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CAUTIONARY NOTES REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K (this “Form 10-K” or “Annual Report”) includes statements that are, or may be deemed to be, “forward-looking statements” within the
meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. For all such statements, we claim
the protection of the safe harbor for forward-looking statements provided by such sections and the Private Securities Litigation Reform Act of 1995, where applicable. All
statements, other than statements of historical facts, are forward-looking statements. These forward-looking statements include, but are not limited to, statements that
address activities, events or developments that we expect or anticipate may occur in the future, including statements with respect to our outlook, our product development
and planning, our pipeline, future capital expenditures, future share repurchases, anticipated financial results, the impact of regulatory changes, our current and evolving
business strategies, including with respect to acquisitions and dispositions, demand for our services, our competitive position, the benefits of new initiatives, growth of our
business and operations, the effectiveness of our products, the outcomes of litigation proceedings and claims, the state and future of skilling in the workplace, our ability to
successfully implement our plans, strategies, objectives, our ability to regain compliance with New York Stock Exchange listing standards, and our expectations and
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intentions. Forward-looking statements may, without limitation, be preceded by, followed by, or include words such as “may”, “will”, “would”, “anticipate”, “believe”,
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“estimate”, “expect”, “intend”, “plan”, “contemplate”, “continue”, “project”, “forecast”, “seek”, “outlook™, “target”, goal”, “objective”, “potential”, “possible”, “probably”,
or similar expressions, employ such future or conditional verbs as “may”, “might”, “will”, “could”, “should”, or “would”, or may otherwise be indicated as forward-looking
statements by grammatical construction, phrasing or context. Such statements are based upon the current beliefs and expectations of Skillsoft’s management and are subject
to significant risks and uncertainties. Actual results may differ materially from those set forth in the forward-looking statements. All forward-looking disclosures are

speculative by their nature, and we caution you against unduly relying on these forward-looking statements.

Factors, many of which are beyond our control, that could cause or contribute to such differences include those described under Part I - Item 1A. “Risk Factors” and Part II,
Item 7. “Management’s Discussion and Analysis of Financial Condition and Results of Operations” of this Annual Report. These factors should not be construed as
exhaustive and should be read in conjunction with the other cautionary statements included in this Annual Report and in our other periodic filings with the Securities and
Exchange Commission (the “SEC”). The forward-looking statements contained in this Form 10-K represent our estimates only as of the date of this filing and should not be
relied upon as representing our estimates as of any subsequent date. While we may elect to update these forward-looking statements in the future, we specifically disclaim
any obligation to do so, whether to reflect actual results, changes in assumptions, changes in other factors affecting such forward-looking statements, or otherwise, except as
required by law. You are advised, however, to review any further factors and risks we describe in reports we file from time to time with the SEC after the date of this Annual
Report.

Although we believe that the assumptions underlying our forward-looking statements are reasonable, any of these assumptions, and therefore also the forward-looking
statements based on these assumptions, could themselves prove to be inaccurate. Given the significant uncertainties inherent in the forward-looking statements included in
this document, our inclusion of this information is not a representation or guarantee by us that our objectives and plans will be achieved. Annualized, pro forma, projected
and estimated numbers are used for illustrative purposes only, are not forecasts and may not reflect actual results.

All forward-looking statements contained herein are expressly qualified in their entirety by the foregoing cautionary statements.
INDUSTRY AND MARKET DATA

Within this Form 10-K, we reference information and statistics regarding market share, industry data and our market position. Certain of this information has been obtained
from various independent third-party sources, including independent industry publications, news reports, reports by market research firms and other independent sources.
We believe that these external sources and estimates are reliable, but have not independently verified them. In addition, certain of this information and statistics are based on
our own internal surveys and assessments, which are developed in good faith using reasonable estimates. The information is based on the most current data available to us
and our estimates regarding market position or other industry statistics included in this document or otherwise discussed by us involve risks and uncertainties and are subject
to change based on various factors, including as set forth above.




