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Safe Harbor Notice

This presentation and any accompanying oral commentary include forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.
Forward-looking statements include all statements other than those of historical fact, including information concerning our future operating results and financial position, anticipated
future expenses and investments, business strategies and plans, market growth, market position and potential market opportunities, and the impact of acquisitions and business
alliances. These forward-looking statements are based on our current expectations, plans, and assumptions, which we have made in light of our experience in the industry, as well as
our perceptions of historical trends, current conditions, expected future developments, and other factors we believe are appropriate under the circumstances, taking into account the
information currently available to us. These statements are only predictions based upon our current expectations and projections about future events. Various factors, including those
identified in the "Risk Factors" section of our filings with the Securities and Exchange Commission ("SEC"), could cause our actual results, level of activity, performance, or achievements
to differ materially from those expressed or implied by these forward-looking statements. Additional factors that could cause actual results to differ materially from those expressed or
implied in forward-looking statements can be found in our other filings with the SEC which are available, free of charge, on the SEC's website at www.sec.gov. Any forward-looking
statement made by us in this presentation speaks only as of the date of this presentation and is expressly qualified in its entirety by the cautionary statements included in this
presentation. These statements are made as of October 29, 2024. We undertake no obligation to publicly update or review any forward-looking statement, whether as a result of new
information, future developments, or otherwise, except as may be required by any applicable laws. You should not place undue reliance on our forward-looking statements.

This presentation contains “non-GAAP measures” that are financial measures that either exclude or include amounts that are not excluded or included in the most directly comparable
measures calculated and presented in accordance with U.S. generally accepted accounting principles (“GAAP”). Among other non-GAAP measures, this presentation uses (1) non-GAAP
gross profit, which we define as gross profit adjusted to exclude stock-based compensation expense and the amortization and acquired intangible assets; (2) non-GAAP gross margin,
which we calculate as non-GAAP gross profit divided by revenue for the same period; (3) non-GAAP net income (loss), which we define as net loss adjusted adjusted to exclude
stock-based compensation expense, amortization of acquired intangible assets, and restructuring charges; and (4) adjusted EBITDA, which we calculate as net loss adjusted to exclude
interest income, interest expense, provision for income taxes, depreciation and amortization, other expense, net (including gains and losses from the remeasurement of foreign
currency assets and liabilities into their functional currency), stock-based compensation expense, and restructuring charges. These measures have limitations as an analytical tool and
should not be considered in isolation, or as a substitute for our results as reported under GAAP. These non-GAAP measures may also differ from non-GAAP measures used by other
companies. See the appendix for a reconciliation of the non-GAAP measures used in this presentation to the most directly comparable GAAP financial measure.

Unless otherwise noted, historical numerical figures and related graphics used in this presentation are accurate as of September 30, 2024. Numerical figures in this presentation have
been subject to rounding adjustments. Accordingly, numerical figures shown as totals in various tables may not be arithmetic aggregations of the figures that precede them.

The Udemy design logo, “Udemy,” and our other registered or common law trademarks, service marks or trade names appearing in this presentation are our property. This
presentation contains additional trademarks, trade names, and service marks of other companies that are the property of their respective owners. We do not intend our use or display
of other companies’ trademarks, trade names, or service marks to imply relationships with, or endorsement or sponsorship of us by, these other companies.
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Key takeaways

Exceeded expectations for Q3 2024 Revenue and Adjusted EBITDA

Delivered stronger-than-expected profitability driven by disciplined approach to
operational efficiency

Surpassed $500 million in Udemy Business Annual Recurring Revenue

@ Launched new Al-enabled capabilities on Udemy’s Intelligent Skills Platform,
including Al Assistant and Skills Mapping

@ Repurchased $51 million of Udemy stock or 6.3 million shares

Udemy
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Q3 2024 financial results and highlights

Q3 2024

Revenue $195.4M
Gross Margin 63%
Non-GAAP Gross Margin' 64%
Net Loss $(25.3)M
Non-GAAP Net Income' $10.1M
Adjusted EBITDA' $11.6M
Adjusted EBITDA Margin' 6%

1. Non-GAAP metric. Please see Appendix for reconciliation.

%

Change
YoY

6%

500 bps

400 bps

(51)%

31%

41%

200 bps

FX
Impact

(2) pts

Q3 2024
Guidance

$191M to $194M

2% to 3%

Exceeded Revenue and Adjusted EBITDA
guidance ranges

Total revenue of $195.4M increased 6%
YoY, including a negative impact of 2
percentage points from changes in FX
rates.

