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Coursera Inc. (COUR) is a leading online learning platform founded in 2012 by 
Stanford University computer science professors Andrew Ng and Daphne Koller. The 
company recently completed a merger with Udemy, another learning platform, 
creating a compelling investment opportunity. Since its 2021 IPO, Coursera's stock 
has declined from a high of $62 to a recent low of approximately $5. During the 
same period revenues grew from $415 million to $757 million, a CAGR of 16.2%.  
 
Coursera serves two primary customer segments. Learners — individuals seeking to 
start, switch, or advance their careers — and Enterprise customers, which include 
businesses, academic institutions, and government organizations using Coursera to 
develop workforce skills. The platform's catalog features over 15,000 courses, 
guided projects, specializations, and degree programs. Coursera partners with 
leading universities such as Yale, Rice, and the University of Arizona to offer 
accredited diplomas and advanced degrees. Major technology companies including 
Google and Meta use Coursera to deliver industry-recognized professional 
certificates. 
 
In 2025, Coursera delivered steady progress across key metrics: revenue grew 9%,  
Learners grew 17%, to 197 million total and enterprise customers grew 7% to 1,730 
On the Q4 2025 earnings call, CEO Gary Hart highlighted the company's improving 
financial discipline: record free cash flow of $78 million, up 32% year-over-year, and 
adjusted EBITDA margin expansion of 240 basis points to 8.4%. 
  
The combination of Coursera and Udemy creates a stronger, more diversified 
platform with over $1.5 billion in combined revenue, $1.15 billion in cash 
($4.02/share), and no debt. And cost synergies of $115 million annually are 
expected to be realized within 24 months of closing. Management noted, "We're at 
a pivotal moment in which AI is rapidly redefining the skills required for every job 
across every industry," and the merger positions the combined company to lead 
that transition.  
 
Our buy and $9 price target are based on merger cost synergies, strong free cash 
flow generation, large share buybacks and continued revenue growth of the 
combined companies. $9 per share is also equivalent to 6.5 X our 2028 adjusted EPS.   

FY2026 PROJECTIONS IN MM 

Revenue 1,656 

2026 EBITDA 247 

Enterprise Value 376 

EV/EBITDA 1.9x 

2028 EBITDA 423 

2026 OCF 237 

Capex 40 

Free Cash Flow 197 

Share Purchase 200 

CASH ADD (3) 

Cash $1,151 

FCF / Share $0.77 

Dividend / Share $0.00 

EPS $0.11 

Adjusted EPS $0.68  

FCF Yield/ SH 12.9% 

2028 ADJ EPS $1.38 

 
COUR INVESTOR RELATIONS 

MERGER PRESENTATION 

COUR SINCE 2021 IP 

 

Finding Efficient Frontiers 

https://investor.coursera.com/overview/default.aspx
file:///C:/Users/allen/Desktop/NU%20stoxs/COUR/Coursera-and-Udemy-Presentation.pdf
file:///C:/Users/allen/Desktop/NU%20stoxs/COUR/Coursera-and-Udemy-Presentation.pdf
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Share price $5.34    

 

   
PROJECTIONS IN MM 
fiscal yr 

2025 2026 2027 2028 
  

Income Statement           
Revenue 1,547 1,656 1,772 1,896   
EBITDA* 203 247 353 423   
Interest 1 1 1 1   
Pre-Tax Income (37) 38 155 236   
Net Income (46) 29 116 177   
Adj. FCF (pre-capex) 193 237 313 363   
Capitalized Expense 48 40 42 44   
Free Cash Flow 145 197 271 319   
Share Purchases - 200 240 200 

 

Retained Cash Flow 145 (3) 31 119 

Remaining Cash   $1,148  $1,179  $1,298  

GAAP EPS (diluted) -$0.16 $0.11 $0.51 $0.84 

Adjusted EPS (diluted) $0.41 $0.68 $1.09 $1.38 

FCF / Share $0.51 $0.77 $1.20 $1.50 

Dividend / Share $0.00 $0.00 $0.00 $0.00 

Valuations         

FCF Yield vs. Equity 10.6% 12.9% 17.8% 20.9% 

EV/EBITDA 1.9x 0.0x 0.0x 0.0x 

P/E Ratio -32.9x 47.4x 10.4x 6.4x 

Enterprise Value 376    

Net Debt (1,151) - - - 

 

Total Debt ($mm) - - - - 

Equity Market Cap 1,527 1,527 1,527 1,527 

Debt Ratios         

EBITDA/Interest NA NA NA NA 

Net Debt/EBITDA NA 0.0x 0.0x 0.0x 

Liquidity         

Cash 1,151       

Revolver availability -       

Total Assets 1,618       

Total Liabilities 772        
Book Value 846         
Book Value / share $2.96         
Debt Maturity Profile       

FY2026 FY2027 FY2028 FY2029 >FY2030   
- - - - -     

*NOTES: Broxton Adjusted EBITDA differs from COUR/UDEMY due to 
the inclusion of interest on cash 
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Please obtain further information by contacting us and or accessing BCA’s website or form ADV. Opinions expressed are as of the 
current date and subject to change without notice. BCA, Inc. shall not be responsible for any trading decisions, damages, or other 
losses resulting from, or related to, the information, data, analyses or opinions contained herein or their use, which do not constitute 
investment advice, are provided as of the date written, and are provided solely for informational purposes. This report, including its 
data and commentary, are for informational purposes only and have not been tailored to suit any individual. References to specific 
securities or investment options should not be considered an offer to purchase or sell that specific investment. There is no guarantee 
that the objective of any investment strategy will be achieved. Employees of BCA or its affiliates may have holdings in the stocks 
shown herein. All data presented is based on the most recent information available to BCA as of the date indicated and may not be 
an accurate reflection of current data. There is no assurance that the data will remain the same. This commentary contains or may 
contain certain forward-looking statements. Forward-looking statements involve known and unknown risks, uncertainties and other 
factors which may cause the actual results to differ materially and/or substantially from any future results, performance or 
achievements expressed or implied by those projected in the forward-looking statements for any reason. Price targets are mentioned 
for information purposes only. Nothing contained herein constitutes a recommendation to purchase or sell securities at any 
designated price or time. As always, past performance does not guarantee future results. SEC Rule 206(4)-1 disclosure: this report is 
approved by the CCO of Broxton Capital. Individuals should consider the inherent risks before investing and this report should not be 
construed as advice tailored to an individual’s investment criteria or objectives. In the normal course of our communications  or 
reports, we analyze, review and discuss current, past and possible future securities holdings. In the case of any security reviewed by 
us, it should not be assumed that recommendations made in the future will be profitable or will equal the performance of any 
profitable security that is reviewed or discussed. Also, from time to time we may also discuss and display, charts, graphs, formulas 
which are not intended to be used by themselves to determine which securities to buy or sell, or when to buy or sell them. Such 
charts and graphs offer limited information and should not be used on their own to make investment decisions. Please obtain further 
information by contacting us and or accessing BCA’s website or form ADV. http://www.broxtoncapital.com 310 208 2151    
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