PART I
As used throughout this Annual Report: (i) Skillsoft Corp. (together with its consolidated subsidiaries) are referred to as “Skillsoft”, “we”, “us”, or “our”); and (ii) “fiscal
2026 refers to our fiscal year ended January 31, 2026; “fiscal 2025” refers to our fiscal year ended January 31, 2025, and “fiscal 2024” refers to our fiscal year ended
January 31, 2024.

Item 1. Business

We were originally incorporated in Delaware on April 11, 2019 under the name “Hornblower Acquisition Corp.” Our name was changed to “Churchill Capital Corp II”” on
June 26, 2019, and to Skillsoft Corp. on June 11, 2021 (upon completion of our business combination with Software Luxembourg Holding S.A.).

OVERVIEW

Skillsoft® provides a skills management platform and associated learning solutions that are designed to help organizations manage the human and artificial intelligence
(“AI”) skills lifecycle, including visibility into the skills they have and the skills they need, closing skills gaps, matching skills to work, and understanding how skills
development impacts business performance.

Organizations are operating in an environment characterized by rapid technological change, including the adoption of AI. While Al systems can generate information and
automate tasks, we feel that enterprises benefit from structured systems to develop, measure, and govern both human and Al-enabled capabilities within controlled
environments. We believe that this shift is increasing demand for integrated platforms that extend beyond content delivery to provide skills visibility, benchmarking, and
workforce alignment.

In fiscal 2026, we evolved from a content-centric model to an integrated skills management platform, where we leveraged our market-leading curated learning content and
connected it to capabilities in content creation, skills benchmarking, Al-assisted learning, and role-based development journeys.

The Skillsoft platform combines primarily proprietary training content developed by Skillsoft across leadership and business, technology, and compliance subject areas.
This content is supplemented by licensed content and customer-created content. Our platform also includes skills measurement tools, analytics, and administrative controls
that enable organizations to deliver, manage, and measure workforce development programs at scale.

Al capabilities are built into the architecture of the Skillsoft platform and operate on its centralized skills data foundation. Interactions across the platform generate skills
signals that improve recommendations, benchmarking, personalization, and workflow automation over time.

We believe that Skillsoft’s unique capabilities, described below, set us apart as a trusted partner for workforce transformation and preparedness:

o End-to-End Skills Management: A unified platform that combines content, skills mapping, benchmarking, analytics, and administrative controls to support
workforce skill visibility, development, validation, and deployment.

o Blended Learning Experiences Across Modalities: Digital courses, interactive Al simulations, coaching, instructor-led training, bootcamps, practice labs, and
assessments delivered within a centralized learner and administrative experience designed to support applied skill development.

o In-Platform Content Creation: Enterprise tools designed to enable customers to create, customize, update, and publish learning experiences, including courses,
simulations, and skill benchmarks, while maintaining intellectual property (“IP”) protection and governance over their proprietary content.

o Embedded AI Functionality: Al capabilities integrated into personalization, simulation, benchmarking, content creation, and learner assistance within enterprise
learning frameworks.

o Enterprise-Scale Infrastructure: Security, compliance capabilities, and system integrations designed to support large, distributed organizations operating across
regions and regulatory environments.

e Measurement and Insights: Benchmarking and analytics that help to provide visibility into workforce capability, identified skills gaps, and development progress
in relation to organizational priorities.

OUR BUSINESS MODEL

Skillsoft has two operating and reportable segments: (i) Talent Development Solutions (“TDS”), which is comprised of both our Skills Management Platform and Learner
Platform, and (ii) Global Knowledge (“GK”), or our instructor-led training (“ILT”) platform. These two businesses are complementary.

Talent Development Solutions (TDS)

Our TDS segment is delivered through two platform offerings: (i) our enterprise-focused Skills Management Platform, which provides organizations with subscription-
based access to learning and workforce capability development tools, and (ii) our Learner Platform, which provides interactive, practice-based technology skill development
experiences for individual learners.

