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[Revised April 17, 2026] This article has been updated to reflect the April 9, 2026 shareholder approval of the Coursera—
Udemy merger (approved by 99.4% of Coursera votes and 99.9% of Udemy votes) and related developments. The
transaction now moves toward regulatory clearance with closing still expected in the second half of 2026 (M

classcentral.com).

Executive Summary

Coursera’s announced acquisition of Udemy — via a $2.5 billion all-stock merger approved by shareholders of both
companies on April 9, 2026 and expected to close in the second half of 2026 — creates an unprecedented online
learning entity. The combined company would unite Coursera’s university-affiliated degree and certification
offerings with Udemy'’s vast instructor-led course marketplace, positioning it to capitalize on surging demand for
workforce reskilling, especially in Al and technology fields (“! www.itpro.com) (°) investor.coursera.com). Indeed, analyst
projections and surveys highlight an Al-driven skills gap: one Gartner study reports that 85% of business leaders
expect a surge in skills development needs due to Al and digital disruption (*/ v gartner.com). By merging,
Coursera and Udemy project a combined revenue run-rate around $1.5 billion and $115 million in annual cost
synergies (I°/ www.hrdive.com). This report provides an in-depth analysis of the merger’s rationale, challenges, and
potential impact. It compares the combined scale (students, courses, revenues) to other major platforms, considers
integration strategies (such as leveraging generative Al for course creation and personalization), and examines real-world
precedents (e.g. LinkedIn’s earlier acquisition of Lynda.com). We find that on pure scale and breadth of offerings, the
merged entity would surpass any individual competitor — potentially making it the leading global learning platform in
terms of content and users. However, “leading platform” can be defined in multiple ways (market share, total users,
reach, innovation), and significant execution risk remains. We analyze both optimistic and cautionary perspectives. In
conclusion, the Coursera—Udemy merger has the ingredients to create a dominant player in online education, but
success will depend on seamless integration, quality control, and continued innovation in a highly competitive market.

Introduction and Background

The online learning market has experienced explosive growth over the past decade. Fueled by smartphone proliferation,
declining course prices, and the COVID-19 pandemic’s acceleration of remote education, platforms like Coursera and
Udemy have reached hundreds of millions of users worldwide. Concurrently, new demands have arisen from rapid
technological change: artificial intelligence (Al), automation, and digital transformation are reshaping jobs and skill
requirements. Companies and workers alike face intense reskilling pressures. For example, a 2024 Gartner survey found
that 85% of business leaders agree the need for skills development will “dramatically increase” due to Al and
digital trends (! www.gartner.com). Furthermore, 40% of the global workforce is projected to require reskilling within a
few years (‘° www.itpro.com). In this environment, large-scale learning platforms are strategically positioning themselves
to meet the worldwide upskilling demand.

Coursera (founded 2012) and Udemy (founded 2010) have emerged as two of the largest global MOOC (Massive
Open Online Course) platforms. Coursera partners with leading universities and corporations to offer structured
courses, specializations, and even full degrees (! investor.coursera.com) (") www.techradar.com). Udemy, by contrast,
operates largely as an on-demand marketplace, where anyone can create and sell a course to millions of learners —
covering everything from software engineering to personal development. Together, before the merger, they serve tens of
millions of registered learners: Coursera alone reached 168 million registered users by the end of 2024 (I°!
investor.coursera.com), and Udemy reported 77 million registered learners by 2024 (I°! investors.udemy.com).

On December 17, 2025, Coursera announced it will acquire Udemy in an all-stock transaction. Under the deal’s terms,
each Udemy share is exchanged for 0.800 shares of Coursera (a 26% premium over recent market prices); post-close,

Coursera shareholders would own ~59% and Udemy shareholders ~41% of the combined company ("'
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investor.coursera.com). The parties have publicly explained that the merger creates a “MOOC giant valued at $2.5 billion,”
expected to generate about $1.5 billion in annual revenue while eliminating $115 million in overlapping costs (I°
www.hrdive.com). Shareholders of both companies overwhelmingly approved the transaction at special meetings on April
9, 2026 (99.4% of Coursera votes and 99.9% of Udemy votes in favor) (**/ classcentral.com). The closing is now
anticipated in the second half of 2026, subject to remaining regulatory approvals (! investor.coursera.com).

This report explores the question posed: Will this Coursera—Udemy entity become the leading online learning platform?
We define “leading” in terms of scale (number of users/courses, revenue), breadth of offerings (content diversity and
quality), market influence, and innovation. Our analysis has several parts:

« Ahistory and profile of Coursera and Udemy, including their growth trajectories and business models.
« Market context: global e-learning trends, competitor landscape, and the strategic drivers (e.g. Al reskilling).
« Details of the acquisition deal (structure, terms, timing) and statements from leadership.

« Synergies and strategy: how the combined strengths may complement each other, especially in Al-enhanced
learning.

- Data analysis comparing the merged platform’s key metrics (users, courses, revenues) against other major players.
(Markdown tables below summarize these.)

« Case studies and analogies from other EdTech mergers or platform expansions.
« Discussion of implications for learners, instructors, institutions, and the industry, including potential risks.

« Consideration of future directions and scenarios (market share forecasts, regulatory aspects, technological trends,
etc.).

All key claims are backed by data or expert commentary, with inline citations to reputable sources. Our goal is a
comprehensive, objective assessment of what this merger could mean for the future of online learning.

The Coursera Platform: Origins, Growth, and
Offerings

Founding and Mission. Coursera began in 2012 when Stanford computer science professors Daphne Koller and
Andrew Ng launched a platform to “enable anyone, anywhere to transform their life through learning” (“”
blog.coursera.org). Initially focusing on free online courses from top universities, Coursera quickly gained traction. By its
7th anniversary (2019), Coursera reported 40 million learners globally (1! blog.coursera.org) (@ number that has since
skyrocketed). The company’s mission emphasizes accessible, high-quality education.Today, Coursera has partnered
with over 350 universities and corporate institutions worldwide (! investor.coursera.com).

Learner Base. Coursera’s registered learner count has grown rapidly. As of late 2024, Coursera had 168 million
registered users (I° investor.coursera.com) (up from 142 million at the end of 2023 (**) vyww.classcentral.com)). This
includes individuals who have created accounts; the number of active learners is smaller but still substantial. These
learners gained community access to thousands of courses and credentials. Notably, Coursera’s annual organic sign-
up rate surged during COVID-19: from roughly 2 million new learners per quarter pre-2020 to over 5 million per quarter in
2022-2023 ("I wyw.classcentral.com). Leadership cited 24 million new learners added in 2023, driven by pandemic-
driven demand for online skill-building (** www.classcentral.com).

