
Act, which sets accessibility standards for websites of federal departments and agencies, applies to certain of our government
customers. Further, in the absence of definitive federal rulemaking, the Web Content Accessibility Guidelines 2. 2, a set of
recommendations and technical standards for making websites accessible to individuals with disabilities published by the World
Wide Web Consortium, have become the effective standard for learner- facing aspects of our platform. We may not be
successful in ensuring that our offerings and services meet these changing statutory and regulatory requirements, which could
make our solutions less attractive to our educator partners , learners, and customers aneé-whieh-. This could also subject us to
third- party lawsuits, regulatory fines, or other action or liability . As such , and-we expect to incur ongoing costs of compliance.
Our subscription plans charge learners on a recurring basis, and as a result , we must comply with complex international,
federal, and state laws and regulations related to automatic renewal, unfair competition, and false advertising. These laws,
among other things, require us to make specific disclosures in clear and conspicuous ways when at-the-time-a learner purchases
a subscription, and obtain the learner’ s affirmative, express consent to the recurring charges, as well as provide learners with
refunds easily and promptly. The penalties for failing to comply with these requirements can be severe, including rendering the
subscription contract null and void, and allowing the consumer to treat any services provided under such a contract as a gift, and
any failure to comply with these requirements may constitute violations of more general consumer protection laws, which could
subject us to third- party lawsuits, regulatory fines, or other action or liability, and we expect to incur ongoing compliance costs
ofeomptianece-. Additionally Inadditienrto-the-above-, we have made, and will continue to make, certain contractual
commitments to our educator partners regarding legal and regulatory compliance withlaws-and-regulations-, and failure to
comply could result in breach of contract and indemnification claims and could cause damage to our reputation and impair our
ability to grow our business and achieve profitability. Aetivities-of the U—S—Congress-orthe DOE;sueh-as-ehanges-Changes in
spending policies or budget priorities for government funding of academic institutions eeteges;universities;sehools;-and other
education providers, could result in adverse legislation or regulatory action. Our educator partners include academic
institutions eeHeges;untversities;-and other education providers, many of which depend substantially on government funding.
Any general decrease, delay, or change in federal;state-governmental funding at the national or local funding-level for
academic institutions eeHeges;untversittes;-and other education providers could cause our current and potential educator
partners to reduce their use of our platform, or delay content development efeentert-for our platform, any of which could cause
us to lose learners , customers, and revenue. For example, a government shutdown as a result of failure to enact funding
legislation for the government®’ s next fiscal year ;-whieh+rturacould negatively impact our business, financial condition, and
results of operations. In additterrthe U. S. , the increased scrutiny , compliance and results- based accountability initiatives in
the education sector, as well as ongoing and peotential future policy differences in Congress regarding spending levels , the
federal student loan program, and the DOE organization , could lead to significant changes in connection with the pending
reauthorization of the HEA and the associated negotiated rulemaking or otherwise. These changes may place additional
regulatory burdens on postsecondary schools participating in the Title [V programs generally, and specific changes may be
targeted at companies like us that serve higher education within the U. S. The adoption of any laws or regulations that limit our
ability to provide our bundled services to our educator partners could compromise our ability to offer their programs or make our
solutions less attractive to them. Congress could also enact laws or regulations that require us to modify our practices in ways
that could increase our costs or otherwise adversely impact our business . DOE Regulatory-regulatory activities and
initiatives efthe- DOE-may have similar consequences for our business even in the absence of Cengresstonral-congressional
action. No assurances can be given as to how any new rules may affect our business. In addition, the U. S. Supreme Court’ s
decision in Loper Bright Enterprises v. Raimondo (“ Loper Bright ”) in June 2024, overturning the “ Chevron doctrine ”
that provided for judicial deference to federal agency interpretations of statutes, has resulted in regulatory uncertainty
and may cause industry uncertainty, increasing the risk of legal challenges to current DOE rules, policies, and guidance,
and the potential for future enactment of congressional legislation. Changes to governmental funding and priorities, as
well as changes in legislation or regulations, with respect to educational programs may have a material adverse impact
on our business, financial condition, and results of operations. While our degree-Degrees business model is designed to
align with guidance from a DOE “ Dear Colleague ” Letter, such guidance is not codified by statute or regulation and may be
subject to change. Each institution that participates in Title IV programs agrees, as a condition of its eligibility to participate in
those programs, that it will not “ provide any commission, bonus, or other incentive payment based in any part, directly or
indirectly, upon success in securing enrollments or the award of financial aid, to any person or entity who is engaged in any
student recruitment or admission activity, or in making decisions regarding the award of Title IV program funds. ” The vast
majority of our U. S.- based university partners, and a-some of our non- U. S. university partners, participate in the Title IV
programs. Although this rule, referred to as the incentive compensation rule, generally prohibits entities or individuals from
receiving incentive- based compensation payments for the successful recruitment, admission, or enrollment of learners, the DOE
provided clarifying guidance in March 2011 interpreting the incentive compensation rule as permitting tuition revenue- sharing
arrangements known as the “ bundled services exception. ” Our current business model relies heavily on the bundled services
exception to enter into tuition revenue- sharing agreements with our Title IV participating university partners. The DCL issued
by the DOE on March 17, 2011, sets forth the guidance of the DOE regarding various regulations that were implemented around
that time. The DCL affirms that “ [ t ] he Department generally views payment based on the amount of tuition generated as an
indirect payment of incentive compensation based on success in recruitment and therefore a prohibited basis upon which to
measure the value of the services provided. ” The DCL, however, in Example 2- B, clarified an important exception to this
prohibition for a business model that complies with the bundled services exception: “ A third party that is not affiliated with the
institution it serves and is not affiliated with any other institution that provides educational services, which third party provides
bundled services to the institution including marketing, enrollment application assistance, recruitment services, course support



for online delivery of courses, the provision of technology, placement services for internships, or student career counseling, may
receive from an institution an amount based on tuition generated for the institution by the third- party’ s activities for all
bundled services that are offered and provided collectively, as long as the third party does not make prohibited compensation
payments to its employees, and the institution does not pay the third party separately for student recruitment services provided
by the entity. ” The DCL guidance indicates that an arrangement that complies with Example 2- B will be deemed to be in
compliance with the incentive compensation provisions of the HEA and the DOE’ s regulations. Our business model and
contractual arrangements with our U. S.- based university partners are designed to follow Example 2- B in the DCL. However,
the inherent ambiguity in the DCL and the incentive compensation rule creates the risk that DOE or a court, including, notably,
in the context of a “ whistleblower ” claim under the federal False Claims Act, could disagree with that interpretation. If the
DOE or a court determined that our business model or even the practices of a subcontractor did not meet the bundled services
exception, we could have contractual obligations to our Title IV participating university partners, such as indemnifying a-an
educator partner from private claims or government investigations or demands for repayment of Title [V program funds. Even
if such claims are without merit, they could cause reputational harm, cause us to incur significant defense costs, result in the
termination of our Title IV participating university partner agreements, and negatively impact our ability to enter into new
agreements. Further, because the bundled services rate-exception was promulgated by agency guidance through the DCL and is
not codified by statute or regulation, there is risk that the exception could be altered or removed without prior notice, public
comment period, or other administrative procedural requirements that accompany formal agency rulemaking . The U. S.
Supreme Court’ s decision in the Loper Bright case may also result in legal challenges to the DCL or otherwise result in
future changes to the bundled services exception . The DCL has been criticized by commentators and lawmakers, including in
a June 2022 report by the U. S. House Committee on Appropriations, which urged the DOE to rescind the guidance. On
February 15, 2023, the DOE announced that it is reviewing its DCL guidance on incentive compensation compliance. As-a-The
DOE has not announced the result-results s-+f-of this review. If the guidance is rescinded or amended, such changes may
materially and adversely impact our business and operations as we may need to alter or replace the current tuition revenue-
sharing models in our agreements with Title IV participating university partners. In addition, the legal weight the DCL would
carry in litigation over the propriety of any specific compensation arrangements under the HEA or the incentive compensation
rule is uncertain. We can offer no assurances as to whether the exception in the DCL would be upheld by a court or how it
would be interpreted. The revision, removal, or invalidation of the bundled services exception by Congress, the DOE, or a court,
whether in an action involving our Company or our university partners, or in an action that does not involve us, could require us
to change our business model and renegotiate the terms of our university partner agreements and could compromise our ability
to generate revenue, thereby potentially materially and adversely impacting our business and operations. Expeeted-gutdanee
State legislation could negatively affect our Degrees business model. Effective July 1, 2024, a newly enacted Minnesota
law prohibits their public universities from entering into revenue share arrangements to procure marketing and
recruiting services in support of the-their BOE-eetld-online programs. The Minnesota law also mandates institutional
approval for OPM contracts, sets strict reporting and marketing guidelines, and includes a temporary exemption for
certain contracts modified before July 1, 2023. In the past, other states, such as California, Florida, and New Jersey, have
considered similar legislation to Minnesota, but none have been enacted to date. Our current Degrees business model
may be negatively affected by such state legislation, and we may be required to make changes to our model and
renegotiate the terms of our university partner agreements with public universities located in such states. If we are
unable to comply with the terms of such state legislation or negotiate terms with public universities acceptable under
such state legislation, we may have to terminate our Degrees business model in those states, and our ability to generate
revenue may be adversely affected If we were to become elassify-classified ws-as a third- party servteer—- service (“ TPS )
under the HEA , we, ; s-and our Title IV participating university partners , would
be subject to new compliance requlrements, whlch could adversely impact our business and operations . On February 15,
2023, the DOE issued “ Requirements and Responsibilities for Third- Party Servicers and Institutions ” (“ GEN- 23- 03 ). Prior
to GEN- 23- 03 and based on longstanding DOE policy, only companies that assisted in financial aid administration functions
were classified as a TPS. GEN- 23- 03 expanded the scope of TPS status to include companies that provide (among other things)
recruiting services to Title IV participating universities. A Title IV participating university that engages a TPS must include
specific provisions in the TPS contract and must report each TPS contract to the DOE. A company classified as a TPS falls
under direct DOE oversight, is jointly and severally liable with the university for any HEA violations, and must undergo an
annual audit. Subsequent to the receipt of numerous comments related to GEN- 23- 03 and a legal challenge, the DOE formally

rescinded has-delayed-impltementationof GEN- 23- 03 and— However, the DOE announced it intends to ﬂﬁﬂe—updateé
guidanee-undergo negotiated rulemaking on TPS dPa

ﬁf—t-he—t-rmrng—feﬁfe-—lﬁﬂianee— If in the future we are conqldered a TPS uﬂder—t-he-new—gtue}aﬂee—to thoqe Tltle v paltlclpatmg
university partners who receive recruiting services from us, those university partners could hesitate to engage us for recruiting
services to avoid compliance obligations, and we would incur additional expense in complying with TPS requirements, which
could materially and adversely impact our business and operations. If we violate the misrepresentation rule, or similar federal
and state regulatory requirements, we could face fines, sanctions, and other liabilities. Under our contracts with U. S.- based
eoHege-and-university partners, we are required to comply with other regulations promulgated by the DOE and comparable state
laws that affect our marketing activities, including the misrepresentation rule. The misrepresentation rule is broad in scope and
applies to statements our employees or agents may make about the nature of an educator partner’ s program, their financial
charges, or the employability of their program graduates. A violation of this rule or other federal or state regulations applicable
to our marketing activities by an employee or agent performing services for educator partners could damage our reputation,
result in the termination of educator partner agreements, require us to pay fines or other monetary penalties, injunctions or




other remedies and require us to pay the fees associated with indemnifying an educator partner from private claims or
government investigations . Any such outcomes could have a material adverse effect on our business, financial condition,
and results of operations . We are required to comply with the Family Educational Rights and Privacy Act (“ FERPA 7) for
certain of our offerings, and failure to do so could harm our reputation and negatively affect our business. FERPA generally
prohibits an institution of higher education from disclosing personally identifiable information from a learner’ s education
records without the learner’ s consent. Certain U. S.- based university degree and certificate partners and Coursera for Campus
customers and their learners disclose to us certain information that originates from or composes a learner education record under
FERPA. Through our contracts to provide services to these institutions, we are indirectly subject to FERPA. If we violate
FERPA, it could result in a material breach of our agreement-agreements with one or more of our educator partners and
Coursera for Campus customers , which could harm our reputation. Further, in the event that we disclose learner information in
violation of FERPA, the DOE could require an educator partner to suspend our access to their learner information for at least
five years. We could face liability, or our reputation might be harmed, as a result of the activities of our customers and-,
edueators— educator partners, or learners for content on or accessible through our platform. In some instances, various
articles or other th1rd party content may be posted to our platform by customers and-, edueators— educator partners, for— or
learners d v 7 . The laws governing the fair use of these third- party materials
are imprecise and adJudlcated on a case- by case basis, which makes it challenging to adopt and implement appropriately
balanced institutional policies governing these practices. As a result, we could incur liability to third parties for the unauthorized
duplication, distribution, or other use of this material. In addition, third parties may allege misappropriation, plagiarism, or
similar claims related to content appearing on our platform. Any such claims, including claims of defamation, disparagement,
negligence, breach of warranty, misappropriation, or personal harm, could subject us to costly litigation and impose a significant
strain on our financial resources and management personnel, regardless of whether the claims have merit. Our various liability
insurance coverages may not cover potential claims of this type adequately or at all, and we may be required to, or may choose
to, alter or cease our uses of such material, which may include changing or removing eeutses-ercontent fremreourses-or altering
the functionality of our platform, or be required to pay monetary damages . Furthermore, if inappropriate, offensive, or
unlawful content is posted on our platform by customers, educator partners, or learners, it could harm our reputation,
lead to a loss of users or partners, and potentially expose us to legal liability . While we rely on a variety of statutory and
common- law frameworks and defenses, including those provided by the Digital Millennium Copyright Act of 1998 (“ DMCA
), the Communications Decency Act of 1996 (“ CDA 7), the fair- use doctrine in the U. S., as well as the Digital Services Act
(“ DSA ”), the Digital Markets Act (“ DMA ) and the e- Commerce Directive in the European Union (“ EU ), differences
between statutes, limitations on immunity, requirements to maintain immunity, and moderation efforts in the many jurisdictions
in which we operate may affect our ability to rely on these frameworks and defenses, or create uncertainty regarding liability for
information or content uploaded by customers, educator partners , or learners or otherwise contributed by third- parties to our
platform. For example, while Section 230 of the CDA provides certain legal protections to online platforms from litigation
related to content posted by users of their platforms Sectlon 230 has faced 1ncreas1ng lrtlgat1on challenges and legrslatlve
proposals regarding the scope of its protection ; ; :
Supreme-Courtreeently-announeed-it-witthear-. These act1ons may increase the uncertalnty of lltrgatron rrsk for onlrne
platforms such as ours. Furthermore As-an-additional-exampte-, Article 17 of the EU Directive on Copyright in the Digital
Single Market was-passed-n-the-E—B+-whieh-affords copyright owners some enforcement rights that may conflict with U. S.
safe harbor protectrons afforded to us under the DMCA -Membeiestafes—The DSA and DMA have gone into effect in the EU ,
updating 4 : v - the partienlareountry-rules
surrounding 1llegal content and requmng reports on the moderatlon of content . Moreover, regulators in the U. S. and in
other countries in which we operate may introduce new regulatory regimes that increase potential liability for information or
content available on our platform, or which impose additional obligations to monitor such information or content, which could
increase our costs. We are subject to gevernmentat-- government cxport and import controls and anti- corruption laws and
regulations that could impair our ability to compete in international markets and subject us to liability if we are not in falt
compliance with applicable laws. Our business activities are subject to various restrictions under U. S. export and import and
similar laws and regulations, including the U. S. Department of Commerce’ s Export Administration Regulations and various
economic and trade sanctions regulations administered by the U. S. Treasury Department’ s Office of Foreign Assets Controls.
The U. S. export control laws and U. S. economic sanctions laws include restrictions or prohibitions on the purchase or sale of
certain technology, goods, and services to U. S. embargoed or sanctioned countries, governments, persons, and entities. In
addition, various countries regulate the import of certain technology and have enacted or could enact laws that could limit our
ability to provide learners and customers access to our platform or could limit our learners > and customers ’ ability to access
or use our services in those countries. Although we take precautions to prevent our platform from being provided in violation of
such laws, our platform could be provided inadvertently in violation of such laws, despite the precautions we take. If we fail to
comply with these laws and regulations, we and certain of our employees could be subject to civil or criminal penalties,
including the possible loss of export privileges and fines. We may also be adversely affected through penalties, reputational
harm, loss of access to certain markets, or otherwise. In addition, various countries regulate the import and export of certain
encryption and other technology, including import and export permitting and licensing requirements, and have enacted laws that
could limit our ability to distribute our platform or could limit our learners’ ability to access our platform in those countries.
Changes in our platform, or changes in export and import regulations, such as the increase of sanctions on Russian parties, and
discretionary decisions to suspend activities in Russia, may prevent our international learners from utilizing our platform or, in
some cases, prevent the export or import of our platform to certain countries, governments, or persons altogether. Any change in
export or import regulations, economic sanctions, or related legislation or changes in the countries, governments, persons, or




technologies targeted by such regulations, could result in decreased use of our platform by, or in our decreased ability to export
or sell subscriptions to our platform to, existing or potential learners internationally, or could restrict our ability to acquire
technology, services, or content. Any decreased use of our platform or limitation on our ability to export or sell our platform
would adversely affect our business, results of operations, and financial results. We are also subject to various domestic and
international anti- corruption laws, such as the U. S. Foreign Corrupt Practices Act and the U. K. Bribery Act, as well as other
similar anti- bribery, anti- kickback laws, and anti- money laundering regulations. These laws and regulations generally prohibit
companies and-, their employees , and their intermediaries from authorizing, offering, providing, and accepting improper
payments or benefits for improper purposes. These laws also require that we keep accurate books and records and maintain
compliance procedures designed to prevent any such actions. Although we take precautions to prevent violations of these laws
and regulations , our exposure fer-to wiolating-violations thesedavws-increases as our international presence expands and as we
increase sales and operations in foreign jurisdictions. We may become involved in claims, lawsuits, government investigations,
and other proceedings that could adversely affect our business, financial condition, and results of operations. From time to time,
we may beeeme-tnvolvedinrbe subject to claims, lawsuits, government Htigatton— investigations matters-, arbitrations, and
other proceedings including IP, privacy, commercial, employment, class action, securities, whistleblower, accessibility,
advertising and marketing, consumer protection, and other litigation and claims, and governmental—- government and other
regulatory investigations and proceedings. For example, we were are-eurrently-party to a class action lawsuit alleging certain
violations of the Video Privacy Protection Act (“ VPPA (as-defined-below)—See~“TLegalProeeedings—" ) and have faced
arbitration demands for alleged breach of the VPPA and other privacy laws. Additional allegations or litigation may
arise against us in the future, including related to the VPPA and other privacy and consumer protection laws. Such
matters can be time- consuming, divert management’ s attention and resources, cause us to incur significant expenses or liability,
or require us to change our business practices. In addition, the-litigation expense eftitigationrand the timing of these expenses
from period to period are difficult to estimate, subject to change, and could adversely affect our financial condition and results of
operations. Because of the potential risks, expenses, and uncertainties of litigation, we may, from time to time, settle disputes,
even where we have meritorious claims or defenses, by agreeing to settlement agreements. Any of the foregoing could adversely
affect our business, financial condition, and results of operations. Refer to Note 9, “ Commitments and Contingencies ”, in the
Notes to Consolidated Financial Statements included in Part II, Item 8 of this Form 10- K for additional information . [f
sensitive information about our learners, customers, educator partners, or their employees ser-eurdearners-is disclosed, or if
we , or our third- party providers , are subject to cyberattacks, use of our platform could be curtailed, we may be exposed to
liability, and our reputation would suffer. Although we do not directly collect, transmit, and store financial information, such as
credit cards and other payment information, except in very limited circumstances related to Enterprise customers, we utilize
third- party payment processors who provide these services on our behalf. We also collect and store certain personal data
provided by our customers, educator partners, learners, and potential learners, such as names, email addresses, and other data
pertaining to their activity on our platform. The collection, transmission, and storage of such information is subject to stringent
legal and regulatory obligations. Some of our third- party service providers, such as identity verification and payment processing
providers, also regularly have access to personal data. In an effort to protect sensitive information, we rely on a variety of
security measures, including encryption and authentication technology licensed from third parties. However, advances in
computer capabilities, increasingly sophisticated tools and methods used by hackers and cyberterrorists, new discoveries in the
field of cryptography, or other developments may result in our failure or inability to adequately protect sensitive information. In
addition, there may be scamming or phishing attempts, such as impersonating our personnel , our customers’ personnel, or our
educator partners’ personnel, in an effort to obtain personal information from our learners or otherwise make inappropriate use
of our platform, which could expose us to liability, reduce learner , customer, and educator partner satisfaction with our
platform, or damage our reputation. For example, we have had several instances of users impersonating professors and inviting
learners to off- platform forums in an effort to entice the learners to buy unrelated educational content. Our platform is
vulnerable to power outages, telecommunications failures, and catastrophic events, as well as computer viruses, worms,
malicious code, break- ins, phishing attacks, denial- of- service attacks, ransomware, and other cyberattacks. Any of these
incidents could lead to interruptions or shutdowns of our platform, loss of data, or unauthorized disclosure of personal data or
other sensitive information. Cyberattacks could also result in the theft of our IP. As we gain greater global visibility, we may
face a higher risk of being targeted by cyberattacks. Advances in computer capabilities, new technological discoveries, or other
developments may result in cyberattacks becoming more sophisticated and more difficult to detect. Any failure or perceived
failure by us to comply with our privacy policies, our privacy or data protection obligations to learners or other third parties, or
our privacy or data protection legal obligations, or any compromise of security that results in the unauthorized access, release,
use, or transfer of sensitive information, which may include personal data or other data, may result in governmental-—-
government enforcement actions, litigation, or public statements against us by consumer advocacy groups or others and could
cause learners to lose trust in us, which could have an adverse effect on our business. Furthermore, under the terms of our
agreements with degree-educator partners and customers, and our primary legal obligations, we are responsible for the costs of
investigating and disclosing data breaches. In addition to costs associated with investigating and fully disclosing a data breach in
such instances, we could be subject to substantial costs to remedy the data breach, substantial monetary fines, or private claims
by affected parties, and our reputation would likely be harmed. Further, if we , or our third- party service providers , experience
security breaches that result in platform performance or availability problems or the loss or unauthorized disclosure of sensitive
information, our reputation and ability to maintain existing yor attract new, learners, customers, and educator partners ane
fearners-could be materially adversely affected ;-and-. Learners could decline to enroll et or existing-stay enrolled in our
educator partners’ programs, customers could terminate our agreements or stop paying for our services, and cducator

partners could scale back their programs or elect to not renew their agreements . We s-prospeetive-learners-eonld-deeline-to



we-could be subject to third- party lawsuits, regulatory fines, or
other action or liability. Further, any reputatlonal damage resultlng from breach of our security measures could create distrust of
our Company by prospective learners, customers, or educator partners erdearners-. We , and our third- party service providers ,
may not have the resources or technical sophistication to anticipate or prevent all such cyberattacks. Moreover, techniques used
to obtain unauthorized access to systems change frequently and may not be known until launched against us or our third- party
service providers. Security breaches can also occur as a result of non- technical issues, including intentional or inadvertent
breaches by our employees or employees-efour third- party service providers > employees or theft or loss of devices. We expect
to incur ongoing costs associated with the detection and prevention of data security breaches and other security- related
incidents. We may incur additional costs in the event of a data security breach or other security- related incident. Any actual or
perceived compromise of our systems or data security measures or those of third parties with whom we do business, or any
failure to prevent or mitigate the loss of personal or other confidential information and delays in detecting or providing notice of
any such compromise or loss could disrupt our operations, harm the perception of our security measures, damage our reputation,
cause some learners or educator partners to decrease or stop their use of our platform or relationships with us, and could subject
us to litigation, government action, increased transaction fees, regulatory fines or penalties, or other additional costs and
liabilities that could harm our business, financial condition, and operating results. We cannot be certain that our insurance
coverage will cover or be adequate for data handling or data security liabilities or loss of revenue if our platform is unavailable
for any reason, that insurance will continue to be available to us on economically reasonable terms, or at all, or that any insurer
will not deny coverage as to any future claim. The successful assertion of one or more large claims against us that exceed
available insurance coverage or the occurrence of changes in our insurance policies, including premium increases or the
imposition of large deductible or coinsurance requirements, could have a material and adverse effect on our business, including
our financial condition, operating results, and reputation. Disruption to or failures of our platform could result in our educator
partners and learners becoming unsatisfred-dissatisfied with our platform and could harm our reputation. The performance and
reliability of our platform and the underlying technology are critical to our operations, reputation, and ability to attract and retain
learners, customers, and educator partners and-. We must provide our learners —Our-with the ability to access our platform
on a frequent and reliable basis, and our educator partners rely on the avallablllty of our platform to offer their content
eourses-and-programs-online ;4 ; Sjciays 0 q d asis-. Our platform is complex
and relies on cloud infrastructure pr0V1ded by thlrd parties, and may contain defects, errors, or vulnerabilities, or may not
perform as contemplated. These errors, defects, disruptions, breaches, or other performance problems with our platform could
damage our, or our educator partners’ , reputations, decrease learner, customer, or educator partner and-Hearnersatisfaction
and retention, negatively impact our ability to attract new learners , customers, and educator partners, and could result in large
indemnity payments to them tearners-and-edueator-partrers-for losses suffered or incurred in connection with any such defects
or errors on our platform, or other liabilities relating to or arising from our platform. In addition, sustained or recurring
disruptions in our platform or its underlying technology could adversely affect our ane-, or our educator partners’ , compliance
with applicable regulations and accrediting body standards. Further, if we fail to accurately predict the rate or timing of the-our
platform growth efeurplatferm, we may be required to incur significant additional costs to maintain reliability. We also
depend on the development and maintenance of the internet infrastructure, including maintenance of reliable internet networks
with the necessary speed, data capacity, and security. If we experience failures in our technology infrastructure or do not expand
our technology infrastructure successfully, then our ability to attract and retain learners, customers, and educator partners ane
fearners-, our growth prospects, and our business would suffer. We-From time to time, we have experlenced 7and expect to
continue that-in-the-futare;-we-witlexperienee-experiencing , interruptions, delays, and outages in service and availability frem
time-to-time-due to a variety of factors, including infrastructure changes, human or software errors, website hosting dlsruptlons
capacity constraints, and lack of network connectivity in one or more regions, which could affect the availability of services on
our platform and prevent or inhibit the-our learners’ ability effearrrers-to access or complete courses and programs on our
platform. Our partientar;eur-technology infrastructure is currently hosted by-in third- party data eenter-centers faetlities
operated-by-Amazon-Web-Serviees (- AWS—Further-, and our platform and underlying technology is supported by multiple
third- party providers. Any disruption in tts-our third- parties’ services ;-or any failure of AWS-er-our any-other-third- party
service provider-providers to handle the demands of our platform, could significantly harm our business and damage our
reputation. We do not have control over the-their operations ef-or the-their facilitics efthe-third—party-providers-that-we-tse-,
and these facilities may be vulnerable to damage or interruption from natural disasters, cybersecurity attacks, terrorist attacks,
power outages, and similar events or acts of misconduct. If we do not maintain the compatibility of our learning management
platform with third- party applications that our customers use, our revenue will decline. A number of our customers integrate our
learning management platform with certain learning management systems or learning experience platforms using application
programming interfaces for user management, usage reporting, and content listings, and we expect this number of customers to
grow. The functionality and popularity of our platform depends, in part, on our ability to integrate our platform with third- party
applications and software. Third- party apphcatlon and software pr0V1ders ef—app-l-iea-t-reﬂs—may change t-he—thelr features e#
restrict our access, or alter their usage app d-s6
the-terms geverning-in ways that could negatively affect Hse-- us 0 t teations o-the teatt
software-iranadverse-manner-. Such changes could functionally limit or termmate our ablhty to use them t-hese—t-h-&d—-pa-rﬁy
appheations-and-seftware-in conjunction with our platform, which could negatively impact our offerings and harm our business.
If we fail to integrate our platform with new third- party applications and software that our learners , customers, and educator
partners ean-utilize, we may not be able to offer the functionality that they need, which would negatively impact our ability to
generate revenue and adversely impact our business. Our payments system depends on third- party providers and is subject to
evolving laws and regulations. We rely on third- party payment processors to preeess-manage learner and certain customer




payments made-bytearners-on our platform. These We-have-engaged-third- party service providers to-perform undetkying

essential services such as card processing, currency exchange, identity verification, and fraud analysis serviees-. If these service
providers do not perform adequately , erifthes-terminate their relationships with us es, refuse to renew their agreements withuas
on commercially reasonable terms, or impose additional requirements, we sitmay need to find am-alternate payment
proeesser-processors and-. We may not be able to secure similar terms or replace such payment processors in an acceptable
timeframe. Further, the software and services provided by our third- party payment processors may not meet our expectations,
contain errors or vulnerabilities, be compromised e+, experience outages, or such processors may impose additional
authentication, validation, or other requirements. Any of these risks could cause us to lose our ability to accept online payments,
conduct other payment transactions, or make it difficult for our customers to make payments to us, any of which could make our
platform less convenient and attractive and harm our ability to attract and retain learners, customers, and educator partners ane
fearners-. In addition, if these providers increase the fees they charge us, our operating expenses could increase. Fre-Payment-
related laws and regulations refatedte-payments-are complex and vary across different jurisdictions in the U. S. and globally =
As-arestlt-, requiring us we-are-required-to spend significant time and effort to comply with-theselaws-andregulattons-. Any
failure or claim of our failure to comply, or any failure by our third- party service providers to comply, could cost us substantial
resources, eetdd-result in hablhtles or eeu-}d-force us to stop offermg Certaln thlrd party payment services. Ferexample tniate

ﬁemaﬁeﬂal—eard—&aﬁsaeﬁens-eeﬁap{efehf—ln addmon as we e*paﬂd-grow our 1nternat10nal epef&t-teﬁs—leaner and customer
base , we believe we will need to accommodate internattonal-more local payment method-methods alternatives- As we expand

the availability of new payment methods in the future ;ineluding-internattonally- we may become subject to additional
regulations and compliance requirements. Further, through our agreement with our third- party credit card processors, we are
indirectly subject to payment card association operating rules and certification requirements, including the Payment Card
Industry Data Security Standard. We are also subject to rules governing electronic funds transfers. Any change in these rules and
requirements could make it difficult or impossible for us to comply. If we fail to comply with these rules or requirements, we
may be subject to additional ﬁnes and hlgher transactlon fees and lose our ability to accept eredit-and-debiteard-payments-from
; online payments, and our business and operating
results could be adversely affected Our buslness depends toa slgnlﬂcant degree on continued access to the internet and mobile
networks. Our edueator-partners-and-learners , customers, and educators rely on access to the internet and mobile networks to
access our platform. Internet service providers may choose to disrupt or degrade esr-access to our platform or increase the cost
of such access. Internet service providers or mobile network operators could also attempt to charge us for providing access to
our platform. In January 2018, the Federal Communications Commission (the “ FCC ”) released an order reclassifying
broadband internet access as an information service, subject to certain provisions of Title I of the Communications Act. Among
other things, the order eliminates rules adopted in 2015 that prohibited broadband providers from blocking, impairing, or
degrading access to legal content, applications, services, or non- harmful devices, or engaging in the practice of paid
prioritization (e. g., the favoring of some lawful internet traffic over other traffic in exchange for higher payments). The order
was contested and affirmed in federal court, and the parties declined to appeal the decision to the Supreme Court. A number of
states have also enacted or are considering legislation or executive actions that would regulate the conduct of broadband
providers. Most recently, Whie-PresidentBiden-stgned-Exeeutive-Order14636-on July-9-January 2 , 2624-2025 , whieh;
among-other—- the things;instrueted-U. S. Court of Appeals for the Sixth Circuit struck down a rule by the FCC
attempting to fesfefe—reclassﬂy broadband asa regulated “ telecommunlcatlons service ” sub]ect to the net neutrahty riles

0 d aea 16 0 ece istation; o A the absence of net
neutrahty fu}es—afe—net—rmp}emenfed-regulatlons leads to dlfﬁcultles for our learners customers, ot or educator partners
business-eoutd-be-subjeet-to access our platform, we can face increased costs , and—a—}ess—lose efexisting learners, impair-onr
abtlty-to-customers, and educator partners, face difficulties attraet-attracting new learners-ones , and experience materiatly
-- material and adversely—- adverse impaet-impacts on our business and growth opportunities fergrewth- Outside of the U.
S., government regulation of the internet, including the idea of net neutrality, may be developing or non- existent. As a result,
we could face discriminatory or anti- competitive practices that could impede our growth prospects, increase our costs, and harm
our business. If the mobile solutions available to our learners , customers, and educator partners are not effective, the use of
our platform could decline. Learners and customers have been increasingly accessing our platform en-through our mobile
deviees-through-our-app #rreeentyears- The smaller screen size and reduced functionality associated with some mobile devices
may make the use of our platform more difficult or our customers and educator partners may believe that online learning
through such mobile devices is not effective. Learners accessing our network primarily on mobile devices may not enroll in the
eourses-or-our the-eredentialing-content or programs effered-enreurplatforaras often as those accessing our platform through
personal computers, which could result in less revenue for us. If we are not able to provide our customers and educator
partners with the functionality to deliver a rewarding experience on mobile devices, their ability to attract learners to their
programs may be harmed and, consequently, our business may suffer. As new mobile devices and mebie-features are released,
we may encounter problems in developing or supporting apps for them. In addition, supporting new devices and mobile device
operating systems may require substantial time and resources. The success of our mobile apps could also be harmed by factors
outside our control, such as: ¢ actions taken by mobile app distributors; ¢ unfavorable treatment received by our mobile apps,
especially as compared to competing apps, such as the placement of our mobile apps in a mobile app download store; ¢ increased
costs in the distribution and use of our mobile app; or ¢ changes in mobile operating systems, such as iOS and Android, that




degrade the functionality of our mobile website or mobile apps or that give preferential treatment to competitive offerings. If our
learners, customers, or educator partners ereustomersyineladingtearners;-encounter difficulty accessing or using, or if they
choose not to use, our mobile platferm-solutions , our growth prospects and our business may be adversely affected. Our use and
processing of personal information and other data is subject to laws and obligations relating to privacy and data protection, and
our failure to comply with such laws and obligations could harm our business. In the ordinary course of our business, and in
particular in connection with merchandising our services to our learners, we collect, process, store, and use personal information
and data supplied by learners. Numerous federal, state, and foreign laws, rules, and regulations govern privacy, data protection,
and the collection, use, and protection of personal information and other types of data we collect, use, disclose, and otherwise
process. These laws, rules, and regulations are constantly evolving, and we expect that there will continue to be new proposed
laws, regulations, and industry standards concerning privacy, data protection, and information security in the U. S., the EU, and
globally. In the U. S., a-stgnifteantexample-efthisis-the California Consumer Privacy Act (#e-" CCPA 7) grants ;whieh
provides-dataprivaeyrightsfer-California consumers rights to access, delete, and new-opt out of the sale of their personal
mformatlon, whlle 1mp0s1ng operatlonal requu ements on busmesses fer—eevered—eeﬁﬁaames— As amended by fllhe—GGP-A:

these laws expanded pA g e d 4 A are

consumer >rights wt-h—respeet—to eeftam—mclude sensitive pefseﬁa-l—m-feﬂﬁaﬁen—data protectlons and ﬂghfs—te-ebjeet—te-shaﬂng
nfermationfor-behavioral advertising purposes-opt- outs , potentis g d i) i

addrt—teﬁal—eesfs—aﬂd-expeﬁses—m—&ﬂ—and estabhshed effeﬁ—te—eempl—y—’l:he—e[%\—a{se—efeates—a ﬁew—dedlcated state agency for
G ee-enforcement the-CEPA-, increasing compliance obligations and
t-he—GP-}Hrassomated costs for busmesses Addmonally, numerous the-other U. S. states, such as Virginia CensumerData

ProteetionAet, effective-fromJantary1,2623the-Colorado , PrivaeyAetand-the-Connecticut BataPrivaeyAet-, both
effeetive-fromJuly 1,2023;-and the-Utah ConsumerPrivaeyAet, have passed effeeﬁve—frem—BeeembeH—l—}G%}—eaeh—mﬁaese
s%mi}&ﬁeqtﬁfemeﬁts—efreevefed—busmesseﬁeweprwacy laws Yy

number of addltlonal propos"lls for . S. federal and state privacy laws that —rﬂpassed—could increase our potentlal liability, add
layers of complexity to compliance in the U. S. market, increase our compliance costs, and adversely affect our business. In
addition, all 50 states have laws, including obligations to provide netifteation-efsecurity breaehes—- breach notifications of
computer databases that contain personal information to affected individuals, state officers, and others. Aspects of these U. S.
state privacy laws and other laws and regulations relating to data protection, privacy, and information security, as well as their
enforcement, remain unclear, and we may be required to modify our practices in an effort to comply with them. The EU General
Data Protection Regulation and UK General Data Protection Regulation (together, “ GDPR ) impose stringent data protection
requirements on businesses processing personal data of EU and UK data subjects, respectively. The GDPR is wide- ranging in
scope and imposes numerous additional requirements on companies that process personal data, including requiring that lawful
bases exist for all processing of personal data, requiring disclosures to individuals regarding data processing activities, requiring
that safeguards are implemented to protect the security of personal data, creating mandatory data breach notification
requirements in certain circumstances, and requiring that certain measures (including contractual obligations) are taken when
engaging third- party processors or transferring data overseas. The GDPR also provides individuals with various rights in
respect of their personal data, including rights of access, erasure, portability, rectification, restriction, and objection. Complying
with the GDPR remalns an onerous and potentlally costly obhgatlon as 1nterpretat10ns of the spemflc requnements emerge

decision in respect of the EU- U. S. Data Privacy Flamework (the “ Framework ») on July 10, 2023 permlttlng transfers of
personal data from the EU to U. S. organizations certified under the Framework, without additional transfer mechanisms. The
Framework also applies to transfers from the UK to the U. S. as of October 12, 2023. However, legal challenges to the
validity of this adequacy decision have alreads-been lodged in the EU, with further challenges expected. Similar data privacy
laws, rules, and regulatlons in other Counmes may also 1mpact our business —Fhe-, such as laws in the People S Repubhc of
Chlna ; v P

foreeshortly-. Furthermore, t-he—future appfeaeh—ef—}egls-}a-ters—laws, rules, and fegu-}a-tefs—regulatlons with respect to Al in the
U S. or 1nternat10nally may have—a—srgm—ﬁeaﬁt—mgnlﬁcantly 1mpact errour business. eﬂ—ee’febeﬁe—ze%—llfeﬁdeﬂt—&deﬂ




yrhteh-the-impaet-to-private-bustnessesisnotelear—In Deeember-March 2623-2024 |
thetr--- the European Commission adopted the Artificial Intelligence Act (“ Al Act ), which is expected to take full effect in