Our Skills Management Platform, which serves over 3,000 customers and 42 million employees worldwide, is delivered primarily through subscription-based agreements
that provide enterprise customers with access to our multi-modal learning offerings and related platform capabilities. Customers subscribe to curated learning content across
leadership and business, technology, and compliance subject areas, delivered through multiple modalities including digital courses, coaching, bootcamps, practice labs,
simulations, and assessments. Subscription arrangements may include varying combinations of content libraries and delivery modalities, reflecting enterprise scope and user
needs. Customers may also purchase expanded access to additional platform capabilities, including content creation and skills benchmarking tools. Contracts are typically
multi-year and priced based on enterprise scope, number of users, and product configuration.

Our Learner Platform serves approximately 59 million registered learners globally and provides interactive, practice-based experiences focused primarily on technology
skill development. The platform supports direct-to-consumer selling and delivery motions, offering hands-on learning environments that emphasize applied skill
development. The technology underlying this platform has also been deployed as an extension of our Skills Management Platform to support enterprise customers.

Global Knowledge

Our Global Knowledge (“GK”) segment provides instructor-led training delivered both in-person and virtually. GK is the live learning partner of choice for 75% of the
Fortune 100 corporations and offers vendor-authored and certified courses delivered by certified instructors. The portfolio in this segment focuses on technology and
professional certification training, including access to authorized content and interactive labs from leading technology vendors, with Leadership and Management content
also available. GK maintains longstanding partnerships with major technology companies and certification authorities, which support the delivery of accredited and
certification-aligned programs. The foregoing notwithstanding, the GK business is subject to strategic reviews currently underway. Although we continue to believe that the
totality of our offerings differentiates us in the market, delivering ILT through partnership with third parties as opposed to owning the ILT assets may be a better approach
for our integrated business model. If the strategic review results in a transaction or revised expectations regarding future cash flows, or if market conditions deteriorate



further, such developments could result in an interim impairment assessment of the GK reporting unit. See Item 7, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations.”

Combined, our TDS and GK offerings provide enterprise customers and learners with subscription-based access to learning, skills development, and instructor-led training
solutions delivered through a unified platform environment.




MARKET OPPORTUNITY

We believe that the market opportunity for our business is shifting from traditional training models to skills-based workforce management. As Al reshapes job roles and
business processes, organizations must reassess workforce capabilities and develop new skills. This shift is increasing demand for platforms that provide skills visibility and
measurable workforce development. Skillsoft is positioned to address an estimated $450 billion market opportunity across enterprise learning, workforce development, and
related skills management solutions.

Workforce transformation depends on the ability to manage skills at scale. Al adoption is accelerating changes in required competencies across industries, which we believe
increases the need for ongoing skills assessment, development, and measurement within enterprise environments.

Several structural trends support this perceived opportunity:

e Technology-driven job transformation: Approximately 1.1 billion jobs are expected to be transformed by technology over the next decade (World Economic

Forum, 2023).

e  Skills gaps limiting business performance: 60% of organizations identify skills gaps as a primary factor constraining business transformation (World Economic
Forum, 2023).

e Digital and AI adoption accelerating change: 60% of employers expect expanding digital access to redefine their businesses by 2030 (World Economic Forum,
2025).

e  Upskilling and reskilling as a strategic priority: 85% of employers plan to prioritize workforce upskilling, with Al, big data, cybersecurity, and technological
literacy among the fastest-growing skills (World Economic Forum, 2025)

o  Workforce readiness gap is growing: Approximately 90% of human resources professionals reported that their workforce is not fully prepared to meet future skill
requirements (Skillsoft 2025 Skills Intelligence Survey).

THE SKILLSOFT PERCIPIO® PLATFORM

Many organizations currently rely on a collection of point solutions for learning and talent development that address isolated components of skills management, which has
resulted in fragmented data architectures, limited interoperability, and technology environments that are not optimized to support advanced Al capabilities.

The Skillsoft Percipio Platform ("Percipio") is an Al-native enterprise skills management platform that is designed to enable organizations to manage workforce capabilities
within one unified system. The platform integrates learning content, skills data, proficiency measurement, and administrative controls across roles, learners, and enterprise
systems.