Course Catalog and Content. Coursera’s catalog differs from Udemy’s in that courses are often tied to universities or
corporations. The platform hosts a broad suite of offerings: online courses (many free to audit, with a fee for
certificates), Specializations (multi-course series), Professional Certificates, and full degree programs (bachelor’s or

master's) in partnership with universities ("' vwww.techradar.com) (! investor.coursera.com). Overall, Coursera offers on the
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order of 10,000+ courses and programs (I’ www.techradar.com) (including thousands of individual courses, certificates,
and projects). Its notable partners include Stanford, Yale, Duke, and leading tech companies (Google, Meta, IBM,
Microsoft) that create applied certificate programs (" vwwww.techradar.com). Coursera also provides guided projects, cloud
certifications, and even language learning (in partnership with some providers).

Because of these partnerships, Coursera’s offerings are generally credit-bearing or industry-recognized credentials,
making them sought-after by learners aiming for career advancement or formal qualifications. For example, in 2025
Coursera emphasized that its courses from Yale, Stanford, Duke, and professional certificates from Google and Microsoft
were all available on its Coursera Plus subscription (") www.techradar.com). The platform also enables degree-granting
programs; for instance, Coursera reports thousands of current students enrolled in online bachelor’s and master’s
degree programs (often at prices far below traditional on-campus degrees).

Business Model and Finances. Coursera operates a mixed business model: free courses (audits), paid certificate
programs, individual course purchases, subscriptions (Coursera Plus), enterprise and government training sales, and
degree tuition. Its corporate segment (“Coursera for Business” and “Coursera for Government”) sells bulk access to
enterprises and public institutions. As of Q4 2024, Coursera’s enterprise customer count was ~1,612 (up 18% year-
over-year) ("l investor.coursera.com), with enterprise revenue growing modestly. In Q1 2025, Coursera added 7 million
new registered learners (a record quarter) and reported $179 million in Q1 revenue (*° investor.coursera.com), reflecting
strong continued demand. For full-year comparison, Coursera’s 2023 revenue was $636 million (21% growth over 2022)
(7w classcentral.com). With 2024 and 2025 continuing positive trends (guidance for 2025 was uplifted to about $725
million), projections suggest Coursera alone could top $700M+ by 2025. The company has pursued profitability; it
reported expanding gross margins (now ~60-64%) and has substantially reduced losses via “geography shift” (new deals

with large partners like Google) (*“*) www.classcentral.com) (*°) www.classcentral.com).

Platform Features. Coursera emphasizes an Al-enhanced learning experience. Even before the merger
announcement, Coursera’s CEO was touting tools like “Coursera Coach,” an Al-powered coach that helps guide learners
through courses. In a November 2025 earnings call, Al was mentioned over 50 times, underlining its importance; CEO
Greg Hart explicitly described Coursera’s “Al-enabled platform” and its Al tutor technology (°° vw.highereddive.com).
Coursera also deploys automated grading, peer interaction forums, and data-driven course recommendations. Its
platform supports 24+ languages (via translations and subtitles) and multiple content formats.

In sum, Coursera’s unique value has been structured, university-backed content and credentials at scale. Its strengths
include recognized brand associations, accredited programming, and enterprise/government clients. Limitations include a
smaller catalog (10k courses) and typically higher pricing per course. Nonetheless, it has achieved 168M registered users
(®linvestor.coursera.com) and a burgeoning portfolio of career certifications.

The Udemy Platform: Origins, Growth, and
Catalog

Founding and Growth. Udemy was founded in 2010 by Eren Bali (an international math competition winner) and
partners Oktay Caglar and Gagan Biyani, based on the idea of making quality education accessible globally (**
about.udemy.com). Originating from Bali’s own struggles with limited educational resources, Udemy built a marketplace
where anyone could become an instructor. Over the years, the platform amassed a vast library of courses and scaled
rapidly, particularly in technology, business, personal development, and creative arts.

Learner Base. Udemy has also amassed a very large global user base. By the end of 2024, Udemy reported 77 million
registered learners () investors.udemy.com) (with 8 million of those new in 2024 alone). This registered figure reflects
any user who has ever signed up, which is similar to Coursera’s metric. (Active monthly user counts are lower, but
Udemy does not publicly break that out.) The growth was steady: for comparison, in 2023 Udemy had roughly 69 million
learners (adding ~8 million in 2024). Growth drivers include Udemy’s large catalog, frequent promotions, and word-of-
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mouth in developer and hobby communities. The user base is highly international, spanning over 180 countries (with
particularly large presence in the US, India, Latin America, and emerging markets).

Course Catalog. Udemy'’s hallmark is volume and variety. Instructors (often independent experts and industry
professionals) can create video courses on almost any subject. As of 2025, Udemy’s course catalog exceeds 155,000
courses (“l www.techradar.com) — by far the largest library among major paid platforms. These courses cover everything
from programming languages (Python, Java, web development) and IT certifications, to business skills (marketing,
finance), design, language learning, and even niche hobbies (music, cooking, personal fitness). According to TechRadar’s
2025 platform survey, “Udemy offers a vast library of over 155,000 affordable business and personal development
courses” (“?l www.techradar.com). On the Udemy site itself, courses range in length from a few hours to dozens of hours,
and are sold individually (often at deeply discounted price points thanks to frequent promotions).

While anyone can publish on Udemy, the platform enforces basic content guidelines and generally keeps courses
comparatively up-to-date. Unlike Coursera’s academic focus, Udemy courses are practical and skills-focused, and vary
widely in depth and production values. Nonetheless, some Udemy courses have become extremely popular and
influential, especially in fast-changing tech areas where corporate certificates lag (for example, Udemy played a big role
in early Python and Al education among self-learners).

Udemy also created a Udemy Business arm to serve enterprises: organizations pay a subscription fee to allow their
employees to access a curated business-oriented course catalog. By the end of 2024, Udemy Business reported 17,096
total customers (enterprises and institutions) (! investors.udemy.com), with $494.5 million in recurring revenues
(annualized) and 98% net dollar retention (“*! investors.udemy.com). The growth rate in enterprise segment was about
18% in 2024 (“° investors.udemy.com). In addition to large companies, Udemy Business serves many small and mid-size
firms and educational institutions worldwide.

Financials and Business Model. Udemy is a for-profit company that chose to monetize this way: instructors upload
courses (for free), Udemy markets and sells them, and revenue is shared between Udemy and the instructor (the split
varies based on referral source and whether Udemy drives the sale). The platform’s average course price is kept low,
often under $20-$30 per course after discounts. This high-volume, low-price model has yielded substantial top-line
revenue. For 2024, Udemy reported $786.6 million in total revenue, up 8% year-over-year (°*! investors.udemy.com). Its
adjusted EBITDA turned positive in Q4 2024, and it executed a $150 million share repurchase program that year ()
investors.udemy.com) (“ investors.udemy.com), reflecting healthy cash generation. (Net losses were larger earlier but have
shrunk markedly.)

Udemy’s operating expenses remained high due to marketing and platform costs, but its gross margins (~63%) are
similar to Coursera’s. The user-first pricing strategy means Udemy benefits greatly from high volume of transactions. This
contrasts with Coursera’s model, which relies more on program fees and institutional contracts. Because Udemy’s root is
consumer-course sales, it has tended to focus on rapid user and course growth rather than heavy customization for any
one customer.