2026. The AI Act will introduce significant compliance obligations and regulatory fines for breaches on all operators of Al
systems. A particular risk of the Al Act is the potential classification of certain uses of Al systems in an educational context as
high risk, significantly increasing the compliance burden associated with running such Al systems and which may bring into
question the feas1b111ty of operatlng Al systems for certain use cases. The-fullextent-and-applieability-of these-requirementsto

v OPOSsE aw—We cannot yet fully determine the impact that these
or future laws rules and regulatrons may have on our business or operations. These laws, rules, and regulations may be
inconsistent from one jurisdiction to another, subject to differing interpretations, and may be interpreted to conflict with our
practices. Additionally, we may be bound by contractual requirements applicable to our collection, use, processing, and
disclosure of various types of data, including personal information, and may be bound by, or voluntarily comply with, self-
regulatory or other industry standards relating to these matters. Any failure or perceived failure by us or any third parties with
which we do business to comply with these laws, rules, and regulations, or with other obligations to which we or such third
parties are or may become subject, may result in actions against us by gevernmental--- government entities or private claims
and litigation. For example, in 2023 swe-are-eurrently-party-to-a class action lawsuit alleging certain violations of the VPPA was
filed against us, which was dismissed with prejudice after the parties agreed to a mutual release of claims without
monetary settlement in January 2025 . -Seeilsegal—PfeeeedmgsAAny such actlon Weu{d-be-e*peﬂswe-may subject us to
defend-substantial legal and other costs , may require the-e and-substantial time
and resources to defend , may result in ﬁnes penalties, or other hab111t1es and hkely would damage our reputation and
adversely affect our business and operating results. In many jurisdictions, enforcement actions and consequences for non-
compliance with protection, privacy, and information security laws and regulations are rising. In the U. S., possible
consequences for non- compliance include enforcement actions in response to rules and regulations promulgated under the
authority of federal agencies aneh, state attorneys general and-, legislatures , and consumer protection agencies. In the EU, data
protection authorities may impose large penalties for violations of the data protection laws, including potential fines of up to €
20 million or 4 % of annual global revenue, whichever is greater. The authorities have shown a willingness to impose significant
fines on businesses and issue orders preventing the-them from processing efpersonal data ennon—ecomplantbusinesses-. Data
subjects and consumer associations also have a private-right of action r-as-de-eensumer-assoetations;-to lodge complaints with
supervisory authorities, seek judicial remedies, and obtain compensation for damages resulting from violations of applicable
data protection laws. In addition, privacy advocates and industry groups have regularly proposed, and may propose in the future,
self- regulatory standards that may legally or Contractually apply to us. If we fail to follow these standards, even if no eustomer
learner information is compromised, we may incur significant fines or other experienee-a-signifteantinereasetmrcosts. Further,
in view of new or modified federal, state, or foreign laws and regulations, industry standards, contractual obligations, and other
legal obligations, or any changes in their interpretation, we may find it necessary or desirable to fundamentally change our
business activities and practices or to expend significant resources to modify our services, and otherwise adapt to these changes.
We may be unable to make such changes and modifications in a commercially reasonable manner or at all, and our ability to
develop new features could be limited. Privacy, data protection, and information security concerns, whether valid or invalid,
may inhibit the use and growth of our platform, particularly in certain foreign countries. Hse-Our use of social media, emails,
push notifications, and text messages in ways that do not comply with applicable laws and regulations, may lead to the loss or
infringement of IP, erresult in unintended disclosure may-, harm our reputation , or subject us to fines or other penalties. We use
social media, emails, push notifications, and text messages as part of our emni—ehanfel-omnichannel marketing approach te
marketing-. As laws and regulations evolve to govern the use of these channels, the failure by us, our employees, our educator
partners, or third parties acting at our direction to comply with applicable laws and regulations in the use of these channels could
adversely affect our reputation or subject us to fines or other penalties. In addition, our employees, our educator partners, or third
parties acting at our direction may knowingly or inadvertently make use of social media in ways that could lead to the loss or
infringement of IP, as well as the public disclosure of proprietary, confidential, or sensitive personal information of our business,
employees, learners, customers, educator partners, or others. Information concerning us, our learners, customers. or educator
partners yerlearners-, whether accurate or not, may be posted on social media platforms at any time and may have an adverse
impact on our brand, reputation, or business. The harm may be immediate without affording us an opportunity for redress or
correction and could have a material adverse effect on our reputation, business, operating results, financial condition, and
prospects. Risks Related to Intellectual Property Any failure to obtain, maintain, protect, or enforce our IP and proprietary rights
could impair our ability to protect our proprietary technology and our brand and could materially harm our business. We rely on
a combination of IP rights, contractual protections, and other practices to protect our brand, proprietary information,
technologies, and processes. We primarily rely on copyright, trade secret , and patent laws to protect our proprietary
technologies and processes, including the-key algorithms We—use—t-hfeugheut—etnebusmes‘s— Others may 1ndependently develop
the-same-or improperly acquire similar technologies and
or teehnetogtes-and-processes, which may allow them to provide a service slmrlar to ours, which Could harm our Competltlve
position. Our principal trademark assets include the registered trademark “ Coursera ” and our logos and taglines. We also hold
the rights to the “ Coursera. org ” internet domain name and various related domain names, which are subject to global internet
regulatory bodies and trademark-and-otherrelated-laws ofeachapplieablejurisdietion-. If we are unable to protect our
trademarks or domain names, our brand recognition and reputation would suffer, we would incur significant expense
estabhshlng new brands and our operatrng results would be adversely 1mpacted We cannot guarantee that As-e-f—Beeeﬁ&bef
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appheation-will result in an—patents that prov1de effectlve protectlon. Even 1ssued pateﬁt—patents that—wrl—l—effeetﬁe}y—pfeteet
and-enforee-ourtP—Evenifapatentissues;the-patent-may be circumvented or its-vattdity-may-bechallenged inproeeedings

before the U. S. Patent and Trademark Office. In addition, we cannot assure you that every significant feature of our technology
and services will be protected by any patent or patent application. Further, to the extent we pursue patent protection for our
innovations, patents we may apply for may not be isste-issued , and issued patents that-do-issue-orthat-we-aequire-may not
provide us with any competitive advantages er—n&ay—be—eha-l—lenged—by—t-}ﬁrd-pafﬁes— There can be no assurance that any patents

we obtain will adequately protect our inventions or survive a legal challenge, as the legal standards relating to the validity,
enforceability, and scope of protection of patent and other IP rights are uncertain. Third parties may challenge any-or infringe
on our patents copyrrghts trademarks and other 1P and proprretary rrghts owned or held by us er—may—lﬂ&ewmg-l-y—ef

may be requrred to spend srgnrﬁcant resources to monitor and protect our IP rrghts and t-he—our efforts we-take-to-proteetand

enferec-ourproprietary-rights-may not be sufficient. Even if we do detect violations, we—may—need—te—engage—m—ht—rg&t-xeﬁ—te
enforec-ourtPrights—Any-cnforcement efferts-we-andertake-, including litigation, could be time- consuming and expensive ,

and-eould-divert-diverting ﬁuﬂnanagement s attentron and potentlally leadlng to —I-n—add-rﬁen—etﬂeefferts—may—be—met—wrt-h

defenses and counterclaims eha : 7

our-HPrights-are-unenforecable-. If we are unable to cost- effectrvely protect or enforce our IP rlghts then our busrness could be
harmed. An adverse decision in any of these legal actions could limit our ability to assert our IP or proprietary rights, limit the
value of our IP or proprietary rights, or otherwise negatively impact our business, financial condition, and results of operations.
If the protection of our IP and proprietary rights is inadequate to enforce and prevent use or misappropriation by third parties,
the value of our brand and other intangible assets may be diminished, competitors may be able to more effectively mimic our
service and methods of operations, the perception of our business and service to customers and potential customers may become
confused in the marketplace, and our ability to attract customers may be adversely affected. We may be subject to IP claims,
which are extremely costly to defend, could require us to pay significant damages, and could limit our ability to use certain
technologies in the future. Companies in the technology industry are-frequently face subjeette-litigation for alleged based-on
altegations-efinfringement or other violations of IP rights. We periodically receive notices that-etatm-claiming we have
infringed, misappropriated, or misused other parties’ IP rights. As our Fo-the-extent-we-gatirgreater-public recognition grows ,
the we-mayfaee-a-higherrisk of facing being-thesubjeet-of IP claims increases . Any IP claims against us, with or without

merit, could be time consuming and expensive to settle or litigate and could divert the attention of our management. Litigation
regarding IP rights is inherently uncertain due to the complex issues involved, and we may not be successful in defending
ourselves in such matters. In addition, some of our competitors have extensrve portfohos of 1ssued patents —M&ny—peteﬂﬁa-l-
hitigants;-ineluding-some-of our-eompetitors-and significant pa ; i i
resources to enforetng-enforce their [P rights. Any claims successfully brought agarnst us could subject us to srgnrﬁcant habrhty
for damages, and we may be required to stop using technology or other IP alleged to be in violation of a third party’ s rights. We
also might be required to seek a license for third- party IP. Even if a license is available, we could be required to pay significant
royalties or submit to unreasonable terms, which would increase our operating expenses. We may also be required to develop
alternative non- infringing technology, which could require significant time and expense. If we cannot license or develop
technology for any allegedly infringing aspect of our business, we would be forced to limit our service and may be unable to
compete effectively. Any of these results could harm our business. Confidentiality agreements with employees and others may
not adequately prevent disclosure of trade secrets and proprietary information. We have devoted substantial resources to the
development of our IP and proprietary rights. In order to protect our IP and proprietary rights, we rely in part on confidentiality
agreements with our employees, licensees, independent contractors, and other advisors. These agreements may not effectively
prevent disclosure of confidential information and may not provide an adequate remedy in the event of unauthorized disclosure
of confidential information. In addition, others may independently discover trade secrets and proprietary information, and in
such cases , we could not assert any trade secret rights against such parties. Costly and time- consuming litigation could be
necessary to enforce and determine the scope of our proprietary rights, and failure to obtain or maintain trade secret protection
could adversely affect our competitive business position. Our use of open source software (“ OSS ) could negatively affect our
ability to offer our solutions and subject us to possible litigation. A substantial portion of our platform and our solutions
incorporate OSS, and we may incorporate additional OSS in the future. OSS is generally freely accessible, usable, and
modifiable. Certain OSS licenses may, in certain circumstances, require us +(i) to offer our solutions that incorporate OSS for no
cost +, (i1) to make available source code for modifications or derivative works we create based upon incorporating or using
OSS; and (iii) to license such modifications or derivative works under the terms of the particular OSS license. If an author or
other thrrd party that drstnbutes OSS we use were to allege t-hat—non- compllance with the license conditions, we may had-net
d otd dte-incur significant legal expenses
defendrng agarnst such allegatrons ~ We could also be requrred to disclose our proprietary code, and could be subject to
significant damages ;. This could inetading-include being-enjoined-injunctions preventing us from the-offering efour
solutions that eentained—- contain the OSS and-, or being required to comply with one or more license ef the-feregotng
conditions ;-whieh-. Any of these outcomes could disrupt our ability to offer the affected solutions. We could also be subject to
suits by parties claiming ownership of what we believe to be OSS. Litigation could consume management’ s time and attention,
eonld-be costly for us to defend, and eenld-have a negative effect on our operating results and financial condition. Individuals
that appear in content hosted on our platform may claim violation of their rights. Faeulty-Instructors and learners featured that
appeat-in video segments hosted on our platform may claim that we did not ebtain proper assignments, licenses, consents, and
releases were-netobtained-for using use-ef-their likenesses, images, or other contributed content. Gur-Although our educator




partners are contractually required to secure these rights ens : P sigh f ;
ebtairred-for their course material, bat-we cannot be de—net—knew—wrt-h—eeﬁamﬁy——— certam that they have done SO ﬁbf&rned-a-l-}
neeessary-rights-. Moreover, the laws governing rights of publicity and privacy, and the laws governing faealty-instructor
ownership of educational content, are imprecise and adjudicated on a case- by- case basis, such that the enforcement of
agreements to transfer the necessary rights is unclear. As a result, we could incur liability to third parties for the unauthorized
duplication, display, distribution, or other use of this material. Any such claims could subject us to costly litigation and impose a
significant strain on our financial resources and management personnel, regardless of whether the claims have merit. Our
various liability insurance coverages may not cover potential claims of this type adequately or at all, and we may be required to
alter or cease our use of such material, which may include changing or removing content from courses, or to pay monetary
damages. Moreover, claims by faeulty-instructors and learners could damage our reputation, regardless of whether such claims
have merit. Risks Related to Tax, Accounting, and Operations Our business is subject to indirect taxes. The application of
indirect taxes, such as sales and use taxes, value- added taxes, provincial taxes, goods and services taxes, business taxes, digital
service taxes, and gross receipt taxes to businesses like ours is acomplex and constantly evolving isswe-. Significant judgment
is required to evaluate applicable tax obligations, and we record estimates that could change. In many cases, the ultimate tax
determination is uncertain because it is not clear how existing statutes may apply to our business. Federal, state, local, or foreign
jurisdictions may seek to impose additional reporting, recordkeeping, or indirect tax collection obligations on businesses like
ours that facilitate e- commerce. For example, in 2018, the U. S. Supreme Court ruled that, in certain situations, states can
require online merchants to collect and remit sales taxes on transactions in the state despite not having a physical presence in the
state. Changes to Indireet-indirect tax law ehanges—could lead require-as-to ireur-substantial costs te-for tax eeteet-collection ,
remittance, and remit-taxes-and-respond-to-audits— audit responses , which could affect our operating results or harm our
business in the event that we change our pricing to account for the increased obligations. Amendments to existing tax laws,
rules, or regulations or enactment of new unfavorable tax laws, rules, or regulations could have an adverse effect on our business
and operating results. Many of the underlying laws, rules, and regulations imposing taxes and other obligations were established
before the growth of the internet and e- commerce. U. S. federal, state, local, and foreign taxing authorities are currently
reviewing the appropriate treatment of companies engaged in e- commerce and considering changes to existing tax or other laws
that could levy sales, income, consumption, use, or other taxes relating to our activities, and / or impose obligations on us to
collect such taxes. If such tax or other laws, rules, or regulations are amended, or if new laws, rules, or regulations are enacted,
the results could increase our tax payments or other obligations, prospectively or retrospectively, subject us to interest and
penalties, decrease the demand for our services if we pass on such costs to our learners, customers, or educator partners ef
fearners-, result in increased costs to update or expand our technological or administrative infrastructure, or effectively limit the
scope of our business activities if we decided not to conduct business in particular jurisdictions. As a result, these changes may
have a material adverse effect on our business, results of operations, financial condition, and prospects. Our ability to use our net
operating loss (“ NOL ”) carryforwards and certain other tax attributes may be limited. We have incurred substantial federal
NOLs during prior periods. NOLs may carry forward to offset future taxable income; however, they could expire unused and be
unavailable to offset future income tax liabilities. Specifically, the Tax Cuts and Jobs Act imposes certain limitations on the
deduction of NOLs generated in tax years that began on or after January 1, 2018, including a limitation on use of NOLs to offset
only 80 % of taxable income and the disallowance of NOL carrybacks. Although NOLs generated in tax years before 2018 may
still be used to offset future income without limitation, the recent legislation, among other regulatory and economic changes,
may limit our ability to use our NOLSs to offset any future taxable income. Our NOLs may similarly expire under state laws. In
addition, under the rules of Sections 382 and 383 of the Internal Revenue Code of 1986, as amended, if a corporation undergoes
an “ ownership change ”, generally defined as a greater than 50 % change (by value) in its equity ownership over a three- year
period, the corporation’ s ability to use its NOLs and other pre- change tax attributes to offset its post- change taxable income or
taxes may be limited. The applicable rules generally operate by focusing on changes in ownership among stockholders
considered by the rules as owning, directly or indirectly, 5 % or more of the stock efa-eempaity-, as well as changes in
ownership arising from new issuances of stock by the company. As a result of these rules, in the event that we experience one or
more ownership changes as a result of future transactions in our stock, we may be limited in our ability to use our NOL
carryforwards to offset our future taxable income, if any. Our reported results of operations may be adversely affected by
changes in generally accepted accounting principles. Generally accepted accounting principles in the U. S. are subject to
interpretation by the Financial Accounting Standards Board, the U. S. Securities and Exchange Commission (“ SEC ), and
various bodies formed to promulgate and interpret accounting principles. A change in these principles or interpretations could
have a significant effect on our reported results of operations and could affect the reporting of transactions completed before the
announeement-effective date of a-the change. It is difficult to predict the impact of future changes to accounting principles or
our accounting policies, any of which could negatively affect our reported financial pesition or results of operations. If our
internal control over financial reporting (“ ICOFR ) or our disclosure controls and procedures are not effective, we may not be
able to accurately report our financial results, prevent fraud, or file our periodic reports in a timely manner, which may cause
investors to lose confidence in our reported financial information and may lead to a decline in our stock price. We are required
to comply with the auditor attestation requirements of Section 404 of the Sarbanes- Oxley Act (“ SOX ™). In addition, our
independent registered public accounting firm is required to annually attest to the effectiveness of our ICOFR. SOX requires that
we maintain effective ICOFR and disclosure controls and procedures. In particular, on an ongoing basis, we must perform
system and process evaluations, document our controls, and perform testing of our key controls over financial reporting to allow
management and our independent public accounting firm to report on the effectiveness of our [COFR. If we are not able to
comply with SOX requirements, or if we , or our independent public accounting firm , identify deficiencies in our ICOFR that
are deemed to be material weaknesses, the-matketour stock price efenrstoek-would likely decline, and we could be subject to




lawsuits, sanctions, or investigations by regulatory authorities, which would require additional financial and management
resources. We may encounter difficulties in the timely and accurate reporting of our financial results, which would impact our
ability to provide our investors with information in a timely manner. As a result, our investors could lose confidence in our
reported financial information, and our stock price could decline. Our operations as a public company require substantial costs
and substantial management attention, and we may not be able to manage our operations as a public company effectively or
efficiently. As a public company, we incur significant legal, accounting, and other expenses. Our management team and other
personnel devote a substantial amount of time to, and we may not effectively, or efficiently manage our operations as a public
company. For example, we are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended (the
Exchange Act ), the applicable requirements of SOX and the Dodd- Frank Wall Street Reform and Consumer Protection Act,
and the rules and regulations of the SEC and the New York Stock Exchange. If, notwithstanding our efforts to comply with
these laws, regulations, and standards, we fail to comply, regulatory authorities may initiate legal proceedings against us, and our
business may be harmed. Further, failure to comply with these rules might make it more difficult for us to obtain some types of
insurance, including director and officer liability insurance, and we might be forced to accept reduced policy limits and coverage
or incur substantially higher costs to obtain the same or similar coverage. The impact of these events could also make it more
difficult for us to attract and retain qualified persons to serve on our beard-Board efdireetors-, on committees of our beard
Board ef+direetors-, or as members of senior management. As such, we invest resources to comply with evolving laws,
regulations, and standards. This investment results in increased general and administrative expenses. If we are unable to recruit
and retain skilled accounting and finance personnel, the quality and timeliness of our financial reporting may suffer, which
could result in the identification of material weaknesses in our internal controls. Any consequences resulting from inaccuracies
or delays in our reperted-ConsetidatedFinanetat-financial Statements-reports filed with the SEC could cause our stock price to
decline and could harm our business, financial condition, and results of operations. Risks Related to Our Common Stock Fhe
Our stock price ofour-eommonstoekeould-has been volatile in the past and may be volatile in the future , and you may lose
all or part of your investment. Our stock price has been volatile in the past and may be volatile in the future, and it has
experienced declines in the past and may experience future deeline-declines . As a result , and-you may not be able to resell
your shares at or above the price at which your shares were acquired. Fhe-Our stock price and its trading priee-and-volume of
eur-eomimen-stoekcould fluctuate significantly in response to numerous factors, many of which are beyond our control,
including: ¢ variations in our operating results and other financial and operational metrics, including the key financial and
operating metrics disclosed in this Form 10- K, as well as how those results and metrics compare to analyst and investor
expectations; * speculation in the market about our operating results; ¢ the financial projections we may provide to the public,
any changes in these projections , or our failure to meet these projections; ¢ failure of securities analysts to initiate or maintain
coverage of us, changes in financial estimates or ratings by any securities analysts who follow us, or our failure to meet these
estimates or the-investor expectations eftavestors—; * events or factors resulting from global health crises suehas-the-COVID-
+9-pandemte-, war or other outbreak of hostilities, geopolitical tensions, acts of terrorism, responses to these events, or the
perception that any such factors or events may occur; * announcements of new services or enhancements, strategic alliances or
significant agreements, or other developments by us or our competitors; * announcements by us or our competitors of mergers or
acquisitions or rumors of such transactions involving us or our competitors; ¢ changes in management, other key personnel, or
our beard-Board efdireetors—; * disruptions in our platform due to hardware, software, ernetwork problems, security breaches,
or other issues; ¢ the strength of the global economy or the economy in the jurisdictions in which we operate, and market
conditions in our industry and those affecting our educator partners and learners; ¢ trading activity by our principal stockholders,
and other market participants, in whom ownership of our common stock may be concentrated; * market perception of, or
reaction to, our share-repurehase-programrrestructuring and expense reduction initiatives, including the initiative
announced in October 2024 (refer to Note 14, “ Restructuring Related Charges ”, in the Notes to Consolidated Financial
Statements included in Part I1, Item 8 of this Form 10- K) ; « price and volume fluctuations, and general volatility, in the
overall stock market; * the performance of the equity markets in general and in our industry;  the operating performance of
other similar companies; * actual or anticipated developments in our business et-, our competitors’ businesses , or the
competitive landscape generally; * new laws or regulations, new interpretations of existing laws, or regulations applicable to our
business; ¢ litigation or other claims against us; ¢ the number of shares of our common stock that are available for public
trading; and ¢ any other factors discussed in this Form 10- K. In addition, if the market for technology stocks, education stocks,
or the stock market in general experiences a loss of investor confidence, whether due to any of the foregoing factors or
otherwise, the-our stock price efeureemmen-steek—could decline for reasons unrelated to our business, results of operations, or
financial condition. Fhe-Our stock price efeureommensteek-might also decline in reaction to events that affect other
companies, even if those events do not directly affect us. These broad market fluctuations, as well as general economic, political,
and market conditions, such as recessions or inflation, may cause declines in the-market-our stock price efeureommon-stoek,
and you may not realize any return on your investment in us and may lose some or all of your investment. Some companies that
have experienced volatility in the-trading-priee-of their stock price have been the subject of securities class action litigation. If
we are the subject of such litigation, it could result in substantial costs and could divert our management’ s attention and
resources, which could adversely affect our business. In addition, as of December 31, 2623-2024 , 29-we had 25 ., 526-438 , 184
046 shares that were issuable upon exercise of outstanding stock options or the vesting of outstanding RSHYs-restricted and
performance stock units . Sales of stock by these equity holders or the perception that such sales could occur could adversely
affect the-trading-our stock price efeureommenstoek-. We may issue additional common stock, convertible securities, or other
equity in the future. We also expect to issue common stock to our employees, directors, and other service providers pursuant to
our equity incentive plans. Such issuances will be dilutive to investors and could cause the-our stock price efetnreommeon-stoek
to decline. New investors in such issuances could also receive rights senior to those of holders of our common stock. Our actual



operating results may not meet our guidance or analyst or investor expectations, which would 1ikely cause our stock price to
decline. From time to time, we have released and may continue to release guidance in our earnings releases, earnings conference
calls, or otherwise, regarding our expectations for future performance thatrepresent-our-managementS-estimates-as of the date
of release. If given, this guidance, which will include forward- looking statements, will be based on management’ s projections
prepared-by-our-management- Projections are based upon a number of assumptions and estimates that, while presented with
numerical specificity, are inherently subject to significant business, economic, and competitive uncertainties and contingencies,
many of which are beyond our control. The principal reason that we expect to continue to release guidance is to provide a basis
for our management to discuss our business outlook with analysts and investors. With or without our guidance, analysts and
investors may publish or otherwise have expectations regarding our business, financial condition, and results of operations, for
which we do not accept any responsibility. Guidance is necessarily speculative in nature, and it can be expected that some or all
of the assumptions of the guidance furnished by us or analysts will not materialize or will vary significantly from actual results.
If our actual performance does not meet or exceed our guidance or analyst or investor expectations, the-trading-our stock price
ofeureommen-steelis likely to decline. We do not intend to pay dividends on our common stock for the foreseeable future, so
any returns on your investment will be limited to changes in the value of our common stock. We have never declared or paid any
dividends on our common stock. We currently anticipate that we will retain future earnings for the development, operation, and
expansion of our business and do not anticipate declaring or paying any dividends for the foreseeable future. In addition, if we
were to enter into loan or similar agreements in the future, these agreements may contain restrictions on our ability to pay
dividends or make distributions. Any return to stockholders will therefore be limited to the increase, if any, in our stock price,
which may never occur. Anti- takeover provisions in our charter documents and under Delaware law could make an acquisition
of our Company more difficult, limit attempts by our stockholders to replace or remove our current management, and Hmit-the
marketreduce our stock price efeureommenstoek. Provisions in our amended and restated certificate of incorporation and
bylaws, may have the effect of delaying or preventing a change of control or changes in our management. Our amended and
restated certificate of incorporation and bylaws include provisions that: « authorize our beard-Board ef-direetors-to issue,
without further action by the stockholders, shares of undesignated preferred stock with terms, rights, and preferences determined
by our beard-Board of-direetors-that may be senior to our common stock; ¢ require that any action to be taken by our
stockholders be effected at a duly called annual or special meeting and not by written consent; * specify that special meetings of
our stockholders can be called only by our beard-Board efdireetors-, the Chairman of our beard-Board ef-direetors-, our
President, or our Chief Executive Officer; ¢ establish an advance notice procedure for stockholder proposals to be brought
before an annual meeting, including proposed nominations of persons for election to our beard-Board efdireetors-; * establish
that our beard-Board ef-direetors-is divided into three classes, with each class serving three- year staggered terms; ¢ prohibit
cumulative voting in the election of directors; ¢ provide that our directors may be removed only for cause; * provide that
vacancies on our beatrd-Board of direetors-may be filled by a majority of directors then in office, even if less than a quorum; and
« require the approval of our beard-Board ef-direetors-or the holders of at least 66 2 / 3 % of our outstanding shares of capital
stock to amend our bylaws and certain provisions of our certificate of incorporation. These provisions may frustrate or prevent
any attempts by our stockholders to replace or remove our current management by making it more difficult for stockholders to
replace members of our beard-Board ef-direetors-, which is responsible for appointing the members of our management. In
addition, because we are incorporated in Delaware, we are governed by the provisions of Section 203 of the Delaware General
Corporation Law, which generally prohibits a Delaware corporation from engaging in a broad range of business combinations
with any interested stockholder for a period of three years following the date on which such stockholder became an interested
stockholder. Further, as a PBC, we may be less attractive as a takeover target than a traditional company and, therefore, your
ability to realize your investment through an acquisition may be limited. Any delay or prevention of a change of control
transaction or changes in our management could cause our stock price to decline or could prevent or deter a transaction that you
might support. The exclusive forum provision in our organizational documents may limit a stockholder’ s ability to bring a claim
in a judicial forum that it finds favorable for disputes with us or any of our directors, officers, or other employees, which may
discourage lawsuits with respect to such claims. Our amended and restated certificate of incorporation and bylaws provide that,
unless we consent in writing to the selection of an alternative forum, to the fullest extent permitted by law, the Court of
Chancery of the State of Delaware (or, if that court lacks subject matter jurisdiction, another federal or state court situated in the
State of Delaware) shall be the sole and exclusive forum for (i) any derivative action or proceeding brought on our behalf, (ii)
any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers, or other employees to us or our
stockholders, (iii) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, our
certificate of incorporation or our bylaws, or (iv) any action asserting a claim against us governed by the internal affairs
doctrine. Our amended and restated charter and bylaws further provide that, unless we consent in writing to the selection of an
alternative forum, the federal district courts are the sole and exclusive forum for the resolution of any complaint asserting a
cause of action arising under the Securities Act. Our amended and restated bylaws also provide that, to the fullest extent
permitted by applicable law and unless we consent in writing to the selection of an alternative forum, the federal district courts
of the U. S. will be the sole and exclusive forum for resolving any complaint asserting a cause of action arising under the
Securities Act. The enforceability of similar exclusive federal forum provisions in other companies’ organizational documents
has been challenged in legal proceedings, and while the Delaware Supreme Court and certain other state courts have ruled that
this type of exclusive federal forum provision is facially valid under Delaware law, there is uncertainty as to whether other
courts would enforce such provisions and that investors cannot waive compliance with the federal securities laws and the rules
and regulations thereunder. This exclusive federal forum provision would not apply to suits brought to enforce a duty or liability
created by the Exchange Act or any other claim for which the federal courts of the U. S. have exclusive jurisdiction. Any person
or entity purchasing or otherwise acquiring any interest in our capital stock shall be deemed to have notice of and consented to



the provisions of our amended and restated certificate of incorporation and bylaws described above. This choice of forum
provision may limit a stockholder’ s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our
directors, officers, or other employees, which may discourage such lawsuits against us and our directors, officers, or other
employees. Alternatively, if a court were to find these provisions of our bylaws inapplicable to, or unenforceable in respect of,
one or more of the specified types of actions or proceedings, we may incur additional costs associated with resolving such
matters in other jurisdictions, which could adversely affect our business, financial condition, and results of operations and result
in a diversion of the time and resources of our management and beard-Board ef-direetors-. Risks Relating to Our Existence as a
Public Benefit Corporation Although we operate as a Delaware PBC, we cannot previde-any-assuranee—-- assure that we will
achieve our public benefit purpose. As a Delaware PBC, we must afe—fequﬁed-te-pfeeluee—a—pubhe—beﬂeﬁt—aﬂd-te-operate ina
responsible and sustainable manner, balancing our stockholders’ pecuniary interests, the best interests of those materially
affected by our conduct, and the public benefit identified by-in our certificate of incorporation. However, Thetre-there is no
assurance that we will achieve our public benefit purpose or thatrealize the expected positive impact . Failure to do so frem
being-aPBC-willberealized;-whiehcould have a material adverse effect on our reputation, which in turn , may have a material
adverse effect on our business, results of operations, and financial condition. As a PBC, we are required to publicly report at
least biennially on our overall public benefit performance and on our assessment of our success in achieving our specific public
benefit purpose. If we are not timely, are unable to provide this report, or if the report is not viewed favorably by parties doing
business with us or by regulators or others reviewing our credentials, our reputation and status as a PBC may be harmed. If our
publicly reported Certified B CorporationTM (“ B Corp ) score declines, etif we lose our certified B Corp status, or if we
choose not to renew our B Corp certification, our reputation could be harmed and our business could suffer. We are have
beencertified as a B Corp through B Lab , which —B—Gofp—eeft—rﬁeat-}on—requlres us to meet rlgorous standards of socral and
envrronmental performance accountab1l1ty, and transparency —W i
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years to mamtaln our B Corp certlﬁcatlon, and we last completed such assessment in 2022 . B Lab’ s certification
requirements are subject to periodic changes and updates, including a recently- released proposed new framework, which if
adopted in its present form, could make it more difficult to achieve certification. Whether due to our choice or our failure to
meet B Lab’ s certification requirements, a loss of our certification could create a perception that we are more focused on
financial performance and no longer as committed to the values expected of a B Corp. Likewise, our reputation could be harmed
if our publicly reported B Corp score declines or if we take actions that are perceived to be misaligned with B Corp values. As a
PBC, our focus on a specific public benefit purpose and producing a positive effect for society may negatively impact our
financial performance. Unlike traditional Delaware corporations, whose directors have a fiduciary duty to focus exclusively on
maximizing stockholder value, our directors have a fiduciary duty to consider not only stockholders’ interests, but also the
Company’ s specific public benefit and the interests of other stakeholders affected by our actions. Therefore, we may take
actions that we believe will be in the best interests of those stakeholders materially affected by our specific benefit purpose, even
if those actions do not maximize our financial results. While our we-intend-for-this-public benefit designation aims ane
ebligation-to provide an overall net benefit to us, our learners, customers, and educator partners, andlearners;-it may lead
eould-nstead-eatse-us-to make-decisions and take-actions that do not prioritize withoutseeking-te-maximize-the-income
generation generated-frontrour-bustness, and hence avaitable-for-may affect distribution to our stockholders. Our pursuit of
longer- term or non- pecuniary benefits may not materialize within the timeframe we expect or at all and may have a negative
effect on any amounts available for distribution to our stockholders. Accordingly, being a PBC and complying with our related
obligations could harm our business, results of operations, and financial condition, which in turn could cause our stock price to
decline. Additionally, as a PBC, we may be less attractive as a takeover target than a-traditional eempaty-companies and,
therefore, your ability to realize your investment through an acquisition may be limited. PBCs may also not be attractive targets
for activists or hedge fund investors because new directors would still have to consider and give appropriate weight to the public
benefit along with stockholder value, and stockholders can enforce this through derivative suits. Further, by requiring the boards
of directors of PBCs to consider additional constituencies other than maximizing stockholder value, Delaware PBC law could
potentially make it easier for a board to reject a hostile bid, even where the takeover would provide the greatest short- term
financial yield to investors. Our directors have a fiduciary duty to consider not only our stockholders’ interests, but also our
specific public benefit and the interests of other stakeholders affected by our actions. If a conflict between such interests arises,
there is no guarantee such a conflrct Would be resolved in favor of our stockholders As %&e—dtreete%s—e-f—tfad-ttteﬁal—Bela-w&fe