We believe consolidating these capabilities within a unified platform reduces complexity, improves data integrity and visibility, lowers total cost of ownership, and creates a
scalable foundation for skills intelligence, workforce planning, and Al-driven decision support.

Customers can use the platform to administer workforce planning and development initiatives, support professional development, deliver training for leadership, business,
technology and compliance needs, and align workforce capabilities with evolving business priorities.

Platform Architecture

Percipio is built on a centralized skills-based data architecture that connects roles, defined skills, learning activity, proficiency levels, and workforce insights within a unified
data model.

Al capabilities operate within this architecture through two layers. The foundational layer applies machine learning models and large language models to support skills
inference, content classification, contextual search, recommendation engines, and analytics workflows. These services operate across platform components within
enterprise-governed controls, including role-based access management, customer data isolation, and auditability.

A second layer delivers Al-enabled product functionality through platform features including CAISY®, Al Assistant, and LX Design Studio™. CAISY provides simulated
role-play learning experiences designed to support development of communication and interpersonal skills. LX Design Studio enables organizations to generate customized
learning content aligned to defined roles and skills within the platform.

These capabilities operate within the platform’s unified data architecture, supporting alignment between skills definitions, learning content, proficiency signals, and
workforce reporting.

Content Ecosystem

Percipio includes a portfolio of more than 431,000 learning assets across leadership and business, technology, and compliance subject areas and supports 52 localized
language variants.

Content is delivered through multiple modalities, including digital courses, microlearning modules, simulations, live instruction, labs, bootcamps, coaching, certification
preparation, assessments, and skill benchmarks. Al-enabled tagging and classification support alignment between content assets and defined skills within the platform’s data
model.

Technology & Developer Skills Suites: Content covering cloud platforms, cybersecurity, software development, DevOps, data science, Al, and related technical domains.
Offerings include online training, hands-on labs, practice environments, bootcamps, certification preparation pathways, and benchmark assessments designed to validate
technical proficiency.

Leadership & Business Skills Suites: Content focused on leadership development, management effectiveness, communication, productivity, project management, and
business strategy. Modalities include video instruction, simulations, interactive exercises, coaching-based experiences, and structured learning journeys aligned to role-
based competencies.

Coaching solutions include one-to-one coaching, group coaching, and coaching-enabled learning experiences delivered through communications platform as a service
(“CPaaS”) capabilities. The platform also includes a Frontline Worker Solution designed to deliver mobile-first learning experiences aligned to frontline roles, with content
and delivery formats intended to support access within operational work environments.

Compliance & Risk Skills Suites: The compliance catalog includes assets across regulatory and risk areas, including workplace conduct, ethics, data privacy, environmental
health and safety (“EHS”), and industry-specific requirements. Administrative controls support recurring assignment management, certification tracking, localization, and
audit-ready reporting within a centralized framework.



Content governance processes support lifecycle management, localization, version control, and certification alignment at enterprise scale.
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AI Content Creation
Percipio enables organizations to create and deploy learning experiences within the same skills-based architecture that governs licensed content.

LX Design Studio™: LX Design Studio supports the design and publication of courses, simulations, and assessments. The tool enables ingestion of proprietary knowledge
assets and instructional workflows. Al-supported services assist with content assembly, scenario generation, assessment development, and multi-language publishing.

CAISY ®: CAISY provides Al-driven simulation environments for applied skill practice. Capabilities include conversational role-play, presentation simulations, and voice-
enabled interaction. These experiences generate feedback aligned to defined skill frameworks within the platform.

These capabilities enable organizations to create contextualized learning aligned to internal processes, compliance requirements, and workforce development objectives.
Learning Management and Experience
Percipio includes integrated learning management and learner experience capabilities designed to support enterprise-scale deployment.

Administrative functionality supports assignment management, certification recurrences, compliance tracking, automated notifications, and centralized reporting across
geographies and regulatory environments. Historical training records may be maintained within the platform, and extended enterprise audiences can be supported.