Key Differences (Coursera vs Udemy). In summary, Coursera and Udemy occupy different niches of the e-learning
ecosystem:

« Content Source: Coursera’s content is curated by universities and corporations (faculty-created), whereas Udemy’s
is user-generated (instructor-created).

« Audience: Coursera targets serious career learners (often university credit, professional certificates, degrees) and
enterprises/governments seeking certified training. Udemy targets a broad audience — IT professionals, hobbyists,
students — who want self-paced skill learning at low cost.

« Business Model: Coursera monetizes via degree programs, certificates, and enterprise licenses. Udemy sells
frequent one-off course purchases and subscriptions.

« Scale Dimensions: Coursera had ~168M users and ~10K courses; Udemy had ~77M users and ~155K courses by
2025 (see Table below). Udemy’s breadth is larger in course count, but Coursera’s depth of offerings (full degrees) is
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unique.

This complementarity — broad marketplace vs. structured curriculum — is the core rationale cited behind the merger (/!
wwwitpro.com) (P investor.coursera.com). Coursera offers brand prestige and formal credentials, while Udemy offers
sheer volume and diversity of practical skills courses.

Market Context: The Global Online Learning
Landscape

By the mid-2020s, online learning had become a huge global industry. Estimates vary, but the worldwide e-learning
market was projected at hundreds of billions of dollars by 2025, driven by corporate training, higher education,
professional development, and even K-12 digital education. For example, one industry report noted the global eLearning
market was expected to reach ~$320 billion by 2025+, with strong growth continuing (*°) vwww.demandsage.com) (projects
vary). This expansion has several drivers:

+ Workforce Reskilling: Businesses face rapidly evolving skill needs. The rise of Al and automation creates urgent training needs. In
addition to Gartner’s finding (85%+ of leaders see surging skill needs (‘4‘ www.gartner.comy), a separate IBM/Gartner study anticipates
40% of workers will need to reskill within 3 years due to Al impacts (°/ www.itpro.com). Both Coursera and Udemy explicitly

reference these studies to justify their merger (e.g. seeking to meet the “global Al reskilling wave” ([30] WwWWw.itpro.com)).

+ Globalisation and Accessibility: The internet has made high-quality courses available worldwide. Companies and governments now
can upskill millions of workers cheaply online rather than paying for travel or local seminars. For instance, educational organizations can
license an online degree program across countries.

+ Pandemic Legacy: COVID-19 forced many institutions to adopt online methods. Although in-person schooling resumed, much of the
convenience and acceptance for e-learning remained. Platforms like Coursera reported record usage during 2020-2022.

« Technology Advances: Mobile devices, high-speed internet, and Al tutors have lowered barriers. Coursera’s new “Coursera Coach” and
Udemy’s use of machine learning for course recommendations reflect these technologies. The use of VR/AR in training is still niche but
growing.

« Competition from Traditional Ed: Universities and publishers also expanded online offerings (e.g. edX, Khan Academy, MasterClass,
LinkedIn Learning via Lynda). Corporations like Microsoft and Google partner with MOOC providers or offer their own training libraries
(e.g. Google’s Growth programs). However, MOOC platforms remain central hubs of content. Notably, LinkedIn Learning (rebranded from
Lynda.com after Microsoft's $26B acquisition of LinkedIn in 2016) now claims around 16,000 courses for professional skills ([22]
www.techradar.com) and enjoys seamless integration with LinkedIn’s 930 million members (though Microsoft does not break out exact
user numbers for learning). Khan Academy, an education non-profit, reached tens of millions of students (primarily K-12) with free

lessons in math and science, but it is more content-focused (no formal courses or credentials). In short, no single platform dominated the
market prior to this merger — different players lead in different niches (academia, enterprise training, hobby courses, etc.).

In this landscape, scale and scope can confer advantage. Larger platforms can invest more in content development,
marketing, and technology, and may attract top instructors and partners. However, they also risk overlooking niche
segments or losing agility. Mergers like Coursera—Udemy thus aim to consolidate scale: combining two large but
somewhat different audiences and catalogs with the hope that the whole is greater than the sum of its parts.

Critically, this merger occurs amid intense investor and industry interest in Al-driven education. Both companies stated
that Al training is a major driver: “ [Coursera and Udemy] pointed to their complementary offerings and demand for Al
skills training” as a key rationale (°* www.highereddive.com). The joint message is that digital economies need a
unified, agile platform offering both deep credentials and broad skills training, delivered and personalized via Al. As the
companies’ announcement puts it: “We’'re at a pivotal moment in which Al is rapidly redefining the skills required for every
job across every industry. ... Together, we will ensure our millions of learners, thousands of enterprise, university, and
government customers, and expert instructors have a platform to keep pace with technology acceleration.” (°”!

investor.cou |’sera.com)
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Overall, the market context strongly favors large, Al-enabled learning providers. Recent surveys (like Gartner’s)
emphasize accelerator trends: “In the context of today’s Al-fueled disruption, many business leaders feel learning is too
slow to respond to the variety and velocity of skills needs,” according to the Gartner press release () www.gartner.com).
Industry analysts have noted a “huge Al reskilling wave” is coming (“° www.itpro.com). Against this backdrop, Coursera’s
and Udemy’s merger can be seen as a proactive strategic consolidation to address soaring demand for accessible, tech-
driven education globally.

Details of the Merger Deal

On December 16, 2025, Coursera and Udemy released a joint press statement (and later SEC filings) detailing their
definitive merger agreement (i°/ investor.coursera.com) (°° investor.coursera.com). Key terms are:

¢ Structure: All-stock deal. Each Udemy share converts into 0.800 shares of Coursera common stock ([3'” investor.coursera.com).

This offered Udemy shareholders a 26% premium to the average 30-day trading prices of each stock ([34] investor.coursera.com).

« Valuation: Based on the exchange ratio and stock prices as of Dec 16, 2025, the implied equity value of the combined entity is roughly
$2.5 billion (BBJ investor.coursera.com) (L36J investor.coursera.com). (Coursera’s management refers to the “$2.5B MOOC giant” in
media coverage (‘37] www.hrdive.com).) Udemy’s shareholders will own about 41% of the merged company, and existing Coursera

shareholders about 59% ([3’” investor.coursera.com).

« Governance: The transaction was unanimously approved by both boards in December 2025, and subsequently approved by
shareholders of both companies at special meetings held on April 9, 2026 — with 99.4% of Coursera votes and 99.9% of Udemy votes
cast in favor ([” classcentral.com). Coursera CEO Greg Hart will lead the combined company, with Andrew Ng continuing as Chairman;
the board will consist of nine directors (six from Coursera, three from Udemy). It does not include any special cash component; instead,
Coursera plans a “sizable share repurchase program” post-close ([38] investor.coursera.com), suggesting the company will return
capital to strengthen stock value after merging.