Delivered stronger-than-expected
profitability driven by disciplined
approach to operational efficiency
Surpassed $500 million in Udemy
Business Annual Recurring Revenue
Repurchased 6.3M UDMY shares for
approximately $51M during the quarter
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Category leading enterprise software performance

Annual Recurring Revenue ($M) $505M
$493M

$479M
$466M

$443M

. $420M
Udemy Business

396
Q3 2024 ARR $396M

Increased
14% YoY

Q12023 Q2 2023 Q3 2023 Q4 2023 Q12024 Q2 2024 Q3 2024

Net Dollar Retention Rate (NDRR)’ 112% 108% 106% 106% 104% 101% 99%
Large Customer NDRR? 120% 115% 114% 113% 111% 108% 104%
Udemy Business Revenue $95M $102M $109M $115M $118M $121M $126M
% YoY Growth 47% 36% 30% 27% 24% 19% 16%
FX Impact on % YoY Growth (3pts) (3pts) (2pts) (2pts) (2pts) (2pts) (2pts)
Udemy Business Customers 14,359 14,946 15,378 15,726 16,070 16,595 16,848
Udemy Business Gross Margin 65% 67% 68% 69% 72% 72% 74%

1. NDRRis calculated as the total ARR at the end of a trailing twelve-month period divided by the total ARR at the beginning of a trailing twelve-month period for the cohort of all UB customers active at the beginning of the trailing twelve-month period.
2. Large Customer NDRR is calculated as the total UB Large Customer ARR at the end of a trailing twelve-month period divided by the total Large Customer ARR at the beginning of a trailing twelve-month period for the cohort of UB customers with at least 1,000 ~
employees active at the beginning of the trailing twelve-month period Udemy



Large and growing enterprise
global customer base

16,848

Udemy Business customers

50%

Fortune 500

72%

Nikkei 225

Note: Data as of September 30, 2024

Key Q3 2024 Wins and
Expansions
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Vibrant consumer marketplace supports enterprise growth

Average Monthly Courses added
Learners Visitors Total Courses per month Instructors Languages
B Revenue = Segment Gross margin (in millions) Monthly Average Buyers (in thousands)
$75.6 $74.9 $79.2 $73.8 $69.3 1,414 1,366 1,442 1,286 1,312
Q323 Q423 Q124 Q224 Q324 Q323 Q423 Q124 Q224 Q324
YIY:  +1% % (2%) (4%) (8%) YIY: +7% +1% +4% (4%) (7%)

FX Impact: (Opts) (Opts) (2pts) (3pts) (3pts)

Note: Segment gross margins exclude stock-based compensation, depreciation, and amortization of intangible assets and capitalized software. Udemy



Action plan to prioritize operational efficiency

Udemy is continuing to execute on its operational efficiency initiatives and expects to achieve $130 to $150
million of Adjusted EBITDA by 2026, and to deliver 20% Adjusted EBITDA margin in 2027. Collectively, efficiency
actions announced through October 2024 will generate $50 million in annualized structural cost savings.

Adjusted EBITDA

$50M Cost-Savings

Reducing organizational layers
Optimizing GTM organization

Reallocating resources to
low-cost geographies

$130M - $150M

~$70M

~$35M
Non-headcount related’
$8M
I
2023A 2024E2

1. Includes marketing spend, professional services, software, and T&E.

2. Represents midpoint of Adjusted EBITDA margin guidance range / midpoint of total revenue guidance range
3. Represents preliminary outlook for 2025 Adjusted EBITDA.

2025E3 2026 Target

udemy
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Accelerating path toward high end of Adjusted EBITDA target

Achievement of $50 million of cost savings from operational efficiency initiatives relative to initial target of $25
million, provides greater confidence and visibility in achieving the 20% Adjusted EBITDA margin target in 2027

Adjusted EBITDA margin

Instructor Other Gross Operational Operating 2027
revenue share Margin efficiency expense target
change and improvements initiatives leverage

mix shift to UB

udemy
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Key initiatives to drive revenue growth

B

Reallocating resources
upmarket toward large
enterprise companies

e >5k Udemy Business
Large Enterprise
Customers

e 130k total large
enterprise companies
worldwide'

1. Capital 1Q, enterprises worldwide with 1,000 or more employees.

i

Expanding penetration
within existing customer
base of large enterprise
customers

e <10% penetration of
existing Udemy Business
Large Customer base

e $1.5B revenue
opportunity at 50%
penetration of installed
Large Customer base

%

Supporting growth
through strategic
partnerships

e Strengthens global
distribution capabilities

e Opens up new routes to
market

e Provides additional
ways to access the
Udemy platform

udemy



Strategic focus shift to faster growth large enterprises

Udemy
Business
>60%

of total

12 +*Dataas

$781M

Consumer
<40%
of total

SMB
~25% of UB

<

Large
Enterprise
~75% of UB

~

FY24 Revenue

Revenue Model

~90%
transactional

~10%
subscription

~100%
subscription

~100%
subscription

~55%
multi-year
contracts

Customers*

1.3M
Monthly Average
Buyers

>140K
subscribers

~12,000

~5k
(1k+ employees)