A e of-a PBC , our
directors have a ﬁduc1ary duty to consider not only the stockholders interests, but also the company’ s spec1ﬁc publrc benefit
and the interests of other stakeholders affected by the company’ s actions. Under Delaware law, directors are shielded from
liability for breach of these obligations if they make informed and disinterested decisions that serve a rational purpose. Thus,
unlike traditional Delaware corporations that must focus exclusively on stockholder value, our directors are not merely
permitted, but obligated, to consider our specific public benefit and the interests of other stakeholders. In the event of a conflict
between the interests of our stockholders and the interests of our specific public benefit or our other stakeholders, our directors
must only make informed and disinterested decisions that serve a rational purpose; thus, there is no guarantee such a conflict
would be resolved in favor of our stockholders, which could harm our business, results of operations, and financial condition,
which in turn could cause our stock price to decline. Our focus on the long- term best interests of our Company as a PBC and
our consideration of all of our stakeholders, including our stockholders, learners, customers, educator partners, employees, the
communities in which we operate, and other stakeholders that we may identify from time to time, may conflict with short- or




medium- term financial interests and business performance, which may negatively impact the-vakie-ef-our eemmen-stock price
. We believe that focusing on the long- term best interests of our Company as a PBC and our consideration of all of our
stakeholders, including our stockholders, learners , customers , educator partners, employees, the communities in which we
operate, and other stakeholders we may identify from time to time, is essential to the long- term success of our Company and to
long- term stockholder value. Therefore, we have made, and may in the future, make decisions that we believe are in the long-
term best interests of our Company and our stockholders, even if such decisions may negatively impact the short- or medium-
term performance of our business, results of operations, and financial condition or the short- or medium- term performance of
our common stock. Our commitment to pursuing long- term value for the Company and its stockholders, potentially at the
expense of short- or medium- term performance, may have a material adverse effect on the-trading-our stock price efour
eommetrstoek, including making ownership of our common stock less appealing to investors who are focused on returns over a
shorter time horizon. Our decisions and actions #rpursuitof-aimed at achieving long- term success and enhancing long- term

stockholder value — such as improving ~which-may-inetade-ehanges-to-our-platform to-enhanee-the-experienec-of our-trust
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and-regulations-governing-ourbusiness;may not yield resuttin-the antlclpated long term beneﬁts t-hat—we— If these 1n1tlatlves
do not deliver the expeet-expected outcomes , in-whieh-ease-our business, results of operations, ané-financial condition, and

our stock as-wet-asthe-tradingprice efoureommenstoek—could be materially adversely affected. As a PBC, we may be
subject to increased derivative litigation concerning our duty to balance stockholder and public benefit interests, the occurrence
of which may have an adverse impact on our financial condition and results of operations. Stockholders of a PBC (if they,
individually or collectively, own the lesser of (i) two percent of the company’ s outstanding shares, or (ii) shares with a market
value of $ 2 million or more on the date the lawsuit is instituted) are entitled to file a derivative lawsuit claiming the directors
failed to balance stockholder and public benefit interests. Such derivative suits would be subject to the exclusive forum provision
in our amended and restated certificate of incorporation, requiring them to be heard in the Delaware Chancery Court (or, if that
court lacks subject matter jurisdiction, another federal or state court situated in the State of Delaware). This potential liability
does not exist for traditional corporations. Therefore, we may be subject to the possibility of increased derivative litigation,
which would require the-management’ s attention ef-eur-management, and, as a result, may adversely impact our management’
s ability to effectively execute our strategy. Additionally, any such derivative litigation may be costly, which may harm our
financial condition and results of operations. If we cannot maintain our company culture and public benefit commitment, our
business could be harmed. We believe that our company culture has been critical to our success. In addition, we believe that our
status as a PBC and our commitment to providing global access to flexible and affordable world- class learning that supports
personal development career advancement, and economic opportunlty distinguish us from our competitors and promote a
relationship ameneg daeator-parthe ; oyees-founded on trust among our learners, customers, educator
partners, and employees However, we face a number of challenges that may affect our ability to sustain our company culture,
including: * a need to identify, attract, reward, and retain people in leadership positions in our organization who share and
further our culture, values, mission, and public benefit objectives; ¢ the increasing size and geographic diversity of our
workforce, and our ability to promote an inclusive and consistent culture aetess-for all of our efftees-andemployces rinetading
these-iraremote-workenvironment-, * the market perception about our public benefit objectives; « competitive pressures that
may divert us from our mission, vision, and values; ¢ the continued challenges of a rapidly evolving industry; and ¢ the
increasing need to develop expertise in new areas of business that affect us. If we are unable to maintain our company culture
and demonstrate our commitment to our mission as a PBC, it could harm our business and reputation. Item 1B. Unresolved Staff
Comments None. Item 1C. Cybersecurity We recognize the importance of assessing, identifying, and managing material risks
associated with cybersecurity threats. To this end, we maintain an information security program designed to protect our
information, intellectual property, and systems, including the data we host and maintain for our learners, customers, and
partners in accordance with industry standards and best practices. Our information security team is led by our Senior Vice
President ef Engineering-, Chief Technology Officer (“ CTO ) and our Head-ef-Vice President, [nformation Security, who
together have over 35-36 years of technology industry experience and expertise in information security, cybersecurity, and
distributed systems. This team is responsible for our information security program and protocols, including managing and
coordinating efforts to prevent, mitigate, detect, and remediate cybersecurity incidents, and escalating significant security risks
or incidents to executive management. We have data and cybersecurity protection and control policies to facilitate a secure
environment for sensitive information and to ensure the availability of critical data and systems. The information security
management system supporting our online learning platform has been independently certified to the International Organization
for Standardization (“ ISO ”) / International Electrotechnical Commission 27001: 2013 standard. This standard is designed to
promote risk management, cyber- resilience, and operational excellence with respect to an information security management
system. Our online learning platform undergoes regular internal security testing, and we engage third- party providers to
perform penetration and vulnerability tests. We have annual independent third- party audits conducted on system security and
availability, such as Systems and Organization Controls 2 Type 2 (“ SOC 2 ) audit reports and ISO 27001 certification. Certain
highly sensitive information, such as personally identifiable information (“ PII ) about our learners in our online learning
platform, is encrypted at rest and in transit using industry standards. We also require employees and contractors to undergo
annual information security awareness training. In addition, to mitigate the financial impact of cybersecurity incidents, we
maintain insurance to help cover losses resulting from such potential incidents. We maintain a risk- based approach to identify




and oversee cybersecurity risks, including risks presented by authorized service providers who have access to our systems or
information. We have processes in place to assess and manage associated cybersecurity risks, which include conducting due
diligence on the cybersecurity profile of the third party provider and, in cases where PII is shared, ongoing cybersecurity and
privacy obligations that are documented in data processing agreements. Our online learning platform is hosted by major cloud-
hosting providers, and we require such providers and other third parties that have access to PII or certain other highly sensitive
data to be independently SOC 2 attested and / or ISO 27001 certified to ensure that such service providers conform to our
security standards. Our board of directors fthe-~“Beard>}-is responsible for monitoring and assessing strategic risk exposure, and
our audit committee has been designated with the responsibility of overseeing our technology and information security,
including cybersecurity, policies and practices, and the internal controls regarding information security. Our CTO Sentor-iee
Prestdent-of Engineering-provides quarterly updates to the audit committee on these topics, as well as cybersecurity risk
exposure and steps taken to monitor and mitigate such exposure. The Beard-board of directors receives reports from
management on our information security and cybersecurity matters on an annual basis. In addition, our incident response
process provides that our audit committee is notified in the event of a material cybersecurity incident. Notwithstanding the
foregoing efforts, there can be no assurance that the security measures we employ will prevent malicious or unauthorized access
to our systems or information. Like many other businesses, we have experienced, and are continually subject to, cyberattacks.
While these past cyberattacks have not materially affected us or, in our belief, are not reasonably likely to materially affect us,
future cybersecurity incidents and threats may materially affect our business strategy, results of operations, or financial
condition. For more information regarding our cybersecurity related risks, refer to our risk factors included in Part I, Item 1A of
this Form 10- K. Item 2. Properties Our headquarters are in Mountain View, California. All of our offices are leased, and we do
not own any real property. We believe that our properties, which support all of our reportable segments, are in good operating
condition and adequately serve our current business operations. We also anticipate that suitable additional or alternative space,
including those under lease options, will be available at commercially reasonable terms for future expansion. Item 3. Legal
Proceedings For information regarding legal proceedings, refer to Note 9, “ Commitments and Contingencies ”, in the Notes to
Consolidated Financial Statements included in Part II, Item 8 of this Form 10- K, which is incorporated by reference into this
Part I, Item 3. Item 4. Mine Safety Disclosures PART II Item 5. Market for Registrant -> s Common Equity, Related
Stockholder Matters, and Issuer Purchases of Equity Securities Market Price of Our Common Stock Our common stock, $ 0.
00001 par Value per share is llsted on the N ew York Stocl( Exchange under the symbol “ COUR ” and began trading on March
31, 2021. ate publie-trading marketfor-ourcommon-stoe —Holders of Record As of February +5-14 ,
20624-2025 , there were 9—1—74 holders of record of our common stock. The actual number of holders of our common stock is
greater than the number of record holders and includes stockholders who are beneficial owners, but whose shares are held in
street name by brokers or by other nominees. The number of holders of record presented here also does not include stockholders
whose shares may be held in trust by other entities. Dividend Policy We have never declared or paid cash dividends on our
common stock. We do not anticipate declaring or paying, in the foreseeable future, any cash dividends on our common stock.
We currently intend to retain all available funds and any future earnings to support our operations and finance the growth and
development of our business. Any future determination related to our dividend policy will be made at the discretion of our board
of directors and will depend upon, among other factors, our results of operations, financial condition, capital requirements,
contractual restrictions, business prospects, and other factors our board of directors may deem relevant. Recent Sales of
Unregistered Equity Securities Use of Proceeds On April 5, 2021, we completed our initial public offering of common stock, in
which we sold 14, 664, 776 shares and certain selling stockholders sold 1, 065, 224 shares . On April 19, 2021, the
underwriters exercised in full the rlght to purchase 2, 359 500 addltmnal shares of common stock from us ( together, the
“IPO ”) In total we recelved he W G 6 8

pfeeed-tng—seﬂfeﬂees—&te—l—PG—term—rﬂafed— There has been no mater1al change in the planned use of proceeds from the 1PO as
described in our Prospectus for the IPO filed with the SEC, pursuant to Rule 424 (b) (4), on March 31, 2021. On April 26, 2023,

our board of directors approved a share repurchase program with authorization to purchase up to $ 95 mlll1on of our common
stock , excluding commissions and fees. We funded these share repurchases with re-expiration-date-Cour existing cash and
cash equivalents and completed the “Repurehase--- purchase Program=j-authorization on May 7, 2024 . We-may-During
the years ended December 31 2024 and 2023 we fepufehase-repurchased an aggregate of 3, 099 800 shares of our
common stock o 6 28 ¢ 150 for $ 36 by—et-hef

suspended-7 mlll1on and 4, 829, 803 shares of or-our dise
ef—common stock for $ 58 . 5 mlllmn W peted

below shows the Cumulatlve total return to our stockholders since our [PO on March 3l 2021 through December 31, 2623-2024



, in comparison to the Nasdag-NASDAQ Composite Index and the S & P North American Technology Software Index,
assuming an initial investment of $ 100 and reinvestment of dividends, if any. The stockholder return shown on the graph below
represents past performance and is not indicative of, nor intended to forecast, future performance of our common stock.
December 331 , Initial2021202220232024Coursera ~20246-/30-/20249-/30-/202 2/ 31/20213-/31/20226-+30+20220-/
36-202242-131-426223-/31-/26236/30-/+20239-+30-+202312-+31+2023Ceursera-5 100. 00 § 8F-9H-$70-33-$54. 31 $ 526
$3-51-$23-96$-26. 29 $ 2543 . 66-04 $ 28-18 . 89NASDAQ 93-$-4H--53-$43-B4Nasdag-Composite Index $ 100. 00 $ +89-
49-$169-07-$-118. 10 $ +6735-583-26-$79-83-$-79. 01 $92-113 . 26-32 $ +64-145 . 78S 68-$99-F9-$H3-32S-& P North
American Technology Software Index $ 100. 00 § H4-F5-5H825%$-119. 57 $ 10267$8024-$74-76$-76. 27 $ 94121 . 23
37 $ 104151 . 15 88-$1+0259-$32137 This performance graph shall not be deemed “ soliciting material ” or to be “ filed ” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “ Exchange Act ™), or incorporated by reference
into any of our other filings under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set
forth by specific reference in such filing. Item 6. [ Reserved ] Not applicable. Item 7. Management’ s Discussion and Analysis of
Financial Condition and Results of Operations The following section di%u%es the financial condition and results of operations
of Coursera, Inc. and its subsidiaries (“ Coursera, ” the “ Company, ” ” “qs, ” or “ our ”) and should be read in conjunction
with our Consolidated Financial Statements and related notes appearing elsewhere in this Annual Report on Form 10- K (“ Form
10- K ). This discussion, particularly information with respect to our future results of operations or financial condition, business
strategy and plans, and objectives of management for future operations, includes forward- looking statements that involve risks
and uncertainties as described under the heading “ Special Note Regarding Forward- Looking Statements ” in this Form 10- K.
You should review the disclosure under the heading" Risk Factors" under Part I, Item 1A in this Form 10- K for a discussion of
important factors that could cause our actual results to differ materially from those anticipated in these forward- looking
statements. Organization of Information Management’ s discussion and analysis provides a narrative on our financial
performance and condition that should be read in conjunction with the accompanying Consolidated Financial Statements. It
includes the following sections: * Overview ® Recent Developments ¢ Factors Affecting Our Performance ¢ Impact of
Macroeconomic Conditions « Components of Results of Operations ¢ Results of Operations ¢ Liquidity and Capital Resources °
Key Business Metrics and Non- GAAP Financial Measures * Critical Accounting Estimates ¢ Recent Accounting
Pronouncements In this section of the Form 10- K, we discuss our financial condition and results of operations for the years
ended December 31, 2024 and 2023 ard-26822-. Our financial condition and results of operations for the years ended December
31,2023 and 2022 and-2824-can be found in “ Management’ s Discussion and Analysis of Financial Condition and Results of
Operations ” in Part II, Item 7 of our Annual Report on Form 10- K for the fiscal year ended December 31, 2822-2023 filed with
the United States (“ U. S. ) Securities and Exchange Commission (“ SEC ”’) on February 23-22 , 2623-2024 . Coursera is one of
the world’ s largest online learning destinations #the-wertd-, connecting an ecosystem of learners, educators, organizations,
and institutions through with-a-platferamrefhigh- quality content ane-, credentials, data, and technology. As shifts-te-the digital
economy afe—rnefeasrng—evolves, the ﬁeed-demand for new skills increases —Geufsefa—s-eﬁ}me—}eammg—effeﬂngs—eaﬂ—meet—t-hﬁ
A 3 g RS RS-V wide-. We partner
Wlth over 350 325—}ead-rﬁg—g-}eba-l-umve1§1ty and 1ndu9try partner% (collectlvely, “ educator partners ) to create and distribute
high- quality , modular, flexible, and affordable content thatis-modular-flexible;and-affordable-. As of December 31, 2623
2024 , we had approximately +42-168 million registered learners areregistered-on our platform te-. Qur learners engage with
a wide range of offerings from industry microcredentials, including entry- level Professional Certificates, to bachelor’ s and
master’ s degree programs. Coursera serves learners where and how they want to learn — in their homes, through their
employers, through their academic institutions eeHeges-and-untversities—, and through government- sponsored programs. We
provide a broad range of learning content and credentials, including Clips, Guided Projects, Specializations, courses, and
certificates that can build towards a broader course of study such as a degree or postgraduate diploma. Our go- to- market
strategy centers on efficiently attracting learners to our platform through eentent-and-eredentials-fromrworld- class brands
branded content and credentials , while promoting personalized pathways to jobs and degree programs. Qur Addittonatty;
eur-data- driven learner experience helps tdentiftes-identify potential Enterprise prospects 5. complemented by our direct sales
team, which finds and engages with potential business, academic, government, and other institutional customers. Leadership
Transition Effective February 3, 2025, our Board of Directors (the “ Board ”) appointed Gregory Hart as our President,
Chief Executive Officer, and a Class III director on our Board. Refer to Note 11, “ Employee Benefit Plans, ” in the
Notes to Consolidated Financial Statements included in Part I1, Item 8 of this Fer-Form 10- K for additional information.
Restructuring and Expense Reduction Initiatives As we refine our business strategy and hone our focus, we have also
been reducing our expenses and prioritizing investments in key initiatives that are expected to drive long- term,
sustainable growth. In November 2022, we enacted a plan to reduce our global workforce to better align our cost
structure and personnel needs with our planned business objectives, growth opportunities, and operational priorities at
the time. During the year ended December 31, 2022, we recognized restructuring related charges of $ 10. 1 million that
were mainly related to personnel expenses, such as employee severance and benefits costs. Related cash payments of § 5.
1 million and $ 4. 8 million were made in the years ended December 31, 2023 and 2022 ;+we-generated-. We also recognized
a reversal netdoss-of -$—1+6—6—mﬂ+teﬁ—aﬁd—$—1—7§—‘kmiﬂien—whteh—me}uded-itock based compensation expense of
approximately $ +69-5 . 6 million during the year ended December 31, 2023, resulting from the forfeiture of RSUs and
stock options. In January 2024, we implemented a plan to restructure our Enterprise segment sales force and recognized
restructuring related charges of $ ++6-2. 1 million during the year ended December 31, 2024, all of which were paid in
2024. Later in the year, we made a strategic decision to focus our efforts and investments on growing our Consumer and
Enterprise businesses. We also decided to be more selective in our pursuit of Degrees partnerships and programs that
are aligned with our platforms’ strengths, given the continued evolution of the Degrees market and the broader




opportunities we have to serve colleges and universities. As a result, we anticipate a revenue decline in our Degrees
segment for 2025. In response to these developments, in October 2024, we announced a commitment to reduce overall
expenses, focus efforts, and prioritize future investments in key initiatives that we expect will drive long- term,
sustainable growth. With regards to the expense reduction initiative, we expect this initiative to generate at least $ 30
million in annualized structural cost savings primarily from a global workforce reduction of approximately 9 %,
creating capacity for targeted investments, as well as incremental profitability. During the year ended December 31,
2024, we recognized restructuring related charges of $ 6 . 8 million, mainly consisting of personnel expenses, such as
employee severance and benefits. Related cash payments of $ 2. 7 million were made in the year ended December 31,
2024. As of December 31, 2024, $ 4. S million remained unpaid and was recorded primarily in accrued compensation and
benefits in the Consolidated Balance Sheets. During the first quarter of 2025, we expect to recognize a reversal nettoss
margitrof +8-%-stock- based compensation expense of approximately $ 2 million, when the forfeiture of unvested RSUs
and stock options will occur, and and- an 33-%-additional approximately $ 1 million in personnel restructuring related
charges. We expect to complete our expense reduction efforts by March 31, 2025 . Factors Affecting Our Performance We
believe that the growth of our business and our future success are dependent upon many factors. While each of these factors
present significant opportunities for us, these factors also pose challenges that we must successfully address in order to sustain
the growth of our business and enhance our results of operations. Ability to attract and engage new learners, Enterprise
customers, and Degrees students. In order to grow our business, we must attract aew-learners, Enterprise customers, and
Degrees students efficiently and increase engagement on our platform over time. Our Consumer learners are the-mestimpertant
seuree-ofvital to growing and maintaining our overall learner base, as they contribute to generating interest and ultimately
revenue for both our Enterprise and Degrees segments, and increase engagement and retention on our platform over time.
In 2024, we observed weaker month- over- month retention rates for our Consumer subscription offerings. Our
Enterprise revenue growth also slowed, as a result of a decline in sales activity for new and expanded business towards
the end of 2023, as well as lower lower retention of existing customers in our Coursera for Government vertical. We
believe that to effectively grow our Company in the long term, we need to first focus our efforts and investments on
growing our Consumer and Enterprise businesses. One of our key initiatives is to continue sourcing, producing, and
releasing in- demand content on our platform to attract and retain learners, but learner behavior may change over time
due to a number of factors. We also decided to be more selective in our pursuit of Degrees partnerships and programs
that are aligned with our platforms’ strengths, given the continued evolution of the Degrees market and the broader
opportunities we have to serve colleges and universities. As a result, we anticipate a decline in Degrees revenue for 2025 i
addition-to-the-Consumerreventie-they-may-provide-. Ability to source in- demand content from our educator partners. We
believe that learners and enterprises are attracted to Coursera largely because of the high quality and wide selection of content
provided by our educator partners. Continuing to source in- demand content and credentials from our educator partners —fremr
eonrses-to-degrees—is important to attract learners and ierease-grow our revenue over time. We believe that our reach, scale,
and reputation provide an attractive value proposition for leading organizations and institutions to partner with Coursera to
develop and distribute content and credentials. To be the platform of choice for educator partners, we continue to invest in
increasing the size and engagement of our learner base, developing AI- powered product innovations (e. g., Course Builder
and Coach), providing a suite of academic integrity features (e. g., identity verification and anti- plagiarism detection),
improving recommendation and personalization features, developing-engaging in marketing eapabitittes-efforts that drive
higher conversion into paid offerings, and #mpreving-enhancing the analytics tools available for learners, educators,
organizations, and institutions. Impact of mix shift over time. The mix of our business amongst our Consumer, Enterprise, and
Degrees segments shifts from time to time, and these shifts have and will continue to affect our financial performance. We
typically incur content costs for our Consumer and Enterprise offerings in the form of a fee paid to our educator partners,
determined as a percentage of total revenue generated from their content. Starting in 2025, we will compensate our educator
partners based on the level of learner engagement their content generates, rather than learner completion rates. We
believe this change will improve learner outcomes by incentivizing our educator partners to produce highly engaging
content and will account for the varied types of content we offer beyond courses. For our Degrees offering, we do not
incur any content costs as fer-eurDegrees-offerings;stree-our university partners compensate us with a percentage of learner
tuition. Ability to convert free learners to paid learners. New learners typically beginto-engage-start by engaging with our free
courses on our platform, serving swhieh-serves-as a funnel to grow our total learner base and drive referrals to our other
offerings, including our paid offerings. We engage our free learners Threugh-through both our on- platform and off- platform
marketing efforts, we-engage-ourfreedearners-by-highlighting key-premium features that encourage conversion to our paid
offerings, neludingpaid-such as subscriptions. These efforts include campaigns targeting existing learners, personalized
recommendations, and performance marketing on the internet. Ability to expand our international footprint. We see a significant
opportunity to expand our offerings into etherregtons;ypartiewtartytrregions with large, underserved adult learning populations.
As part of our growth strategy, we have invested, and plan to continue investing in marketing efforts to support our
1nternat10nal expansmn and grow our customer and learner base. We have also been improving the front- end experience

o our Consumer internattonal-growthas
learners base—and tallorlng our pricing and check- out options,
including sellmg our offermgs in foreign currency, in select markets. Our business results and operations will depend on
our ability to effectively price and package our Consumer products to meet demand and manage foreign currency risk .
Ability to retain and expand our Enterprise customer relationships. Our efforts to grow our Enterprise segment are focused
primarily on business, academic, government, and other institutional customers. We-Despite a decline in our net retention rate
for paid Enterprise customers in 2024, we belicve a significant opportunity exists to expand our customers’ use of our




platform by identifying new use cases that increase the-size-of deployments— deployment sizes . Our business and results of
operations will depend , in part , on our ability to retain and expand platform usage efeurplatform-within our existing customer
base. Our measured investment in growth. We are actively managing our investments with te-suppert-the-fature-growth-ofour
busitess-ustng-a measured approach to support future business growth . We-foeus-While we strive for our investments #-to
be focused on sclect markets, offerings, and technologies that we believe offer wilhprevide-the best epportanity-opportunities
for to-grew-enr-rcvenue growth and impreve-improved eur-operating results in the long term , our investments may not result
in the desired outcomes . Impact of Macroeconomic Factors Our business and financial conditions have been, and may
continue to be, impacted by adverse macroeconomic factors, including inflation, kigher-interest rates fluctuations , and
volatility in foreign currency rates. Global and-, regional, macroeconomic, and geopolitical conditions have impacted overall
student engagement and may continue to have-anegative-negatively impact en-total student enrollments. We generate revenue
from contracts with customers for access to the educational content hosted on our platform and related services across —We
generate-reventefrom-our three reportable segments: Consumer, Enterprise, and Degrees. Beth-Consumer and Enterprise
revenue primarily eenstst-consists of subscriptions , with terms varying-ranging from 30 days for certain Consumer
subscriptions to one to three years for Enterprise license subscriptions. Consumer subscriptions are paid in advance, while
Enterprise iubscrrptron% are uqually invoiced in advance in annual or quarterly installments. Slnce Aeeess—access to our platform
represents a series of distinct services that s-as-we continually provide aeeess-a teatof-to-ouretstomers
eontraetsubscription term —As-aresult-, revenue is recognized ratably over that permd the-eontraetterm-. We are-typically
serve as the principal for withrespeettorevenue generated from sales to Consumer and Enterprise customers , as we control the
performance obligation and are responsible for delivering content access te-eentent-. Degrees revenue is generated from
contracts with university partners to host and deliver their online bachelor’ s and master’ s degrees or postgraduate diplomas.
We earn a service fee , thatis-determined as a percentage of the total tuition collected from Degrees students, net of refunds.
University partners typically collect the tuition from Degrees students. We have a stand- ready obligation to provide services
throughout the period that the degree content is hosted on our platform. Service fees are paid by the university partner for each
university term. As a result, revenue generated from each term is recognized ratably from the beginning of a term through the
start of the following term. There is no direct contractual revenue arrangement between Coursera and Degrees students, who
contract directly with our university partners. University partners typically have additional performance obligations to the
Degrees students in the form of designing the curriculum, setting admission criteria, real- time teaching, making admissions and
financial aid decisions, independently awarding credits, certificates, or degrees, and academic or career counseling. For these
reasons, the university partners control the delivery of degrees s-and postgraduate diplomas hosted on our platform. Cost of
Revenue Cost of revenue consists of content costs , which are #the-ferm-ef-fees paid to educator partners , and expenses
associated with the operation and maintenance of our platform. These expenses include the cost of servicing support requests
from both paid fearnerlearners and educator partrer-partners sappertregtiests-, content translation and captioning, hosting and
bandwidth costs, amortization of acquired technology, internal- use software , and content assets, customer payment processing
fees, depreetation;-and facilities costs. Content costs only apply to Consumer and Enterprise offerings +. there-There are no
content costs attributable to our Degrees offering. Content costs as a percentage of revenue for the Consumer and Enterprise
and-Consumer-segments can vary based on the content mix of each segment. Operating Expenses Operating expenses consist of
research and development sales and marl(etmg, and general and admrnr%tratrve expenses. Personnel costs , which include are

: 3 : ; salaries, stock- based compensation expense, payroll
taxes, commissions, beﬂus-bonuses and beneﬁt% make up the most significant component of our operating expenses . Our
operating expenses also include marketing and advertrsrng expenses, consulting and services expenses, office expenses,
depreciation and amortization, and facilities costs. Research and development. Our research and development expenses
primarily consist of personnel and personnel- related costs, including stock- based compensation expense, and costs related to
the ongoing management, maintenance, and expansion of content, features, and services offered on our platform. We believe
that continued investment in our platform is important for te-eurfuture growth and te—for mﬂ-tﬂta—m—mamtalnmg and attraet
attracting educator partners and learners to-ourplatform-. While As-a v arehs 0
tnerease-irabsolute-doHars—naddition;we expect research and development expenses as a percentage of revenue to vary from
period to period but, we anticipate a generally—-- general decrease over the long term. Sales and marketing. Our sales and
marketing expenses primarily consist of personnel and personnel- related costs, including stock- based compensation expense,
as well as costs related to acquiring learners, customers, and educator partners, support efforts, and marketing. Sales and
marketmg expenies also mclude hoqtmg and bandwrdth costs. We expeet sales and marketing expenses to-tnerease-inabsolute

0 de as a percentage of revenue to vary from

perrod to period but generally decrease over the long term. General and admrnr%tratrve Our general and administrative expenses
primarily consist of personnel and personnel- related costs, including stock- based compensation expense , as well as eertain
-rnd1feet—taxes—profe%§10nal services fees , costs related to comphance and reportmg obllgatlons, legal settlements and other

expenses as a percentage of revenue to vary from perrod to period but generally decrease over the long term. Restructurmg
related charges. Our restructuring related charges consist of costs associated with our restructuring and expense reduction
initiatives and are primarily eenststefpersonnel expenses, such as employee severance and benefits costs, and—net of the

reversal of stock- based compensation expense from forfeitures rela v
November2622-. Interest Income, Net Interest income, net primarily consists of interest income earned on our cash, cash




equivalents, and marketable securities —H-alse-inehades-, along with the amortization of premiums and accretion of discounts
related to our marketable securities. Interestineome-The amount varies each reporting period based on our average balance of
cash, cash equivalents, and marketable securities during the period , as well as market interest rates. Other Expense, Net Other
expense, net primarily consists of foreign exchange gains (losses) and impairment charges related to equity investments .
Income Tax Expense Income tax expense primarily consists of state and foreign income taxes for tn-feretgn-jurisdictions in
which we conduct business. We have-maintain a full valuation allowance against our U. S. federal and state deferred tax assets
as the realization of the-fal-ameunt-ef-these deferred tax assets 1s-neertainr, including net operating loss carryforwards and tax
credits primarily related to research and development , is uncertain . We expect to maintain this full valuation allowance until it
becomes more likely than not that the deferred tax assets will be realized. Results of Operations The following table summarizes
our results of operations, which are not necessarily indicative of future results to-be-expeetedfor-futare-pertods-. Year Ended
December 31, 2023202220624-202420232022 (in thousands) Revenue $ 694, 674 $ 635, 764 $ 523, 756 $-445-28FCost of
revenue (1) 323,261 305, 993 192, 277 +65:-848-Gross prefit329-profit371 , 413 329 , 771 331, 479 249;469-Operating
expenses: Research and development (1) 132, 048 160, 077 165, 134 435;-446-Sales and marketing (1) 234, 908 222, 771 227,
676 +79;33+General and administrative (1) 108, 734 98, 325 105, 900 F5+85-Restructuring related charges (1) 8, 942 (5, 806)
10, 149 —Total operating expenses475-expenses484 , 632 475 , 367 508, 859 392;-532-1 .oss from operations ( 113, 219) ( 145,
596) (177, 380 H344350863-) Other income (expense): Interest income, aet34-net36 , 726 34 , 432 9, 144 320-Other expense, net (
2,008) (19) (2,401 3346-) Loss before income taxes ( 78, 501) (111, 183) (170, 637 3H3H43;-689-) Income tax expenses
expensel ,029 5 371 4, 720 2,426-Net loss $ (79,530) $ (116, 554) $ (175, 357 ¥$45:245) (1) Includes stock- based
compensation expense as follows: Year Ended December 31, 202320222624-202420232022 (in thousands) Cost of revenue $ 2,
657 $ 2,593 § 3, 089 $2-892-Rescarch and development49-development41 , 846 49 , 931 48, 779 42783-Sales and
marketing3+-marketing28 , 104 31 , 299 30, 092 25;992-General and administrative3+-administrative3s , 477 31 , 352 28, 703
20;-3+6-Restructuring related charges — (5, 605) 122 —Total stock- based compensation expense $ 108, 084 $ 109, 570 § 110,
785 $-94;,483-The following table summarizes our results of operations as a percentage of revenue: Year Ended December 31,
202320222621 Reventet60----- 202420232022Revenuel00 % 100 % 100 % Cost of revenued48-revenue47 48 37 46-Gross
profit52-profitS3 52 63 66-Operating expenses: Research and development25-development19 32-25 32 Sales and marketing35
marketing34 43-35 43 General and administrativet6-administrativelS 16 20 +5-Restructuring related eharges-charges1 (1) 2
—Total operating expenses75-expenses69 75 97 94-1.oss from operations ( 16) (23 334-) (34) Other income (expense):
Interest income, neté-netS 6 2 —Other expense, net — — — Loss before income taxes ( 11) ( 17) (32 334-) Income tax
expenset— expense — | | Net loss (11) % ( 18) % (33 ¥%35-) % Comparison of the Years Ended December 31, 2024 and
2023 and2022-Year Ended December 31, Change26232022-Change20242023 S % (in thousands, except percentages) Revenue:
Consumer $ 398,094 $ 365, 221 $ 205-32 , 873 9 583-$-69,-63824-" Enterprise249-Enterprise238 , 865 219 , 542 +84+19 .

323 9 28438258219 PegreesSt+DegreesS7 , 715 51, 001 46-6 , 714 13 $89-41H29-% Total revenue $ 694, 674 § 635, 764
$523-58 , 910 9 756-$1H2,080821-% Revenue for the year ended December 31, 2023-2024 was $ 694. 7 million, an increase
of $ 58. 9 million, or 9 %, from $ 635 —S—Hrl-l-l-teﬁ—eeﬂap&red-te—iﬁé%— 8 million for the prlor year eﬂded-Beeeﬂabei%—l—Z-GQ—Z—
Revenue growth ine h

primarily driven by a 26-19 % increase in the average total numbel of reglstered learners , resultmo in more paid le"lrners a19
an 18 % increase in the average total number of Paid Enterprise Customers, and a 22 % increase in the number of Degrees
students. For-This growth was partially offset by lower learner and customer retention in our Consumer and Enterprise
segments globally, as well as fewer new paid learners and Degrees students from our higher- priced regions. Consumer
revenue for the year ended December 31, 2023-2024 total-Consumertevente-increased by $ 69-32 . 69 million, or 24-9 %,
eompared-from the prior year. New learners who registered after December 31, 2023, contributed $ 107. 5 million to
Consumer revenue of $ 398. 1 million for the year ended December 31, 2622-2024 . The remaining Newtearners-that
fegtstered—a-fter—BeeeﬁrbeH-l—ZLGQ—Z—eeﬁtﬂbﬁted-b -1—1—2—290 2-6 million of te—tet&l—Consumer revenue was e-f—$—3~65—2—m1—1—1-reﬁ—fer

'IS—dttl‘lbut’lble to le"lrners t-h&t—who were reustered on our platfmm as of Decembel 31 %922—2023 -t-h-us—ret&x-n—mg—%é
representing an 80 % retention of the-revenue from those registered learners. JFeieEnterprlse revenue for the year ended
December 31, 2623-2024 total-Enterprise-trevenue-increased by $ 3819 . 3 million, or 249 %, eompared-from the prior year,
attributable to an increase in new customers. Acquisitions of new customers drove an increase of $ 27. 1 million, offset by
a$7.8 mllllon decrease due to contraction of ex1st1ng customer spend Degrees revenue for the year ended Decembel 31,

$ 4—6 +7 m11110n or 9—13 % from eeﬂapa-red-te—the prlor year eﬂded-Beeeﬂaber—}l—}GQ—} Thls 5Phe—$—4—1—n=n-1-1-teﬂ—1r101edse i
revente-was primarily attributable to $ 6-11 . 6-8 million in revenue from an increase in the number of Degrees students,
partially offset by a decrease of $ 2=5 . 1 million due to lower revenue per student resulting from fewer new Degrees stadent
students growth-in tewer-our higher- priced regions. Cost of Revenue, Gross Profit, and Gross Margin Year Ended December
31, €hange26232022-Change20242023 $ % (in thousands, except percentages) Cost of revenue $ 323,261 $ 305, 993 § 492-17
, 268 6 277-$H37H659-% Gross profit $ 371,413 $ 329, 771 $ 33441 , 642 13 479-$-5-708)-H-% Gross margin52
margin53 % 63-52 % Cost of revenue for the year ended December 31, 2623-2024 was $ 323. 3 million, compared to $ 306. 0
million —eempared—te—$—1—92—3—n‘n-l-heﬂ—f0r the prlor year eﬂded-Beeeﬂaber—}l—}GQ—} The prlmary dr1ve1s fer—ofthe increase

et by msrestltingtna $ 23 . 3 m11110n eest—mCIease in amortization expense
for 1nternal- use software and webs1te development costs, and a $ 1. 7 million increase in platform costs. These increases



were partially offset by savings of $ 3. 8 million due to lower language translation costs and a decrease of $ 1. 3 million in
reSIdual \upp(nt services expenses and credit uud )10ecss1no [ees —&n—mere&se—rrr&mertrzaﬁeﬂ—expeﬂserprnﬂ&rﬂy—frem
th—ttses0 o ton el A tons-. Content costs for the
Consumer segment were % 183 8 mllllon and $172.2 ﬂa-l-l-l-teﬁ—&ﬂd—$—8—l—3—mllllon or the years ended December 31, 2024 and
2023 and2022- with content costs as a percentage of revenue of 46 % and 47 %-and27" for the same periods. Content costs
for the Enterprise segment were $ 75. 0 million and $ 69. 2 miienand-$-54—F-million for the years ended December 31, 2024
and 2023 and-2022-, with content costs as a percentage of revenue of 31 % and 32 %-and-36-" for the same periods. Content
costs as a percentage of revenue were-higher-matnty-for both segments decreased duc to theextension-of-a mutti-shift to lower
- cost content ye&Hrgreemeﬁt—Wtﬂa—ettH&rgest—edﬂe&ter—p&ﬁﬂer— DBurinrg-Gross margin was 53 % for the year ended December

eal-an mcrease from 52 % for the prlor year The increase in

hrotgh-me atre-e prod effo this—&greemeﬁt—s—struetﬂre—resﬂ-}ted-bothour
Consumer and Enterprlse segments Year Ended December 31 Change20242023 $ % ( in ashiftofthousands, except
percentages) Operating cxpenses from-: Research and development $ 132, 048 $ 160, 077 $ (28, 029) (18) % Sales and
marketing234, 908 222, 771 12, 137 5 % General and administrativel08, 734 98, 325 10, 409 11 % Restructuring related
charges8, 942 (5, 806) 14, 748 nmTotal opualme expenses te-eost-ofrevente-ofapproximately12-§ 484, 632 $ 475,367 $ 9,
265 2 9% efrevenue-Total operating expenses for the year endinng-ended December 31, 2623-2024 were $ 484. 6 million,
compared to $ 475. 4 million for the prior year. Research and development expenses for the year ended December 31,
2024 were $ 132. 0 million, compared to $ 160. 1 million for the prior year. This decrease was primarily due to lower
personnel- related expenses of $ 18. 3 million, including $ 8. 4 million in stock- based compensation expense, from
shifting resources to lower- cost regions, lower content creation costs of $ 6. 1 million, lower attributed facilities costs of $
1. 6 million, and a decrease in consulting services expense of $ 1. 4 million. Sales and marketing expenses for the year
ended December 31, 2024 were $ 234. 9 million, compared to $ 222. 8 million for the prior year . The increase in-eentent

eosts-as-was a-pereentage-primarily due to an increase in marketing and advertising expenses of revenue-for-the-Enterprise
segmeﬁt—$ 11. 6 mllhon and an increase in commlsswn expenses of $ 2.4 mllhon The increase was Ddllldll\ offset by a ene-

Q=

by-higherstoel—based-eompensationexpense-of $ 1. 3 Q—mrl-heﬁ—aﬂd-&n—rmpatﬂﬁeﬁt—eh&rge—e%%—e—ml ion assoudted W 111

Degrees content development grants. General and administrative expenses for the year ended December 31, 2623-2024 were $
108. 7 million, compared to $ 98. 3 million ;eompatred-for the prior year. The increase was primarily due to an increase in
personnel- related expenses of $ +65-8 . 0 million, including $ 3. 7 million in stock- based compensation expenses, a $ 4. 8
million loss contingency recorded related to certain significant and non- recurring legal matters as described in Note 9 , ¢
Commitments and Contingencies ” in the Notes to Consolidated Financial Statements included in Part II, Item 8 of this
Form 10- K, $ 1. S million in legal fees associated with these significant and non- recurring legal matters, and $ 3. 4
million related to third party advisory, legal, and other professional fees associated with evaluating an M & A
transaction. This increase was partially offset by a reduction of value- added tax expense of $ 7. 1 million. Prior to
November 2023, such taxes, as applicable to our Consumer revenue, were paid by Coursera to the taxing authorities.
These taxes are now included in the fees charged to and paid by learners. Restructuring related charges for the year
ended December 31, 2622-2024 were $ 8 . 9 million, compared :Phe—deerease—was—pﬂm&ﬂ-}y—éue—lo $ (5 8) mllhon for the prior
year ﬂeﬂ—reetﬁmg—mpa-rrme&t—eharges—ef%%— -8—m-1-l-l-1e-1=1—F0r 2024 atig

Sﬂb-}ease-e-ﬁeﬂre-fﬁwspaeeﬂ%ddmerﬁky—ﬂ&efe——— the wefe-deefeases—m—eeﬂstﬂ-&ﬂg—aﬂd-seﬁ‘tees—e\pmses prlmarlly conslst of
personnel expenses -$%—rm-1—heﬂ— such efﬁees—faerhﬁes—and—m&rfeet—taxes—tetahﬂg%—é—4ﬁﬁheﬂms wel-l—as—et-her—unploy ce
severance expen v by-at
e*peﬂses—ef—$—l—3—n‘rﬂ-hefr&ﬂd+ngheﬁpefseﬂne}—1d(md to our expen -

expense ef$2reduction initiatives initiated in January and October 2024 For q—mﬁmn—Restﬁleturmg—rekrted-eh&rges—fer
the-yearended Deeember34,-2023 , the amount represents swere-$5—8y-millionprimartlyrelatingto-the reversal of stock-

basul eompen\anon expensc for the forfeitures of RSUs and stock options resulting from our (’lObdl wor l\l()ILL 1edueuon

RLSIILILILII]I]U Rdalui C h(u ges ”, in the Notes to C OllSOllddlLd Financial Sldtemenls included in Pdll I, Item 8 of this F01m 10-