¢ Closing Timeline: The deal is structured to close in the second half of 2026. Shareholder votes were secured on April 9, 2026 ([1]
classcentral.com); remaining milestones include antitrust clearance in multiple jurisdictions and satisfaction of customary closing

conditions (lllJ investor.coursera.com). Both CEOs indicated they expect required approvals to be obtained as a formality.

« Synergies and Financial Rationale: In their earnings releases and press commentary, the companies forecast combined synergies of
roughly $115 million in annual cost savings within two years of closing ([391 investor.coursera.com) ([5] www.hrdive.com). Combined

2025 revenue is anticipated at about $1.5 billion ([5] www.hrdive.com). These figures reflect modest revenue overlap: Coursera was on
pace for ~$725M (2025 guidance) and Udemy ~$800M (2024 actual), so cross-selling could lift total. Cost savings come from eliminating
duplicate functions (e.g. in marketing, G&A, platform maintenance), as well as consolidation of corporate overhead.

« Statements by Leadership: Both CEOs emphasized complementary strengths. Coursera CEO Greg Hart said, “We’re at a pivotal
moment in which Al is rapidly redefining the skills required for every job... by combining the highly complementary strengths of Coursera
and Udemy, we will be in an even stronger position to address the global talent transformation opportunity...” ([3]
investor.coursera.com). Udemy CEO Hugo Sarrazin noted that Udemy has “helped millions of people master in-demand skills,” and that

“through this combination with Coursera, we will create meaningful benefits for our learners, enterprise customers, and instructors...

accelerate our Al-powered product roadmap, expand our global reach, and unlock substantial revenue and operating synergies...” ([40]

investor.cou rsera.com).

In summary, the deal merges two independent public companies into one publicly traded entity. By structuring it as stock,
the market will see immediate uplift in Coursera’s scale metrics (users, revenue, content). The “all-stock” nature shifts
much of the risk of integration outcomes to shareholders: Udemy shareholders effectively become holders of the new
combined firm. Analysts have noted that this merger aligns with many firms’ desire to reach scale in digital platforms and
leverage Al in training, which may make the deal “strategically and financially sound” (I°" vwww.itpro.com). The press has
largely reported the move as anticipated by industry trends (a “huge Al reskilling wave” (°°! www.itpro.com)) rather than as
a takeover battle or distressed sale.
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Strategic Rationale and Synergies

Executives and analysts highlight multiple strategic rationales for the merger. These can be grouped into thematic
categories:

1. Complementary Content and Customer Segments. Coursera and Udemy serve overlapping but distinct user needs. As one
announcement put it, the merger “combines Coursera’s structured degree and certification programs with Udemy’s instructor-led
marketplace” (LZTJ www.itpro.com). In practical terms, Coursera’s product strengths include academic coursework, professional
certificate programs, and full degree tracks — offerings that carry institutional recognition. Udemy’s strengths include an extraordinarily
broad catalog of practical skills courses and a highly engaged instructor community. By uniting them, the merged platform can offer
anything from an accredited online Master’s in Data Science to a self-paced course on Python, all under one roof. This “greater value,
impact, and choice” for millions of learners is highlighted as a key benefit ([4” investor.coursera.com). Enterprises benefit too: some
companies buy Coursera for formal training and Udemy Business for complementary short courses. Merging these could simplify
corporate sales and increase value propositions. Indeed, a merger FAQ states that Coursera’s consumer and business-training

capabilities are highly complementary, better positioning the combined firm for evolving workforce needs ([42] investor.coursera.com).

2. Al-Driven Platform Innovation. Both companies stress that enhanced Al capabilities will be at the core of the new platform. With their
combined R&D and data resources, they plan “accelerated Al-native innovation” (HSJ investor.coursera.com). This means using
machine learning and generative Al to improve every stage of the learning experience. For example, the press release promises shared
investments to deliver “verified skills, from discovery to mastery” (W‘J investor.coursera.com). In concrete terms, the platform could offer
smarter course recommendations, automated content summarization, real-time tutoring (like Coursera’s Al coach), language translation
(already 24 languages supported ([8| investor.coursera.com)), or even Al-generated practice questions. CEO Greg Hart described
Coursera as an “Al-enabled platform,” and emphasized that combining with Udemy will ensure learners “have a platform to keep pace
with technology acceleration” (°“) investor.coursera.com) (*°) www. highereddive.com). Udemy’s CEO similarly spoke of accelerating

" (mo}

“our Al-powered product roadmap investor.coursera.com). In summary, the merger is presented not just as combining old assets,

but as pooling technology to be more agile in adopting Al learning innovations.

3. Expanded Global Reach and Scale. The combined platform immediately reaches far more learners and content demographics.
Together they will serve an estimated quarter-billion registered users (245M combined by late 2025) and have the largest course library of
any single provider. This scale offers improved bargaining power and cost efficiency. For example, localization costs (translating course
materials, supporting new languages) can be shared. The press release mentions “expanded distribution” and better “go-to-market

capabilities” globally (‘44‘ investor.coursera.com). Having millions on one platform also attracts institutional partnerships (universities,

governments) who want broad exposure. The combined go-to-market force is touted as enhancing ability to attract new enterprise and
government clients. In effect, scale = expanded addressable market.

4. Operational and Financial Synergies. Finally, the companies quantify the expected operating synergies. Eliminating duplicate
corporate overhead (e.g. combined finance, legal, sales teams) is estimated to save about $115M per year ([391 investor.coursera.com).

Consolidating platform infrastructure and technology may also cut costs. In addition, revenue synergies may arise from cross-selling: e.g.
Coursera’s enterprise clients might be offered Udemy Business subscriptions, or vice versa. The management presentation claimed the

combined firm would be able to “unlock substantial revenue and operating synergies” (MOJ investor.coursera.com). For investors, the
improved cost structure and larger revenue base are financial incentives. (Coursera’s statement even announced a plan for a large stock

buyback post-merger (|38| investor.coursera.com), indicating confidence in generating excess cash.)

In sum, the strategic rationale is multifaceted: by merging, Coursera and Udemy aim to form a one-stop global
education platform with unmatched breadth of content, powered by advanced tech, and capable of dominating both
consumer and enterprise learning markets. Whether these synergies materialize will depend on careful integration (more
below), but the logic is clear: Coursera brings formal credibility and enterprise reach; Udemy brings diversity and scale;

28]

together they can accelerate innovation for Al-era learning (°’! www.itpro.com) () investor.coursera.com).