Learner-facing capabilities include Al-supported recommendations aligned to defined roles and observed proficiency signals. Embedded integrations enable learning
experiences within enterprise productivity environments. Mobile access and localization support global workforce engagement.

The platform can function as a standalone learning management system or integrate with existing enterprise infrastructure while maintaining centralized skills visibility.
Skills Intelligence

Percipio includes skills intelligence capabilities that operate within its centralized skills-based data model. This model connects defined roles, required skills, learning
activity, and assessment outcomes within a unified structure.

Organizations can define and manage role catalogs, skill taxonomies, and job architectures within the platform. Skills data is updated through learning engagement,
assessments, certifications, and applied practice experiences.

Key capabilities include:

Role Advisor: Aligns job roles with defined skills and recommended learning pathways using Al-supported skills mapping.
Interactive Skill Benchmarks: Measures applied proficiency against defined standards and incorporates Al-assisted scoring and structured feedback.
Role-Based Development Journeys: Generates structured learning pathways aligned to defined role requirements and observed proficiency levels.

Workforce Dashboards: Provides reporting on skill distribution, proficiency levels, and learning progression.

These capabilities support role-to-skill mapping, skills gap identification, and proficiency tracking within a single administrative framework
Enterprise Architecture and Integrations

Percipio’s centralized architecture is designed to enable interoperability across enterprise systems while maintaining governance and data integrity.

o Learning Platform Integrations: Organizations can integrate the platform with their Learning Management System (“LMS”) or Learning Experience Platform
(“LXP”) to deploy, enable discovery of, and track Skillsoft learning experiences.

o Identity and Access Management: The platform supports Security Assertion Markup Language (“SAML”) for Single Sign-On (“SSO”), enabling learners to
access Skillsoft using enterprise credentials and supporting integration with existing identity management systems.

o Learning Record Store (“LRS”) Integration: Organizations can transmit and analyze learning activity data within their Learning Record Store (“LRS”),
regardless of where learners access Skillsoft experiences.

e Human Capital Management (“HCM”) and Human Resources Information System (“HRIS”) Integrations: The platform integrates with HCM and HRIS
systems to synchronize employee and role data, supporting automated learning assignments and alignment with workforce records.

o Enterprise Workflow and Productivity Integrations: The platform supports integration with enterprise productivity and customer relationship management
applications to enable learning experiences within operational environments.

o Cloud Marketplace Availability: The platform is available through enterprise cloud marketplaces, including AWS Marketplace.

Our Learner Platform

Our learner platform, TDS Learner, delivers a hands-on and comprehensive skilling solution. TDS Learner allows individuals and teams to learn, practice, and apply new
skills across the following areas: Al, Machine Learning, Cloud, Cybersecurity, DevOps, Programming, leadership, business, and more, in a unified interactive learning
environment.

With deep integration of generative Al (“GenAlI”) into TDS Learner, Skillsoft provides an interactive and immersive learning experience to help build critical skills. TDS
Learner’s new Al-powered capabilities elevate its interactive-first approach to skilling and help learners practice and apply skills in simulated work environments, and
address complex programming problems with greater confidence and efficiency. The enhancements include:

o Al Code Generator: By accessing large language models directly within TDS Learner, learners can gain hands-on experience using Al-generated coding tools as
part of the programming workflow and build critical Al-related skills.

o Code explanations and project hints: Al-powered coding assistance and an intelligent hint system provide learners with customized and contextualized
information based on the state of their code to help accelerate projects and improve debugging skills.

e Virtual coding assistant: Real-time feedback and custom guidance bring increased interactivity and personalization to learning journeys.
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OUR COMPETITION

The markets for digital learning, enterprise learning platforms, and skills and workforce intelligence solutions are competitive and continue to evolve as organizations adopt
skills-based workforce strategies and Al-enabled operating models. As these markets converge, the number and range of competitors have increased. Vendors that
historically operated in distinct categories are expanding through acquisitions, internal product development, and platform extensions, resulting in greater overlap across
content, platform infrastructure, skills data, and Al capabilities.