K for further information. Other Income, Net Year Ended December 31, Change206232022-Change20242023 $ % (in thousands,
except percentages) Interest income, net $ 36, 726 $ 34, 432 $ 2,294 7 % Other expense, net (2, 008) (19) (1, 989) nmTotal
other income, net $ 34, 432-718 $ 9-34 , +44-413 § 305 1 25;288 277 %-Otherexpensernet-HMH25460H2,382(99-% Total
other income, net -$—34—4+3—$—6—743—$—2—7—649—&&14Fef&keﬂ&eﬁmeeme—ﬁet—fm the year ended December 31, 2623-2024 was
primarily refleeted-comprised of interest income earned on cash s-and cash equivalents —aﬁd—m&ﬁéetab-}e—seeuﬂﬁes— Interest
income, net was higher during the year ended December 31, 2623-2024 , compared to the prior year ended-Deeember31-, 2622
due to higher a-risetn-interest rates and our average rate of return on investments in U. S. Treasury securities. The-fluetaattons
irother-Other cxpense, net for 2024 primarily refleet reflects ehanges-in-an impairment loss of $ 1. 0 million on a minority
interest equity investment following a recapitalization event and $ 1. 0 million of unrealized foreign exchange losses and

g&ms—fer—t-he—peﬂeds—pfeseﬁted- Our foreign subsidiaries’ operating expenses-costs are typically denominated in the local
currencies ofthe-for each eeuntries-country in-whieh-our-operations-aretoeated-and are subject to fluetaations-due-to-ehanges

t-foreign currency fluctuations exehangerates-. We also maintain foreign- currency cash and cash equivalents in our foreign
entities-subsidiaries to support their ongoing operations. Year Ended December 31, Change262320622-Change20242023 $ %
(in thousands, except percentages) Income tax expense $ 1,029 $ 5, 371 $ (4, 726-$-65114-342) (81) % ForIncome tax
expense for the year ended December 31, 2623-2024 was $ 1. 0 million , we-reeognized-compared to $ 5. 4 million for the
prior year. The reduction in income tax expense was primarily due ef—$é—4—1m-1—heﬁ—eempafed-to $-4—F-milien-the release
of a reserve for the-year-ended-an uncertain tax position pertaining to a foreign subsidiary. As of December 31, 2622-2024 -
{-ﬂeeﬂ&e—ta*e*peﬂse—fer—&xe—yeafs—eﬂded—Beeembeﬁ-l— %92—3—&ﬂd—292—2—0ur prmclpal source of liquidity was pfnﬁaﬂ-}y—re}afed

v ash sand cash equivalents ;and
ﬂ&afketa-b-}e—seetn%ﬁes-totahng $ -7—2—2—726 1 m11hon —ewﬁnvesfmenfs-eeﬂs&st—e-f—U—S—’Pfeaswﬂyhseeuﬂﬁes- Since our inception,
we have financed our operations primarily through proceeds from the issuance of redeemable convertible preferred stock, our
IPO, and cash generated from business operations. Our principal uses of cash in reeent-periods-the years ended December 31,
2024 and 2023 include the funding of our business operations, investments in our internal- use software, purchases of content
assets, and repurchases of our common stock ;as-diseussed-betew—. We believe that our existing cash -and cash equivalents,
along with and-marketable-seenrities-and-our expected cash flows from operations , will be sufficient to meet our cash needs for
at least the next 12 months. Over the longer term, our future capital requirements will depend on many factors, including our
growth rate, the timing and extent of our sales and marketing and research and development expenditures, the continuing market
acceptance of our offerings, and any investments or acquisitions we may choose to pursue in the future. If frthe-eventthat-we
need to borrow funds or issue additional equity, we cannot assure you that any such additional financing will be available on
terms acceptable to us, if at all. Moreover faaddition-, any future borrowings may result in additional restrictions on our
business and any issuance of additional equity would result in dilution to investors. If we are unable to raise additional capital
when desired and on terms acceptable to us, our business, results of operations, and financial condition could be materially and
adversely affected. Contractual Obligations and Commitments Our estimated future obligations as of December 31, 2623-2024
include both current and long- term obligations. Under our operating leases, as described in Note 6, “ Leases ”, to the
Consolidated Financial Statements included in Part II, Item 8 of this Form 10- K, we have a-an immaterial current obligation ef
$-6-6-millionrand-anand tmmaterial-a long- term obligation of $ 3. 0 million . Our operating lease obligations as of December
31,2623-2024 were approximately $ 6-4 . 87 million, which eensist-consisted of facility lease payments remaining on those
agreements through their staggered expiration concluding in 2625-2030 . We have office facility operating leases in the U. S.,
Canada, the United Kingdom, India, Belgaria;-the United Arab Emirates, and the Kingdom of Saudi Arabia. Our purchase
obligations as of December 31, 2023-2024 were approximately $ 23-13 . +-3 million, which primarily consisted of our
commitments to purchase certain services. As described in Note 9, “ Commitments and Contingencies ”, to the Consolidated
Financial Statements included in Part II, Item 8 of this Form 10- K, we hawe-had a current obligation of $ 9-10 . 9-4 million and
a long- term obligation of $ 432 . 9 million. For services that have been delivered under these arrangements as of December 31,
2623-2024 , we reeord-recorded related liabilities within other accounts payable and accrued expenses in the Consolidated
Balance Sheets, which are excluded from the purchase obligation amount. Share Repurchase Program On April 26, 2023, our
board-Board e-ﬁdtfeefefs—approved a share repurcha%e progl am Wlth authorlzatlon to purchase up to $ 95 million of our common
qtock excluding commissions and fees h g A 7

Repuarehase» purchase Pfegfam—authorlzatmn on May 7, 2024 whteh—has—ne—exptf&&eﬁ—&afe—aﬂd-ﬁ&H—eeﬂﬁﬁue—wﬁes&

otherwise-suspended-or-diseontinted-. Capital Expenditures Our capital expenditures primarily include investments in property,
equipment, and software, capitalized internal- use software costs, and purchases of content assets. We enrrently-expect our

purchases of content assets during 2824-2025 to increase relative to 2623-2024 . Cash Flows The following table summarizes our
cash flows: Year Ended December 31, 262326222624-202420232022 (in thousands) Net cash provided by (used in) operating
activities $ 95,361 $ 29, 639 § (38, 051) $45-F46-Net cash provided by (used in) investing aetivities384-activities29 , 901 384 |
798 (234, 024 3H54-669-) Net cash (used in) provided by financing activities ( 54, 944) ( 79, 229) 12, 234 559,—156—Net increase



(decrease) in cash, cash equivalents, and restricted cash $ 70, 318 $ 335, 208 $ (259, 841) $-580,293-Operating Activities Cash
provided by (used in) operating activities mainly consists of our net loss adjusted for certain non- cash items, including stock-
based compensation expense ane-, depreciation and amortization , accretion of marketable securities, and impairment losses
, as well as the effect of changes in operating assets and liabilities during each period. Our main source of operating cash is
payments received from our customers. Our primary use of cash from operating activities is for personnel- related expenses,
educator partner fees, marketing and advertising expenses, indirect taxes, and third- party cloud infrastructure expenses. Net
For-the-year-endedDeeember342023;net-cash provided by operating activities for the year ended December 31, 2024 was $
95. 4 million, primarily the result of improved operating leverage and working capital driven by (i) deferred revenue
growth, (ii) an increase in incentive compensation and severance accruals, and (iii) an acceleration of accounts receivable
collections. Net cash provided by operating activities for the year ended December 31, 2023 was $ 29. 6 million, primarily
the resulting—-- result frerrof (1) a one- time benefit arising from the timing of content fee payments associated with the
extension of our multi- year agreement with our largest educator partner, (ii) revenue growth paired with the results of our
expense reduction initiative resulting in improved operational leverage, (iii) an increase in cash collections, and (iv) a decrease

in profe%%ronal %eryrceq fee% off@et by (V) an mcrea%e m our pald marketmg ipend—Fer—t-he—yea-r—eﬁded-Beeem-ber—}l—ZGQ—Z—ﬂef

vertist di i i i torreos Caqh provrded by operatmg actrvrtres mcrea%ed by $ 67-
65 7 mrlhon durmg the year ended December 31, %92—3—2024 compared to the prior year ended-Deeember342022-,
primarily éue-te-the resulting of (i) improved operating leverage, (ii) an improvement in the timing of accounts receivables
collections, and ( tiii ) the timing of vendor prepayments, partially offset by (iv) the timing of content fees payable to our
largest educator partner resulting from the prior year extension of our multi- year agreement with them ane-i)-eustorer
nvetetng-and-eoHeettons-. [nvesting Activities Net For-the-year-ended-Deeember34;2023;net-cash provided by investing
activitics for the year ended December 31, 2024 was $ 384-29 . 89 million , primarily the restting—-- result frem-of proceeds
from the maturities of marketable securities, partially offset by purchases of maﬁeeta-b-}e—seetmﬁes-content assets , purchases of
capitalized internal- use software costs, and purchases of property, equipment , and software ;and-purehases-ofeontent-assets-.
For-Net cash provided by investing activities for the year ended December 3 1, 2022-2023 ;net-eash-used-intnvesting
aettvittes-was $ 234-384 . 8-8 million, primarily the resutting—-- result of proceeds from maturities of marketable securities,
partially offset by purchases of marketable %ecurrtre% caprtahzed internal- use ioftware cost% purchase% of property, eqmpment
, and software, and purchases of content assets ;-partie 3 5 s-. Financing

Activities Fer-Net cash used in financing activities for the ye&reyears ended December 31, 2024 and 2023 —net—eash—used—rn
finaneing-aetivities-was $ 54. 9 million and $ 79. 2 million, primarily the resulting—-- result frem-of payments for repurchases
of common stock and payments for tax withheldtng-withholdings on vesting of RSUs, partially offset by proceeds from exercise

of Stock optrons and proceedq from the employee qtock purchase plan —Forthe-yearended-Deeember3+2022neteash

deferfed—e—ffeﬂﬂg—eesfs— We monitor the key bu%me%@ metrlci and non- GAAP ﬁnancral measures iet forth below to help us
evaluate our business and growth trends, establish budgets, measure the effectiveness of our sales and marketing efforts, and
assess operational efficiencies. These key business metrics and non- GAAP financial measures are presented for supplemental
informational purposes only, should not be considered a substitute for financial information presented in accordance with
generally accepted accounting principles in the U. S. (“ GAAP ”) , and may differ from similarly titled metrics or measures
presented by other companies. A reconciliation of each non- GAAP financial measure to the most directly comparable GAAP
financial measure is provided in “ Non- GAAP Financial Measures ” below. Registered Learners We count the total number of
registered learners at the end of each period. For purposes of determining our registered learner count, we treat each customer
account that registers with a unique email as a registered learner and adjust for any spam, test accounts, and cancellations. Our
registered learner count is not intended as a measure of active engagement. New registered learners are individuals that register
in a particular period. We believe that the number of registered learners is an important faeterir-indicator of the growth of our
business and future revenue trends. Year Ended December 31, 202326222624-202420232022 (in millions) New Registered
Learners26. 323 721. 5 December 31, 20242023 (in mrlhom except percentages) New-Total Registered Fearners23—724-
Learners168 . 2141 9H8496- 9Total Registered Learners year- over- year (£ YoY )
g-rewt-h%@-growthw 2622-% Number of Degrees Students We count the total number of Degrees students for each period. For
purposes of determining our Degrees student count, we include all the students that are matriculated in a degree program and
who are enrolled in one or more courses in such a degree program during the period , including students enrolled within any
wind- down or teach- out periods of any existing programs . [ a degree term spans across multiple quarters, the student is
counted as active in all quarters of the degree term. For purposes of determining our Degrees student count, we do not include
students who are matriculated in the degree but are not enrolled in a course in that period. We believe that the number of
Degrees students is an important indicator of the growth of our Degrees business and future Degrees segment revenue trends.
The Degrees student count is affected by the seasonality of the school class cycles, combined with the underlying growth
interacting with those trends. For quarter- over- quarter fluctuations, the number of Degrees students fluctuates in part because
the academic terms for each degree program often begins— begin and / or ends— end within different calendar quarters, and the
frequency with which each degree program is offered within a given year varies. 26232622Q+Q2Q3Q4Q+Q2Q3Q4Number
This metric is also subject to variation resulting from the addition or removal of degree programs over time.
20242023Q10Q2Q30Q4Q1Q2Q3Q4 (in thousands, except percentages) Number of Degrees Studentsi8-Students22 . -69549;
0682043222~ 222. 626. 426. 02516, 48H7460+7-72318—- 718 1. 119. 120. 422. 163YoY—- 0YoY growtht6-growth23 %



9-19 % +5-29 % 22 % We count the total number of Paid Enterprise Customers that are active on our platform at the end of
each period. For purposes of determining our customer count, we treat each customer account that has a corresponding contract
as a unique customer, and a single organization with multiple divisions, segments, or subsidiaries may be counted as multiple
customers. We define a ““ Paid Enterprise Customer ” as a customer who purchases Coursera via our direct sales force. For
purposes of determining our Paid Enterprise Customer count, we exclude our Enterprise customers who do not purchase
Coursera via our direct sales force, whieh-nelade-including organizations engaging on our platform through our Coursera for
Teams offering or through our channel partners. For the year ended December 31, 2623-2024 , approximately 94 % of eurtetat
Enterprise segmentrevenue was generated from our Paid Enterprise Customers. We believe that the number of Paid Enterprise
Customers and our ability to increase this number is an important indicator of the growth of our Enterprise business and future
Enterprise segment revenue trends. December 3 1, 26232022Patd-20242023Paid Enterprise Customers|, 36946121 , +49¥-eY
369Yo0Y growtht9-growth18 % Net Retention Rate for Paid Enterprise Customers We disclose Net Retention Rate for Paid
Enterprise Customers as a supplemental measure of our Enterprise revenue growth. We believe Net Retention Rate for Paid
Enterprise Customers is an important metric that provides insight into the long- term value of our subscription agreements and
our ability to retain and grow revenue from our Paid Enterprise Customers. We calculate annual recurring revenue (“ ARR ”) by
annualizing each customer’ s monthly recurring revenue (“ MRR ) for the most recent month at period end. We calculate ““ Net
Retention Rate ” for as-efa period end-by starting with the ARR from all Paid Enterprise Customers as of the 12 months prior to
such period end €, or ““ Prior Period ARR ” 3. We then calculate the ARR from these same Paid Enterprise Customers as of the
current period end €, or “ Current Period ARR 3. Current Period ARR includes expansion within Paid Enterprise Customers
and is net of contraction or attrition over the trailing 12 months but excludes revenue from new Paid Enterprise Customers in the
current period. We then divide the total Current Period ARR by the total Prior Period ARR to arrive at our Net Retention Rate
for Paid Enterprl%e Customers. Our Net Retention Rate for Paid Enterprl%e Customers was 87 % for ﬂ-e*peefed—te—ﬂ-uefuﬂ-te—m

0 5 abih i : i ot : yearE-ﬁdeé
ended December 31 %923%922Net—2024 compared to 98 % for the prlor year, and was prlmarlly the result of non-
renewal of certain large government contracts in North America and the Asia Pacific regions. Our Net Retention Rate for
Paid Enterprise €Cuastomers98-—- Customers %108-%YoY-change (9% -Segmentis expected to fluctuate in future periods
due to a number of factors, including the growth of our Reventie-revenue base, the penetration within our Paid
Enterprise Customer base, expansion of products and features, and our ability to retain and expand the relationships
with our Paid Enterprise Customers. Year Ended December 31, 202326222624-20242023Net Retention Rate for Paid
Enterprise Customers87 % 98 % YoY change (11) % Segment Revenue We generate revenue from our three reportable
segments: Consumer, Enterprise, and Degrees. Year Ended December 31, 202420232022 (in thousands, except
percentages) Consumer revenue $ 398,094 $ 365, 221 § 295, 583 $246;:487F-YoY grewth24-growth9 % 26-24 % Enterprise
revenue $ 238,865 $ 219, 542 § 181, 284 $426;429-YoY grewth2d-growth9 % 5421 % Degrees revenue $ 57, 715 $ 51, 001
$ 46, 889 $48,6H-YoY grewth9-growth13 % 9 % Total revenue $ 694, 674 $ 635, 764 § 523, 756 $445;:28FYoY
growth24-growth9 % 26-21 % Segment Gross Profit We monitor segment gross profit as a key metric to help us evaluate the
financial performance of our individual segments. Segment gross profit represents segment revenue less content costs paid to
educator partners; segment gross margin is the quotient of segment gross profit and é#wided-by-segment revenue. Content costs
only apply to the Consumer and Enterprise segments as there is no content cost attributable to the Degrees segment. Instead, in
the Degrees segment, we earn a Degrees service fee based on a percentage of the total online student tuition collected by the
university partner. Given-thateentent-Content costs , which are the largest individual cost of our revenue, and-that-these-eests
contractually vary as a percentage of revenue between our Consumer and Enterprise offermgq while-there-, and are ne-not
applicable eentent-eostsatiributable-to our Degrees offering . Therefore , shifts in the mix shifts-between our three segments s
are expected to be a significant driver of our overall gross margin, financial performance, and profitability. Year Ended
December 31, 202320222624-202420232022 (in thousands, except percentages) Consumer gross profit $ 214,335 $ 193, 001 $
214, 305 $164;-540-Consumer segment gross margin % 54 % 53 9%73-% Enterprise gross profit $ 163, 877 $ 150, 384 $ 126,
573 $84253-Enterprise segment gross margin % 69 % 68 %76-% Degrees gross profit $ 57,715 $ 51, 001 $ 46, 889 $48;-67+
Degrees segment gross margin % 100 % 100 % Consumer segment gross margin deereased-increased to 53-54 % in the year
ended December 31, 2023-2024 , up from #3-53 % in the prior year. Similarly, Enterprise segment gross margin increased
to 69 % from 68 % when comparing the same periods. The improvements in gross margin were primarily the result of
lower content cost rates in both our Consumer and Enterprise segments for the year ended December 31, 2622-2024 ,

partly —Geﬁteﬂt—eesfs—wefe—lﬂgheﬁmam{ry—due to one t-he—e*teﬁsmﬁ—ei"—a—mt&fh time beneﬁts ye&r—agfeemeﬂt—vv%ﬂa—etuelafgesf

results determined in accordance Wlth GAAP we have 1ncluded non- GAAP gross proflt non- GAAP net income (loss), non-
GAAP net income (loss) per share, Adjusted EBITDA, Adjusted EBITDA Margin, and Free Cash Flow, which are non- GAAP
financial measures, because they are key measures used by our management to help us analyze our financial results, establish
budgets and operational goals for managing our business, evaluate our performance, and make strategic decisions. Non- GAAP
financial measures are not meant to be considered in isolation or as a substitute for, or superior to, comparable GAAP financial
measures and should be read only in conjunction with our Consolidated Financial Statements prepared in accordance with
GAAP. Our presentation of these non- GAAP financial measures may not be comparable to similar measures used by other
companies. We encourage investors to carefully consider our results under GAAP, as well as our supplemental non- GAAP



information and the reconciliations of GAAP to non- GAAP financial measures to more fully understand our business. Non-
GAAP Gross Profit, Non- GAAP Net Income (Loss), and Non- GAAP Net Income (Loss) Per Share We define non- GAAP
gross profit and non- GAAP net income (loss) as GAAP gross profit and GAAP net loss excluding the-tmpaet-ef-: (i) stock-
based compensation expense 33 (if) amortization of stock- based compensation expense capitalized as internal- use software
costs 5 (iii) payroll tax expense related to stock- based compensation 53 (iv) M & A related transaction costs; (v) costs and
settlement (gains) losses related to significant and non- recurring legal matters, net of insurance recoveries; and (vi)
restructuring related charges. Non- GAAP net income (loss) per share is calculated by dividing non- GAAP net income (loss)
by the diluted weighted average shares of common stock outstanding. We believe the presentation of these adjusted operating
results provides useful supplemental information to investors and facilitates the analysis and comparison of our operating results
across reporting periods. The following tables provide a reconciliation of GAAP gross profit and GAAP net loss, the most
directly comparable GAAP financial measure, to non- GAAP gross profit and non- GAAP net income (loss): Year Ended
December 31, 202320222624-202420232022 (in thousands) Gross profit $ 371,413 $ 329, 771 $ 331, 479 $249;469-Stock-
based compensation expense2, 657 2, 593 3, 089 2;-892-Amortization of stock- based compensation capitalized as internal- use
software costs5, 473 5, 039 3, 134 :5-H3-Payroll tax expense related to stock- based eompensationt+S-compensation89 115 28
64-Non- GAAP gross profit $ 379, 632 $ 337, 518 $ 337, 730 $252-738-Year Ended December 31, 202320222624+
202420232022 (in thousands , except share and per share data ) Net loss $ (79,530) $ (116, 554) $ (175, 357 3$-H45215)
Stock- based compensation expensettS-expensel08 , 084 115, 175 110, 663 9H5483-Amortization of stock- based
compensation capitalized as internal- use software costs5, 473 5, 039 3, 134 5+H3-Payroll tax expense related to stock- based
eompensation3-compensation2 , 991 3 , 957 1, 120 +M & A related transaction costs3 , 643-369 — — Significant and non-
recurring legal matters6, 258 — — Restructuring related eharges-charges8 , 942 (5, 806) 10, 149 —Non- GAAP net income
(loss) $ 55,587 $ 1, 811 $ (50, 291 y$54,296-) Weighted- average shares used in computing net loss per share — baste}56
basicl57 , 370, 977150 . 957, 814145, 263, 726 H3;-58F523Effeet-726Effect of dilutive securities (1) 4+5-7, 050, 54415 , 620,
795 Weighted- average shares used in computing non- GAAP net income (loss) per share — dHuted66-diluted164 , 421,
521166 , 584, 609145, 263, T26Net 726H3;-587-523Net-loss per share — basic and diluted $ (0. 51) $ (0. 77) $ (1. 21 3$28
) Non- GAAP net income (loss) per share — diluted $ 0. 34 $ 0. 01 $ (0. 35 3$+€08-45-) (1) For periods presented with a non-
GAAP net loss, we have excluded the effect of potentially dilutive securities as their inclusion would be anti- dilutive. Adjusted
EBITDA and Adjusted EBITDA Margin Adjusted EBITDA and Adjusted EBITDA Margin are key measures used by our
management to help us analyze our financial results, establish budgets and operational goals for managing our business,
evaluate our performance, and make strategic decisions. We define Adjusted EBITDA as our GAAP net loss excluding: (i)
depreciation and amortization; (ii) interest income, net; (iii) income tax expense; (iv) other (income) expense, net; (v) stock-
based compensation expense; (vi) payroll tax expense related to stock- based compensation; and-(vii ) M & A related
transaction costs; (viii) costs and settlement (gains) losses related to significant and non- recurring legal matters, net of
insurance recoveries; and (ix ) restructuring related charges. We define Adjusted EBITDA Margin as Adjusted EBITDA
divided by revenue. The following table provides a reconciliation of net loss, the most directly comparable GAAP financial
measure, to Adjusted EBITDA: Year Ended December 31, 202326222024-202420232022 (in thousands, except percentages)
Net loss $ (79,530)$ (116, 554)$ (175, 357) $H457245)-Depreciation and amertizatton22-amortization25 , 082 22, 270 18,
503 H45-F5FInterest income, net ( 36, 726) (34, 432) (9, 144 3326-) Income tax expenseS-expensel , 029 5, 371 4, 720 2426
Other expense, nett9-net2, 008 19 2, 401 346-Stock- based compensation expensetHtS-expensel08 , 084 115, 175 110, 663 94
+83-Payroll tax expense related to stock- based eempensation3-compensation2 , 991 3 . 957 1, 120 +M & A related
transaction costs3 , 643-369 — — Significant and non- recurring legal matters6, 258 — — Restructuring related eharges
charges8 , 942 (5, 806) 10, 149 —Adjusted EBITDA § 41,507 $ (10, 000) $ (36, 945 ¥$435;486-) Net loss margin ( 11) % (
18) % (33 ¥%35-) % Adjusted EBITDA MargirMarginé % (2) % (7) % We define {9)-%-Free Cash Flow is-eatentated-as net
cash provided by (used in) operating activities, less eashused-fer-purchases of property, equipment, and software, capitalized
internal- use software costs, and purcha%es of content assets as we Conqlder these capltal expendlture% neces%ary to %upport our
ongoing operations. h e he-chang
Ffee—Gash—F-}ew—tem{ude-pt&ehaseshe-ﬁeerﬁeﬂt—assefs—We con§1der Free Ca%h F low to be a liquidity measure that pr0V1de§
useful information to management and investors in understanding and evaluating our liquidity and future ability to generate cash
that can be used for strategic opportunities, including investing in our business and strengthening our balance sheet, but it is not
intended to represent the residual cash flow available for discretionary expenditures. The following table provides a
reconciliation of net cash provided by (used in) operating activities, the most directly comparable GAAP financial measure, to
Free Cash Flow: Year Ended December 31, 2023202226824-202420232022 (in thousands) Net cash provided by (used in)
operating activities $ 95,361 $ 29, 639 $ (38, 051) $F46-Less: purchases of property, equipment, and software (1, 585) (1,
147) (1, 578 3H5-554-) Less: capitalized internal- use software costs ( 17,219) ( 15, 254) (12, 299) Less: purchases of content

assets (12-17 , 899-295 ) Prevtouslyreported-(5, 344) (1, 377) Free Cash Flow § 59 (54, 262 928)-$-1;898) Fess-purchases
$ 7,894 $ (53, 305 3$-3;-686-) Our Consolidated Financial

ef eontent-assets{(5; 3437188 Free-Cash Flow-

Statements have been prepared in accordance with geﬁefaﬁyaeeepted-aeee\m&ng—pfmerp}es—m—fhe—U—S—(iGAAP 2y The
preparation of these Consolidated Financial Statements requires us to make estimates and assumptions that affect the reported
amounts of assets, liabilities, revenue, expenses, and related disclosures. We base our estimates on historical experience and on
various other assumptions that we believe are reasonable under the circumstances. We evaluate our estimates and assumptions
on an ongoing basis. Actual results may differ from these estimates. To the extent there are material differences between these
estimates and our actual results, our financial position and results of operations will be affected. We believe that of our
significant accounting policies described in Note 2, ““ Significant Accounting Policies ”, in the Notes to Consolidated Financial
Statements included in Part 11, Item 8 of this Form 10- K, the critical accounting estimates, assumptions, and judgments that




have the most significant impact on our Consolidated Financial Statements are described below. Revenue Recognition
Determining whether we are the principal or agent in our revenue transactions requires significant judgment. We consider a
range of indicators, including, but not limited to, who is primarily responsible for fulfilling the service, who has economic risk
as a result of investing resources in advance of a sale transaction (“ inventory risk ), and who has pricing discretion. As we
control the performance obligation and are the primary obligor with respect to delivering access to course content for Consumer
and Enterprise contracts and have inventory risk through recoupable advances paid to educator partners, we are the principal in
such transactions. Conversely, for Degrees, the university partner controls the delivery of their degrees hosted on our platform,
and we are the agent in these transactions recognizing only the service fee we receive from the university partner. Our Degrees
services revenue is determined based on a fee percentage applied to the total tuition collected from Degrees students, net of
refunds, by the university partner. As a result, the revenue earned by us is dependent upon the number of learners enrolled and
the tuition charged by the university partner. This is a form of variable consideration. We estimate revenue using an expected
value method, which is based on what we expect to earn in return for our performance of the Degrees services, reduced by the
amount, if any, considered probable of reversing in a future period. These estimates are continually evaluated until such time as
the uncertainties are resolved, generally at the time the final term enrollment report is provided by the university partner. Refer
to Note 2, ““ Significant Accounting Policies ”, in the Notes to Consolidated Financial Statements included in Part I, Item 8 of
this Form 10- K for a discussion of recent accounting pronouncements. Item 7A. Quantitative and Qualitative Disclosures
About Market Risk We have operations both within the U. S. and internationally, and we are exposed to market risks in the
ordinary course of our business, including the effects of interest rate changes and foreign currency fluctuations. Information
relating to quantitative and qualitative disclosures about these market risks is described below. Interest Rate Risk Our exposure
to interest rate changes primarily relates primartly-to our investment portfolio. Although we are exposed to global interest rate
fluctuations, U. S. interest rate fluctuations tend to affeethave the most significant impact on our interest income the-mest,
impaeting-affecting the interest earned on our cash, cash equivalents, and marketable securities as well as the fair value of those
securities. Our investment policy and strategy are focused on preserving capital and supporting our liquidity requirements. We
use a combination of internal and external management to execute our investment strategy and achieve our investment
objectives , —We-typically investinvesting in highly- rated securities, such as U. S. Treasury securities and U. S. government-
backed money market funds , with ertginal-maturitics of between-three-months-and-one year or -
ﬂa-m-ﬂﬁ*ze—t-he—peteﬂt—ta-l—ﬂske#pmterpa{—}ess—less Based on our investment positions as of December 31, 2024 and 2023 and
2622-, a hypothetical 100 basis point increase or decrease in interest rates across all maturities would have resulted ina $ 0. 6
million and $ 0. 5 mithenand-$2—4-million incremental decline or improvement in the fair value of the-our portfolio.
However, such hypothetical losses would only be realized if we sold the investments prior to their maturities. Based on the
balance of our cash, cash equivalents, and marketable securities as of December 31, 2024 and 2023 ard-20822-, a hypothetical
100 basis point increase or decrease in interest rates would have resulted in a $ 7. 2-3 million and $ 7. -2 million increase or
decrease in our interest income on an annualized basis. Foreign Currency Risk Our reporting currency and the functional
currency of our wholly owned foreign subsidiaries is the U. S. dollar. As the majority of our sales are denominated in U. S.
dollars, paid in advance, or billed in advance, our revenue is not typically exposed to significant foreign currency risk.
Conversely, our operating expenses are typically denominated in the local currencies of the countries where -whieh-our
operations are located , exposing us —Fhese-ean-be-subjeet-to fluctuations due to changes in foreign currency exchange rates,
particularly changes in the Canadian dellar, British pound sterling -Canadtan-detar, and Indian rupee. We also maintain
foreign- currency denominated cash and cash equivalents in our foreign entities-subsidiaries to support their ongoing
operations. Fluctuations in foreign currency exchange rates may cause us to recognize transaction gains and losses in our
Consolidated Statements of Operations. To date, we have not entered into any hedging arrangements with respect to foreign
currency risk or other derivative financial instruments, although we may choose to do so in the future. A 10 % increase or
decrease in current exchange rates would have resulted in an impact of $ 1. 2 million and $ 3. 4 million and-$-5—6-mithen-on
our loss before income taxes in our Consolidated Financial Statements for the years ended December 31, 2024 and 2023 and
2622-. [tem 8. Financial Statements and Supplementary Data Index to Consolidated Financial Statements Reports of Independent
Registered Public Accounting Firm (PCAOB ID No. 34) 84Censetidated-81Consolidated Balance Sheets87Consolidated
Sheets84Consolidated Statements of Operations88Consolidated-Operations85Consolidated Statements of Comprehensive
Feoss89Censolidated-Loss86Consolidated Statements of Redeemable-ConvertiblePreferred-Stoekand-Stockholders’
Equity87Consolidated Equity-(Defteity90Consokdated-Statements of Cash FlewsHNetes-Flows88Notes to Consolidated
Financial Statements92-- Statements89 REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM To the
stockholders and the Board of Directors of Coursera, Inc. Opinion on Internal Control over Financial Reporting We have audited
the internal control over financial reporting of Coursera, Inc. and subsidiaries (the “ Company ) as of December 31, 2623-2024 ,
based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO). In our opinion, the Company maintained, in all material respects, effective
internal control over financial reporting as of December 31, 2623-2024 , based on criteria established in Internal Control —
Integrated Framework (2013) issued by COSO. We have also audited, in accordance with the standards of the Public Company
Accounting Oversight Board (United States) (PCAOB), the consolidated financial statements as of and for the year ended
December 31, 2623-2024 , of the Company and our report dated February 22-24 , 2624-2025 , expressed an unqualified opinion
on those consolidated financial statements. Basis for Opinion The Company’ s management is responsible for maintaining
effective internal control over financial reporting and for its assessment of the effectiveness of internal control over financial
reporting, included in the accompanying Management’ s Report on Internal Control Over Financial Reporting. Our
responsibility is to express an opinion on the Company’ s internal control over financial reporting based on our audit. We are a
public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in



accordance with the U. S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB. We conducted our audit in accordance with the standards of the PCAOB. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial
reporting was maintained in all material respects. Our audit included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in
the circumstances. We believe that our audit provides a reasonable basis for our opinion. Definition and Limitations of Internal
Control over Financial Reporting A company’ s internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company’ s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company’ s assets that could have a material effect on the financial
statements. Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. / s /
DELOITTE & TOUCHE LLP San Jose, California Opinion on the Financial Statements We have audited the accompanying
consolidated balance sheets of Coursera, Inc. and subsidiaries (the “ Company ) as of December 31, 2024 and 2023 and2022-,
the related consolidated statements of operations, comprehensive loss, redeemable-eonvertible-preferred-stoekand-stockholders’
equity tdefiett)-, and cash flows, for each of the three years in the period ended December 31, 2023-2024 , and the related notes
(collectively referred to as the “ financial statements ). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Company as of December 31, 2024 and 2023 and-2622-, and the results of its operations
and its cash flows for each of the three years in the period ended December 31, 2623-2024 , in conformity with accounting
principles generally accepted in the United States of America. We have also audited, in accordance with the standards of the
Public Company Accounting Oversight Board (United States) (PCAOB), the Company’ s internal control over financial
reporting as of December 31, 2823-2024 , based on criteria established in Internal Control — Integrated Framework (2013)
issued by the Committee of Sponsoring Organizations of the Treadway Commission and our report dated February 22-24 , 2624
2025 , expressed an unqualified opinion on the Company' s internal control over financial reporting. These financial statements
are the responsibility of the Company’ s management. Our responsibility is to express an opinion on the Company’ s financial
statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be independent
with respect to the Company in accordance with the U. S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB. We conducted our audits in accordance with the standards of the
PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess
the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a
reasonable basis for our opinion. Critical Audit Matter The critical audit matter communicated below is a matter arising from
the current- period audit of the financial statements that was communicated or required to be communicated to the audit
committee and that (1) relates to accounts or disclosures that are material to the financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way
our opinion on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below,
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates. Revenue
Recognition- Refer to Notes 2 and 3 to the financial statements Critical Audit Matter Description The Company recognizes
revenue from contracts with customers for access to the learning content hosted on its platform and related services. The
Company’ s Enterprise revenue is generated through the sale of subscription licenses to businesses, organizations, governments,
and educational institutions that provide their learners with the ability to enroll in courses and Specializations and receive
certifications upon completion. Enterprise contracts consist of selling a fixed quantity of catalog licenses that grant each learner
access to the Company’ s learning platform and unlimited course enrollments over the license term. For higher value Enterprise
contracts, management applies judgment in identifying and evaluating the terms and conditions of such contracts that impact
revenue recognition. Given the complexity of the Company”’ s higher value Enterprise contracts, together with the judgments
involved in identifying and evaluating the terms and conditions impacting revenue recognition, auditing management’ s
identification and evaluation of the terms and conditions within such contracts and the resulting impact on revenue recognition
required a high degree of auditor judgment and an increased extent of effort. How the Critical Audit Matter Was Addressed in
the Audit Our audit procedures related to management’ s identification and evaluation of the terms and conditions within higher
value Enterprise contracts and the resulting impact on revenue recognition included the following, among others: « We tested
the operating effectiveness of internal controls over revenue recognition, including those over the identification and evaluation
of terms and conditions and the resulting impact on revenue recognition. * We selected a sample of higher value Enterprise
revenue contracts and performed the following: ° Obtained the related contract, including master agreements, amendments, and



purchase and sales order agreements, and evaluated whether management properly documented the terms of the contract in
accordance with the Company’ s accounting policies. °© Assessed management’ s identification and evaluation of the terms and
conditions that impact revenue recognition by independently evaluating the terms and conditions of the contract and the
resulting impact on revenue recognition. We have served as the Company &’ s auditor since 2013. PART I — FINANCIAL
INFORMATION Item 1. Consolidated Financial Statements COURSERA, INC. AND SUBSIDIARIES (In thousands, except
share and per share amounts) December 31, 2023 Deeember-2024December 3 |, 2022AssetsCurrent-2023 AssetsCurrent assets:
Cash and cash equivalents $ 726, 125 $ 656, 321 $326;-8+7Marketable seenrities65—- securities — 65 , 746 459-654-Accounts
receivable, net of allowance for credit losses of $ 34 and $ 133 and-$495-as of December 31, 2623-2024 and December 31,
202267202359, 685 67 , 418 53;734-Deferred costs, net26-net24 , 667 26 , 387 24;447Prepaid expenses and other current
assetsté-assets20, 177 16 , 614 +7-636-Total current assets§32-assets830 , 654 832 , 486 $75-988-Property, equipment, and
software, net36-net36 , 899 30 , 408 274-096-Operating lease right- of- use assets4-assets2 , 967 4 , 739 9;-665-Intangible assets,
retHnet24, 521 11 , 720 8;-553-Other assets4d-assets35 , 233 41 , 180 26,355 Total assets $ 930,274 $ 920, 533 $947,597
Liabilities and Stockholders’ EquityCurrent liabilities: Educator partners payable $ 101, 869 $ 101, 041 $-66;375-Other
accounts payable and accrued expenses23-expenses21 , 375 23 | 456 23;342-Accrued compensation and benefits22-benefits31 ,
627 22 |, 281 245463-Operating lease liabilities, evrrenté-currentd3 6 , 557 85-658-Deferred revenue, enrrenti37currentls9 ,
741 137 , 229 H5;76+-Other current }abilitiesHliabilities12 , 818 7 , 696 #202-Total current abilities298-liabilities327 , 473
298 |, 260 2425-444+-Operating lease liabilities, non- eurrent39-- current3 5-, 794-021 39 Deferred revenue, non- earrent2
currentl , 555 2 . 861 Other liabilities805 3, 676-Othertabiltties3;-179 5H4-Total Habilities304-liabilities332 , 854 304 , 339
253;-622-Commitments and contingencies (Note 9) Stockholders’ equity: Preferred stock, $ 0. 00001 par value — 10, 000, 000
shares authorized as of December 31, 2023-2024 and December 31, 2622-2023 ; no shares issued and outstanding as of
December 31, 2023-2024 and December 31, 2022-2023 — — Common stock, $ 0. 00001 par value — 300, 000, 000 shares
authorized as of December 31, 2623-2024 and December 31, 26222023 ; 165, 312, 016 shares issued and 160, 069, 528 shares
outstanding as ofDecember 31 2024 and 162 898, 279 shares 1ssued and 155, 320 538 shares outstandmg as of December
31,2623-20232 2 ;and h e :