Quantitative Analysis: Scale and Market
Position
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https://www.itpro.com/business/two-of-the-biggest-online-training-platforms-are-merging-in-anticipation-of-a-huge-ai-reskilling-wave#:~:text=AI%20reskilling%2C%20as%20artificial%20intelligence,in%20adapting%20to%20technological%20shifts
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=Compelling%20Strategic%20and%20Financial%20Rationale
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=,faculty%20at%20leading%20universities%2C%20industry
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=%2A%20Accelerated%20AI,both%20career%20and%20business%20outcomes
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=%2A%20Accelerated%20AI,both%20career%20and%20business%20outcomes
https://investor.coursera.com/news/news-details/2025/Coursera-Reports-Fourth-Quarter-and-Full-Year-2024-Financial-Results/default.aspx#:~:text=match%20at%20L222%20online%20learning,Coursera%E2%80%99s
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=%E2%80%9CWe%E2%80%99re%20at%20a%20pivotal%20moment,%E2%80%9D
https://www.highereddive.com/news/coursera-to-acquire-udemy-to-create-25b-mooc-giant/808212/#:~:text=AI%20was%20mentioned%20over%2050,AI%20tutor%20called%20Coursera%20Coach
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=%E2%80%9CFor%20more%20than%2015%20years%2C,term%20financial%20profile.%E2%80%9D
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=,Financial%20Profile%3A%20Generates%20meaningful%20operating
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=%2A%20Stronger%20Long,development%2C%20and%20durable%20growth%20initiatives
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=%E2%80%9CFor%20more%20than%2015%20years%2C,term%20financial%20profile.%E2%80%9D
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=combined%20company%2C%20on%20a%20fully,a%20sizable%20share%20repurchase%20program
https://www.itpro.com/business/two-of-the-biggest-online-training-platforms-are-merging-in-anticipation-of-a-huge-ai-reskilling-wave#:~:text=AI%20reskilling%2C%20as%20artificial%20intelligence,in%20adapting%20to%20technological%20shifts
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=,expanded%20distribution%20to%20create%20more
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=coursera-udemy-merger-an-analysis-of-the-online-learning-market.pdf
https://intuitionlabs.ai/articles/coursera-udemy-merger-analysis?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=coursera-udemy-merger-an-analysis-of-the-online-learning-market.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=coursera-udemy-merger-an-analysis-of-the-online-learning-market.pdf
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An important measure of “leading platform” is size. Below we compare key metrics of Coursera, Udemy, and notable
peers before the merger. (Table formats are used for clarity.)

Platform Registered Learners (approx.) Course Catalog Enterprise Customers Annual Revenue (latest)
168 mition (1€] 3 [7) ) e 151 [17]
on ( 10,000 courses/programs ( 1,612 (Coursera for Business) ( $636M (FY2023) (
Coursera (2024)
investor.coursera.comy www.techradar.com) investor.coursera.com) www.classcentral.comy
3
77 million ([9] ~155,000 courses ([22] ~17,096 (Udemy Business) ([2\)] $786.6M (FY2024) ([24]
Udemy (2024) . .
mvestors.udemy.com) www.techradar.com) mvestors.udemy.com) |nvestors.udemy.com)
: ) . [22]
Linkedin Learning ~ (Part of LinkedIn, LMS users ~100s of ~16,000 courses ( X . .
(2016 acquisition) millons) Not publicly reported (Part of Microsoft; LinkedIn ~$15B*)
www.techradar.comy
110+ million global enroliments (2020 . . . . . )
edX (2U, 2024) ~3,500 courses (pan-university) Acquired by 2U in 2021 (Subsidiary of 2U, private)

estimate)

*LinkedIn Learning revenue not disclosed separately (LinkedIn services are bundled with Microsoft’s results).
Key observations from the above:

« Learners: Combined Coursera + Udemy would have ~245 million registered learners. This far exceeds any single competitor’s stated
user base. (For reference, Coursera alone was already the largest “pure MOOC" platform by users.) Even if many of these users overlap
in demographics, the merged firm’s access points and registrations are unrivaled.

e Courses: The combined catalog (~165,000 courses) dwarfs all others. For example, LinkedIn Learning offers ~16,000 courses ([22]

www.techradar.com) (mostly professional skills), less than 10% of Coursera+Udemy. By this metric (breadth of course offerings), the
new entity would be orders of magnitude larger than any rival.

* Revenue: Together they approach $1.42-1.5 billion in annual revenue (Coursera ~$0.64B+ and Udemy ~$0.79B). This is a very large
player, on par with traditional education companies or leading EdTech firms. For context, global education giants and skill providers range
in that ballpark (e.g., Udemy’s $787M). Few publicly traded pure-play e-learning companies exceed these figures. Combined revenue
allows for reinvestment, marketing scale, and continued content development.

+ Market Reach: Coursera already partners with hundreds of universities and has enterprise clients across many industries. Udemy’s
Business caters to tens of thousands of companies worldwide. Post-merger, the customer list (enterprises, governments, universities) is

likely the broadest in the industry. (For example, Udemy'’s corporate customers include Dropbox, E.ON, Itad Unibanco, etc. ([9]
investors.udemy.com); Coursera works with major universities and companies like Google.) This diversity of customer base is
unprecedented for one learning platform.

Given these comparisons, the merged Coursera-Udemy platform would be by far the largest in scale. No competitor
matches it in simultaneous breadth (courses) and reach (users and clients). If market leadership is defined by total
content and audience size, this new entity would be the undisputed leader.

However, scale is not the only measure. We must consider engagement and revenue per user, content quality, and
profitability. For example, Khan Academy reported ~44 million users as of 2022 (much smaller than Coursera or Udemy)
but is extremely influential in K-12. Similarly, LinkedIn Learning’s user count is opaque, but its integration into a
professional network and enterprise sales make it a different kind of leader. Nevertheless, on objective metrics, the
Coursera+Udemy combination leads in raw numbers.

To illustrate the transaction metrics themselves, consider a summary of the merger terms:

Metric Value or Terms
Deal Structure All-stock merger (0.800 Coursera share per Udemy share) ([34] investor.coursera.comy
Total Transaction Value ~$2.5 billion combined equity value (B‘6J investor.coursera.comy
Value to Udemy Shareholders 26% premium on prior 30-day stock prices ([BAH investor.coursera.co my
Pro Forma Ownership (post-close) Coursera shareholders ~59%, Udemy shareholders ~41% ([45] investor.coursera.comy
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https://investor.coursera.com/news/news-details/2025/Coursera-Reports-Fourth-Quarter-and-Full-Year-2024-Financial-Results/default.aspx#:~:text=match%20at%20L222%20online%20learning,Coursera%E2%80%99s
https://investor.coursera.com/news/news-details/2025/Coursera-Reports-Fourth-Quarter-and-Full-Year-2024-Financial-Results/default.aspx#:~:text=match%20at%20L222%20online%20learning,Coursera%E2%80%99s
https://www.techradar.com/pro/looking-for-online-summer-school-access-world-class-courses-on-coursera-plus-for-almost-half-the-price#:~:text=Coursera%20is%20currently%20offering%20a,subscription%20includes%20courses%20from%20prestigious
https://www.techradar.com/pro/looking-for-online-summer-school-access-world-class-courses-on-coursera-plus-for-almost-half-the-price#:~:text=Coursera%20is%20currently%20offering%20a,subscription%20includes%20courses%20from%20prestigious
https://investor.coursera.com/news/news-details/2025/Coursera-Reports-Fourth-Quarter-and-Full-Year-2024-Financial-Results/default.aspx#:~:text=million%20new%20registered%20learners%20during,number%20of%20Paid%20Enterprise%20Customers
https://investor.coursera.com/news/news-details/2025/Coursera-Reports-Fourth-Quarter-and-Full-Year-2024-Financial-Results/default.aspx#:~:text=million%20new%20registered%20learners%20during,number%20of%20Paid%20Enterprise%20Customers
https://www.classcentral.com/report/coursera-q4-2023/#:~:text=Full%20year%20revenue%20for%202023,and%20the%20degrees%20business%20also
https://www.classcentral.com/report/coursera-q4-2023/#:~:text=Full%20year%20revenue%20for%202023,and%20the%20degrees%20business%20also
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=,77%20million%20and%2017%2C096%2C%20respectively
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=,77%20million%20and%2017%2C096%2C%20respectively
https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=Total%20Customers%20%20,%28800
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=Total%20Customers%20%20,%28800
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=%2A%20Total%20revenue%20increased%208,5%20million%20increased
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=%2A%20Total%20revenue%20increased%208,5%20million%20increased
https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=,77%20million%20and%2017%2C096%2C%20respectively
https://investors.udemy.com/news-releases/news-release-details/udemy-reports-fourth-quarter-and-full-year-2024-results#:~:text=,77%20million%20and%2017%2C096%2C%20respectively
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=Under%20the%20terms%20of%20the,of%20the
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=59,Coursera%20anticipates
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=Under%20the%20terms%20of%20the,of%20the
https://investor.coursera.com/news/news-details/2025/Coursera-to-Combine-with-Udemy-to-Empower-the-Global-Workforce-with-Skills-for-the-AI-Era/default.aspx#:~:text=representing%20a%2026,of%20the
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=coursera-udemy-merger-an-analysis-of-the-online-learning-market.pdf
https://intuitionlabs.ai/articles/coursera-udemy-merger-analysis?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=coursera-udemy-merger-an-analysis-of-the-online-learning-market.pdf
https://intuitionlabs.ai/?utm_source=pdf&utm_medium=document&utm_campaign=article&utm_content=coursera-udemy-merger-an-analysis-of-the-online-learning-market.pdf
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Metric Value or Terms
) [11] ; ) e
Expected Closing Date Q2-Q3 2026 (subject to approvals) ( investor.coursera.comy
Combined Annual Revenue (projected) ~$1.5 billion (pro forma) (LSJ www.hrdive.com)
20
Annual Cost Synergies ~$115 million (run-rate within ~2 years) (“” investor.coursera.com
Post-Closing Capital Action Planned sizeable share repurchase 38 investor.cou rsera.comy

These figures come from official filings and press releases, underscoring the financial rationale behind the merger.

Case Studies and Industry Precedents

The Coursera—Udemy deal echoes several past moves in EdTech and workplace learning:

¢ Linkedin’s 2015 Acquisition of Lynda.com: Microsoft's LinkedIn acquired the online video course vendor Lynda.com for $1.5B in
2015, rebranding it as LinkedIn Learning. This combined Lynda’s content (around 4,000+ courses) with LinkedIn’s professional network
([22] www.techradar.com). Over time, LinkedIn Learning grew its catalog (now ~16,000 courses) and became a popular platform for
corporate training. This demonstrates how merging a network (LinkedIn) with a content library (Lynda) can scale a learning platform.
Post-merger, LinkedIn Learning leveraged LinkedIn’s data on skills and job profiles to recommend courses, similar to how the new
Coursera platform might use combined data. Importantly, LinkedIn-Lynda did not face significant antitrust issues, suggesting a large
platform merger in learning is feasible.

e 2U’s Acquisition of edX (2021): In 2021, online degree provider 2U (now called 2U, Inc.) announced plans to acquire edX (the non-profit
MOOC) for $800 million. This deal aimed to blend edX’s academic MOOC content with 2U’s degree programs. However, it drew criticism
from university founders (Harvard/MIT) and was ultimately restructured, with a new company called edX (backed by Harvard/MIT and
others) spun out separately. The key lesson is that consolidation in education platforms can be controversial — but Coursera-Udemy is
different in being two for-profit companies that both went public. Still, regulators will examine the deal under antitrust lenses, though the
total size ($2.5B) and existing competition (many platforms) suggest approval is likely.

+ Google and Microsoft Partnerships: Both Coursera and Udemy have strategic partnerships with tech giants. For instance, Coursera
hosts Google’s Professional IT and Data certificates; Udemy sells courses including Google and Microsoft certifications. While not
acquisitions, these partnerships show the value of aligning with tech companies. In the new combined platform, one might expect even
deeper content co-creation with industry leaders, given the broader reach.

o Marketplace vs. Curated Platforms: Udemy’s model resembles Amazon'’s for courses (open marketplace), whereas Coursera is more
like a university press. This merger unifies those models. In a sense, Amazon itself offers e-learning (via its AWS training), but on a
narrow topic. No exact precedent exists for merging a massive marketplace with a formal accreditation platform. In consumer tech, we
see parallels: e.g., Uber acquiring a mapping app to combine infrastructure with service portfolio. The Coursera-Udemy tie-up is unique in
EdTech, but its broad strokes (leveraging network effects, doubling as content-aggregate) align with standard industry consolidation logic.

Industry and Analyst Commentary: Early reactions have been mostly positive or analytical. Tech press headlines like
“Coursera to acquire Udemy to create a $2.5B MOOC giant” (°! www.hrdive.com) suggest a consensus that the merger
creates one of the world’s largest e-learning entities. Analysts quoted in HigherEd Dive note the “complementary
consumer and enterprise strengths” and emphasize the merger as a strategic alignment to meet Al-driven learning
demands (©°! www.hrdive.com). There is little indication yet of serious skepticism in public coverage, though independent
analysts will surely evaluate risks (see next section).

Implications for Stakeholders

The merger will affect numerous stakeholders across the education ecosystem:
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https://www.techradar.com/best/online-class-sites-do-these-online-courses-from-the-comfort-of-home#:~:text=2.%20,LinkedIn%20integration%20for%20showcasing%20certifications
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« Learners: For the ~245 million combined learners, the short-term benefit is a vastly expanded course catalog. A single subscription
(like Coursera Plus) might one day include both Coursera’s and Udemy’s courses under one pass, though pricing integration remains
speculative. Learners would gain increased flexibility (e.g. one could take a university Al certificate and also a Udemy guitar class).
However, concerns arise around user experience — merging two different platforms without confusing users will be challenging. Curricula
may overlap (e.g. both platforms offer Python courses); maintaining quality standards uniformly is a non-trivial task. Additionally, if one
platform’s pricing structure changes (e.g. Udemy raising prices or Coursera altering certificate fees), users may feel the impact. Overall,
most learners could view this positively due to more options and smoother enterprise offerings.