Our direct and indirect competitors include, among others:

Digital learning content providers focused on large-scale content libraries and learner access models;

Enterprise learning management and experience platforms, including those embedded within broader human capital management ecosystems;
Skills and workforce intelligence vendors that provide skills data, analytics, and talent mobility solutions;

Large enterprise software providers that offer adjacent workforce or Al-enabled capabilities; and

Within our ILT offering, companies that provide instructor-led training focused on vendor certified IT training and other professional certifications.

We believe the primary competitive factors within our market include breadth and quality of content and learning modalities, depth of skills intelligence and measurement
capabilities, Al-enabled platform capabilities, platform integration and interoperability, scalability, data security, ability to release innovative solution updates, credibility of
provider, industry experience, customer support, and price. Some competitors have significantly greater financial, technical, or marketing resources than we do. Price
competition remains intense, and continued market consolidation and advances in AI may increase competitive pressures and affect our ability to maintain or increase
market share or profitability.

SALES AND MARKETING

We sell our solutions primarily through a global direct sales organization focused on enterprise and public sector accounts. Our sales teams engage with learning, human
resources, technology, and business leaders responsible for workforce development, compliance, and skills strategy. We continue to evolve our go-to-market approach from
product- and content-based selling toward platform- and solution-based engagements aligned with defined workforce outcomes.

Our offerings are sold through subscription agreements that provide access to digital learning content and associated platform capabilities. Customers may expand
subscriptions over time to include additional content libraries, modalities, or platform functionality. We focus on customer retention and expansion through lifecycle
engagement and account development programs.

We also utilize indirect channels to extend market reach. These include managed service providers, strategic resellers, distribution partners, and technology alliances. We are
investing in the expansion of our partner ecosystem to support co-selling, joint go-to-market initiatives, and increased coverage in targeted markets and industries.

Marketing activities include digital demand generation programs, account-based engagement, customer and industry events, webinars, user conferences, and thought
leadership initiatives. These programs are designed to support pipeline development, strengthen brand positioning in skills management, and enable field teams with
consistent messaging and sales tools.

SEASONALITY

Our business is subject to significant seasonality in bookings and billings, with the fourth fiscal quarter typically representing more than 40% of annual volume. Our TDS
segment experiences more seasonality than our GK segment, with the fourth fiscal quarter typically representing nearly 50% of annual volume. We generally recognize
revenue from subscription fees on a straight-line basis over the term of the contract; thus, while our billings are seasonal, revenue recognition is not subject to significant
seasonality. However, accounts receivable and deferred revenue balances, as well as cash flows, are affected significantly by our seasonality.

INTELLECTUAL PROPERTY

Our success is contingent upon the protection of our rights in intellectual property. We rely upon a combination of copyright and trademark laws as well as license
agreements, intellectual property assignment agreements, confidentiality procedures, and employee invention assignment agreements to protect our proprietary rights. In
certain cases, we have also entered into, and will continue to enter into, confidentiality agreements with our employees, consultants and third parties to protect the
distribution of confidential information. We believe our intellectual property rights are a crucial component of our business.

As of January 31, 2026, we did not have any material patents. However, we do from time to time apply for patents on specific intellectual property related to our products.
During fiscal 2026, we filed 10 patent applications related to new products in our portfolio, although there is no guarantee that any or all will mature into enforceable
patents.

HUMAN CAPITAL RESOURCES

Skillsoft’s human capital strategy is grounded in a skills-first approach to workforce development and organizational alignment. We seek to attract, develop, and retain
employees with expertise across learning content, technology, Al, enterprise software, sales, customer success, and corporate functions. We emphasize internal mobility,
continuous skills development, and leadership accountability to align workforce capabilities with business priorities.

We provide employees with access to professional development resources, including learning opportunities available through the Skillsoft Percipio Platform. Our human
capital programs support performance management, succession planning, and operational continuity across global teams.

As of January 31, 2026, we had 2,199 full-time employees, 36 part-time employees, 8 part-time project-based employees, and 4 full-time project-based employees, for a
total of 2,247 employees. None of our employees are members of unions.