Additional paid- in capltall 506, 654 1, 459 964 -1—364—1—1-6—Treasury stock '1t cost — 5 242 488 and 7, 577 741 and2F4F
938-shares as of December 31, 2623-2024 and December 31, 2622-2023 (49, 029) (63, 154 34-76+) Accumulated other
comprehensive income — 4ess}59 {H8)-Accumulated deﬁcit (860, 207) (780, 677 y664423-) Total stockholders’ equity6t6
equity597, 420 616 , 194 694;-575-Total liabilities and stockholders” equity $ 930,274 $ 920, 533 $947,-597-Sce notes to
Consolidated Financial Statements. (In thousands, except share and per share data) Year Ended December 31,

202320222021 Revente—--- 202420232022Revenue $ 694, 674 $ 635, 764 $ 523, 756 $-45;287-Cost of revente305
revenue323 , 261 305 , 993 192, 277 +65;848-Gross profit329-profit371 , 413 329 , 771 331, 479 249-469-Operating expenses:
Research dnd developmentt66-development132 , 048 160 , 077 165, 134 +35;4+6-Sales and marketing222-marketing234 ,

908 222 , 771 227, 676 +#9;33FGeneral and administrattved8-administrativel08 , 734 98 , 325 105, 900 #45F85-Restructuring
related eharges-charges8 , 942 (5, 806) 10, 149 —Total operating expenses475-expenses484 , 632 475 , 367 508, 859 392532
Loss from operations ( 113, 219) ( 145, 596) (177, 380 H+3435663-) Interest income, net34-net36 , 726 34 , 432 9, 144 320-Other
expense, net (2, 008) (19) (2, 401 3346-) Loss before income taxes ( 78, 501) (111, 183) (170, 637 33H435-689-) Income tax
expenseS-expensel , 029 5 371 4, 720 2426-Net loss $ (79,530) $ (116, 554) $ (175, 357 3$-H45;-245-) Net loss per share
— basic and diluted $ (0. 51) $ (0. 77) $ (1. 21 ¥$28) Weighted average shares used in computing net loss per share —
basic and diluteddt50-diluted157 , 370, 977150 , 957, 814145, 263, 726 726HH3;587-523In thousands) Year Ended December
31,2062320222021Net-202420232022Net loss $ (79,530) $ (116, 554) $ (175, 357) $45;2459-Change in unrealized (loss)
gain gess)-on marketable securities, net of tax7#tax (589) 777 (466 H2F2) Comprehensive loss $ (79,589) $ (115, 777) S
(175, 823) $( +45-In thousands , 487-except share data ) Common RedeemableConvertiblePreferred-SteekCommeon
StockAdditionalPaid- InCapital Treasury StockAccumulatedOtherComprehensivelncome (Loss)
AccumulatedDeficitTotalStockholders’ Equity-EquityShares ( Befieit1 ) SharesAmountSharesAmountSharesAmount

AmountShares (1) Amount Balance — December 31, %9%9—7’5—2021141 %9%499%462—29348—@%%64}9&%

based-eompensationr—————96-906 , 041 6,9 ¢ trreatized atleets b
272—2F2Netdoss 45215545215 Balance—Deeember 31,2021 —5
H44-653;979-5 1 $ 1,235,231 €2, 747,938 35 (4, 701) $ (252) $ (488, 766) § 741, 513 Issuanee-Exercise of eemmen-stock
upon-exereise-of options-options4d ——4-, 310, 630 — 17, 750 — — — — 17, 750 Vesting of restricted stock units , net of tax
withholdings1, 166 146 — —1—(11 886) 94% _ (11 886) Issuance —'Fa-)ewrt-hhe-}d-rng—eﬂ—vest-rﬂg—of
restricted stock tnits 6 estrieted-stoekawards-awards5 ———5-,
58——M—M———— lssuance of common stock related to employee stock purchase plan547 -p-l-H47— 334 —6, 829
— — —— 6, 829 Stock- based compensation — — 116,192 — — —— 116, 192 Other comprehensive Change-in
unrealized-loss en-marketableseeurites———— — — — — (466) — (466) Net loss — — — — — — ——(175,357) (175,

357) Balance — December 31, 2022147 2622—$—150- 683935 . 607669 $ 1 $ 1,364, 1162, 747,938 %% (4,701) §
(718) $ (664, 123) $ 694, 575 Issuanee-Exercise of eemmeon-stock apon-exereise-ofoptions-options6 ——6-, 621, 4481 27,



314 — ———27, 315 Vesting of restricted stock units , net of tax withholdings4, 964, 558 — —=&-(54 , 122) 449, 866-— —

— — (54, 122) Repurchases of common stock (4, 829, 803) — —4, 829, 803 (58, 453) — Fax—withholding-on-vesting— (58,
453) Issuance of restricted stock 5 5 - -
— 4829, 80358453 ——(58;453 ) Issuance-of restrieted stoek-awards-awards13 ——3- 516 — — — — —
— — Issuance of common stock related to employee stock purchase plan615 ptap——6+5-, 150 — 6,031 — — — — 6, 031
Stock- based compensation — — 116,625 — ——— 116, 625 Other comprehensive income Change-in-unrealized
gatnr-on-marketable-seeurttes———  — — — — 777 — 777 Net loss — — — — — — ——(116, 554) (116, 554) Balance
— December 31, 2023155 2623—3$5—162-, 898-320 , 279-538 $ 2 $ 1, 459, 964 7, 577, 741 ¥$ (63, 154) $ 59 § (780, 677) §
616, 194 Exercise of stock options2, 462, 129 — (1, 061) (1, 116, 072) 10, 438 — — 9, 377 Vesting of restricted stock units,
net of tax withholdings4, 572, 079 — (66, 075) (3, 508, 764) 32, 815 — — (33, 260) Repurchases of common stock (3, 099,
800) — — 3, 099, 800 (36, 705) — — (36, 705) Issuance of restricted stock awards17, 028 — (118) (12, 663) 118 — — —
Issuance of common stock related to employee stock purchase plan797, 554 — (1, 815) (797, 554) 7, 459 — — 5, 644
Stock- based compensation — — 115, 759 — — — — 115, 759 Other comprehensive loss — — — — — (59) — (59) Net
loss ———— —— (79, 530) (79, 530) Balance — December 31, 2024160, 069, 528 $ 2 $ 1, 506, 654 5, 242, 488 $ (49,
029) $ — $ (860, 207) $ 597, 420 (1) During the year ended December 31, 2024, we began settling equity awards with
shares of our treasury stock. To enhance the presentation of these transactions in the Consolidated Statements of
Stockholders’ Equity, we revised shares of common stock to present the amounts issued and outstanding for all periods
presented. Year Ended December 31, 20232622202+Cash—--- 202420232022Cash flows from operating activities: Net loss $ (
79,530)$ (116,554) % (175,357 )—$—61-45—2—15—) Adjustments to reconcile net loss to net cash provided by (used in) operating
activities: Depreciation and amertizatten22-amortization25 , 082 22 . 270 18, 503 +4;7-#57Stock- based compensation
expenset09-expensel08 , 084 109 . 570 110, 785 9—1—1—8—3—€A001et10n )—&meftﬂ‘&t—teﬂ—ot marketable securities ( 235) (13, 811)
(895) 56+-Impairment losses2, 226 3 efteng—lived-assets3- 062 6, 124 —Othert-Other788 1 , 496 1, 088 (448)—Chc1n0es in
operating assets and liabilities: Accounts receivable, net-net7 , 210 (14, 763) (20, 598) 5—863—Prep"nd expenses and other assets
assets2 , 472 (17, 003) (18, 290 3H5-69F) Operating lease right— of- use assets4, 810 4, 868 4, 839 5;-30+-Accounts payable and
accrued expenses33—-- expenses (2,321) 33, 971 17, 893 +6;322-Accrued compensation and other habitttes3-liabilities12 , 138
3,073 3, 409 #4-676-Operating lease liabilities (6,569) (7, 853) (5, 841 36;336-) Deferred revenue2 1, 206 21, 313 20, 289 +%
-845—Net cash provided by (used in) operating aetivittes29-- activities95 , 361 29 , 639 (38, 051) -1—746—( ash flows from
investing activities: Purchases of marketable securities — (121, 756) (593, 770 )—&4—1—75—8—) Proceeds from maturities of
marketable seenrities530-securities66 , 000 530 , 000 375, 000 204;-98+-Purchases of property, equipment, and software (1,
585) (1, 147) (1, 578 ¥45-554-) Capitalized internal- use software costs ( 17, 219) (15, 254) (12, 299 3325698-) Purchase of
minority interest — (1, 701) Purchases of content assets ( 17, 295) (5, 344) (1, 377 3H3488) Net cash provided by (used
in) investing aetivities384-activities29 , 901 384 . 798 (234, 024 H54-669-) Cash flows from financing activities: Proceeds
from exercise of stock eptiens27-options9 , 377 27 , 315 17, 586 3+5-7#66-Proceeds from employee stock purchase ptané-plan$ ,
644 6, 031 0, 829 Payments for repurchases 6—397—Pfeeeeds—ffeﬁa—rn&ral—pttbl-te—efferrng—net—ot common stock (36, 705) (58,
453) — Payments for tax w1thhold1ng on vestmg of restrlcted stock unlts (33 260) (54, 122) (11 886) Payment of deferred
0l1‘e11ng costs — — p v
esting-of restrieted stoe i 4 88 d Hg-eosts 295)—(6—1—1—9—)Netcash(used
in) provided by financing activities ( 54,944) (79, 229) 12, 234 559—166—Net increase (decre’lse) n cash cash equn dlents and
restricted eas-h%%é—cash70 318 335, 208 (259, 841) 560;293-Cash, g
pertod322-period658, 086 322 , 878 582, 719 82;426-Cash, cash equivalents, and restricted cash — End ofperiod $ 728, 404 $
658, 086 $ 322, 878 $-582,7+9-Supplemental disclosure of cash flow information: Cash paid for income taxes , net of refunds $
5,311 $ 6, 383 $ 4, 064 $2,837-Supplemental disclosure of noncash investing and financing activities: Stock- based
compensation capitalized as internal- use software costs $ 7, 675 $ 7, 055 § 5, 407 Unpaid purchases of content assets 5 4-2 ,
-899—U-npatd—deferred—effeﬂng—eests—232 $ 1, 311 $ — Right- of- use asset obtained in exchange for operating lease llablllty $
3,038 $ — $ — $295-Sce notes to Consolidated Financial Statements. NOTES TO CONSOLIDATED FINANCIAL
STATEMENTS 1. BASIS OF PRESENTATION AND DESCRIPTION OF BUSINESS Basis of Presentation The
accompanying Consolidated Financial Statements of Coursera, Inc., a Delaware public benefit corporation, and its subsidiaries (*
Coursera ”, the “ Company ”, “we ”, “us ”, or “ our ”’) have been prepared in accordance with accounting principles generally
aecepted in the United States ( GAAP ’). Descr1pt1on ot Busmess Coursera is an online learning platform that aims to eenneets
h-the viding-provide world- class , affordable, accessible, and relevant
edueatlondl content t-hﬁt—rs—a-f-fe)fdable—by connectmg learners aeeessrb-le—educators , and relevantinstitutions . We combine
content, data, and technology into a platform that is customizable and extensible to both individual learners and institutions. We
partner with university and industry partners (collectively, “ educator partners ) to bring-deliver quality higher-adult education
to a bread-wide range of individuals, businesses, organizations, and governments. We also sell directly to institutions, including
employers, colleges and universities, organizations, and governments, enabling te-enabte-their employees, students, and citizens
to gain critical skills aligned te-with job markets. Our corporate headquarters is located in Mountain View, California. Reporting
Segments We conduct our operations through three reporting segments: Consumer, Enterprise, and Degrees. Refer to Note +4
13 for additional information. Effective February 3 Inittal-Publie-Offering-OnAprit-5-, 20212025 ., our Board Coursera;Ine-

eompleted-its-initial-publie-offering-of Directors eeﬂﬁeﬂ—steel&rnewhieh—l‘l—ééél##é—shafes%efe—seld-(the ‘HRO-Board ") -
Fhe-shares-were-seld-at-appointed Gregory Hart as our President, Chief Executlve Ofﬁcer, and a Class III dlrector on our

Board pﬂee—te—tl%e—ptrbl-te—e%%— GG-peies-hare—Refer to Note 11 for ne

add1t10nal 1nformatlon pat
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diseetrﬂfs—aﬂd—eefﬂﬁa-tssteﬁs—e%é—@é-l— 2 SIGNIFICANT ACCOUNTING POLICIES Pr1n01ples of Consohdatlon The
Consolidated Financial Statements include the Company and its wholly owned subsidiaries. All signifieant-intercompany
balances and transactions have been eliminated in consolidation. Use of Estimates The preparation of Consolidated Financial
Statements in conformity with GAAP requires management to make estimates, judgments, and assumptions that affect the
reported amounts of assets and liabilities and related disclosures as of the date of the Consolidated Financial Statements, as well
as the reported amounts of revenue and expenses during the reporting period. We base our estimates on historical experience,
current conditions, and various other factors that we believe to be reasonable under the circumstances. Significant items subject
to such estimates, judgements, and assumptions include, but are not limited to, those related to the determination of principal
versus agent and variable consideration in our revenue contracts; stock- based compensation expense; period of benefit for
capitalized commissions; internal- use software costs; useful lives of long- lived assets; the carrying value of operating lease
right- of- use assets; the valuation of intangible assets ; loss contingencies and potential recoveries; and income tax expense,
including the valuation of deferred tax assets and liabilities, among others. Actual results could differ from those estimates, and
any such differences could be material to our Consolidated Financial Statements. Cash, Cash Equivalents, and Restricted Cash
We consider all highly liquid investments with an original maturity of three months or less at the date of purchase to be cash
equivalents. Our cash and cash equivalents consist of cash and money market funds at financial institutions, and are stated at
cost, which approximates fair value because of their immediate or short- term maturities. Our restricted cash primarily consists
of efetter-letters of credit required to fulfill certain eur-eerperate-headquarters™operating lease agreement-agreements .
Restricted cash, current is included in prepaid expenses and other current assets, and restricted cash, non- current is included in
other assets, both in the Consolidated Balance Sheets. Marketable Securities Marketable securities consist of U. S. Treasury
securities, with an original maturity between three months and one year at the date of purchase, and are classified as available-
for- sale (“ AFS ) debt securities. We view these securities as available to support current operations and have classified all
AFS debt securities as current assets. AFS debt securities are initially recorded at cost and periodically adjusted to fair value
with unrealized gains and losses reported as a component of accumulated other comprehensive income dessj-in the
Consolidated Balance Sheets. We evaluate our AFS debt securities with an unamortized cost basis in excess of estimated fair
value to determine what amount of that difference, if any, is caused by expected credit losses. Realized gains and losses as well
as credit- related impairment losses are included in other expense, net in the Consolidated Statements of Operations. Any
remaining impairment is included in accumulated other comprehensive income (loss). Accounts Receivable, Net Accounts
receivable, net includes trade accounts receivable, both billed and unbilled, net of an allowance for credit losses. Billed
receivables are recorded at the invoiced amount in the period that our right to consideration is-becomes unconditional -, with
Payment-payment terms on invoiced amounts ate-typically ranging from 30 to 60 days. Unbilled receivables, or contract
assets, are recorded when revenue is recognized prior to our unconditional right to consideration. A contract asset is a right to
consideration that is conditional upon factors other than the passage of time. An-We establish an allowance for credit losses 18
established-based on our assessment of the collectibility of accounts receivable by-. This assessment eensidering-considers
various factors, including the age of each outstanding invoice, each customer’ s expected ability to pay, the collection history
with each customer, current economic conditions, and reasonable and supportable forecasts of future economic conditions over
the life of the receivable, when applicable, to determine whether a specific allowance is appropriate. Accounts receivable
deemed uncollectible are charged against the allowance for credit losses when identified. The allowance for credit losses and
related activities were not material for the years ended December 31, 2024, 2023, and 2022 ;and2624-. Property, Equipment,
and Software, Net Property, equipment, and software, net is stated at cost, less accumulated depreciation and amortization. We
record Depreetation-depreciation and software amortization are-reeerded-using the straight- line method over the estimated
useful lives of the assets, generalty-which typically range from two to five years. We amortize Eeasehotd-leasehold
improvements afe—aﬁaeft—tzed—over the shorter of the estlmated useful hves of the improvements or the remalnlng lease term <

. Educator Partner Costs We have various agreements with
educator partners that grant us the rlght to host their intellectual property on our platform In return, educator partners earn a fee
that we recognize as a content cost in the same period in which the related revenue is recognized and-. This cost is classified as
a cost of revenue in the Consolidated Statements of Operations. One such agreement has-stipulated that certain fees earned by
the educator partner are-were to be allocated to a development fund to be held and spent by Coursera on activities such as
developing, marketing, and advertising the educator partner' s content, according to a mutually agreed upon plan. We recognized
the liability and related expenses associated with this development fund consistent with the timing of when we recognized
educator partner content costs given our liability is established in the same period the revenue is recognized. The expenses are
have-beenclassified in the Consolidated Statements of Operations based on the nature of the underlying spend. The liability
associated with the development fund is recorded within other accounts payable and accrued expenses in the Consolidated
Balance Sheets. During the first quarter of 2023, we entered into an amendment with this educator partner , who started earning
typical content fees, which are recorded within cost of revenue in the Consolidated Statements of Operatlons We determine if
an arrangement is a lease and the-its classification efthatlease;if-appheableat inception by evaluatmg various factors,
including if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration and-, among other facts and circumstances. Right- of- use (“ ROU ) assets represent our right to use an



underlying asset for the lease term and are included in operating lease ROU assets ;-on our Consolidated Balance Sheets. Lease
liabilities represent our obligation to make lease payments according to the arrangement and are included in operating lease
liabilities, current and non- current, on our Consolidated Balance Sheets. We do not have any finance leases. ROU assets and
lease liabilities are recognized at the commencement date based on the present value of minimum remaining lease payments
over the lease term. For this purpose, we include payments that are fixed and determinable at the commencement date, including
initial direct costs incurred and excluding lease incentives received. We use the implicit rate when it is readily determinable.
Otherwise, we use our incremental borrowing rate based on the information available at the commencement date #-to
determining-determine the present value of future lease payments. Our lease terms may include options to extend or terminate
the lease when it is reasonably certain that we will exercise such options. Our lease agreements may contain variable costs such
as common area maintenance, insurance, real estate taxes, or other costs. Variable lease costs are expensed as incurred in the
Consolidated Statements of Operations. Operating lease expense is recognized on a straight- line basis over the lease term. We
do not separate lease and non- lease components and do not recognize ROU assets and operating lease liabilities arising that
artse-from leases with an initial lease term of 12 months or less. Additionally fradditien-, any impairment of an ROU asset and
other lease - related assets, including leasehold improvements, furniture and fixtures, and computer equipment, thatresakts
resulting from entering into a sublease arrangement is recognized in the Consolidated Statements of Operations in the period the
sublease agreement is executed. We recognize sublease income as a reduction to our operating lease expense on a straight- line
basis over the sublease term. Refer to Note 6 for additional information. Internal- Use Software and Website Development Costs
We capitalize certain costs associated with our internal- use software and website development during the application
development stage . This occurs when management with the relevant authority authorizes and commits to the project’ s
funding efthe-prejeet-, it is probable that the project will be completed, and the software will be used as intended. These costs
include personnel and related employee benefits expenses for employees who are directly associated with and who devote time
to software and website development projects. Such costs are amortized on a straight- line basis over the estimated useful life of
the related asset, typically whiehts-appreximately-two to five years, and are recorded within cost of revenue in the Consolidated
Statements of Operations. Costs incurred prior to meeting these criteria, together with costs incurred for training and
maintenance, are expensed as incurred within research and development in the Consolidated Statements of Operations.
Intangible Assets, Net Intangible assets, net is stated at cost, net of accumulated amortization. We amortize our finite- lived
intangible assets on a straight- line basis over an-their estimated useful ife-eflives, which range from two to six years. The
Ameftﬂ&t-teﬁ—amortlzatlon of content assets and developed technology is included in cost of revenue r-and-assembled

d-d both-in the Consolidated Statements of Operations. Impairment of Long-
leed Assets We monitor events and changes in circumstances that could indicate the carrying amounts of our long- lived
assets, including deferred partner fees, property, equipment, software, intangible assets, and operating lease ROU assets, may
not be recoverable. When such events or changes in circumstances occur, we assess the recoverability of long- lived assets by
determining whether the carrying value of such assets will be recovered through their undiscounted expected future cash flows.
If the future undiscounted cash flows are less than the carrying amount of these assets, we recognize an impairment loss based
on the excess of the carrying amount over the fair value of the assets. Impairment losses related to long- lived assets were
immaterial during the year ended December 31, 2024. During the year ended December 31, 2023, we recognized an
impairment loss of $ 861 related to capitalized internal- use software and website development costs. During the year ended
December 31, 2022, we recognized an-impairment foss-losses related to deferred partner fees of § 2, 915, relatedte-our operating

lease ROU asset of $ 2, 304, and related property and equipment of $ 904. there—wefe-ﬂe—rmp&rrmeﬂts-ef—bﬂg—hved-assets
during-the-year-ended-Deeember 31,2621\ ¢ recognizerevente-fronreontraetsrecord repurchases of our common stock as

treasury stock, at cost. Incremental direct costs associated with eustomers-the repurchase of our common stock, including
excise tax, are mcluded in the cost of the shares acqulred We use the average cost method to account for relssuances

treasury stock eeﬁsumeﬁevenue—eustemefs-lf shares of treasury stock are relssued requlred to pay in advance. At......
Access to single courses are generally purchased at a fixed-price for-higher than its cost, the gain is recorded to additional

paid- in capital. If shares of treasury stock issued at a setperiod-oftime-price lower than its cost , typtealtystx-months-
Speetalizations-the loss is recorded to additional paid- in capital to the extent there arc previous net gains included in &

sertes-ofeourses-offered-by-the s&me—edueate%par&xe&aﬂd-le&mefs—account Losses in excess of prevrous net gams are
recorded preﬁded-aeeess—to accumulated de




Acqumtlon and Fulﬁllment Costs Contract acquisition...... are recogmzed as they occur. Net Loss Per Share Attrlbutable to
Common Stockholders Basic...... outcomes of legal proceedings and other contingencies Contingencies are inherently
unpredictable, subject to significant...... litigation or claim be resolved unfavorably. We regularly review the status of each
significant matter and assess its potential likelihood of loss or exposure. We record an accrual for loss contingencies for legal
proceedmgs when we believe that an unfdvomble outcome is both (1) probable and (i1) the amount or ranée of any possible loss

aetual lldblllty in any such mdtters may be mdterlally dlﬁerent hom our -t-he—Geﬂ%p&ny—s—estlmdtes 1f any, Wthh could result in
the need to adjust the liability and record additional expenses and-ethereentingeretes-are inherently unpredictable,subject to
significant uncertainties,and could be material to our operating results and cash flows for a particular period.Regardless of the
outcome,litigation can have an adverse impact on our business because of defense and settlement costs,diversion of management
resources,and other factors.Other than the matters described below,we are not currently party to any legal proceeding that we
believe,as of the filing of this Annual Report on Form 10- K,could have a material adverse effect on our business,operating
results,cash flows,or financial condition should such litigation or claim be resolved unfavorably. . Privacy Class Action
Lawsuit In November 2023, a putative class action eemptaint-lawsuit captioned Iman Ghazizadeh, et al v. Coursera, Inc. ;-(the
“ Ghazizadeh lawsuit ) was filed against Coursera, Inc. in the United States District Court for the Northern District of

California (the “ Court ") fer-the-NorthernDistrietof Californta(Case No-. The complaint asserted claims 5:-23—ev-05646)
for alleged violations of the Video Privacy Protection Act ;7 48H-S5—ESeetton2H0-etseq—" VPPA ), and —Fhe-complaint

aHeges-alleged , among other things, that without consent or knowledge of the plaintiff, Coursera disclosed the video viewing
history and certain other information of the plaintiff to a third- party company and made similar disclosures without the
knowledge or consent of other unidentified users. The plaintiff seeks-was seeking monetary damages for certain violations
under the VPPA, including interest and reasonable attorney-attorneys ’ s-fecs. On January 31, 2025, the Court dismissed the
complaint with prejudice after the parties agreed to a mutual release of claims without monetary settlement. [n addition,
law firms representing a significant number of purported claimants have threatened to file or filed individual arbitration
demands that allege claims similar to those in the VPPA class action lawsuit described above, with certain firms also
claiming violations of the Electronic Communications Privacy Act, the California Invasion of Privacy Act, and / or
various state wiretapping and unfair or deceptive practices laws. Under the VPPA, each claimant may be entitled to
recover damages for each alleged violation of the VPPA, as well as punitive damages, attorneys’ fees and costs, and
equitable relief. Without admitting to any liability or wrongdoing, we entered into a settlement agreement with a
substantial portion of these claimants in October 2024 for $ 4, 745, for which we recovered the full amount with
insurance proceeds. Additionally, we entered into a settlement agreement in principle with the majority of the remaining
claimants in January 2025 for $ 4, 519. Based on vetting procedures, we believe that the remaining arbitration claims are
not material. While we maintain insurance policies intended to provide coverage for the aforementioned claims and have
notified our insurance carriers about these claims, there can be no assurance regarding if or to what extent our
insurance may cover such claims or any future claims. With respect to certain of the VPPA matters, inclusive of the
aforementioned settlements, we have accrued $4, 787 w1th1n other current llablhtles on the Consolidated Balance Sheets
as of December 31, 2024 7 v : . Giverr With respect to
the remaining claimants p P ttigatt : , it is not possible to reasonably estimate
the probability that we will ultimately prevcul or be held hdble for the alleged \’101¢1t10ns alteged-nrthiseemplaint, nor is it
possible to reasonably estimate the loss, if any, or range of loss that could result from this-these matter-matters , given the
procedural posture and the nature of such matters . We dispute the claims and intend to vigorously defend against them .
Legal fees related to these matters were $ 1, 466 during the year ended December 31, 2024 . Indemnifications In the normal
course of business, we enter into contracts and agreements that contain a variety of representations and warranties and provide
for the potential of general indemnification obligations. Our exposure under these agreements is unknown because it involves
future claims that may be made against us but have not yet been made. To date, we have not paid any material claims and have
not been required to defend any actions related to our indemnification obligations; however, we may record charges in the future
as a result of these indemnification obligations. In addition, we have indemnification agreements with certain of our directors,
executive officers, and other employees that require us, among other things, to indemnify them against certain liabilities that
may arise by reason of their status or service with Coursem The terms of such obhgdtlons may vary. 10. -RE-BE—E—MAB-I:E
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EQUITY Preferred Stock We have (—DE-F-IGFP)—}ﬂ—eeﬂﬂeeﬁeﬂ—wﬁh—t-he—}P@—we—duthouzed the issuance of 10, ()()() 000 shares

of undesignated preferred stock with a par value of $ 0. 00001 per share, with rights and preferences, including voting rights, to



be designated from time to time by the beard-Board efdireetors- As of December 31, 2023-2024 , there were no shares of
preferred stock issued or outstanding. On April 26, 2023, our beard-Board efdireetors-approved a share repurchase program
{the~RepurehaseProgram—)-with authorization to purchase up to $ 95 mithen-, 000 of our common stock , excluding
commissions and fees . \We may-funded these share repurehase-repurchases with our existing cash and cash equivalents
and completed the purchase authorization on May 7, 2024. During the year ended December 31, 2024 and 2023, we

repurchased an aggregate of 3, 099, 800 shares of our common stock frem-time-to-time-throtgh-open-marketpurehases; in
pfwﬁehﬂegeﬁ&ted—&&nsﬂeﬁeﬁs—effor$36byeﬂ&eﬁme&ﬂs— 707 ineluding-throtsh-the adingplansinten o

EMPLOYEE BENEFIT PLANS Stock lncentlve Pl"ms ln %9—1—3—2014 we adep’fed—t-he—@eﬂfsefa—l-ﬁe—SteeHﬂeeﬂt—rve—P-}aﬂ—&heﬁ
Steekdneentive Planr-and-in2044;-adopted the Coursera, Inc. 2014 Executive Stock Incentive Plan {together;the—Predeeessor

Plans2-, pursuant to which we granted a combination of incentive and non- statutory stock options and RSUs. The Predeeesser
Executive Stock Incentive Plans-- Plan swwere-was terminated in March 2021 in connection with the IPO but eentinae-continues
to govern the terms and conditions of the outstanding awards granted pursuant te-thereof. No further awards may be granted
under the Predeeesser-Executive Stock Incentive Plans— Plan . In February 2021, we adopted the 2021 Stock Incentive Plan
(the “ 2021 Plan’ ) and the 2021 Employee Stock Purchase Plan (the “ ESPP ), which became effective on March 30, 2021
when-theregistra A v d etive-(collectively, the 2021 Plan, the ESPP, and the Predeeesser
Executive Stock Incentlve Plans-- Plan are referred to as the ““ Plans ). The 2021 Plan provides for the granting of incentive
and non- statutory stock options, RSUs , PSUs, and other equity- based awards. Pursuant to the ESPP, eligible employees may
purchase shares of common stock through payroll deductions at 85 percent of the lower of the elosing market price of our
common stock on the date of commencement of the applicable offering period or on the last day of each six- month purchase
perlod The oh‘enng perlods start on the first tmdmg day on or after May 11 and November 11 of each year ;exeeptforthe-first
gpe ; e date;o ; ey . As of December
31 %92—3—2024 17 408, -1—2—129 —695—2-9—1—shcues and 4—5 -397—063 $84-535 shares of our common stock were reserved for
future issuance under the 2021 Plan and ESPP | During the year ended December 31, 2024, we began reissuing shares of
our common stock from treasury stock to settle stock option exercises, vesting of RSUs, and ESPP purchases . Under the
ESPP, if the closing market price of our common stock on the offering date of a new offering falls below the closing market
price of our common stock on the offering date of an ongoing offering, the ongoing offering terminates immediately following
the settlement of ESPP Rights shares on the purchase date. Participants in the terminated offering are automatically enrolled in
the new offering (an “ ESPP Rights Reset ), triggering a revaluation of stock- based compensation expense and a modification
charge to be recognized ratably over the new offering period if the revalued expense is greater than the original expense. During
the years ended December 31, 2024, 2023 , and 2022, we had ESPP Rights Resets that resulted in modification charges of § 6,
112,83, 119, and $ 9, 047, which are being recognized ratably over the new offering periods. Stock Options We may-grant
stock options at prices equal to nottessthan-the grant date fair value. Typically, These-these stock options generallyexpire +6
ten years from the grant date —Ineentive-stoek-options-and nen—statutory-stoek-options-generalty-vest ratably over a four- year
service period. Stock option activity under-thePtans-for the year ended December 31, 2823-2024 was as follows: Number
ofShares Weighted- AverageExercisePriceWeighted- AverageRemainingContractualTerm (in Years)
AggregatelntrinsicValueBalance — December 31, 202248-202311 , +53-165 , 495-138 $ 6-7 . 6703 5. 44-22 § +26-142 , 289
Granted454-444 Granted612 , 62614-7467 . 72-81 Exercised (62 , 624462 , 448-129 ) 4-3 . 43-81 Canceled (824215, 235
494 )43-20 . 41 Balance — December 31, 26234420249 , +65-100 , 138261 $ 7. 63-5-64 4 . 22-97 $ +42-25 | 444-314 Options
wvested9-vested7 , 462-828 | 260-120 $ 5-6 . 76-93 4. 74-37 $ 43124 , 590-891 Aggregate intrinsic value represents the difference
between the exercise price of the stock options and the fair value of our common stock. The aggregate intrinsic value of stock
options exercised was $ 21,386, $ 72, 649, and $ 57, 311 ;and-$296;-635-for the years ended December 31, 2024, 2023, and
2022 ;and2024-. The weighted- average grant date fair value of options granted for the years ended December 31, 2024, 2023,
and 2022 ;and202+was $ 4.39,$ 8. 41, and $ 7. 26 ;and-$+6-. 23-RSUs and PSUs RSUs grants have a service- based
vesting condition, which is satisfied generally either (i) over four years with a 25 % cliff vesting period after one year and 6. 25
% vesting each quarter thereafter for new hires, or (ii) over four years with 6. 25 % vesting each quarter for new grants to
existing employees. The related stock- based compensation expense is recognized on a straight- line basis over the requisite
service period. In March 2024, we granted PSUs to certain executives under the 2021 Plan. PSU grants have both
performance and service- based vesting conditions. The ultimate number of units that will vest is determined based on
the achievement of annual revenue against a pre- established target (with defined threshold and maximum amounts
ranging from 50 % to 150 % of target). If annual revenue is below the threshold amount, none of the PSUs will vest. If
annual revenue is equal to or exceeds the threshold amount, 25 % of the PSUs ultimately granted will vest after one year,
and the remaining PSUs will vest quarterly 6. 25 % over the subsequent three years. The fair value of each unit is
determined on the grant date, and the related stock- based compensation expense is recognized using the accelerated
attribution method. We evaluate the vesting conditions on a quarterly basis and recognize stock- based compensation
expense if the achievement of the performance condition is probable. As described in Note 1, Gregory Hart was
appointed on February 3, 2025 (the “ Start Date ) as our President, Chief Executive Officer, and a Class III director on
our Board. Pursuant to the terms of his offer letter, the Board granted Mr. Hart new hire equity awards consisting of 1,
873, 171 RSUs, 3, 746, 342 time- based stock options, and 1, 404, 879 performance- based stock options. The RSUs are




scheduled to vest over four years, with 25 % vesting on the first anniversary of the Start Date, 6. 25 % vesting on
February 15, 2026, and the remainder vesting in equal quarterly installments thereafter, subject to Mr. Hart’ s
continued employment through each vesting date. The time- based stock options have an exercise price of $ 7. 81 per
share of common stock and are scheduled to vest over four years, with 25 % vesting on the first anniversary of the Start
Date, and the remainder vesting in equal quarterly installments thereafter, subject to continued employment. The
performance- based stock options also have an exercise price of $ 7. 81 per share of common stock and are scheduled to
vest upon satisfaction of both time- and market- based vesting conditions. The time- based vesting condition is consistent
with the vesting schedule of the time- based stock options, and the market- based vesting condition is satisfied when the
trailing simple moving average closing price of the Company’ s common stock over a 60- trading day period equals or
exceeds $ 12. 81 per share. In connection with Jeffrey Maggioncalda' s retirement on February 3, 2025 as our former
President, Chief Executive Officer, and Class III director on our Board, he entered into a separation agreement, which
provides for certain severance payments to be made in April 2025. He also entered into an advisory agreement that runs
through August 15, 2025, which permits continued vesting of his stock awards through the termination date. As a result
of these events, we plan to recognize severance expense in the first quarter of 2025 as well as the impact to stock- based
compensation expense from awards that were forfeited on his separation date and the awards that are expected to vest
through August 15, 2025. RSU and PSU activity snderthePlans-for the year ended December 31, 2623-2024 was as follows:
Number-ofShares-Weighted-RSUsPSUsNumber ofUnitsWeighted- AverageGrant Date Fair
ValueAggregatelntrinsicValueNumber ofUnitsWeighted - AverageGrant Date Fair ValueAggregatelntrinsicValueUnvested
balance — December 31, 262222-202318 , 773-361 , 653-046 S +715 . 75-24 $ 269-355 , 779-653 — $ — $ — Granted7—
Granted (1) 9 , 335691 . 2451+2-33611 . 41-45 300, 41614. 36 Vested (87 , 449-803 , 866-108 ) +716 . 73-19 — — Forfeited (
34, 297167 , 3863199514941 ) 13. 96 (43, 964) 14. 36 Unvested balance — December 31, 262348-202416 , 36+-081 , 646-333
$45-12 . 24-82 $ 355-136 , 653-691 256,452 $ 14.36 $ 2, 180 (1) For PSUs, the amount presented as the number of units
granted is based on the performance condition being achieved at the target level. Once the performance period is
complete, the number of units that will vest may range from 0 % to 150 % of the target amount based on actual
performance. As of December 31, 2024, based on attainment against the pre- established annual revenue target, 196, 604,
or 83. 85 %, of the PSUs are expected to vest in February 2025, subject to the performance attainment being certified
following the filing of this Annual Report on Form 10- K. The aggregate fair value of RSUs that vested was $ 80, 106, $ 130,
891, and $ 29, 966 ;and-$18;F67-for the years ended December 31, 2024, 2023, and 2022 ;ard2024+. A summary of the
weighted- average assumptions we utilized to record stock- based compensation expense for stock options granted is as follows:
Year Ended December 31 %92—3%92—2%92—1—Fa-i-r————— 202420232022Fair value of common stock $ 7. 81§ 14. 72 § 12. 80 $29-99
Risk- free interest rate3. 5 % 3.7 % 3. 1 % +3%-Expected term (in years) 6. 16. 16. 2Expeeted-1Expected volatitityS7
volatilityS6 .2 % 57 . 3 % 57.7 %é—'/—l—% Dividend yield — % — % — % The following table summarizes the assumptions
used in estimating the fair value of ESPP Rights: Year Ended December 3 1, 262320222024 Risk—--- 202420232022Risk - free
interest rate3-rated . 2 %-5.4% 3 .9 %-5.5% 1.4 %-4.6% 9—9—%——9%%Expected term (in years) 0. 5- 2. 00. 5- 2. 00. 5-
2. 0Expected volatikity39-volatility40 . 2 %-72.3 % 39 . 2 %- 61. 0 % 59. 4 %- 76. 5 %483-%—6+-9-% Dividend yield — %
— % — % Stock- based compensation expense is classified in the Consolidated Statements of Operations as follows: Year
Ended December 31, 202320222021-Ceost-—--- 202420232022Cost of revenue $ 2, 657 $ 2, 593 § 3, 089 $25-692-Rescarch and
development49-development41 , 846 49 , 931 48, 779 42,-783-Sales and matrketing3+marketing28 , 104 31 , 299 30, 092 25;
992-General and admintstrative3+-administrative35 , 477 31 , 352 28, 703 28;3+6-Restructuring related charges — (5, 605)
122 —Total $ 108,084 $ 109, 570 $ 110, 785 -$—9-1—1-8-3—We capitalized $ 7, 675, 8 7, 055, and $ 5, 407 ;and-$4899-0f stock-
based compensation related to our internal- use software during the years ended December 31, 2024, 2023, and 2022 ;and-202+
. The table below presents Ase%BeeembeHH@%—ﬂaefeama—tef&ke%%—é%é—umecogmzed employee Compensatlon cost
related to unvested shares and the stoe cOgH Ve
which it is expected to be recognized e%&ppfe*rma-te}y—l—9—ye&rs—l-n—ad&rﬁeﬂ,—as of Deeember % %92—3—2024 December 31 ,
fefa-l—ttﬂfeeegfnzed-2024Unrecogmzed employee compensation cost related to unvested sharesWeighted RSUS-W&S%—Z—%G,—963—
average peuod over whlch the e%&ppfe*ﬁﬁa-te}y%—yeafs—?efa-l
““““ WaS whieh-1s expected
v g : f pproximately (1n years) RSUs $ 182 214 2 4C0mmon stock options8,
292 2. ZESPP nghts6 814 1. O—ye&fs—OPSUsl 595 3 . 2 Income tax benefits recognized from stock- based compensation
expense for the years ended December 31, 2024, 2023, and 2022 ;and-2024-were $ 687, $ 753, and $ 835 ;and-$-824-due to
cumulative losses and valuation allowances. For the years ended December 31, 2024, 2023, and 2022 ;and2021-, income tax
benefits realized related to stock- based awards vested and exercised were $ 551, $ 1, 326, and $ 387 rand-$968-due to
cumulative losses and valuation allowances. Common Stock Reserved for Issuance ©ur-The following table presents total
shares of our common stock reserved for future issuance was-as-foHows- December 3 1, 2623Deeember-2024December 3 1,
26225teek-2023Stock options eutstandingtH-outstanding9 , 100, 26111 , 165, 138RSUs +38+8;153195RSUs-outstandingts
outstanding16 , 081, 33318 , 361, 64622-046PSUs outstanding256 , 773,452 — 053Shares—-- Shares available for future
grantsto-grants22 , 471, 66416 , 913, 6858;-819,-998Fetal-085Total shares of common stock reserved46-reserved47 , 909,
71046 , 439, 26949—- 269 ;746246401 (k) Plan We have a 401 (k) savings plan (the “ 401 (k) Plan ) that qualifies as a
deferred salary arrangement under Section 401 (k) of the Internal Revenue Code. Under the 401 (k) Plan, participating
employees may elect to contribute up to 100 % of their eligible compensation, subject to certain limitations. The 401 (k) Plan
provides for a discretionary employer- matching contribution. We made matching contributions of $ 1, 611, $ 1, 710 ,and $ 1,