« Instructors and Content Creators: Instructors on Udemy advise one another on revenue splits and content quality. After the merger,
Udemy instructors might gain access to Coursera’s marketing and distribution channels, but they may also face higher competition or
stricter content guidelines. Coursera’s university instructors, who operate under different pedagogical standards, may need alignment with
the marketplace model. The press release pointed to “Al-enhanced tools, data-driven insights, and expanded distribution” for instructors
([46] investor.coursera.com). If delivered, this could empower educators (e.g. better analytics on student progress, Al tools to create/edit
content). On the flip side, smaller content creators could worry that a unified platform will favor big-name partners or large course authors,
potentially consolidating creator profits. Udemy’s founder narrative (“make quality education accessible to all” ([2” about.udemy.comy))
suggests the platform has valued democratizing teaching; preserving that spirit will require deliberate policy choices by the new
management.

« Corporate and Institutional Buyers: The combined entity becomes a powerful single vendor for companies and universities. For
corporations that already use both Coursera for Government and Udemy Business, the deal simplifies account management and could
offer bundled pricing. It may also increase competition in enterprise learning (e.g. against LinkedIn Learning, Pluralsight, etc.) and
possibly lead to better negotiated pricing due to scale. On the risk side, enterprises that heavily rely on one platform could face lock-in.
Regulators might evaluate whether the merger reduces choices for enterprise customers, though there are still many L&D options.
Governments seeking reskilling programs may favor such a large, turnkey solution. For universities, Coursera’s original partner
institutions likely have nothing to fear (they retain their course branding), but some may worry that business priorities could shift focus
away from purely academic offerings.

« Competitors in the Market: Other major platforms will feel pressure to respond. A combined Coursera—Udemy entity will set a high bar
in content variety and technology. Competitors like LinkedIn Learning may emphasize their own differentiators (tight integration with
professional networking, or focus on corporate leadership content). Smaller MOOC platforms (FutureLearn, skillshare, MasterClass, etc.)
may play up niche strengths (e.g. MasterClass’s Hollywood-curated courses). Some competitors could pursue mergers themselves to
keep pace; indeed, talks of acquisitions in EdTech have been common (2U/edX was one example). Investors might see Coursera—Udemy
as a catalyst prompting further consolidation.

« Regulators and Policymakers: While the education market is large, no single firm dominates to the point of outright monopoly.
Nonetheless, regulatory agencies will examine the transaction for anti-competitive effects, particularly in corporate training markets where
deals are more private. Data privacy and delivery standards in education are also concerns; however, as both firms are U.S.-based, U.S.
or EU regulators may simply require the standard signoffs. It is reassuring that no serious regulatory challenges have been reported

publicly. The deal’s timeline indicates confidence in closure by Q3 2026 ([MJ investor.coursera.com).

Opportunities and Risks

Opportunities

« Al and Personalization: With combined data on >240M learners, the platform can refine its Al-driven personalization. For example, a
learner’s progress in a Coursera machine learning certificate could trigger recommendations for relevant Udemy practice courses, or vice
versa. The companies have touted “Al-driven platform innovation” and “personalized dynamic learning experiences” ([47‘

investor.coursera.com). Building sophisticated recommendation engines and Al tutors is much easier at scale.

+ New Product Offerings: The merged company could innovate new products. Ideas include: subscription bundles (combine Coursera
Plus with Udemy Business), faculty and expert networks (exposing Coursera’s academic partners to Udemy’s instructor community),
and hybrid credentials (recognizing completion of a mix of Coursera and Udemy courses). They might also expand the degrees
business by bundling microcredentials from Udemy as part of larger academic programs.
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+ Global Expansion: Coursera and Udemy each have strengths in different regions. Their merger might accelerate expansion into
emerging markets. Coursera’s experience in Latin America, Asia, and the Middle East (through university partners) combined with
Udemy’s broad appeal in India, MENA, and Europe could open new partnerships (e.g. with local governments). Multi-language

translations could grow to dozens more languages beyond the current ~24 ([8] investor.coursera.com).

« Stronger Negotiating Position: The merged firm can negotiate better deals with content partners (e.g. exclusive industry certifications),
enterprise contracts, and platform distribution (like inclusion on subscription bundles or partnerships with device manufacturers). It will
also have stronger brand presence when bidding for large government grants or contracts.

« Employee and Talent Synergies: Combining teams allows talent pooling. Experts from Coursera and Udemy can cross-collaborate on
technology and curriculum. The press suggests a focus on “Al-native innovation” which likely leverages combined teams in data science,

engineering, and education design ([43] investor.coursera.com).

Risks and Challenges

« Integration Complexity: Merging two large platforms is notoriously difficult. Technical integration of infrastructure (video delivery, LMS
features, payment systems) could take years. There may be legacy systems and tech debt differences. User interfaces differ (Coursera’s
Ul vs Udemy'’s). Ensuring a seamless user experience will be a massive engineering project.

o Culture Clash: Coursera has an academic/bureaucratic culture, whereas Udemy is a fast-moving, marketplace-driven startup culture.
Aligning management philosophies and work processes is a non-trivial task. Retaining key personnel (especially among Udemy’s startup
roots or Coursera’s university liaisons) will require careful handling.

« Content Quality Control: With an enormous library, maintaining consistent quality is hard. Udemy already has measures (reviews,
ratings to weed out low-quality courses), but a unified leadership might tighten these further. There’s a risk that standardizing content
evaluation could alienate some Udemy instructors or slow new course approvals.

« Competition Response: Rivals may ramp up efforts. For example, LinkedIn Learning (backed by Microsoft's money), Coursera for
Government (which has partnerships with governments for digital skilling), or even in-house training platforms from big tech. The market
for enterprise training is competitive; if companies perceive less choice, they may look for alternatives (e.g. niche Bootcamps,
professional organizations).

« Regulatory Hurdles: Though unlikely to be blocked outright, regulators might impose conditions (e.g. requiring certain content remain
accessible, or data safeguards). The combined company would have more user data, so privacy compliance (GDPR/EU, COPPA, etc.) is
important, especially as both firms already cooperate with universities subject to such rules.

« User Loss or Backlash: Occasionally, very large mergers provoke negative sentiment. Some learners might worry a beloved platform is
changing focus or raising prices. If, for instance, Udemy were to eliminate its popular $10 sales (due to pricing pressure), it could lose
market share. Transparency with users and clear communication of changes will be crucial.

Overall, while synergies are plentiful, execution risk is significant. Historical M&A in tech has many examples of difficulties
(digital platforms especially). Success will require integrating content systems, cultures, and product roadmaps without
disrupting the core experiences that made each platform successful.

Future Directions and Outlook

Looking ahead, several factors will shape whether this platform becomes the global leader in online learning:

« Innovation Pace: The firms have emphasized Al. If the merged company can rapidly deploy next-generation learning technologies
(e.g. generative-Al tutors, VR classrooms, advanced analytics), they may further entrench their position. Continued investment in R&D
and partnerships with Al labs will be key.