GOVERNMENT REGULATION

As a global company, our operations are subject to a variety of governmental and regulatory requirements. Significant costs and liabilities may arise from these
requirements or from new, modified or more stringent requirements. Although we strive to implement quality management systems and internal controls to mitigate our risk
of non-compliance, any failure to comply with governmental and regulatory requirements could have a material adverse effect on our business, results of operations,
financial condition and/or competitive position. Information regarding material effects of government regulations on our business is provided in Section 1A, Risk Factors.

AVAILABLE INFORMATION



We file annual reports on Form 10-K, quarterly reports on Form 10-Q, and current reports on Form 8-K, as well as proxy statements and other information with the SEC.
Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section
13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), are made available free of charge through our website at investor.skillsoft.com, as
soon as reasonably practicable after such documents are electronically filed with, or furnished to, the SEC. The contents of our website are not, however, a part of this Form
10-K or intended to be incorporated by reference in any other report or document we file with the SEC. The SEC maintains an Internet site, http://www.sec.gov, that
contains reports, proxy and information statements, and other information regarding issuers that file electronically with the SEC.
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Item 1A. Risk Factors

An investment in our securities involves a high degree of risk. You should carefully consider the following risk factors, together with all of the other information included in
this Annual Report, including matters addressed in the section entitled “Cautionary Notes Regarding Forward-Looking Statements,” before making an investment decision.
The occurrence of one or more of the events or circumstances described in these risk factors and elsewhere in this Annual Report or subsequent filings that we make with
the SEC, alone or in combination with other events or circumstances, may have a material and adverse effect on our business, cash flows, financial condition, and results of
operations. We may face additional risks and uncertainties that are not presently known to us or that we currently deem immaterial, which may also impair our business,
cash flows, financial condition, and results of operations. Therefore, the risk factors below should not be considered a complete list of potential risks that we may face. Note
that the risk factors below reflect our beliefs and opinions as to factors that could materially and adversely affect Skillsoft and its securities in the future; references to past
events are provided by way of example only and are not intended to be a complete listing or a representation as to whether or not such factors have occurred in the past or
their likelihood of occurring in the future. The following discussion should be read in conjunction with the financial statements and notes to the financial statements
included herein.

Risks Related to Our Business and Operations
The market for online learning solutions may not grow as we expect, which may harm our business and results of operations.

Our future success will depend in large part on the growth, if any, in the demand for online learning solutions. It is difficult to predict learner or partner demand for our
platform, learner or partner adoption and renewal, the rate at which existing learners and partners expand their engagement with our platform, the size and growth rate of the
market for our platform, the entry of competitive offerings into the market, or the success of existing competitive offerings. It may take customers a substantial amount of
time and resources to fully transition to an online platform or companies may face delays in doing so due to budget constraints, weakening economic conditions, or other
factors. We cannot assure you that adoption of our platform will also increase if and as market demand increases. If the market for online learning solutions does not grow
as we expect or our platform does not achieve widespread adoption, it could result in reduced customer spending, learner and partner attrition, and decreased revenue, any
of which would adversely affect our business and results of operations.

Increased competition may result in decreased demand for our products and services, which may result in reduced revenue and gross profits and loss of market share.

The market for corporate learning and talent development solutions is highly fragmented, rapidly evolving, and competitive. In addition to increased competition from new
companies entering the market, established companies are expanding their presence in the market through acquisitions of smaller companies, which directly compete with
us, and this trend is expected to continue. We also face competition from publishing companies, educational institutions, vendors of enterprise application software, and
human resource outsourcers, including those vendors with whom we have formed development and marketing alliances. Our primary sources of direct competition are:

enterprise software application providers with solutions they have developed to meet the needs of human capital management;
technology companies that offer learning courses covering their own products;

suppliers of digital or distance learning solutions;

free learning content;

internal education and training departments and human resources outsourcers of potential customers;

value-added resellers and network integrators; and

educational institutions.