791 to the 401 (k) Plan for the years ended December 31, 2024, 2023 , and 2022. 12 Ne-matching-eontributtons-were-made
during-the-year-ended-Deeember31H,262+13- RELATED PARTY TRANSACTIONS We have a content sourcing agreement




with DeepLearning. Al Corp (“ DeepLearning. Al ), which was entered into in the normal course of business and under
standard terms. Dr. Andrew Ng, one of our co- founders and Chairman of our beard-Board efdireeters-owns DeepLearning. Al
Content fees earned by DeepLearning. Al during the years ended December 31, 2024, 2023, and 2022 ;and202+-were $ 8, 577,
$7,401,and $ 5, 679 ;and-$-6;:-558-, and were recorded within cost of revenue in the Consolidated Statements of Operations.
As of December 31, 2024 and 2023 ard-2022-, outstanding educator partner payables related to this content sourcing agreement
were $ 4,137 and $ 3, 895 and-$1223-. +4-13 . SEGMENT AND GEOGRAPHIC INFORMATION Segment Information Our
chief operating decision maker (“ CODM ”) is our Chief Executive Officer. For the purposes of allocating resources and
assessing performance, the CODM examines three segments which are-relate to our three revenue sources: Consumer,
Enterprise, and Degrees. This is also consistent with how we disaggregate revenue. The Consumer segment targets individual
learners seeking to obtain hands- on learning, gain valuable job skills, receive professional- level certifications, and otherwise
increase their knowledge to start or advance their careers. The Enterprise segment is focused on serving businesses,
governmental--- government organizations, and academic institutions by providing an online platform with access to job-
relevant educational content enabling them to train, upskill, and reskill their employees, citizens, and students -faeulty-and-staff
respeettvely-. The Degrees segment is primarily engaged in partnering with universities to deliver fully online bachelor’ s and
master’ s degrees. The CODM measures the performance of each segment primarily based on its revenue and gross profit.
Segment gross profit, as presented below, is defined as segment revenue less certain costs of revenue that represent content costs
paid to educator partners. Content costs only apply to the Consumer and Enterprise segments as there is no content cost
attributable to the Degrees segment. Content costs are considered significant segment expenses that are regularly provided to the
CODM and included within each reported measure of segment gross profit. Expenses other than content costs included in cost of
revenue are not allocated to segments because they are managed on an enterprise- wide basis. These unallocated costs include
platform and support costs, stock- based compensation expense, and amortization of intangible assets and internal- use software.
In addition, we do not allocate sales and marketing expenses, research and development expenses, and general and
administrative expenses because the CODM does not consider this information in the measurement of each segment -’ s
performance and rather reviews operating expenses at the consolidated level. Other segment items included in net loss are
interest income, net, other expense, net, and income tax expense, which are reflected in the Consolidated Statements of
Operations . While we have three segments, our technology and operating platforms support the entire organization. The
CODM does not use segment- level asset information to assess performance and make decisions regarding resource allocation,
and we do not track our long- lived assets by segment. The geographic identification of these assets is set forth below. Financial
information for each reportable segment was as follows: Year Ended December 3 1, 262320222024 RevenueConsumer
202420232022ConsumerRevenue $ 398, 094 $ 365, 221 § 295, 583 $246-Content costs183 , 187 Enterprise249-759 172, 220
81, 278 Segment gross profit214, 335 193, 001 214, 305 Segment gross profit marginS4 % 53 % 73 %
EnterpriseRevenue238, 865 219 . 542 181, 284 +26-Content costs74 . 429-Degrees51+988 69, 158 54, 711 Segment gross
profit163, 877 150, 384 126, 573 Segment gross profit margin69 % 68 % 70 % DegreesRevenue57, 715 51, 001 46, 889
Content costs — — — 486 Fetalrevente $-635764-$523756- 5445287 Segment gross profit57 profitConsumer$+93-,
715 664-52144;365-5161-516-- 51 Enterprised50;, 384126, 57381253 Pegrees5+, 001 46, 889 48;-67+-Segment gross profit
marginl00 % 100 % 100 % Total segment gross profit $ 435,927 $ 394, 386 $ 387, 767 $2945434-Reconciliation of segment
gross profit to gross profitPlatform and support costs $ 38,694 $ 42, 134 § 37,471 -$—2-8—9-1-4—St0ck based compensation
expense2, 657 2, 593 3, 089 2-892-Amortization of internal- usc seftwaret6-softwarel7 , 745 16 , 894 13, 128 9675
Amortization of intangible assets2-assetsS , 418 2 , 994 2. 600 2484-Total reconciling items64, 514 64, 615 56, 288 445965
Gross profit $ 371, 413 $ 329, 771 § 331, 479 $—249—469—Ge0graph1c Information The following table summarizes the revenue
by region based on the billing address of our customers: Year Ended December 31, 202326222024+ United—--

202420232022 United States $ 368, 540 $ 340, 672 $ 276, 011 $246;-543-FEurope, Middle East, and Afﬂea—lé%—Africal66 ,328
153, 037 130, 607 H2-643-Asia Paetfie82-Pacific89 , 666 82 , 331 68, 943 54-Other70 , 763-Other59-140 59 , 724 48, 195 3%
368-Total $ 694, 674 $ 635, 764 § 523, 756 $445;287No single country other than the United States represented 10 % or more
of our total revenue during the years ended December 31, 2024, 2023, and 2022 ;and2024- Long- lived Assets The following
table presents our long- lived assets, consisting of property, equipment, and software, net of depreciation and amortization, and
operating lease ROU assets, by geographic region: December 3 1, 2623Deeember-2024December 3 |, 2622Untted-2023 United
States $ 39, 013 $ 34, 047 Rest of World853 1, 100 Total $ 39, 866 $ 35, 457—Resi—e%\¥eﬂd—l—l—99—l—244%tal—$—3§—l47 14 %

effeﬁ—en—November 9—2022 we enacted a plan to reduce our global Workforce to bette1 ahgn our cost structure and personnel
needs with our planned business objectives, growth opportunities, and operational priorities at the time . As-aresult-ofthis
reduetiorrDuring the year ended December 31, 2022 , we recognized restructuring related charges withitroperating-expenses;
of § 10 —-mithen-, 149 that were mainly related to personnel expenses, such as employee severance and benefits costs during
the-year-ended-Deeember3+;2022-. Related cash paymentq of $ 5, 084 —l—na-l-l-heﬂ—and $ 4, 816 —S—m-rl-l-teﬁ—were made in the
years ended December 31, 2023 and 2022 an e 2 vitte Asote

€ash-Fows-. We also recognized a reversal of stock- based compeniatlon expenqe of approxunately $5,605 —6—m—1-1-l-teﬁ—dur1ng
the year ended December 31, 2023, resulting from the forfeiture of RSUs and stock options. Al-l—expeﬁses—fe}&t-mg—te—t-h-ts
restrueturing-were-paid-as-of Deeember-3452023—In January 2024, we implemented a plan to restructure our Enterprise segment
sales force and recognized restructuring related charges of $ 2, 145 during the year ended December 31, 2024, all of which
were paid within the same year. In October 2024, we announced a commitment to further reducing overall expenses,
focus efforts, and prioritize future investments in key initiatives that we cxpect will drive long- term, sustainable growth.
This initiative resulted in a reduction of our global workforce by approximately 9 % creating capacity for targeted




investments, as well as incremental profitability. During the year ended December 31, 2024, we recognized restructuring
related charges of $ 6, 797, mainly consisting of personnel expenses, such as severance and benefits. Related cash
payments of $ 2, 722 were made in the year ended December 31, 2024. As of December 31, 2024, $ 4, 522 remained
unpaid and was recorded primarily in accrued compensation and benefits in the Consolidated Balance Sheets. During
the first quarter of 2025, we expect to recognize ineremental-operating-a reversal of stock- based compensation expenses-—-
expense ;related-to-the-restrueturing;-of approximately $ 2 million te-, when the forfeiture of unvested RSUs and stock
options will occur, and an additional approximately $ 3-1 million during-the-three-months-ended-in personnel restructuring
related charges. We expect to complete our expense reduction efforts by March 31, 2024-2025 ;-substantially-at-ofwhteh
wittbepatd-withinthe-guarter-. [tem 9. Changes in and Disagreements with Accountants on Accounting and Financial
Disclosure None. Item 9A. Controls and Procedures Evaluation of Disclosure Controls and Procedures Our management, under
the supervision and with the participation of our principal executive officer and principal financial officer, evaluated the
effectiveness of our disclosure controls and procedures (as defined in Exchange Act Rules 13a- 15 (e) and 15d- 15 (e)) as of the
end of the period covered by this Annual Report on Form 10- K, and have concluded that, based on such evaluation, our
disclosure controls and procedures were effective as of December 31, 2823-2024 at the reasonable assurance level to ensure that
information required to be disclosed by us in the reports that we file or submit under the Exchange Act is recorded, processed,
summarized and reported within the time periods specified in the SEC’ s rules and forms, and is accumulated and communicated
to our management, including our principal executive and principal financial officers, or persons performing similar functions,
as appropriate, to allow timely decisions regarding required disclosure. Our management is responsible for establishing and
maintaining adequate internal control over financial reporting (as defined in Rules 13a- 15 (f) and 15 (d)- 15 (f) under the
Exchange Act). Internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. Our management conducted an assessment of the effectiveness of the Company’ s internal
control over financial reporting as of December 31, 2623-2024 based on criteria established in Internal Control- Integrated
Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission. Based on the
evaluation, our management has concluded that our internal control over financial reporting was effective as of December 31,
2623-2024 . Deloitte & Touche LLP, the independent registered public accounting firm that audited the consolidated financial
statements included in this Annual Report on Form 10- K, has issued a report on the effectiveness of our internal control over
financial reporting as of December 31, 2023-2024 , which is included in Part II, Item 8 of this Annual Report on Form 10- K.
Changes in Internal Control Over Financial Reporting There were no changes in our internal control over financial reporting
identified in connection with the evaluation required by Rule 13a- 15 (d) and 15d- 15 (d) of the Exchange Act that occurred
during the quarter ended December 31, 2623-2024 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting. Inherent Limitations on Effectiveness of Controls The effectiveness of any system of
internal control over financial reporting, including ours, is subject to inherent limitations, including the exercise of judgment in
designing, implementing, operating, and evaluating the controls and procedures, and the inability to eliminate misconduct
completely. Accordingly, in designing and evaluating the disclosure controls and procedures, management recognizes that any
system of internal control over financial reporting, including ours, no matter how well designed and operated, can only provide
reasonable, not absolute assurance of achieving the desired control objectives. In addition, the design of disclosure controls and
procedures must reflect the fact that there are resource constraints, and that management is required to apply its judgment in
evaluating the benefits of possible controls and procedures relative to their costs. Moreover, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate. We intend to continue to monitor and upgrade our
internal controls as necessary or appropriate for our business but cannot assure you that such improvements will be sufficient to
provide us with effective internal control over financial reporting. Item 9B. Other Information Rule 10b5- 1 Trading
Arrangements During the three months ended December 31, 2623-2024 , the following director and officer (as defined in Rule
16a- 1 (f) of the Exchange Act) adopted a Rule 10b5- 1 trading arrangement, as defined in Item 408 of Regulation S- K, for the
sale of our common stock. Shares in each 10b5- 1 trading arrangement that are subject to restricted stock units (“ RSUs ™) and
stock options may only be traded following satisfaction of applicable vesting requirements. In addition, because of pricing (such
as future share price targets) and timing conditions in each 10b5- 1 trading arrangement, it is not yet determinable how many
shares actually will be sold under each plan prior to its expiration date. On November $-21 , 2623-2024 , Sabrina L. Simmons, a
director, entered into a Rule 10b5- 1 trading arrangement that provides for the sale of up to €9 , 693-334 shares of our common
stock, subject to the vesting of RSUs. This trading arrangement is scheduled to expire on June-3-May 30, 2025. On December
11, 2024 ~OnNoevember22-, 2023-Michele M. Meyers . EeahBelsky;-Senter-Vice President and Chief Reventie-Accounting
Ofﬁcer entered into a Rule 10b5 1 tradrng arrangement that provrdes for the sale of up to 15 61)—25— OOO shares of our common

Thls tradrng arrangement is scheduled to expire on Nevefﬁber—Z—Z—August 29,
2624-2025 . These Rule 10b5- 1 trading arrangements were entered into in writing during an open trading window and are
intended to satisfy the affirmative defense of Rule 10b5- 1 (c) under the Securities Exchange Act of 1934, as amended, and our
policies regarding transactions in our securities. During the three months ended December 31, 2623-2024 , no other directors or
officers adopted, modified, or terminated a “ Rule 10b5- 1 trading arrangement ” or a “ non- Rule 10b5- 1 trading arrangement ”,
as defined in Item 408 of Regulation S- K. Item 9C. Disclosures Regarding Foreign Jurisdictions That Prevent Inspections
PART III Item 10. Directors, Executive Officers, and Corporate Governance The information required by this Item (other than
the information set forth in the next paragraph) will be included in our definitive proxy statement for our 2624-2025 annual



meeting of stockholders, or our 2624-2025 Proxy Statement, to be filed with the SEC within 120 days after the end of our fiscal
year ended December 31, 2623-2024 , and is incorporated herein by reference. Our board of directors has adopted a code of
conduct that applies to all of our employees, officers, and directors, including our Chief Executive Officer, Chief Financial
Officer , and other executive and senior financial officers. The full text of our code of conduct is posted on the investor relations
section on our website, which is located at https: / / investor. coursera. com. We intend to satisfy the disclosure requirement
under Item 5. 05 of Form 8- K regarding amendment to, or waiver from, a provision of our code of conduct by posting such
information in the investor relations section of our website. Item 11. Executive Compensation The information required by this
Item will be included in our 2624-2025 Proxy Statement to be filed with the SEC within 120 days after the end of our fiscal year
ended December 31, 2623-2024 and is incorporated herein by reference. Item 12. Security Ownership of Certain Beneficial
Owners and Management and Related Stockholder Matters Item 13. Certaln Relatronshlps and Related Transactlons and

ltem 15. Exhlbrts and Financial Statements Schedules The tollowmo docurnent% are tlled as pdlt of thls Annual Report on Form
10- K: 1. Consolidated Financial Statements See Index to Consolidated Financial Statements under Part II, [tem 8, “ Financial
Statements and Supplementary Data. ” 2. Financial Statement Schedules Schedules not listed above have been omitted because
they are not required, not applicable, or the required information is otherwise included. 3. Exhibits The exhibits listed below are
filed as part of this Annual Report on Form 10- K or are incorporated herein by reference as indicated. Each management
contract or compensatory plan or arrangement required to be filed has been identified. ExhibitNumberDescriptionFormSEC File
No. ExhibitFiling Date3. 1 Amended and Restated Certificate of Incorporation, as amended and as currently in effect. 10- Q001-
402753. 18 /13 /20213. 2Amended and Restated Bylaws, as amended and as currently in effect. 10- Q001- 402753.28 /13 /
20214. 1Form of Common Stock Certificate. S- 1333- 2539324, 13 /5 /20214. 2Description of Capital Stock. 10- K0O1-
402754.23/ 3 / 202210 -H:ease—by—&ﬂd-l Form of Indemnlﬁcatlon Agreement between Coursera, Inc. and its directors and
officers e8 ate-Corp d G . S-1333-25393210. 4323 /5/202110. 2
Coursera, Inc. 2014 Executive Stock Incentlve Plan, as amended and Ferm-Forms of Indemnifteation-Stock Option
Agreement between-Cotrsera, Ine-Option Exercise Agreement, and its-direetors-and-offieers-Restricted Stock Award
Agreement thereunder . S- 1333-25393210.23-33 /5/202110. 3 Coursera, Inc. 2644 2021 Exeentive-Stock Incentive Plan;
as-amended;-and Forms of Stock Option Agreement, Notice of Exercise, Notice of Stock Option Exereise-Grant, Notice of
Restricted Stock Unit Award and Agreement, and Notice of Restricted Stock Award and Agreement thereunder . 10- Q001-
4027510. 15 /11 /202110. 4 Coursera, Inc. 2021 Employee Stock Purchase Plan. 10- Q001- 4027510. 25 /11 /202110. 5
Offer Letter between Coursera, Inc. and Jeffrey N. Maggioncalda, dated June 1, 2017 . S- 1333-25393210.33-73 /5 /
202110. 4-6 Offer Letter between Coursera, Inc . Steelineentive-Plan-as-amended-and restated-Kenneth R. Hahn , dated

April 27 and-Feorms-of-StoekOption-Agreement-, 2020SteeieE*efeweAgreefneﬂFand—Reﬁﬂeted—SteeleUmtﬁgfeeﬂient
t-hefea-fteie S- 1333-25393210. 43—83/5

+H-/ 2021 10 7 Offer Letter between Coursera lnc and :Fef-frey—N—Leah F. Mtggteﬂea-}da-Belsky dated :Fu-ne—July 1, %9-1—7-
2018 . S- 1333-25393210.743-103 / 5/202110. & OfferLetter-Separation Agreement and General Release between Coursera,
Inc. and Leah Belsky Kenneth-R—Hahi, dated Apri-27-May 3 |, 2626-2024 . S-10 - +333-Q001 - 25393246-4027510 . 83-28 / 5
1/262446-202410 . 9 Offer Letter between Coursera, Inc. and Leah £-Belsky, dated Jaly-April 26, 2024. 10- Q001- 4027510.
38 / | 72648-5-1333-25393240-163-/ 5/2624H+6-202410 . 10 Offer Letter between Coursera, Inc. and Anne-FShravan K .
G&ppel—Goh dated 9eteber—1—9—March 29 %9—1—7—2018 S 1333- 25393210 H3-+5-/+202H01H-Offer Letter between

—133/5/202110 .11 Separation Agreement
and General Release between Coursera, Inc and Shravan Goli, dated May 3, 2024. 10- Q001- 4027510.48 /1 /202410 .

12 Offer Letter between Coursera, Inc. and Shravan Goli RiehardFJaequetIr—, dated Beeember27-April 26 , 2648-2024. 10-
Q001- 4027510. 58 /1 /202410. 13 Offer Letter between Coursera, Inc. and Michele M. Meyers, dated February 9, 2022.
10- Q001- 4027510. 15/ 6 / 2022 10. 14 Offer Letter between Coursera, Inc. and Alan B. Cardenas dated April 4, 2023.

10- K001- 4027510. 192 / 22 / 202410. 15 Offer Letter between Coursera, Inc. and Marcelo Modica, dated June 7, 202410-
Q001- 4027510. 111 /6 / 202410. 160nline Course Hosting and Services Agreement by and between DeepLearning. Al
Corp and Coursera, Inc., dated October 1, 2020 S 1333-25393210. -153—183 /57 2021 10. Beﬂltne—eet&se—l-lest-mg—aﬁd

o011

-1-8-3—%—;%92—1—1—9—1—4@@%&&&%17C0nsultant and Proprlet"lry lntormatlon Nondlsclosure Agreement between Coursera, lnc
and Andrew Y. Ng, dated June 1,2014. S- 1333 25393210 193/5 /202110, ¥5-CourseraIne—-Amended-and Restated

everafee P00 —4 0275125162020 oA mren ded-18Amended and Restated Investors” Rights
Agreement by and among Coursera Inc., Future Fund Investment Company No. 4 Pty Ltd., and the investors listed therein,
dated July 7, 2020. S- 1333-25393210. 213 /5/202110. ++19 Amended and Restated Non- Employee Director Compensation
Policy of the Board of Directors of Coursera, Inc. 10- K664+Q001 - 4027510. +72-18 / 23-1 / 262316-202410 . +5-20 * Amended
and Restated Executive Severance Plan. 10. 21 Offer Letter between Coursera, Inc. and Miehele-Gregory M. Hart Meyers;
dated Febraary-9-January 24 , 2622-2025 . 10 —Q664+—4027546-. 22 +5-+6/20221019-OfferLetter-* Separation Agreement
between Coursera, Inc. and AdanB-Jeffrey N . €ardenas-Maggioncalda dated Apri-4-January 29 |, 2623-2025 . 10. 23 *
Retention Agreement between Coursera, Inc. and Kenneth R. Hahn dated January 29, 2025. 19. 1 Insider Trading
Policy . 21. 1List of Subsidiaries of Coursera, Inc. 23. 1Consent of Deloitte & Touche LLP, independent registered public
accounting firm. 24. 1Power of Attorney (included on signature page) 31. 1Certification of Principal Executive Officer Pursuant




to Rules 13a- 14 (a) and 15d- 14 (a) under the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302 of the
Sarbanes- Oxley Act 0of 2002. 31. 2Certification of Principal Financial Officer Pursuant to Rules 13a- 14 (a) and 15d- 14 (a)
under the Securities Exchange Act of 1934, as Adopted Pursuant to Section 302 of the Sarbanes- Oxley Act of 2002. 32. 1 #
Certification of Principal Executive Officer Pursuant to 18 U. S. C. Section 1350, as Adopted Pursuant to Section 906 of the
Sarbanes- Oxley Act 0of 2002. 32. 2 # Certification of Principal Financial Officer Pursuant to 18 U. S. C. Section 1350, as
Adopted Pursuant to Section 906 of the Sarbanes- Oxley Act of 2002. 97. 1Coursera, Inc. Senior Executive Compensation
Recoupment Policy. 464 10- K001- 4027597. 12 /22 /2024101 . INSInline XBRL Instance Document — the instance
document does not appear in the Interactive Data File because XBRL tags are embedded within the Inline XBRL document.
101. SCHInline XBRL Taxonomy Extension Schema Document. 101. CALInline XBRL Taxonomy Extension Calculation
Linkbase Document. 101. DEFInline XBRL Taxonomy Extension Definition Linkbase Document. 101. LABInline XBRL
Taxonomy Extension Label Linkbase Document. 101. PREInline XBRL Taxonomy Extension Presentation Linkbase
Document. 104Cover Page Interactive Data File (embedded within the Inline XBRL document).

Indicates management contract or compensatory plan or arrangement. *
The schedules and exhibits to this filing have been omitted pursuant to Item 601 (a) (5) of Regulation S- K. A copy of any
omitted schedule and / or exhibit will be furnished to the SEC upon request. # In accordance with Item 601 (b) (32) (ii) of
Regulation S - K and SEC Release No. 34 - 47986, the certifications furnished in Exhibits 32. 1 and 32. 2 hereto are deemed to
accompany this Annual Report on Form 10 - K and will not be deemed “ filed ” for purposes of Section 18 of the Exchange Act
or deemed to be incorporated by reference into any filing under the Exchange Act or the Securities Act of 1933 except to the
extent that the Company specifically incorporates it by reference. Item 16. Form 10- K Summary SIGNATURES Pursuant to
the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned thereunto duly authorized. COURSERA, INC. Date: February 22-24 , 2624By-2025By : / s / Jeffrey N-Gregory
M . Maggtonealdaleffrey N-HartGregory M . MaggionealdaPresident HartPresident , Chief Executive Officer, and Director
(Principal Executive Officer) Date: February 22-24 , 2024B¥-2025By : / s / Kenneth R. HahnKenneth R. HahnSenior Vice
President, Chief Financial Officer, and Treasurer (Principal Financial Officer) Date: February 22-24 , 2624B2025By : /s /
Michele M. MeyersMichele M. MeyersVice President, Accounting and Chief Accounting Officer (Principal Accounting
Officer) POWER OF ATTORNEY KNOW ALL BY THESE PRESENTS, that each person whose signature appears below
constitutes and appoints Jeffrey IN-Gregory M . Maggionealda-and-Hart, Kenneth R. Hahn , Michele M. Meyers, and Alan B.
Cardenas , and each of them, as his or her true and lawful attorneys- in- fact and agents, each with the full power of
substitution, for him or her and in his or her name, place, or stead, in any and all capacities, to sign any and all amendments to
this Annual Report on Form 10- K, and to file the same, with all exhibits thereto and other documents in connection therewith,
with the Securities and Exchange Commission, granting unto said attorneys- in- fact and agents, and each of them, full power
and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith, as fully
to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorneys- in-
fact and agents or any of them, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Exchange Act of 1934, this Annual Report on Form 10- K has been signed by the
following persons on behalf of the registrant and in the capacities and on the dates indicated. Signature Title Date / s / Jeffrey N
Gregory M . Maggioneatda-Hart President, Chief Executive Officer, and Director February 22-24 | 2624Jeffrey N
2025Gregory M . Maggionealda-Hart (Principal Executive Officer) /s / Kenneth R. HahnSenior Vice President, Chief
Financial Officer, and Treasurer February 22-24 | 2024kenneth-2025Kenneth R. Hahn (Principal Financial Officer) /s /
Michele M. MeyersVice President, Accounting and Chief Accounting Officer February 22-24 , 2024Miehele-2025Michele M.
Meyers (Principal Accounting Officer) /s / Andrew Y. NgChairmanFebruary 22-24 | 2024Andrew-2025Andrew Y. Ng /s /
Carmen ChangDirectorFebruary 22-24 | 2024€armen-2025Carmen Chang /s / Amanda M. ClarkDirectorFebruary 22-24 ,
2024Amanda-2025Amanda M. Clark /s / Christopher D. McCarthyDirectorFebruary 22-24 | 2024Christopher
2025Christopher D. McCarthy /s / Theodore R. MitchellDirectorFebruary 22-24 , 2024Fheedore-2025Theodore R. Mitchell /
s/ Susan W. MuigaiDirectorFebruary 22-24 , 2624Susan-2025Susan W. Muigai / s / Scott D. SandellDirectorFebruary 22-24 |
2024Seott-2025Scott D. Sandell /s / Sabrina L. SimmonsDirectorFebruary 22-24 |, 2824-2025 Sabrina L. Simmons Exhibit 10.
19-the greatest amount of severance benefits under this agreement ,notwithstanding that all or some portion of such

severance beneﬁt% a-nd—et-heikpaﬁﬁeﬂts—may be taxable under Sectlon 4999 of the Code Any fb)—l-ﬁa—reelueﬁeﬁ—m—sevefaﬁee—aﬂd

éel-rvefed—te—a—}esser—exteﬂt—reductlon ihall wbe made in the followmg manner: fﬁ—ﬁrst a pro- rata reductlon of (i) ca%h
payments subject to Section 409A of the Code as deferred compensation and (ii) cash payments not subject to Section 409A of
the Code,and G-second a pro rata cancellation of ( A-1 ) equity- based compensation subject to Section 409A of the Code as
deferred compensation and ( Bii ) equity- based compensation not subject to Section 409A of the Code.Reduction in either cash
payments or equity compensation benefits shall be made pro- rata between and among benefits which are subject to Section
409A of the Code and benefits which are exempt from Section 409A of the Code.Unless the Company and you otherwise
agree in writing,any determination required under this Section shall be made in writing by 381 E. Evelyn Avenue
Mountain View CA 94041 Tel: 1. 650. 963. 9884 Aprit-4-June 24 , 2023-2025 Dear Adan-Greg . On behalf of the Board of
Directors (the “ Board ) of Coursera, Inc. (the “ Company ), I am pleased to offer you the position of Senter-Vtee-President
and Chief Executive Officer (“ SVP-CEO ") of the Company , General-Counsel-and-Seeretaryeffeetive-reporting to the
Board. The Board unanimously believes that you are uniquely qualified to lead the Company to even greater success.
The terms of your employment with the Company will be as efMay24-described in this offer letter (this “ Agreement ):
1. Position. Your employment with the Company will begin on or around February 3 , 2623-2025 ( the actual start date,
the *“ Start Date 7). You will inittatlyreport-have all of the duties, responsibilities and authority commensurate with the




position of CEO. You will be appointed to the Board effective as of the Start Date, and for so long as you serve as the
CEO, subject to the requirements of applicable law (including, without limitation, any rules or regulations of any
exchange on which the common stock of the Company is listed), the Board and / or the Nominating and Governance
Committee of the Board will nominate you for reelection to the Board at each annual meeting at which you are subject to
reelection. If your position as CEO is terminated by you or the Company for any reason, you agree that such
termination shall be deemed an automatic resignation of your Board seat and any other role you maintain with the
Company or its affiliates unless otherwise requested by the Board. You will cooperate with the Company to complete
any steps the Board determines to be necessary or appropriate to effectuate or document such resignation. 2. Location.
Your principal workplace will be at the Company’ s ChitefExeentive-Offieer-headquarters currently located in Mountain
View , Jeff Maggionealda-California, provided that you may work remotely from your primary residence in Mercer
Island, Washington or elsewhere from time to time, so long as doing so does not interfere with your responsibilities under
the Agreement and is consistent with the Company’ s business needs and evolving work from home policy . +You and
the Company acknowledge that you may be required to travel with relative frequency to Mountain View, California, as
well as other locations as may be necessary to fulfill your duties and responsibilities hereunder. 3 . Full Business Time and
Effort. You shall devote your full business efforts and time to the Company and during your employment, you will not render
services to witheutthe-written-eonsent-of the-CEO-engageimrany other employment-business without the prior approval of
the Board (which shall not be unreasonably delayed or withheld). Notwithstanding the foregoing . eeetipatiorryou may (a)
manage personal investments , eonsulting-(b) participate in civic , advisery-charitable , and academic activities (if in a
limited, non- leadership capacity unless a larger role is approved by the Board), (c) engage in the outside activities
described on Exhibit A, and, (d) subject to prior approval by the Board, serve on the board membership;-of directors (and
any committees) and / or as an advisor of other for- profit companies, provided that such activities do not at the time the

activity or activities commence or thereafter (i) create an actual or potential business aetivity-direetly-or indireetlyrelated-to
t-he—bttsrness—ﬁduclary conﬂlct of 1nterest or (11) 1nd1v1dually or in wlﬂneh—the aggregate, mterfere w1th the performance of

O
n e " s

‘mploymcnt As aresult, you are free to resign at any time, 101 any
reason or for no reason. Similarly, the Company is free to conclude its employment relationship with you at any time for any

lawful reason, with or without Cause (ds dc ined bel 0\\)—&ﬁd-wﬁ-h—er—wrtheﬂt—neﬁee— Although Yeuunderstand-and-agree-that

is [or no spccmcd pulod and consulules at- will &

netther-your jobp compensation and benefits , benuses-or-as well as the tike

Company’ s personnel pohcres and procedures, may change from time the-Company-give-rise-to time or-irany-way-serve-as
the-basis-for-modifieationoramendment-, by-tmpheatiotror-otherwise;of the “ at —will ” nature of your employment svith-may

only be changed in an express written agreement signed by you and a duly authorized officer of the Company (other than
you) 5 . Base Salary 3—Cash-Coempensatiorr. Y our initial annual base salary will be $ 386-590 , ()()() , payable in accordance
with the Company’ s normal payroll practices (-as-steh-may-beinereased-fromtime-to-timerthe © Base Salary 7), less any
payroll deductions and withholdings as are required by law , and pro- rated for any partial year of employment. Thereafter,
your Base Salary will be periodically reviewed as a part of the Company’ s regular review of compensation, and will be
determined by the Board taking into consideration the recommendation of the Leadership, Diversity, Equity, Inclusion,
and Compensatlon Commlttee of the Board (the “ Compensatlon Commlttee ”) 6. Annual Bonus . You will be

g v G : v ally-be eligible to receive an annual cdsh
bonus, with a target amount dulm<y each calendar year of the (ompany equal to 56-atleast 100 % of the Base Salary (the
Target Bonus " and-), subject to the terms of the applicable bonus plan (s) in effect for each applicable calendar year. The
actual amount awarded ;-( the ““ Actual Bonus ), if any, will be based upon the achievement of performance objectives
established by the Board taking into consideration the recommendation of the Compensation Committee for such
performance periods. For calendar year 2025 only, your Actual Bonus payable will be prorated based upon the number
of days you are employed as CEO during and-subjeetto-the terms-calendar year. To receive payment of any Actual Bonus
for any period, you must be employed by the applieable-Company through the last day of the period to which such bonus
plan{syrelates and the date on which bonuses are to be paid, except as set forth below in Section 10 . 4-7 . Expenses. The
Company will pay or reimburse you for reasonable travel, entertainment or other expenses incurred by you in the furtherance of
or in connection with the performance of your duties hereunder in accordance with the Company’ s established policies. You
must be an employee of the Company on the date an expense is incurred and must submit a claim for reimbursement (including
submitting to the Company proper documentation evidencing such incurred expenses) in accordance with the Company’ s
reimbursement policies. 5-In addition, the Company will directly pay your reasonable and documented fees for attorneys
or other professional advisors incurred (prior to the Start Date) in the negotiation, preparation and execution of this
Agreement in an amount not to exceed $ 15, 000 upon presentation of invoices. 8 . Benefits. During your employment, you
shall be eligible to participate in the employee benefit plans currently and hereafter maintained by the Company with respect to
other senior executives of the Company, including, without limitation, any Company group medical, dental, vision insurance and
Section 401 (k) plan and vacation policies. The Company reserves the right to change the benefit plans and programs it offers to
its employees at any time. 6-9 . Equity Award-Awards a. New Hire Equity Grant . The Cempany-Compensation Committee
will recommend to the Board efDireetors-that you be granted equity awards with an aggregate grant date value eguity-award
trthe-amount-of $ 38 1-606-, 000 —, 86-000 (the “ Fotal-New Hire Equllv Grant ), with-50-%-of sueh-amountto-which $ 16,
000, 000 (the “ RSU Value ) shall consist of restricted slock umls ( RSUs’ )&ﬂdé@%—e-ﬁsaeh—&met&rt—te—eermﬁt—e-ﬁsteek

epﬁeﬂs—ﬁepﬁeﬂs—)—m respect each-ea




Company’ s common stock during-(“ Common Stock ) and $ 22, 000, 000 ( the menth-“ Option Value ”) shall consist of
stock options to acquire Common Stock (“ Options ), provided, that $ 6, 000, 000 of thc Option Value (“ Growth Linked
Options ”) shall be granted with both a time- based condition and performance- based condition linked to the Company’
s growth, both of which must be satisfied in order for the Growth Linked Options to vest. The awards subject to the New
Hire Equity Grant shall be granted el‘[Lui\ ¢ transitiorras of the Start date-Date pursuant ;reundedup-to-the-nearest-whole
sh&re—stlbjeet—lo the terms and u)ndlllons of'the C ompany s 2021 Slock lnculll\ ¢ Plan or and- an equity inducement plan