« Expansion of Offerings: New subject areas (e.g. quantum computing, climate tech), credential types (micro-credentials, industry
badges), and learner cohorts (K-12, corporate execs, lifelong learners) could be targeted. The platform may also pursue verticals like test
prep or simulations. Watching where product development goes will indicate how “leading” the platform becomes in varied sectors.
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+ Market Competition: Competitor moves will test leadership. For instance, if Google or Amazon develop robust corporate learning
ecosystems, or if major universities launch competing online consortia, Coursera-Udemy must respond. Likewise, continued growth by
alternative models (bootcamps, hackathons, P2P learning) will carve out niches.

+ Regulatory and Academic Partnerships: The fate of MOOC accreditation (e.g. whether employers and universities continue to
recognize online credentials) will impact market share. Partners like Harvard, MIT (with edX), and others will remain influential. If major
academic players differentiate (e.g. by unbundling or creating open-learning initiatives beyond Coursera), it could challenge the combined
platform’s image in the higher-ed segment. On the other hand, governments might forge exclusive training agreements with the Graeco-
Udemy platform, bolstering its reach.

« Financial Performance: Investors will watch whether the projected cost savings and growth materialize. If combined earnings are strong,
the stock will be robust and fuel further expansion or acquisitions. If integration drags and costs mount, market confidence may wane.
The planned share repurchase program hints the company expects to return excess cash, but it also presumes robust profitability.

* Global Events and Trends: Large-scale events (like another pandemic, geopolitical shifts affecting internet access, or global initiatives
for upskilling) could amplify or dampen online learning demand. For instance, major push for Al education in Europe, or workforce
retraining in China, could either open new markets or create local competitors.

In any event, the merger signals a clear strategy: platform consolidation in online education. If executed well,
Coursera+Udemy could indeed set the standard for what an online learning ecosystem should be in the mid-2020s.
Whether learners, educators, and corporations will perceive it as the leading platform will depend on both quantitative
metrics (user numbers, revenue) and qualitative factors (content quality, innovation, global impact).

Conclusion

The combination of Coursera and Udemy heralds the creation of an unprecedented online learning platform in scale
and scope. By bringing together structured academic programs with an open course marketplace, the merged entity
covers virtually every segment of professional and personal education. Our detailed analysis finds that, on paper, the
merger yields a platform with hundreds of millions of users, tens of thousands of instructors, and hundreds of thousands
of courses — far surpassing any existing single competitor. Financially, the new company projects roughly $1.5 billion in
revenue and significant efficiencies (°) www.hrdive.com) (°% investor.coursera.com), which would make it one of the largest
players in EdTech.

However, “leading platform” is about execution as much as numbers. The merged Coursera—Udemy must successfully
integrate technologies and cultures, continue investing in Al-enhanced learning, and preserve the unique values of both
brands. Early statements from leadership emphasize leveraging Al and global reach (e.g. “accelerate our Al-powered
roadmap, expand global reach” (““) investor.coursera.com)). If those become reality, the platform could maintain a strong
leadership edge in innovation.

In summary, the Coursera/Udemy entity has the potential to become the dominant global online learning platform. Its
vast content library, user base, and financial resources position it ahead of rivals. But realizing that potential depends on
overcoming integration challenges and staying ahead in a fast-evolving market. Ongoing developments — from new
product launches to market share shifts — will ultimately determine whether it becomes the leading platform or simply the
largest.

Regardless of outcome, this merger sets a high-water mark for the e-learning industry and will shape future strategies of
competitors. Educators, learners, and businesses worldwide will be watching closely as this “MOOC giant” unfolds.
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IntuitionLabs - Industry Leadership & Services

North America's #1 Al Software Development Firm for Pharmaceutical & Biotech: IntuitionLabs leads the US market
in custom Al software development and pharma implementations with proven results across public biotech and
pharmaceutical companies.

Elite Client Portfolio: Trusted by NASDAQ-listed pharmaceutical companies.

Regulatory Excellence: Only US Al consultancy with comprehensive FDA, EMA, and 21 CFR Part 11 compliance
expertise for pharmaceutical drug development and commercialization.

Founder Excellence: Led by Adrien Laurent, San Francisco Bay Area-based Al expert with 20+ years in software
development, multiple successful exits, and patent holder. Recognized as one of the top Al experts in the USA.

Custom Al Software Development: Build tailored pharmaceutical Al applications, custom CRMs, chatbots, and ERP
systems with advanced analytics and regulatory compliance capabilities.

Private Al Infrastructure: Secure air-gapped Al deployments, on-premise LLM hosting, and private cloud Al infrastructure
for pharmaceutical companies requiring data isolation and compliance.

Document Processing Systems: Advanced PDF parsing, unstructured to structured data conversion, automated
document analysis, and intelligent data extraction from clinical and regulatory documents.

Custom CRM Development: Build tailored pharmaceutical CRM solutions, Veeva integrations, and custom field force
applications with advanced analytics and reporting capabilities.

Al Chatbot Development: Create intelligent medical information chatbots, GenAl sales assistants, and automated
customer service solutions for pharma companies.

Custom ERP Development: Design and develop pharmaceutical-specific ERP systems, inventory management
solutions, and regulatory compliance platforms.

Big Data & Analytics: Large-scale data processing, predictive modeling, clinical trial analytics, and real-time
pharmaceutical market intelligence systems.

Dashboard & Visualization: Interactive business intelligence dashboards, real-time KPI monitoring, and custom data
visualization solutions for pharmaceutical insights.

Al Consulting & Training: Comprehensive Al strategy development, team training programs, and implementation
guidance for pharmaceutical organizations adopting Al technologies.

Contact founder Adrien Laurent and team at https://intuitionlabs.ai/contact for a consultation.
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DISCLAIMER

The information contained in this document is provided for educational and informational purposes only. We make no representations
or warranties of any kind, express or implied, about the completeness, accuracy, reliability, suitability, or availability of the information
contained herein.

Any reliance you place on such information is strictly at your own risk. In no event will IntuitionLabs.ai or its representatives be liable
for any loss or damage including without limitation, indirect or consequential loss or damage, or any loss or damage whatsoever arising
from the use of information presented in this document.

This document may contain content generated with the assistance of artificial intelligence technologies. Al-generated content may
contain errors, omissions, or inaccuracies. Readers are advised to independently verify any critical information before acting upon it.

All product names, logos, brands, trademarks, and registered trademarks mentioned in this document are the property of their
respective owners. All company, product, and service names used in this document are for identification purposes only. Use of these
names, logos, trademarks, and brands does not imply endorsement by the respective trademark holders.

IntuitionLabs.ai is North America's leading Al software development firm specializing exclusively in pharmaceutical and biotech
companies. As the premier US-based Al software development company for drug development and commercialization, we deliver
cutting-edge custom Al applications, private LLM infrastructure, document processing systems, custom CRM/ERP development, and
regulatory compliance software. Founded in 2023 by Adrien Laurent, a top Al expert and multiple-exit founder with 20 years of software

development experience and patent holder, based in the San Francisco Bay Area.

This document does not constitute professional or legal advice. For specific guidance related to your business needs, please consult
with appropriate qualified professionals.

© 2025 IntuitionLabs.ai. All rights reserved.
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