3Q24
Net Dollar
Retention

N/A

83%

104%

2024 Revenue
Growth Estimate

(6)%
midpoint of
guidance

Below segment
midpoint of 17%

Above segment
midpoint of 17%

Unit Economics

Subscription LTV
>5x transactional
LTV

LTV >3x SMB

Guidance Midpoint

of September 30, 2024

udemy
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Innovative new capabilities: Al Assistant & Skills Mapping

/

®0® G ouemy x {§ Cou

€ C 0 & leamingudemycom

< Home Python for Beginners: Lear Python Programming (Python 3)

today?

Q  Overview Q&A Notes Announcements Workspaces [[lall Reviews Learning tools

Summarize this
course

Learn Python Programming the Easy Way, Complete with Examples,

Quizzes, Exercises and more. Learn Python 2 and Python 3. Explihpyihon

45 145,625 3 hours
44002ratings  Students al

© Last updated April 2024

(&

+. AlAssistant | Beta

Course content X

How can I help you

Explain recursion as
iftoachid

How do| apply the
information from
this course into my
job?

Step 10f 2 | Define skill needs

®

<o . <
Resources © Skill definition
Answer the following questions to tell s about the skillneeds of your organization
or team. We will create a skill tree based on your employees’ needs and then
generate a learning path based on the skilltree.

Intro to skill rees.
Intake form best practices
Best practices for skill tree

diting
Describe the overall theme of your learning path in 10 words or less.

What do you want the learners to know and be able to do by the end of the
learning path? Include 1 o more specific skills

Which tools or technologies (if any) would you like the learning path to
include?

Which audience is this learning path intended for? See the following
resource for detals.

How proficient is the audience in these particular skills?

Beginner v

Define skill needs

(&

Build skill tree

)

Al Assistant
Keeps learners continuously engaged, recommending
relevant content and providing in-course support

Skills Mapping and Al-powered learning paths

Helps admins turn skill requirements into a curated
learning path mapped to UB course content.

udemy



Q4 and full year 2024 outlook

Q4 2024 Full Year 2024

Revenue $193 to $196 million $780 to $783 million
Udemy Business 0 0 0 0
Revenue YoY Growth 9% to 11% 16% to 18%
Consumer

0, 0, 0, 0,
Revenue YoY Growth (10)% to (8)% (7)% to (5)%
Adj. EBITDA Margin* Approximately 6% Approximately 4.5%

The revenue guidance range above assumes historical changes in FX rates will have a negative 2 percentage point impact on fourth
quarter year-over-year revenue growth and a negative 2 point impact on full year 2024 revenue growth. Udemy's revenue guidance
assumes FX rates will remain unchanged from the end of the third quarter of 2024.

14 *Udemy has not provided a quantitative reconciliation of forecasted Adjusted EBITDA to forecasted GAAP net income (loss) within this presentation because the company is unable, without making unreasonable Udemy
efforts, to calculate certain reconciling items with confidence



Key takeaways

Exceeded expectations for Q3 2024 Revenue and Adjusted EBITDA

Delivered stronger-than-expected profitability driven by disciplined approach to
operational efficiency

Surpassed $500 million in Udemy Business Annual Recurring Revenue

@ Launched new Al-enabled capabilities on Udemy’s Intelligent Skills Platform,
including Al Assistant and Skills Mapping

@ Repurchased $51 million of Udemy stock or 6.3 million shares

Udemy
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Monthly Average Buyers

Udemy Business Customers

Udemy Business Annual
Recurring Revenue

Udemy Business Net Dollar
Retention Rate

Udemy Business Large
Customer Net Dollar
Retention Rate

Segment revenue and
segment gross profit

Key Business Metrics Definitions

A buyer is a consumer who purchases a course or subscription through our direct-to-consumer offering. Monthly average buyers is calculated as the average of
monthly buyers during a particular period, such as a fiscal year.

We count the total number of UB customers at the end of each period. To do so, we generally count unique customers using the concept of a domestic ultimate
parent, defined as the highest business in the family tree that is in the same country as the contracted entity. In some cases, we deviate from this methodology,
defining the contracted entity as a unique customer despite existence of a domestic ultimate parent. This often occurs where the domestic ultimate parent is a
financial owner, government entity, or acquisition target where we have contracted directly with the subsidiary. We define a UB customer as a customer who
purchases Udemy via our direct sales force, reseller partnerships, or through our self-service platform.