A vestin ensubstantially equal guarterty-installments
terms and the Company S standard forms of ﬁ-)eaward agreements, with vestmg and other terms as set forth in the
applicable award agreement, as summarized below: i. RSUs. The number of RSUs awarded shall equal to the RSU value
divided by the 30 - and-trading day trailing simple moving average closing price of the Company’ s common stock ending
on the Start Date, rounded up to the nearest whole share. The RSUs shall vest over a four - year period with a—euarter
pereent( 625 %) beginning-8-/of the RSUs vesting on the first anniversary of the Start Date, and 6. 26 % vesting on each
regular Company quarterly vesting dates (February 15 /23-, May 15, August 15 and November 15) thereafter , subject to
your thereperting-persen-s-continued serviee-full- time employment with the ssaer-Company through the applicable vesting
date-dates ; ii . b-Options and Growth- Linked Options. The number of Options awarded shall equal the Option Value
divided by the 30- trading day trailing simple moving average closing price of the Company’ s common stock ending on
options-awarded-will-be-equal-to-the Start Date (number-thatis2x-the “ Base number-ofrestrieted-stoel-Stock Price ” units
granted-in-eonteetion-with-Seetion-6-(a-) aboeve-, and multiplied by 2, and rounded up to the nearest whole share . The steek
options-Options will-shall have an exercise price equal to the closing price of the Common Stock on the grant date and shall
e%gr&nt—”l:he—steeleqaﬁens—gfant—wrl-l-\ est over a four insixteensubstantially-equat-quarterly-installments-of six— year period

with and—a—euarter-pereent(6-25 % ybeginning-§+1+5+23-of the Options vesting on the first anniversary of the Start Date,
and 6. 25 % vesting quarterly thereafter , subject to your thereperting-persents-continued serviee-full- time employment

with the 1sster-Company through the applicable vesting dates. In the case of the Growth Linked Options, in addition to the
time- based condition, such Options shall vest only if, prior to expiration of the Growth Linked Option and subject to
your continued employment with the Company through the datc of achievement, the trailing simple moving average
closing price of the Common Stock over a 60- trading day period equals or exceeds 150 % of the Base Stock Price (the “
Stock Price Target ”) . 7—Severanee-and-Once the Stock Price Target is achieved, any Growth Linked Options that meet
the time- based Vesting-vesting Aeeeleration-criteria (either before or after achievement of the Stock Price Target) shall
be exercisable even if the Company’ s stock price subsequently declines below the Stock Price Target. b. Future Grants.
You will be eligible for additional equity awards commensurate with your position, as the Board determines in its
discretion taking into consideration the recommendation of the Compensation Committee and in accordance with
Company practices from time to time. 10. Termination of Employment. a. Termination . Your employment swith-the
Company-will continue indefinitely until be-at—wil-and-may-be-terminated by-yororby-the-Company-at-any-time-for any-one
of the following reasenreasons asfolews- (a) you may terminate your employment upon written notice to the Board for <
Good Reason, Zas defined below (“ Constructive Termination ”); (b) you may terminate your employment upon written notice
to the Board at any time in your discretion without Good Reason ¢VelantaryTFermination=)-; (c) the (ompany may terminate
your employment upon written notice to you at any time following a determination of thatthere4s“~Cause, Z-as defined below,
for such termination (“ Termination for Cause ”); and—(d) the Company may terminate your employment upon written notice to

you at any time without Cause for such termination (* Termination without Cause ) ; —Netwithstanding-anythingto-the
eontrary-in-this-agreement +e ) anyreferenecherein-the Company may terminate your employment upon written notice to

you following a termination-determination of your Disability, as defined below; or (f) your employment will terminate
immediately upon your death. b. Accrued Compensation. In the event your employment is terminated by intended-te
eonstitite-a—separation-fromservieewithin-the Company or by you me&mng—ef—Seeﬁeﬁl-G%eHhe—}nfemal—Revenﬂe—Gede
of 1986;-as-amended( including the-“-Code>)-, but and he-treetthtions rrefer—sitd
shal-be-so-eonstrued;-and-(i-no-not limited to, paymeﬁt—wi-H—be—made—efbeeeme—due to yeﬂ—your ﬂpen—termm&&en—e-ﬁdeath or
Disability), in the event your employment is unless-sueh-termination-terminated by eenstitutes-a——separation-frofserviee>

withitrthe Company meaning-of Seetion469A-of the-Code—a—Termination-for—- or by Cause; Deathror Disabilityor-Voluntary
Teﬂﬂtna—t—teﬂ—l-ﬁ—t-he—eveﬁt—you (1nclud1ng are—sttbjeet—te—a—’Fefmma—t—teﬂ—fe%G&use— -rn—t-he—event—e-ﬁbut not llmlted to, due to youl

death or Disability tas-d y v v
#7e-), you will be paid en-lry— (1) any earned bul Llnpdld Bdse Salary and— (ii) eamed and aeuucd but unuscd vacation or paid
time off (if applicable pursuant to the Company =' s policies) ane-, ( iii ) other unpaid and then vested amounts, including
any amount payable to you under the specific terms of any insurance and health and benefit plans in which you
participate, unless otherwise specifically provided in this Agreement, and (iv ) reimbursement for all reasonable and
necessary expenses incurred by you in connection with your performance of services on behalf of the Company in accordance
with applicable Company policies and guidelines (including submitting to the Company proper documentation evidencing such
incurred expenses), in each case as of the effective date of such termination of employment (the *“ Accrued Compensation ). b-¢
. Qualifying Termination outside withent-Cause-Notdn-ConneetionWith-a Change ofin Control Period . In the event of your
Qualifying Termination outside without-Catse-notitreonneetion-withra Change ofin Control Period, tas-defined-below);
provided that you ( exeepti) resign from all positions you may hold with respeette-the Aeerned-Compensationr-Company
(including, but not limited to, as a member of the Board ) and any of its subsidiaries or affiliated entities at such time (the
“ Resignation Requirement ), and (ii) deliver to the Company an executed separation agreement in a form provided by
the Company and reasonably acceptable to you deliverto-(which shall contain a general waiver and release of all claims
and causes of action against the Company , mutual non- disparagement requirements (provided that the Company’ s




non- disparagement restriction shall be limited to not authorlzlng pubhc commumcatlons or ﬁhngs dlsparagmg of you)
and a 12- month non- solicitation obhgatlon) ten h
hereto-asExhibit A~ the-a ** Release ) within the apphcable tlme perlod set forth thereln and do not revoke s&ﬁsfy—al—l
eonditions-to-make-the Release effeetive-and-irrevoeable-within the revocation period (if any) set forth therein (provided,
however, that in no event may the applicable time period or revocation period extend beyond sixty (60) days following
your termination date) (the “ Release Deadline ” and delivery of employment-such effective release, the “ Release
Requirement ”) (together with the Resignation Requirement and the Release Requirement, the “ Severance
Requirements ”) . then sin addition to your Accrued Compensation you shall be entitled to -receive the payments and
benefits listed in the table below, payable in a lump sum in the first payroll period following the expiration of the Release
Deadline unless otherwise indicated: Qualifying Termination outside of a Change in Control PeriodBase Severancel00

% of Base SalaryBonus Severancel00 % of Target Bonus for the year of termination of employment, plus any earned but
unpaid prior year bonusCOBRA Benefit12 months d. Qualifying Termination Within a Change of Control Period. In the
event of your Qualifying Termination within a Change in Control Period, provided that you satisfy the Severance

Requlrements, then in addltlon to youl Accrued C ompcnsallon and-(b-atomp-sumpaymentequal-to-the-sum-of(H-six

: - b i bY)-you shdll be cnmlcd to -yourAeerued
Gempeﬂsa-t-teﬂ—recelve the payments and beneﬁts hsted in the table below (—rﬁ-payable in a lump sum in the first payroll
period following the expiration of the Release Deadline unless otherwise indicated: Qualifying Termination within a
Change in Control PeriodBase Severancel50 % of Base SalaryBonus Severancel50 % of Target Bonus for the year of
termination of employment, plus any earned but unpaid prior year bonusCOBRA Benefit18 monthsEquity Vesting

Accelerat10n100 % aeeeler&ted—acceleratlon seﬁ‘ree-of unvested time - based vesting-of +66-%c-of the-thentnvested-portion-of

her-equity award-awards ( including performance
s&—s‘ubjeet—eﬂ-ly—te-semee— bascd Vesﬁng—fet-herequﬁy—(m alds for whlch shal-l—eeﬂﬁﬂue—aeeefd-mg—te—thc terms-ef-applicable
goals were achieved prior to termination, but excluding performance- based awards for which the applicable goals have
not been satisfied). Performance- based awards for which the applicable goals have not been satisfied will be treated as
provided in the applicable award agreement with-respeet-to-stehprovistons)-11. Certain Definitions. As used in this
Agreement , {ith-atump-sum-payment-equat-to-six-months-of yourthen— the eurrent-following terms have the following
meamngs “ Base Severance ” means -Sa-lary—plus—aﬂ—aéd-r&eﬂal—weelee-ﬂyetuht-heﬁ» the multlple eurreﬁt—Base—Sa-law—feieeveﬁ*

, as 1nd1cated of and—év—)—a—l-mﬂp—smﬂ-paymeﬂt

equa-l—te—youl then- current annual Base Salary, 1gnor1ng any decrease in Base Salary that forms the basis for Good
Reason, payable in a lump sum. “ Bonus Severance ” means the multiple or portion, as indicated, of your Target Bonus (
assuming-ignoring any decrease in Target Bonus that forms the basis for Good Reason) for the performance year in

whlch the termlnatlon of employment occurs, payable in a lump sum Gemp&ny—?erfermanee—Payeut—hﬁrl&phe%ef—l—G@J%

purpeses-of this-agreement-a) Cause ” means the occurrence of any of the follow1ng (6)) Your materlal and repeated
refusal to perform the lawful and reasonable duties and responsibilities of your matertal-position (excluding any failure to
perfermresulting from your stated-duties-death or Disability) , and your inability or unwillingness to cure such failure to the
reasonable satisfaction of the Company within 30 days following written notice of such failure to you from the Cempany-Board
; (1) yeur-Your material violation of'a Company policy or material breach of any written and signed agreement er-eovenant
with the Company +( including, but not limited to, any applicable invention assignment and confidentiality agreement or similar
agreement between the Company and you ) that has caused or is reasonably expected to result in a material injury to the
Company ; (iii) yeur-Your conviction of, or entry of a plea of guilty or nolo contendere to, a felony (other than motor vehicle
offenses the effect of which do not materially impair your performance of your employment duties); (iv) y¥etr-Your commission
of a willful act that constitutes gross misconduct and which is materially injurious to the Company; (v) yetr-Your commission
of'any act of fraud or embezzlement; ( other than good faith errors with respect to expense reimbursements); ( vi) yotr
Your commission of any act of dishonesty or any other willful misconduct that has caused or is reasonably expected to result in
a material injury to the Company; or (vii) yeur-Your willful failure to cooperate with an investigation authorized by the
Coempany-Board or initiated by a governmental erregelatery-authority, in either case, relating to the Company, its business, or
any of'its directors, officers or employees. You will be provided with notice and thirty calendar days opportunity to cure any
event that is curable. The determination as to whether you are being terminated for Cause will be made in good faith by the
Board and will be final and binding. B} Change of Control ” means a “ Change in Control ” as defined in the 2021 Stock



Incentive Plan; the definition is attached hereto as Exhibit B. “ Change in Control Period ” means the period beginning
three (3) months prior to and ending twelve (12) months following a Change in Control. “ COBRA ” means the
Consolidated Omnibus Budget Reconciliation Act of 1985, as amended together with any analogous provisions of
applicable state law. “ COBRA Benefit ” means, provided you timely elect COBRA continuation coverage, the period of
months during which the Company will pay the COBRA premiums to continue and maintain health care coverage for
you and any eligible dependents who are covered at the time of your termination of employment under the Company’ s
group health plans, provided that, notwithstanding the foregoing, (a) the Company will make such payments until the
earliest of: (i) the number months as indicated in Section 10 (c) or Section 10 (d), as applicable, following the date of
termination; (ii) the date when you become eligible for health insurance coverage in connection with new employment or
self- employment; or (iii) the date you cease to be eligible for COBRA continuation coverage for any reason and (b) if the
Company determines in its sole discretion that it is advisable for legal reasons, the Company may pay to you a mergeror
eonselidation-of taxable cash payment equal to the amount that the Company #would have otherwise paid for COBRA
premiums (based on the premium for the first month of coverage), which its-veting-seeurities-payment will be made
regardless of whether you or your eligible dependents elect COBRA continuation coverage and will be paid in a lump
sum payment. “ Code ” means the Internal Revenue Code of 1986, as amended. “ Disability ” means a disability as
defined in Section 22 (e) (3) of the Code. “ Good Reason ” means the occurrence of one or more of the following, without
your written consent: (i) a material reduction by the Company of your Base Salary as in effect immediately prior to such
reduction of more than 10 %:; (ii) a relocation of your principal place of employment to a location that increases your one
way commute by more than 30 miles as compared to your the-then merger—- current principal place of employment
immediately prior to such relocation; (iii) failure of a successor entity to assume the obligations of the Company under
this agreement; or eonselidation-de-(iv) a material reduction of your title, duties, position or responsibilities (e. g., a
change in your reporting line); provided that if you are a senior executive officer of a division of an acquiring company
(with no material reduction in your annual compensation and benefits), then such new role shall not represent;-constitute
“ Good Reason ”. In order or-for compensation to the vice presidents of the Company and the employees senior to vice
presidents of the Company);or (ii) a relocation of your principal place of employment to a location that increases your
one way commute by more than 35 miles.In order for an cvent to qualify as *“ Good Reason,” you must provide the Company
with written notice of the acts or omissions constituting the grounds for “ Good Reason ” within 60 days of the initial existence
of the grounds for “ Good Reason ” and a reasonable cure period of 30 days following the date of written notice (the “ Cure
Pu‘iod ) such Umun(ls must not hd\ e bun cured during \ugh time,and you must 1u10n within 90 days following the end of the

A ofirthe Gemp&ny—e%eﬂ&er—cx ent that eeﬂsfﬁufes—a—eh&ﬁge—the
severance and other beneﬁts pr0v1ded for in 6Wﬁef8‘h-}p-thls agreement or eontrol-otherwise payable to you (i) constitute
parachute payments ” within the meaning of Section 280G of the Code and theregulationstheretunder—( ii) but tn-eitherease;a
“280GEventand-any-stehpaymentor-for benefitaTransactionPayment-arc not eonverted-any-irkind-benefitunder-this
Agreement-agreement is determined to be subject to Section 409A of the Code,the amount of any such expenses eligible for
reimbursement,or the provision of any in- kind benefit,in one calendar year shall not affect the expenses eligible for
reimbursement in any other taxable year,in no event shall any expenses be reimbursed after the last day of the calendar year
following the calendar year in which you incurred such expenses,and in no event shall any right to reimbursement or the
provision of any in- kind benefit be subject to liquidation or exchange for another benefit. 44-11 . Cenfidentialnformation-and
Other-Company Polietes-Miscellaneous; Arbitration;Jury Trial Waiver . As a condition of into seetrities-and be bound by
and comply fully with the Company’ s standard form of Proprietary Information and Inventions Assignment Agreement
(the “ Confidentiality Agreement ), insider trading policy, code of conduct, and any other policies and programs
adopted by the Company regulating the behavior of its employees, as such policies and programs may be amended from
time to time. You acknowledge that you have acquired and will acquire knowledge regarding confidential, proprietary
and / or trade secret information while performing your responsibilities for the Company, and you further acknowledge
that such knowledge and information is the sole and exclusive property of the Company. You recognize that disclosure of
such knowledge and information, or use of such knowledge and information, to or by a competitor could cause serious
and irreparable harm to the Company. 15. Indemnification. You and the Company will enter into the form of
indemnification agreement provided to other similarly situated officers and directors of the Company. In addition, you
will be named as an insured on the director and officer liability insurance policy currently maintained by the Company,
or as may be maintained by the Company from time to time, on terms no less favorable than for any other U. S. based
executive officer of the Company or U. S. based member of the Board. 16. Compensation Recoupment. All amounts
payable to you hereunder shall be subject to recoupment pursuant to the Company’ s current compensation clawback or
recoupment policy and any additional compensation clawback or recoupment policy or amendments to the current
policy adopted by the Board or as required by law during the term of your employment with the Company. No recovery
of compensation under such a clawback or recoupment policy will be an event giving rise to a right to resign for Good
Reason or constitute a termination without Cause under this Agreement. 17. Miscellaneous; a. Arbitration. With the
exception of any claims for workers compensation, unemployment insurance, claims before any governmental
administrative agencies as required by applicable law, or claims related to the National Labor Relations Act, any
controversy relating to this Agreement or your employment, including any dispute or controversy arising out of or
relating to any interpretation, construction, performance or breach of this Agreement or the Confidentiality Agreement,
including, without limitation, employment claims, breach of contract claims, tort claims, wrongful termination claims,




discrimination / harassment claims, claims for unpaid wages or other amounts, including pursuant to the California
Labor Code, or any disputes related to this Section 17 (a) (including its creation, terms, and enforceability), shall be
settled by the Company and you by binding arbitration. The arbitration proceeding will be administered by JAMS
pursuant to its Employment Arbitration Rules & Procedures in effect as of the date the arbitration is initiated. The
arbitrator shall have the authority to determine the enforceability of this Agreement as well as whether a claim is
arbitrable, both of which shall be decided under the Federal Arbitration Act. A copy of the JAMS Employment
Arbitration Rules & Procedures is available online at http: // www. jamsadr. com / rules- employment- arbitration. This
Section 17 (a), any arbitration proceedings held pursuant to this Agreement, and any state court, federal court, or other
proceeding concerning arbitration under this Agreement are expressly subject to and governed by the Federal
Arbitration Act, 9 U. S. C. § 1 et seq. Such arbitration shall be presided over by a single arbitrator in Seattle,
Washington, the arbitrator shall issue a written decision on the merits. The arbitrator shall administer and conduct any
arbitration hearing or proceeding applying Washington state substantive and decisional law. The Company shall bear
all costs uniquely associated with the arbitration process, including the arbitrator’ s fees, where required by applicable
law. The arbitrator shall have the authority to award any damages authorized by law. This Section 17 (a) shall apply to
both the Company and you. The parties understand that they are giving up their right to a trial in a court of law. b.
Employment Eligibility Verification. For purposes of federal immigration law, you will be required to provide to the
Company documentary evidence of your identity and eligibility for employment in the United States. Such
documentation must be provided to the Company within three (3) business days of your Start Date, or your employment
relationship with the Company may be terminated. c. Absence of Conflicts; Competition with Prior Employer. You

that your performance of your duties under this Agreement will not breach any other agreement as to which
you are a party. You agree that you have disclosed to the Company all of your existing employment and / or business
relationships . including, but not limited to, any consulting or advising relationships, outside directorships, investments
in privately held companies, and any other relationships that may create a conflict of interest. You are not to bring with
you to the Company, or use or disclose to any person associated with the Company, any confidential or proprietary
information belonging to any former employer or other person or entity with respect to which you owe an obligation of
confidentiality under any agreement or otherwise. The Company does not need and will not use such information and
we will assist you in any way possible to preserve and protect the confidentiality of proprietary information belonging to
third parties. Also, the Company expects you to abide by any obligations to refrain from soliciting any person employed
by or otherwise associated with any former employer and suggests that you refrain from having any contact with such
persons until such time as any non- solicitation obligation expires. d. Successors. This Agreement is binding on and may
be enforced by the Company and its successors and permitted assigns and is binding on and may be enforced by you and
your heirs and legal representatives. Any successor to the Company or substantially all of its business (whether by
purchase, merger, consolidation or otherwise) will in advance assume in writing and be bound by all of the Company’ s
obligations under this Agreement and shall be the only permitted assignee. e. Notices. Notices under this Agreement
must be in writing and will be deemed to have been given when personally delivered or two (2) days after mailed by U. S.
registered or certified mail, return receipt requested and postage prepaid. Mailed notices to you will be addressed to you
at the home address which you most recently communicated to the Company in writing. Notices to the Company will be
addressed to the Chairman of the Board at the Company’ s corporate headquarters. Notices to you will include an
electronic copy (which shall not constitute notice) to Jennifer Wang (at jennifer @ redwood- legal. com). f. Waiver. No
provision of this Agreement will be modified or waived except in writing signed by you and an officer of the Company
duly authorized by its Board. No waiver by either party of any breach of this Agreement by the other party will be
considered a waiver of any other breach of this Agreement. g. Severability. In the event that any provision hereof
becomes or is declared by a court of competent jurisdiction to be illegal, unenforceable or void, this Agreement shall
continue in full force and effect without said provision. h. Tax Matters; Withholding. All sums payable to you hereunder
shall be reduced by all federal, state, local and other withholding and similar taxes and payments required by applicable
law. You are encouraged to obtain your own tax advice regarding your compensation from the Company. You agree that
the Company does not have a duty to design its compensation policies in a manner that minimizes your tax liabilities,
and you will not make any claim against the Company or its Board related to tax liabilities arising from your
compensation. i. Entire Agreement. This Agreement represents the entire agreement between the parties concerning the
subject matter herein. It may be amended, or any of its provisions waived, only by a written document executed by both
parties in the case of an amendment, or by the party against whom the waiver is asserted. Notwithstanding anything else
in the Company’ s equity or stock incentive plan, this Agreement or any other document, the parties agree that (a) the
only the definitions set forth herein shall apply to you with respect to “ Cause ” and “ Good Reason ”, (b) as of the Start
Date, the only restrictive covenants that apply to you shall be those restrictive covenants set forth herein and in the
Confidentiality Agreement, and (c) no other restrictive covenants shall apply to you unless set forth in a written
agreement executed by you. j. Construction. You and the Company recognize that this is a legally binding contract and
acknowledge and agree that each party has had the opportunity to consult with legal counsel of their choice. Each party
has cooperated in the drafting, negotiation and preparation of this Agreement. Hence, in any construction to be made of
this Agreement, the same shall not be construed against either party on the basis of that party being the drafter of such
language. k. Governing Law. This Agreement will be governed by the laws of the State of Washington without reference
to conflict of laws provisions, and the parties hereto submit to the exclusive jurisdiction of the state and federal courts of
the State of Washington. 1. Survival. The provisions of this Agreement shall survive the termination of your employment
for any reason to the extent necessary to enable the parties to enforce their respective rights under this Agreement.



(Signature Page Follows) IN WITNESS WHEREOF, the parties have executed this Agreement on the respective dates
set forth below. ExecutiveCoursera, Inc. _ /s / Gregory M. Hart Gregory Hart_/s/Andrew Y.

Ng Andrew Y. Ng Chairman, Board of DirectorsJanuary 24, 2025 DateJanuary 24, 2025 Date |
Signature Page to Agreement | List of Outside Activities 1. Serve on the board of directors of Bose Corporation. 2. Act as
an unpaid advisor to Baller League. Definition of Change in Control The “ Change in Control ” definition in the
Company’ s 2021 Stock Incentive Plan (the “ 2021 Plan ) is reproduced below with capitalized terms and section
references having the same meaning as provided in the 2021 Plan: SECTION 2. DEFINITIONS. ... (f) “ Change in
Control ” means the occurrence of any of the following events: (i) A change in the composition of the Board occurs, as a
result of which fewer than one- half of the incumbent directors are directors who either: (A) Had been directors of the
Company on the “ look- back date ” (as defined below) (the “ original directors ”); or (B) Were elected, or nominated for
election, to the Board with the affirmative votes of at least a majority of the aggregate votingpowerof all-votingseeurities
of the surviving-entity immediately-after-original directors who were still in office at the merger-time of the election or
nomination and the directors whose election or nomination was previously so approved (the “ continuing directors );
provided, however, that er-for eonsetidation-this purpose, the “ original directors ” and “ continuing directors ” shall not
include any individual whose initial assumption of office occurred as a result of an actual or threatened election contest
with respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents, by or
on behalf of a person other than the Board ; (ii)) Any “ person ” (as defined below) who by the acquisition or aggregation of
securities, is or becomes the “ beneficial owner ” (as defined in Rule 13d- 3 under the Exchange Act), directly or indirectly, of
securities of the Company representing fifty percent (50 %) or more of the combined voting power of the Company’ s then
outstanding securities ordinarily (and apart from rights accruing under special circumstances) having the right to vote at
elections of directors (the ““ Base Capital Stock ”); except that any change in the relative beneficial ownership of the Company’ s
securities by any person resulting solely from a reduction in the aggregate number of outstanding shares-Shares of Base Capital
Stock, and any decrease thereafter in such person’ s ownership of securities, shall be disregarded until such person increases in
any manner, directly or indirectly, such person’ s beneficial ownership of any securities of the Companys; (iii) The
consummation of 2 merger or consolidation ehange-in-the-eompesitterrof the Company or Beard;as-a result-Subsidiary of
wwhielr-the Company with or into another entity or any the-other individuals-corporate reorganization, if persons who ;en
were not stockholders of the date-hereef-Company immediately prior to such merger , consolidation eenstitate-the Board
{the“JneumbentBoard>);-eease-for— or other reorganization own immediately after such merger, consolidation or other
reorganization fifty percent (50 %) or more of the voting power of the outstanding securities of each of (A) the Company
(or its successor) and (B) any d1rect or 1nd1rect parent corporatlon feaseﬂ—te-eeﬂsﬁt&te—&t—}east—a—majeﬂt-y-( m -Beard
Company (or its successor) ; prov e e e
or eleettorrby-(iv) The sale, transfer, or other d1sp0s1t10n of all or substantlally all of the ( ompany’ s assets For purposes

stee-ldae-}defs—was—appreved—by—a—vete—( a—majeﬂt-y—e-ﬁthe—&rreetefs—subsectlon (®) (i) above, then— the eomprisitg-term “ look-
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{—499A-—3—€19—69—€Vn9— F01 )Lllp()\LS 01 subsectlon th-ts—Seeﬁeﬁ—B—( b—f) (11 dbO\ e, 1he term “ person ” shall have the same
meaning as when used in Sections 13 (d) and 14 (d) of the Exchange Act, but shall exclude (1) a trustee or other fiduciary
holding securities under an employee benefit plan mamlamed by the Company or a Parent or Subsidiary and (2) a corporation
owned dllLLll\ or mdueellv b} Ihe slod holders of he (ompany in substantially the same proportions as their ownership of the
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after—tax—basis;-of the greatest amount of severance benehts undeI ...... Sectlon shall be mdde in Wntmg by the ( ompany’ s
independentincorporation or to create a holding company that will be owned in substantially the same proportions by the
persons who held the Company’ s securities immediately before such transaction, and a Change in Control shall not be
deemed to occur if the Company files a registration statement with the United States Securities and Exchange
Commission in connection with an initial or secondary public aceountants-offering of securities or debt of the Company to
the public. Exhibit 10. 22 Dear Jeff: In accordance with the offer letter entered between you and Coursera, Inc. (the “
Aeeountants-Company ~) dated June 1 , whoese-2017 (the “ Employment Agreement ) and the Coursera, Inc. Amended
and Restated Executive Severance Plan, effective March 24, 2022 (the “ Severance Plan ), this letter sets forth the
substance of the separation agreement (the “ Agreement ) that the Company is offering to you to aid in your



employment transition. 1. Separation. Your last day of work with the Company and your employment determination—-
termination shall-date will be eenelusive-and-bindingupon-February 3, 2025 (the « Separation Date ). 2. Final Pay. On the
Separation Date, the Company will pay you all accrued salary and all accrued and unused paid time off earned through
the Separation Date, subject to standard payroll deductions and withholdings. 3. Severance. Pursuant to the
Employment Agreement, if you timely sign this Agreement, allow the release (s) contained herein to become effective,
comply with your obhgatlons under it, and take all necessary actions to effectuate your re51gnat10n from any other

aﬂd-m&y—re}y—on feaseﬁaJe-l-e-the Board of Dlrectors of Coursera good—faﬂ-h—mteﬂareta-t-teﬂs—eeﬂeeﬁmg—lnc ) (collectlvely, the
“ Severance Preconditions ), the-then applieation-of-Seetions286G-and-4999-of the Code-Company will provide you with

the following severance benefits: (a) Cash Severance . The Company ane-will pay you a lump sum in an amount equal to
the sum of (i) twelve (12) months of your most recent Base Salary ($ 400, 000); (ii) your full Target Bonus for 2025 ($
250, 000), and (iii) a lump sum cash payment equal to the annual cash bonus you would have received for FY24 had you
remained employed through the date of payment of the cash bonus for FY24, in each case, less all applicable
withholdings and deductions, paid on the first business day after the 60th day following the Separation Date (the “
Severance Pay Date ). (b) Advisory Agreement. You will be provided with the opportunity to provide certain advisory
services to the Company starting on the Separation Date through August 15, 2025 (such period, the “ Advisory Period ).
The terms of the adv1sory serv1ces are set forth in more detall in Exhlblt A. (c) Equlty Awards. You slmll furnish-continue

your equlty awards become-en ittedun his-ag or-tider-an her-agreement-or-Compan plat;-in connection with
your continuous service to the Company durlng the Adv1sory Perlod sub]ect to the service requlrements of the award
agreements and applicable plan documents. (d) Post- terminatiorr Termination Exercise Period Extension. Your
outstanding stock option awards will be amended to extend your deadline to exercise any such awards, to the extent
vested and exercisable, through the earlier of employment-(i) eighteen (18) months from the Separation Date, and (ii) the
expiration date of such awards. 4. Health Insurance. To the extent provided by the federal COBRA law or, if applicable,
state insurance laws, and by the Company’ s current group health insurance policies, you will be eligible to continue
your group health insurance benefits at your own expense following the Separation Date. Later, you may be able to
convert to an individual policy through the provider of the Company’ s health insurance, if you wish. You will be
provided with a separate notice describing your rights and obligations under COBRA and a form for electing COBRA
coverage. As an additional severance benefit under this Agreement, provided that you satisfy the Severance
Precondltlons set forth above and tlmely elect contlnued coverage under COBRA, then the Company shall eenstitate

b-in the Company’ s discretion ) pay directly or reimburse
you for are—deenaed—&t—llu t—rme—COBRA premiums to contlnue your health insurance coverage (including coverage for
eligible dependents, if applicable) through the period (the “ COBRA Premium Period ) starting on the Separation Date
and ending on the earliest to occur of sueh-terminatton-of: (i) the date that is six months following the Separation Date;
(ii) the date you become eligible for group health insurance coverage through a new employment—- employer ; or (iii) the
date you cease to be eligible for COBRA coverage for any reason. In the event you become covered under another
employer’ s group health plan or otherwise cease to be eligible for COBRA during the COBRA Premium Period, you
must immediately notify the Company in writing. Notwithstanding the foregoing, if the Company determines, in its sole

dlscretlon, that 1t cannot pay the COBRA Premlums w1thout a substantial risk ispee1-ﬁeel—erﬂp-}o=yFeeLune]:er—Seet-teﬂ—499:4r

treaﬁﬁeﬂt—to—youﬂmludnw (—, W 11houl l1mlmuon : Sectlon 27 16 of the Pubhc Health Serv1ce Act ), the Company 1nstead
shall pay you a fully taxable cash payment equal to the applicable COBRA premiums for that month for the remainder
of the COBRA Premium Period, which you may (but are not obligated to) use toward the cost of COBRA premiums. S.
the-Other Compensation or Benefits. You acknowledge that, except as expressly provided in this Agreement, you have
not earned, will not earn, and will not receive from the Company any additional compensation twentypereent-( 20-%
including base salary, bonus, incentive compensation, or equity ) tax-, severance, or benefits on, before or after the
Separation Date, with the exception of any vested right you may have under the express terms of a written ERISA-
qualified benefit plan (e. g., 401 (k) account) or any vested stock options. 6. Expense Reimbursements. You agree that,
within thirty (30) days after the Separation Date, you will submit your final documented expense reimbursement
statement reflecting all business expenses you incurred through the Separation Date, if any, for which you seek
reimbursement. The Company will reimburse you for these expenses pursuant to its regular business practice. (a)
General Release of Claims. In exchange for the consideration provided to you under this Agreement to which you would
not otherwise be entitled, you hereby generally and completely release the Company, and its affiliated, related, parent
and subsidiary entities, and its and their current and former directors, officers, employees, shareholders, partners,
agents, attorneys, predecessors, successors, insurers, affiliates, and assigns from any and all claims, liabilities, demands,
causes of action, and obligations, both known and unknown, arising from or in any way related to events, acts, conduct,
or omissions occurring at any time prior to and including the date you sign this Agreement. (b) Scope of Release. This



general release includes, but is not limited to: (i) all claims arising from or in any way related to your employment with
the Company or the termination of that employment; (ii) all claims related to your compensation or benefits from the
Company, including salary, bonuses, commissions, vacation pay, expense reimbursements, severance pay, fringe
benefits, stock, stock options, or any other ownership, equity, or profits interests in the Companys; (iii) all claims for
breach of contract, wrongful termination, and breach of the implied covenant of good faith and fair dealing; (iv) all tort
claims, including claims for fraud, defamation, emotional distress, and discharge in violation of public policy; and (v) all
federal, state, and local statutory claims, including claims for discrimination, harassment, retaliation, attorneys’ fees, or
other claims arising under the federal Civil Rights Act of 1964 (as amended), the federal Americans with Disabilities Act
of 1990, the Age Discrimination in Employment Act (“ ADEA ”), claims under the California Labor Code (as amended),
the California Family Rights Act, and the California Fair Employment and Housing Act (as amended). You acknowledge
that you have been advised, pursuant to California Government Code Section 12964. 5 (b) (4), that you have the right to
consult an attorney regarding this Agreement and that you were given a reasonable time period of not less than five (5)
business days in which to do so. You further acknowledge and agree that, in the event you sign this Agreement prior to
the end of the reasonable time period provided by the Company, your decision to accept such shortening of time is
knowing and voluntary and is not induced by the Company through fraud, misrepresentation, or a threat to withdraw
or alter the offer prior to the expiration of the reasonable time period, or by providing different terms to employees who
sign such an agreement prior to the expiration of the time period. (c) ADEA Release. You acknowledge that you are
knowingly and voluntarily waiving and releasing any rights you may have under the ADEA, and that the consideration
given for the waiver and releases you have given in this Agreement is in addition to anything of value to which you were
already entitled. You further acknowledge that you have been advised, as required by the ADEA, that: (i) your waiver
and release does not apply to any rights or claims arising after the date you sign this Agreement; (ii) you should consult
with an attorney prior to signing this Agreement (although you may choose voluntarily not to do so); (iii) you have
twenty- one (21) days to consider this Agreement (although you may choose voluntarily to sign it sooner); (iv) you have
seven (7) days following the date you sign this Agreement to revoke this Agreement (in a written revocation sent to the
Company); and (v) this Agreement will not be effective until the date upon which the revocation period has expired,
which will be the eighth day after you sign this Agreement provided that you do not revoke it (the “ Effective Date ”). (d)
Section 1542 Waiver. In giving the release herein, which includes claims which may be unknown to you at present, you
acknowledge that you have read and understand Section 1542 of the California Civil Code, which reads as follows: “ A
general release does not extend to claims that the creditor or releasing party does not know or suspect to exist in his or
her favor at the time of executing the release and that, if known by him or her, would have materially affected his or her
settlement with the debtor or released party. ” You hereby expressly waive and relinquish all rights and benefits under
that section and any law of any other jurisdiction of similar effect with respect to your release of claims herein, including
but not limited to your release of unknown claims. (e) Exceptions. Notwithstanding the foregoing, you are not releasing
the Company hereby from: (i) any obligation to indemnify you pursuant to the Articles and Bylaws of the Company, any
valid fully executed indemnification agreement with the Company, Hable-applicable law, or applicable directors and
officers liability insurance; (ii) any claims that cannot be waived by law; (iii) any rights you have to file or pursue a claim
for workers’ compensation or unemployment insurance; or (iv) any claims for breach of this Agreement. (f) Protected
Rights. You understand that nothing in this Agreement limits your ability to file a charge or complaint with the Equal
Employment Opportunity Commission, the Department of Labor, the National Labor Relations Board, the
Occupational Safety and Health Administration, the Securities and Exchange Commission or any other federal, state or
local governmental agency or commission (“ Government Agencies ”). You further understand this Agreement does not
limit your ability to communicate with any Government Agencies or otherwise participate in any investigation or
proceeding that may be conducted by any Government Agency, including providing documents or other information,
without notice to the Company. While this Agreement does not limit your right to receive an award for information
provided to the Securities and Exchange Commission, you understand and agree that, to maximum extent permitted by
law, you are otherwise waiving any and all rights you may have to individual relief based on any claims that you have
released and any rights you have waived by signing this Agreement. Furthermore, nothing in this Agreement waives any
rights you may have 4069A-7 of the National Labor Relations Act ( subject to the release of claims set forth
herein). Nothing in this Agreement prevents you from discussing or disclosing information about unlawful acts in the
workplace, such as harassment or discrimination or any other conduct that you have reason to believe is unlawful. 8.
Return of Company Property. You agree that, within ten (10) days following the Advisory Period, or earlier if requested
by the Company, you will return to the Company all Company documents (and all copies thereof) and other Company
property in your possession or control, including, but not limited to, Company files, notes, drawings, records, plans,
forecasts, reports, studies, analyses, proposals, agreements, drafts, financial and operational information, research and
development information, Company account and device login and password information, sales and marketing
information, customer lists, prospect information, pipeline reports, sales reports, personnel information, specifications,
code, software, databases, computer- recorded information, tangible property and equipment (including, but not limited
to, computing and electronic devices, mobile telephones, servers), credit cards, entry cards, identification badges and
keys; and any materials of any kind which contain or embody any proprietary or confidential information of the
Company (and all reproductions or embodiments thereof in whole or in part). You agree that you will make a diligent
search to locate any HH-B)oefthe-Code-inthe-absenee-of- deferralUpen-documents, property and information by

expitation-close of business on the applieable-deferral-last day of the Advisory pertod-Period ;-or as soon as possible
thereafter. If you have used payments-whieh-would-personally owned computer or other electronic device, server, or