We disclose our UB Annual Recurring Revenue, or ARR, as a measure of our enterprise revenue growth. ARR represents the annualized value of our UB
customer contracts on the last day of a given period. Only revenue from closed UB contracts with active seats as of the last day of the period are included.

We disclose our UB Net Dollar Retention Rate, or NDRR, as a measure of our enterprise revenue growth. We believe NDRR 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 UB customers. To calculate NDRR, we
begin with UB customers who are active at the beginning of a twelve-month period. Then, we divide the ending annualized recurring revenue, or ARR, for those
same UB customers at the end of the twelve-month period by the total ARR for those UB customers at the beginning of that twelve-month period. We calculate
ARR as the total annualized run-rate revenue of all UB customers with active licenses on the last day of a given period.

We calculate UB Large Customer NDRR as the total UB Large Customer ARR at the end of a trailing twelve-month period divided by the total Large Customer
ARR at the beginning of a trailing twelve-month period for the cohort of UB customers with at least 1,000 employees active at the beginning of the trailing
twelve-month period. We believe UB Large Customer NDRR reflects our ability to retain and expand our footprint with larger organizations, who present greater
opportunities for us to retain and grow revenue given the wider range of potential use cases and land-and-expand opportunities.

Segment revenue represents the revenue recognized from our two segments, Enterprise (or Udemy Business), and Consumer. Segment gross profit is defined
as segment revenue less segment cost of revenue, which include content costs, hosting and platform costs, customer support services, and payment processing
fees that are allocable to each segment. Segment gross profit excludes amortization of capitalized software, amortization of intangible assets, depreciation, and
stock-based compensation allocated to cost of revenue as our chief operating decision maker does not include the information in his measurement of the
performance of the operating segments.

udemy
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GAAP to Non-GAAP Gross Margin

($ in thousands)

2024 2023 J] 2004 203 |
Gross profit $ 123,055 107,458 $ 364,735 309,489
Stock-based compensation expense 1,807 1,788 5,277 5,130
Intangible asset amortization 430 725 1,880 2,175
Non-GAAP gross profit S 125,292 109,971 $ 371,892 316,794
Gross margin' 63% 58% 62% 57%
Non-GAAP gross margin? 64% 60% 63% 59%

" We calculate gross margin as gross profit divided by revenue for the same period

2 We calculate non-GAAP gross margin as non-GAAP gross profit divided by revenue for the same period

udemy
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GAAP to Non-GAAP Net Loss

($ in thousands, except per share amounts) Three Months Ended September 30, Nine Months Ended September 30,

Net loss $ (25,271) $ (16,767) $ (75,424) $ (87,046)
Stock-based compensation expense 23,402 23,484 70,424 71,720
Intangible asset amortization 658 1,021 2,568 3,154
Restructuring charges 11,275 - 11,275 10,263

Non-GAAP net loss $ 10,064 $ 7,738 $ 8,843 $ (1,909)
Weighted-average shares used in computing

i . 149,179,826 151,307,963 152,867,160 148,392,636
net income (loss) per share, basic
Effect of dilutive securities’ 1,453,697 6,095,804 3,562,339 -
Weighted-average shares used in computing

: : 150,633,523 157,403,767 156,429,499 148,392,636

non-GAAP net income (loss) per share, diluted
Net loss per share, basic and diluted S (0.17) $ (0.11) $ (0.49) $ (0.59)
Non-GAAP net income (loss) per share, basic $ 0.07 $ 005 $§ 0.06 $ (0.01)
Non-GAAP net income (loss) per share, diluted  $ 0.07 $ 005 $ 0.06 $ (0.01)

! 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

udemy



Adjusted EBITDA Reconciliation

($ in thousands) Three Months Ended September 30, Nine Months Ended September 30,

Net loss $ (25,271) $ (16,767) $ (75,424) $ (87,046)

Adjusted to exclude the following:
Interest income (4,732) (5,542) (15,655) (14,758)
Interest expense (504) 124 (424) 464
Income tax provision 863 811 2,692 2,924
Depreciation and amortization 6,340 6,183 19,515 18,069
Stock-based compensation expense 23,402 23,484 70,424 71,720
Other income (expense), net 185 (122) 11,077 2,181
Restructuring charges 11,275 - 11,275 10,263

Adjusted EBITDA $ 11,558 $ 8,171 $ 23,480 $ 3,817
Net loss margin’ (13%) (9%) (13%) (16%)
Adjusted EBITDA margin? 6% 4% 4% 1%

20 " We calculate net loss margin as net loss divided by revenue for the same period Gdemy

2 We calculate adjusted EBITDA margin as adjusted EBITDA divided by revenue for the same period