e- mail system to receive, store, review, prepare or transmit any Company confidential or proprietary data, materials or
information, within ten (10) days after the end of the Advisory Period, you shall certify to the Company in writing that
you have permanently deleted and expunged such Company confidential otherwise-been-made-during-thatpertod-(whether
ira-single-sumror proprietary information from in-instalmentsytn-the-those absenee-of systems. Your timely compliance
w1th 1h1s pm.l«mph sh&H—be—p&td—ls a condltlon to yeﬂ—eﬁ our recelptbeﬂeﬁet&fy—m—eﬂe—}tﬂﬂp—stﬂﬁfwﬂietﬁ—rﬂfefesﬁ%ﬁy
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Agreement (a-the “ Con 1dumnlm Agreement’ ) a copy of v lmh is attached hereto as Exhibit B and incorporated herein
by reference. 10. Confidentiality. Prior to the filing of a Form 8- K with respect this Agreement, the provisions of this
Agreement will be held in strictest confidence by you and will not be publicized or disclosed by you in any manner
whatsoever; provided, however, that: (a) you may disclose this Agreement in confidence to your immediate family and to
your attorneys, accountants, tax preparers and financial advisors; (b) you may disclose this Agreement insofar as such
disclosure may be necessary to enforce its terms or as otherwise regtires-required by law; and (c) you may disclose this
Agreement to the extent permitted by the “ Protected Rights ” Section above or in furtherance of your rights under
Section 7 of the National Labor Relations Act. 11. Non- disparagement. Except to the extent permitted by the Protected
Rights Section above , among-you agree not to disparage the Company, its officers, directors, employees, shareholders,
parents, subsidiaries, affiliates, and agents, in any manner likely to be harmful to its or their business, business
reputation, or personal reputation; provided that you may respond accurately and fully to any request for information if
required by legal process or in connection with a government investigation. Similarly, the Company agrees that the
Board of Directors of the Company and Company executives will not disparage you in any manner likely to be harmful
to you or your business reputation, or personal reputation; provided that the Company may respond accurately and
fully to any request for information if required by legal process or in connection with a government investigation. In
addition, nothing in this provision or this Agreement prohibits or restrains you from making disclosures protected under
the whistleblower provisions of federal or state law or from exercising your rights to engage in protected speech under
Section 7 of the National Labor Relations Act, if applicable. 12. No Voluntary Adverse Action. You agree that you will
not voluntarily (except in response to legal compulsion or as permitted under the section of this Agreement entitled «
Protected Rights ”) assist any person in bringing or pursuing any proposed or pending litigation, arbitration,
administrative claim or other previsiens;-formal proceeding against the assignmentef- Company, its patent-parent rights-or
subsidiary entities, affiliates, officers, directors, employees or agents. 13. Cooperation. During the Advisory Period, you
agree to reasonably cooperate with the Company in all matters relating to the transition of your work and
responsibilities on behalf of the Company, including, but not limited to, any irvention-present, prior or subsequent
relationships and the orderly transfer of any such work and institutional knowledge to such other persons as may be
designated by the Company. Such transition assistance described in the previous sentence shall not be subject to
additional compensation, and the Company will made-make reasonable efforts to accommodate your scheduling needs.
During and following the Advisory Period, you agree to cooperate fully with the Company in connection with its actual
or contemplated defense, prosecution, or investigation of any claims or demands by or against third parties, or other
matters arising from events, acts, or failures to act that occurred during the period of your employment atby the Company
. Such cooperation includes . without limitation, making yourself available to the Company upon reasonable notice,
without subpoena, to provide complete, truthful and rer-accurate information in witness interviews, depositions, and

trial testimony. The Company will reimburse you for reasonable out - diselostre-of Company-proprietary-information—in
the-event-of - pocket expenses you incur in connection with any dispute-or-elaimretating-such cooperation (excluding

foregone wages) and will make reasonable efforts to accommodate or-arising-ent-ofour-your employmentrelationship;-yor
scheduling needs. 14. No Admissions. You understand and the-Company-agree that {t-the promises and payments in
consideration of this Agreement shall not be construed to be an admission of any liability or obligation by the Company
to you or to any other person, and that the Company makes no such admission. 15. Representations. You hereby
represent that, upon payment of all disptites-amounts due under this Agreement, you will have: been paid all
compensation owed and for all hours worked; received all leave and leave benefits and protections for which you are
eligible pursuant to the Family and Medical Leave Act, or otherwise; and not suffered any on- the- job injury for which
you have not already filed a workers’ compensation claim. 16. Miscellaneous. This Agreement, including Exhibits A and
B, constitutes the complete, final and exclusive embodiment of the entire agreement between you and the Company shah
with regard to its subject matter. It is entered into without reliance on any promise or representation, written or oral,
other than those expressly contained herein, and it supersedes any other such promises, warranties or representations.
This Agreement may not be fally-and-finallyresolved-modified or amended except in a writing signed by both you binding
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will be modified expeetedto-abide-by the Gempany—s—rules—court so as to be rendered enforceable to the fullest extent
permitted by law, consistent with the intent of the parties. You have the right to consult with and-- an standards-attorney
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fhe—sa—me—xhall not be construed against uthu pml\ omras the drafter Any walver of a breach of this Agreement shall be in
writing and shall not be deemed to be a waiver of any successive breach. This Agreement may be delivered and executed
via facsimile, electronic mail (including PDF or any electronic signature complying with the U. S. federal ESIGN Act of
2000, Uniform Electronic Transactions Act, or the-other basis-ef-applicable law) or other transmission method and shall
be deemed to have been duly and validly delivered and executed and be valid and effective for all purposes. 17. Section
409A. It is intended that party-being-all of the benefits and the-other drafter-payments payable under this Agreement
satisfy, to the greatest extent possible, an exemption from the application of Section 409A of the Internal Revenue Code
of 1986, as amended, including any applicable regulations and guidance thereunder (“ Section 409A ”) and this
Agreement will be construed to the greatest extent possible as consistent with those provisions. If any such language—¥ou
acknowledge-and-agree-amount is or becomes subject to the requirements of Section 409A, this Agreement will be
construed in a manner that complies with Section 409A, and any ambiguities herein shall be interpreted accordingly.
Each installment of severance benefits, if any, is a separate “ payment ” for purposes of Treasury Regulations Section 1.
409A- 2 (b) (2) (i)- However, if such exemptions are not available and you are, as of your “ separation from service, ” as
such term is defined in Treasury Regulations Section 1. 409A- 1 (h) (“ Separation from Service ), a ¢ specified employee
” for purposes of Section 409A, then, solely to the extent necessary to avoid adverse personal tax consequences under
Section 409A, the timing of payment of the severance benefits shall be delayed until the earlier of (i) six months and one
day after your Separation from Service, or (ii) your death. Severance benefits shall not commence until you have
eonsulted-with-yourowntax-advisors-with-respeet-te-a Separation from Service. If severance benefits are not covered by
one or more exemptions from the application of Section 409A and the release could become effective in the calendar year
following the calendar year in which the Separation from Service occurs, the release will not be deemed effective, for
purposes of payment of severance benefits, any adviee-earlier than the first day of the second calendar year. [ Remainder
of page intentionally blank — signature page to follow ] If this Agreement is acceptable to you may-deemneeessary-or
apprepﬂate—wrth—respeet— please sign below and return the orlgmal to me. You have twenty- one (21) calendar days to
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not sign and date-return the Agreement within that timeframe. We wish you the best in your future endeavors. Sincerely,
By: /s/ Andrew Y. Ng I have read, understand and agree fully to the foregoing Agreement. I understand that this
agreement-Agreement t-includes a release of all known and unknown claims, even the-those space-provided-below-and
retarirtt-to-unknown claims that, if known by me , would affect my decision to accept this Agreement . A-duplieate-originat
is-enelosed-/ s / Jeffrey N. Maggioncalda January 29, 2025 Exhibit 10. 23 Kenneth Hahn RE: Retention Agreement Dear
Kenneth, On behalf of the Board of Directors (the “ Board ”) of Coursera, Inc. (the “ Company ), I wish to thank you
for your reeerds-continuing contributions to the Company . This-agreementatonng-As the Company onboards a new Chief
Executive Officer (“ CEO ”) (the date the CEO commences employment with the Company “ CEO Start Date ), your
services and expertise will be essential to transitioning to the next phase of the Company. Our hope is that you will
remain employed with the Company for the foreseeable future. Given the uncertainty associated with executive
transitions, however, the Company wishes to provide you with additional financial incentives to remain employed by the
Company for at least a minimum retention period following the CEO Start Date during which your services are
particularly critical to a successful CEO transition. Accordingly, we are pleased to offer you enhanced severance
eligibility, as summarized below in this “ Retention Agreement. ” 1. Retention Period. The “ Retention Period ” for
purposes of this Retention Agreement will be the earlier of (i) the date occurring six (6) months following the CEO Start



Date; or (ii) November 15, 2025. 2. Enhanced Severance Eligibility. You will be eligible to receive certain Enhanced
Severance Benefits (as defined below) in the event that: (i) your employment is terminated during the Retention Period
by the Company without Cause (as defined below) or by you for Good Reason (as defined in the Coursera, Inc. Amended
and Restated Executive Severance Plan (the “ Severance Plan ”)); or (ii) upon your resignation for agreements
relating-to-proprietary-rights-between-reason during the 90- day period following the end of the Retention Period (the *
Election Period ”). If and-remain employed following the Cempany-end of the Election Period , the Enhanced
Severance Benefits will expire, and you will remain subject to applicable benefits pursuant to the Severance Plan and
your offer letter dated April 27, 2020 (the “ Offer Letter ). The Enhanced Severance Benefits, if earned, are in lieu of
and not in addition to similar benefits provided by the Severance Plan and Offer Letter; provided, however, that in the
event of a Change of Control (as defined in the Severance Plan) during the Retention Period, you will be eligible to
receive the equity acceleration severance benefits in the terms-Severance Plan in lieu of the Advisory Agreement
set forth in Section 3 (c) below. Also, your change in reporting to the newly appointed CEO and any non- material
changes in your role associated with responsibilities and duties delegated to you by the new CEO shall not constitute
Good Reason for purpose of the severance benefits provided in this Retention Agreement, the Offer Letter or Severance
Plan. 3. Enhanced Severance Benefits. The “ Enhanced Severance Benefits  will be as follows: a. Cash Severance. A
lump sum in the gross amount of $ 450, 000 (representative of twelve months of your base salary) plus a prorated portion
of your target annual bonus (70 % of your base salary) based on the number of days during which you are employed in
FY25 (collectively, the “ Cash Severance ). If your termination occurs prior to payment of the bonus for FY24, the
Company will pay you a lump sum cash payment equal to the annual cash bonus you would have received for FY24 had
you remained employed through the date of payment of the cash bonus for FY24 (the “ FY24 Bonus ). The Cash
Severance and, if applicable, the FY24 Bonus, will be paid subject to applicable taxes and withholdings on the first
business day after the sixtieth (60th) day following the date of your qualifying employment termination. b. COBRA
Continuation. Provided that you timely elect COBRA continuation coverage under applicable Company benefit plans,
the Company will reimburse you for premiums associated with continuing coverage for you and your eligible dependents
through the earlier of (i) twelve (12) months following the date of your employment termination; (ii) the date you become
eligible to receive group health insurance from a new employer; or (iii) the date you are no longer eligible to receive
COBRA continuation coverage. c. Advisory Agreement. You will be provided with the opportunity to provide certain
advisory services to the Company for twelve (12) months following your separation date (such 12- month period, the “
Adyvisory Period ). During the Advisory Period, you will continue to provide services to the Company and shall continue
to be eligible to vest in your equity awards pursuant to the service requirements of the award agreements and applicable
plan documents. The advisory services will be performed subject to a form substantially similar to the Advisory
Agreement attached hereto as Exhibit A. d. Equity Acceleration. If is terminated by
the Company without Cause or by you for Good Reason and the Company elects not to enter into and-- an supersede
Advisory Agreement with you pursuant to Section 3 (c) above, the number of shares subject to your outstanding and
unvested equity awards subject solely to service- based vesting that would have vested had you remained in service with
the Company through the date that is twelve (12) months following your termination of employment shall accelerate in
full as of the date on which your employment with the Company terminate. If, after entering into the Advisory
Agreement pursuant to Section 3 (¢) above, your advisory services to the Company are terminated by the Company
without Cause prior to the last day of the Advisory Period, the number of shares subject to your outstanding and
unvested equity awards subject solely to service- based vesting that would have vested had you remained in service with
the Company through the last day of the Advisory Period shall accelerate in full as of the date on which your advisory
service to the Company terminates. e. Post- Termination Exercise Period Extension. Following termination of the
Adyvisory Agreement (or if your employment with the Company is terminated by the Company without Cause or by you
for Good Reason and the Company does not enter into an Advisory Agreement with you pursuant to Section 3 (c) above,
your employment with the Company), to the extent you hold stock option awards that are outstanding, such awards
will be amended to extend your deadline to exercise any such awards, to the extent vested and exercisable after giving
effect to any acceleration set forth above, through the earlier of (i) twenty- four (24) months from your termination of
employment with the Company, and (ii) the expiration date of such awards. 4. Enhanced Severance Conditions. Your
eligibility to receive the Enhanced Severance Benefits is conditioned upon execution of a separation agreement including
the contents of the Release (as attached as Exhibit A to your Offer Letter), which shall be amended to include: (i) an
agreement that you will provide reasonable cooperation in connection with any pending or future litigation or
arbitration brought against the Company and in any investigation the Company may conduct as requested (and for
which you will receive reimbursement for reasonable and necessary travel expenses); (ii) an agreement that you will
continue to comply with the terms of the Proprietary Information and Inventions Assignment Agreement (“ PITAA »)
which you previously executed; and (iii) 2 mutual non- disparagement clause (applicable to the Company only as to the
Board and Company executives). 5. Cause Definition. For the purposes of this agreement only, “ Cause ” shall mean: a.
your conviction of, or entry of a plea of guilty or nolo contendere to, a felony (other than motor vehicle offenses the effect
of which do not materially impair your performance of your employment duties); b. your commission of a willful act that
constitutes gross misconduct and which is materially injurious to the Company; c. your commission of any act of fraud
or embezzlement, in each case, with respect to the Company or that is likely to result in material harm to the Companys;
d. your willful failure to cooperate with an investigation authorized by the Company or initiated by a governmental or
regulatory authority, in either case, relating to the Company, its business, or any of its directors, officers or employees;
or e. a determination reached by an independent law firm investigation that you materially breached the Company’ s



discrimination and harassment policies, as may be in effect from time to time. 6. Section 409A; Parachute Payments. All
severance payments and benefits set forth in this letter shall be subject to the terms and conditions of Sections 9 (409A)
and 10 (Parachute Payments) of the Offer Letter. 7. Legal Fees. The Company shall reimburse, or directly pay on your
behalf, the reasonable legal fees in connection with the negotiation of this Agreement up to a maximum of $ 15, 000. 8.
Public Disclosures. — At least 24 hours prior representations-or-agreements-to disclosure, the Company will provide you
with the draft of any proposed public disclosure specifically related to you, including without limitation any 8- K or press
release , but-and a reasonable opportunity to make recommended revisions to such public disclosure. 9. Arbitration; Jury
Trial Waiver; Choice of Law. This letter shall be subject to the provisions set forth in Section 11 of the Offer Letter. 10.
Miscellaneous. This letter is intended to provide a financial incentive to you and is not #imited-intended to ;-confer any
fepfeseﬂ-t&tleﬂs—m&ée—el&ﬂﬁg—rlghts t0 contmued employment Nothmg in thls letter is mtended to alter your feeftl'l't'l‘ﬁeﬂt—

employment relatlonshlp, and except as 0therw1se modlﬁed herem w1th respect to severance ellglblllty, all other provision
provisions of the Offer Letter ., PITAA and Severance Plan remain in full force and effect. This letter is the complete, final
and exclusive embodiment the agreement between you and the Company with regard to the benefits provided for herein,
and it supersedes and replaces any other agreements (whether written or unwritten) you may have with the Company
concerning these matters (other than the Offer Letter, PIIAA, equity award agreements, and Severance Plan). The terms
of this letter may not be modified or amended except byin a written agreement signed by you and anether-a duly authorized
officer of the Company destgnated-by-. If you would like to accept the Company’ s offer of enhanced severance eligibility,
please sign below and return to me on or before January 29, 2025. Chairman, Board of Directors Accepted and —s-
RiehardJaequet-Chief People-Offteer-Agreed to-and-aceeptedby— / s / Kenneth Hahn Alan-B—Cardenas-Date:
ApritJanuary 29, 2025 Exhibit 19. 1 INSIDER TRADING POLICY (as amended on July 24, 2024) 1. Purpose. Coursera,
Inc. (“ Coursera ”, and collectively with its subsidiaries and branches, the “ Company ) is committed to promoting high
standards of honest and ethical business conduct and compliance with laws, rules and regulations. As part of this
commitment, the Company has adopted this Insider Trading Policy (this “ Policy ”) to establish guidelines and
procedures to prevent insider trading, or allegations of insider trading, involving the Company’ s securities. Insider
trading is not only illegal but also against the Company' s policy. Violations of this Policy will be taken seriously and may
result in disciplinary action, up to and including termination of employment, as well as potential legal and criminal
penalties. It is the responsibility of every Covered Person (as defined below) to understand and comply with this Policy.
2. Applicability. This Policy applies to the following persons and entities (collectively, “ Covered Persons ”): e all
employees, officers, contractors and consultants of the Company and members of Coursera’ s Board of Directors (“
Board Members ”); ® any family members of a Covered Person who reside with such Covered Person (including a child
away at college), anyone else who lives in such Covered Person’ s household, and any other family members whose
transactions in the Company’ s securities are directed by such Covered Person or are subject to a Covered Person’ s
influence or control (collectively, “ Covered Family Members ”); and e any entities, including any trusts, corporations,
or partnerships (including venture capital funds) that a Covered Person influences or controls (“ Controlled Entities ).
Covered Persons are responsible for the compliance of their respective Covered Family Members and Controlled
Entities. This Policy applies to all Covered Persons regardless of whether they are a resident of the United States or
another country. This Policy applies to all trading or other transactions in the Company’ s securities, including common
stock, options to purchase common stock, restricted stock units and awards, and any other securities that the Company
may issue, such as preferred stock, notes, bonds, and convertible securities, as well as derivative securities relating to any
of the Company’ s securities, whether or not issued by the Company. This Policy also applies to material nonpublic
information relating to any other company, including our customers or educator partners, obtained in the course of
rendering services to the Company, as further described below. 3. The Consequences; Reporting Violations The
consequences of insider trading violations can be substantial. For Covered Persons who trade on inside information (or
tip information to others): e disgorgement of profits; e prison sentence of up to 20 years (30 years in certain
circumstances); e civil penalty of up to three times the profit gained or loss avoided; andcriminal fine of up to $ 5 million
(no matter how small the profit). For a company (as well as possibly any supervisory person) that fails to take
appropriate steps to prevent illegal trading: e civil penalty of the greater of $ 1 million or three times the profit gained or
loss avoided as a result of the Individual’ s violation; and e criminal penalty of up to $ 25 million. In addition, plaintiffs
may claim that Covered Persons or the Company are also liable to contemporaneous traders. Further, if the Company
has a reasonable basis to conclude that a Covered Person has violated this Policy, whether or not knowingly, the
Company may impose sanctions, including dismissal for cause. In addition, the Company may issue stop- transfer orders
in order to enforce this Policy. An investigation by the U. S. Securities and Exchange Commission (the “ SEC ”) or any
other governmental agency, regardless of whether it results in prosecution, can tarnish one’ s reputation (as well as the
Company’ s) and irreparably damage a career. The size of a transaction has no impact on potential insider trading
liability. In the past, even relatively small trades (e. g., trades as small as $ 400) have resulted in SEC investigations and
lawsuits. Any Covered Person who violates this Policy or any applicable insider trading laws, or knows of any such
violation by any other Covered Person, must report the violation immediately to the Company’ s General Counsel or
Chief Financial Officer. 4 . Our Policy. No trading when in possession of material nonpublic information. If a Covered
Person is in possession of material nonpublic information (often referred to as “ inside information ) about the
Company , 2623-the Covered Person is not permitted to trade in the Company’ s securities except as otherwise specified
in this Policy (e. g. pursuant to a Trading Plan, as such term is defined below), or engage in any other action to take
advantage of, or disclose to others, such information. No disclosure of material nonpublic information or trading advice.



Covered Persons are not permitted to disclose material nonpublic information or provide trading advice to others (also
referred to as “ tipping ) while in possession of material nonpublic information about the Company. Liability for
tipping can extend to both the “ tippee ” — the person to whom the insider disclosed inside information — and you, as
the “ tipper, ” and will apply whether or not you derive any benefit from another’ s actions. 2 No trading or disclosure
with respect to material nonpublic information of other companies. No Covered Person who, in the course of rendering
services to the Company, learns of material nonpublic information about another public company (including the
Company’ s customers, suppliers or partners) (a “ third party company ), may, while in possession of such material
nonpublic information, (a) trade in that third party company’ s securities; (b) disclose material nonpublic information
about such third party company to anyone; (c) trade in the securities of another entity (including the Company’ s
securities) based upon material nonpublic information about such third party company or based on material nonpublic
information about the Company (i. e., “ shadow trading ”); or (d) give anyone trading advice about such other public
company. What is material nonpublic information? “ Material information ” is any information that a reasonable
investor would consider important in deciding whether to buy, hold or sell securities of the Company or any securities of
any other company as to which the person receives information not available to investors generally. In short, “ material
information ” includes any information that reasonably could affect the price of the Company’ s securities or any other
securities. Either positive or negative information may be material. It can be information about the Company or about a
company with which we do business. Examples: Common examples of information that will frequently be regarded as
material are: e earnings information and financial and operating results, projections of future earnings, losses, or other
business activity; ® news of a possible merger, acquisition, or tender offer; ® news of a possible material agreement,
collaboration, or partnership; e significant new products or services or delays in new product or service introduction or
development; e plans to raise additional capital through stock sales or otherwise; ® gain or loss of a significant partner
or customer; e discoveries, grants, or allowances or disallowances of patents; e changes in management; ® news of a
significant sale of assets; ® impending bankruptcy, restructuring, or financial liquidity problems; e changes in dividend
policies or the declaration of a stock split or stock repurchase e plans; e pending or threatened significant litigation or
regulatory proceedings, or the resolution of such litigation or proceedings; ® regulatory approvals or changes in
regulations that may materially impact the Company; e bank borrowings or other financing transactions out of the
ordinary course; ® changes in auditors or a determination that the Company’ s financial statements can no longer be
relied upon; and e significant cybersecurity incidents. Information is “ nonpublic ” if it has not been widely disseminated
to the public, which typically entails broad dissemination through a press release to national wire services or a filing or
furnishing to the SEC of a report on Form 8- K or other SEC filing. In all cases the responsibility for determining
whether a Covered Person is in possession of material nonpublic information rests with such person. 3 It may be
improper for a Covered Person to trade in the Company’ s securities immediately after the Company has made a public
announcement of material information, including earnings releases. We impose certain “ trading blackouts ” to ensure
that the Company’ s stockholders and the investing public will be afforded the time to receive the information and act
upon it. These are discussed below under the heading “ Trading Blackouts. ” To avoid the appearance of impropriety, as
a general rule, Covered Persons who are in possession of material nonpublic information about the Company should not
trade in the Company’ s securities until at least two full trading days have passed following the release of such
information. Thus, if an announcement were made after the market close on a Monday, Thursday generally would be
the first day on which Covered Persons would be able to trade. If an announcement were made after the market close on
a Friday, Wednesday generally would be the first eligible trading day. 20 / 20 Hindsight. If securities transactions
become the subject of scrutiny, they will be viewed after- the- fact with the benefit of hindsight. As a result, before
engaging in any transaction, Covered Persons should carefully consider how regulators and others might view their
transactions in hindsight. Transactions that may seem necessary or justifiable for personal reasons (such as the need to
raise money for an emergency expenditure) do not provide an exception to this Policy. Even the appearance of an
improper transaction must be avoided to preserve the Company’ s reputation for adhering to the highest standards of
conduct. Trading Blackout Periods. From time to time, the Company may require that Covered Persons suspend trading
because of developments known to the Company and not yet disclosed to the public. In that event, these persons are
advised not to engage in any transaction involving the purchase or sale of the Company’ s securities during such trading
blackout period, and may not disclose to others the fact that they have been suspended from trading (other than as
strictly necessary to prevent Covered Family Members and Controlled Entities from trading). Earnings Trading
Blackouts. All Covered Persons are subject to a stock trading blackout period beginning on the 16th day of the final
month of a fiscal quarter through and until two full trading days has passed after earnings for that quarter are released.
All Covered Persons whose employment or service with the Company ceases during a trading blackout period shall
remain subject to the blackout period for the duration of the blackout period. For the avoidance of doubt, no trading is
permitted at any time that a Covered Person is actually aware of material nonpublic information, even when a trading
blackout is not in effect. Restricted Stock Awards / Restricted Stock Units. This Policy does not apply to the vesting of
restricted stock or restricted stock units, or the exercise of a tax withholding right pursuant to which you elect to have
the Company withhold shares of stock to satisfy tax withholding requirements upon the vesting of any restricted stock or
restricted stock units. This Policy does apply, however, to any market sale of shares resulting from the vesting of
restricted stock or restricted stock units. Such transactions must take place when a trading blackout is not in effect (i. e.
during an open trading window). Stock Option Exercises. This Policy does not apply to the cash exercise of a stock
option. This Policy does apply, however, to any subsequent sale of the stock received upon the exercise of an option, as
well as the sale of stock as part of a cashless exercise of the option through a broker, as this entails selling a portion of the



underlying stock to cover the costs of exercise and / or taxes. Such transactions must take place when a trading blackout
is not in effect (i. e. during an open trading window). 4 Preclearance of trades of Company securities. To provide
assistance in preventing inadvertent violations and avoiding even the appearance of an improper transaction (which
could result, for example, where a Covered Person engages in a trade while unaware of a pending major development),
all Board Members, all individuals designated as * officers ” for the purposes of Rule 16a- 1 (f) under the Securities
Exchange Act of 1934, as amended (“ Section 16 Officers ), and certain employees of the Company in a position to have
access to material nonpublic information who are designated on a preclearance list by the Company’ s Chief Executive
Officer, Chief Financial Officer, or General Counsel from time to time (such persons, the “ Predetermined Insiders )
must obtain preclearance in writing from the Company’ s General Counsel or their designees (in the absence of a
General Counsel, our Chief Financial Officer) of all transactions in Company securities (e. g. sales, purchases, transfers,
gifts, etc.). Board Members, Section 16 Officers, and Predetermined Insiders must submit a written request for
preclearance of a transaction (including with respect to a transaction by their Covered Family Members or Controlled
Entities), unless the transaction is pursuant to a Trading Plan (as defined below). Unless revoked, a grant of preclearance
will generally remain valid until the close of trading five (5) business days following the day on which it was granted. If
the transaction does not occur during the five trading- day period, preclearance of the transaction must be re- requested.
The Company’ s General Counsel or their designee will maintain the list of Predetermined Insiders and will inform such
individuals of such status and the preclearance process. Preclearance does not relieve anyone of their responsibility
under SEC rules. All Covered Persons, whether subject to preclearance or not, are responsible for adherence to this
Policy, including, but not limited to: e not tipping or trading on material nonpublic information; e not trading during
trading blackout periods; e not trading for two full trading days after earnings announcements or other significant
Company announcements; and e not trading in securities on a short- term basis. If any Covered Person is in doubt of
whether or not preclearance is required, the Covered Person should inquire with the Company’ s General Counsel or
their designee (in the absence of a General Counsel, our Chief Financial Officer) or submit for preclearance as a
cautionary measure. 10b5- 1 Trading Plans. Rule 10b5- 1 under the Securities Exchange Act of 1934, as amended (“ Rule
10b5- 1 ”) provides an affirmative defense from insider trading liability under the federal securities laws for trading
plans that meet certain requirements. Trades by Covered Persons in the Company’ s securities otherwise prohibited by
this Policy may be permitted if they are executed pursuant to a trading plan (“ Trading Plan ”) that meets the following
requirements: e the Trading Plan must comply with the requirements of Rule 10b5- 1; e the Trading Plan is adopted
when a trading blackout is not in effect (i. e. during an open trading window); e the Trading Plan includes a
representation, as contemplated in Rule 10b5- 1, that on the date of adoption of the plan, the person seeking to trade
under such plan is not aware of any material non- public information about the Company or its securities and such
person is adopting the plan in good faith and not as a part of a plan or scheme to evade the prohibitions of Rule 10bS- 1;
5 e the first trade under the Trading Plan does not occur until expiration of the applicable SEC- mandated waiting
period (commonly referred to as the “ cooling off period ”); e the Trading Plan complies with any other applicable SEC
rules and regulations then in effect; and e the Trading Plan has been approved or acknowledged in writing in advance of
adoption by the Chief Financial Officer, General Counsel or their designee. Members of the Board of Directors, Section
16 Officers and Predetermined Insiders are strongly encouraged to only trade in the Company’ s securities pursuant to a
Trading Plan. Covered Persons who enter into a Trading Plan are not permitted to trade in the Company’ s securities
outside of the Trading Plan while it is in effect. Adoption of a Trading Plan does not exempt Covered Persons from
complying with the Section 16 six- month short swing profit rules or liability. The adoption, modification and / or
termination of a Trading Plan by Section 16 Officers and Board Members is subject to applicable SEC rules regarding
disclosure thereof and may otherwise be publicly disclosed by the Company. Termination or Amendment of Trading
Plans. Termination or amendment of a Trading Plan is discouraged. A Covered Person may only terminate his or her
Trading Plan as may be permitted by the terms of the Covered Person’ s Trading Plan and applicable SEC
requirements. Termination is effected upon written notice to the broker, and prior written notice must also be provided
to the Company’ s General Counsel or designee. If a Covered Person terminates their Trading Plan, any new Trading
Plan would be subject to the applicable SEC- mandated “ cooling off ” period and any other restrictions then in effect by
the SEC. Any modification of a Trading Plan that changes the amount, price, or timing of the purchase or sale of the
Company’ s securities underlying the Trading Plan will be deemed to be the same as terminating the Trading Plan and
entering into a new Trading Plan. As a result, the process for a Trading Plan modification is the same as the process for
initially adopting a Trading Plan, including being subject to a new “ cooling- off ” period. Post- Termination
Transactions. This Policy continues to apply to each Covered Person’ s transactions in Company securities even after
their employment, board service, or consulting services terminate. If you are in possession of material nonpublic
information when your service to the Company terminates, you may not trade in Company securities until that
information has become public or is no longer material. All Covered Persons whose employment or service with the
Company ceases during a blackout period shall remain subject to the blackout period for the duration of the blackout
period. Section 16 Officers, Board Members, and beneficial owners of over 10 % of a class of the Company’ s equity
securities who are subject to this Policy should be careful not to enter into separate buy and sell transactions for six
months after their termination of employment or service to ensure they do not violate the SEC’ s short- swing profit
rules. Company Transactions. Transactions by the Company in the Company’ s securities, such as repurchases of the
Company’ s stock, must comply with applicable securities laws. 6 S. Additional Prohibited Transactions. The following
activities with respect to securities of the Company are prohibited, unless otherwise specified below: ® Short sales of
Company securities are prohibited — This involves selling Company securities that you do not own in the expectation



that the price of the securities will fall, or as part of an arbitrage transaction. Note that federal securities laws also
generally prohibit 10 % holders, officers, and directors from engaging in short sales except under very limited
circumstances. ® Buying or selling puts or calls, or their equivalent positions, on Company securities is prohibited —
This includes options and derivatives trading on any of the stock exchanges or futures exchanges, including cashless
collars. ® Margin accounts or pledging Company securities is prohibited — This means securities held in a margin
account as collateral for a margin loan, and securities pledged (or hypothecated) as collateral for a loan. This also
includes borrowing from a brokerage firm, bank, or other entity in order to buy Company securities (other than in
connection with a so- called “ cashless ” exercise of options under the Company’ s stock plans). e Hedging or
monetization transactions involving Company securities are prohibited — Hedging or monetization transactions can be
accomplished through a number of possible mechanisms, including through the use of financial instruments, such as
prepaid variable forwards, equity swaps, collars, and exchange funds. Such hedging transactions may enable a Covered
Person to continue to own Company securities obtained through employee benefit plans or otherwise, but without the
full risks and rewards of ownership. When that occurs, the Covered Person may no longer have the same objections as
the Company’ s other stockholders. Accordingly, hedging and monetization transactions are not permitted. ® Trading in
securities on a short- term basis — Board Members, Section 16 Officers, and beneficial holders of 10 % of a class of the
Company’ s equity securities are subject to the SEC’ s “ short- swing ” profit rules, which requires the disgorgement of
any profit realized from any non- exempt purchase and sale of securities of the Company that occurs within a six- month
period. Accordingly, as a general rule, any Company securities purchased by such persons in the open market (i. e., not
including stock purchased upon exercise of an employee stock option or vesting of restricted stock units or under an
employee stock purchase plan) should be held for a minimum of six months or longer. 7 6. Individual Responsibility;
Company Assistance. Each Covered Person is responsible for adhering to this Policy and avoiding improper
transactions. In this regard, it is imperative that each Covered Person use their best judgment. Any Covered Person who
has any questions about specific transactions may obtain additional guidance from the Company’ s Chief Financial
Officer, General Counsel or their designee. However, any action on the part of the Company, or its employees or Board
Members, pursuant to this Policy (or otherwise) does not in any way constitute legal advice or insulate the individual
from liability under applicable securities laws. Section 16 Filings. While the Company expects to assist Board Members
and Section 16 Officers (including Covered Family Members and Controlled Entities of such persons) (collectively, «
Section 16 Reporting Persons ) with reports required to be filed pursuant to Section 16 of the Securities Exchange Act
of 1934 (“ Section 16 reports ), and expects such assistance to include form preparation for all Section 16 Reporting
Persons other than those who do not require such assistance, the obligation to file Section 16 reports (e. g. Forms 3, 4,
and 5) is a personal obligation of each such person, and the Company is not responsible for any failure to file accurate or
timely Section 16 reports. Each Section 16 Reporting Person must ensure that his or her broker provides the Company
with detailed information (including trade date, number of shares, and exact price) regarding every transaction
involving the securities of the Company, including gifts, transfers, and transactions executed under a Trading Plan or
precleared as required by this Policy immediately following execution for purposes of the filing of their Section 16
reports. 7. Modifications. This Policy has been approved by Coursera’ s Board of Directors (the “ Board ) and may be
modified by the Board as it deems appropriate from time to time. The Company’ s Chief Financial Officer or General
Counsel (or their designees) may, from time to time, make non- substantive modifications to this Policy (including,
without limitation, substitution of the names of the appropriate contact persons within the Company) with subsequent
notice to the Board. 8 Exhibit 21. 1 Subsidiaries of Coursera, Inc. SubsidiaryJurisdictionCoursera Australia Pty
LtdAustraliaCoursera Canada LimitedCanadaShanghai Kehai Management Consulting Co., Ltd. ChinaCoursera France
SASFranceCoursera Germany GmbHGermanyCoursera India Private LimitedIndiaCoursera Europe B. V. NetherlandsCoursera
LimitedSaudi ArabiaCoursera Singapore Pte. LimitedSingaporeCoursera FZ- LLCUnited Arab EmiratesCoursera UK
LimitedUnited Kingdom-KingdomCoursera International Holdings, LLCDelaware, U. S. A Exhibit 23. | CONSENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM We consent to the incorporation by reference in Registration
Statement Nos. 333- 254939, 333- 263273, and-333- 269960 , and 333- 277275 on Form S- 8 of our reports dated February 22
24  2024-2025 , relating to the financial statements of Coursera, Inc. (the “ Company ) and the effectiveness of the Company’ s
internal control over financial reporting appearing in this Annual Report on Form 10- K for the year ended December 31, 2023
2024 ./ s/ DELOITTE & TOUCHE LLP Exhibit 31. 1 CERTIFICATION PURSUANT TO RULES 13a- 14 (a) AND 15d- 14
(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934, AS ADOPTED PURSUANT TO SECTION 302 OF THE
SARBANES- OXLEY ACT OF 2002 [, JeffreyN-Gregory M . Maggionealda-Hart , certify that: 1. [ have reviewed this
Annual Report on Form 10- K of Coursera, Inc.; 2. Based on my knowledge, this report does not contain any untrue statement of
a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances under which
such statements were made, not misleading with respect to the period covered by this report; 3. Based on my knowledge, the
financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report; 4. The
registrant' s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as
defined in Exchange Act Rules 13a- 15 (e) and 15d- 15 (e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a- 15 (f) and 15d- 15 (f)) for the registrant and have: (a) Designed such disclosure controls and procedures, or
caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared; (b) Designed such internal control over financial reporting, or caused
such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance regarding



the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles; (c) Evaluated the effectiveness of the registrant' s disclosure controls and procedures
and presented in this report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of
the period covered by this report based on such evaluation; and (d) Disclosed in this report any change in the registrant' s
internal control over financial reporting that occurred during the registrant' s most recent fiscal quarter (the registrant' s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant' s internal control over financial reporting; and 5. The registrant' s other certifying officer and I have disclosed, based
on our most recent evaluation of internal control over financial reporting, to the registrant' s auditors and the audit committee of
the registrant' s board of directors (or persons performing the equivalent functions): (a) All significant deficiencies and material
weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect
the registrant' s ability to record, process, summarize and report financial information; and (b) Any fraud, whether or not
material, that involves management or other employees who have a significant role in the registrant' s internal control over
financial reporting. Date: February 22-24 , 2624By-2025By : / s / Jeffrey N-Gregory M . Maggionealdateffrey IN-HartGregory
M . MaggtonealdaPresident HartPresident , Chief Executive Officer, dnd Director (Principal Executive Officer) Exhibit 31. 2 1,
Kenneth R. Hahn, certify that: Date: February 22-24 , 2624B¥-2025By : / s / Kenneth R. HahnKenneth R. HahnSenior Vice
President, Chief Financial Officer, and Treasurer (Principal Financial Officer) Exhibit 32. 1 18 U. S. C. SECTION 1350, AS
ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES- OXLEY ACT OF 2002 In connection with the Annual
Report of Coursera, Inc. (the “ Company ) on Form 10- K for the fiscal year ended December 31, 2023-2024 as filed with the
Securities and Exchange Commission on the date hereof (the “ Report ), I certify, pursuant to 18 U. S. C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes- Oxley Act of 2002, that: (1) The Report fully complies with the requirements
of Section 13 (a) or 15 (d) of the Securities Exchange Act of 1934; and (2) The information contained in the Report fairly
presents, in all material respects, the financial condition and result of operations of the Company Exhibit 32. 2 Exhibit 97—+