Growing competition has resulted in unit price reductions and may lead to reduced revenue and gross profits, and loss of market share, any one of which would have a
material adverse effect on our business. Current and potential competitors have and may have substantially greater financial, technical, sales, marketing, and other
resources, as well as greater name recognition, and we may face increasing price pressures from competitors as buyers demand more value for their learning and talent
development budgets. Accordingly, we may be unable to provide digital learning and talent development solutions that compare favorably with new technology-led
techniques, other interactive training software or human capital management platforms, or new learning solutions. Our future success will depend upon the extent to which
we are able to develop and implement products which address emerging market requirements on a cost effective and timely basis. Product development is risky because it is
difficult to foresee developments in technology, coordinate technical personnel, and identify and eliminate design flaws. Any significant delay in releasing new products
could have a material adverse effect on the ultimate success of our products and could reduce sales of predecessor products.

Emerging technologies also impact the competitive landscape for learning and talent development solutions. New content development methodologies and/or features and
functionality, including Al and machine learning, that enhance the learner experience could adversely impact our ability to compete in the market. Large language model
programs such as OpenAI’s ChatGPT have decreased the cost of producing content significantly and the willingness of buyers to purchase learning solutions altogether.
New market entrants that provide technologies that improve the content delivery and/or management of learning solutions could also increase the level of competition in the
market. In addition, even if companies implement technology-based learning solutions, they may still choose to design, develop, deliver, or manage all or part of their
learning and development programs internally. If the shift to technology-based learning is not realized, or if companies do not use the products and services of third parties
to develop, deliver, or manage their learning and development needs, then some of our products and services may not achieve commercial success.

Lower priced solutions from competitors and access to free content have put pricing pressure on our solutions, and our ability to compete and maintain pricing will be
dependent upon our ability to differentiate our learning content and the learner experience our platform delivers.

We have a history of losses, and we may not be able to generate sufficient revenue to achieve or if achieved, maintain profitability in the future.

We incurred net losses of $139.8 million and $121.9 million during fiscal 2026 and fiscal 2025, respectively, and we had an accumulated deficit of $1.6 billion as of January
31, 2026. Our losses may continue as we make significant investments toward growing our business. We have invested, and expect to continue to invest, substantial
financial and other resources in developing our platform, including expanding our platform offerings, developing or acquiring new platform features and services,
integrating Al in our product offerings, expanding into new markets and geographies, and increasing our sales and marketing efforts. These expenditures will make
achieving and maintaining profitability, if achieved, more difficult, and these efforts may also be more costly than we expect and may not result in increased revenue or
growth in our business. Any failure to increase our revenue sufficiently to keep pace with our investments and other expenses could prevent us from achieving or, if
achieved, maintaining profitability or positive operating cash flows on a consistent basis. As a result, we can provide no assurance as to whether or when we will achieve
profitability. If we are not able to achieve, and if achieved maintain profitability, the value of our business and our Class A common stock (“common stock™) could decline
significantly, and investors could lose some or all of their investment.

We depend on senior leadership to manage and operate the business, and if we fail to retain and attract highly qualified employees our business could be harmed.
While we have maintained business continuity despite recent management changes, our success is largely dependent on the personal efforts and abilities of our senior

management. Failure to retain these executives, or the loss of certain additional senior management personnel or other key employees and the associated loss of institutional
knowledge and expertise, could have a material adverse effect on our business and future prospects, may adversely impact our ability to manage Skillsoft efficiently and



effectively, could be disruptive and distracting to remaining management and may lead to additional departures of existing personnel, any of which could have a material
adverse effect on our business, operating results, financial results and/or internal control over financial reporting.
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Skillsoft is a global business, and our success is also dependent, in part, on our ability to attract and retain qualified sales, marketing, and operational personnel capable of
supporting a larger and more diverse worldwide customer base associated with our growth initiatives. The loss of a significant number of our technology, content or sales
personnel and their services, particularly with respect to Al, could be disruptive to our innovation, development efforts and/or customer relationships. In addition, if any of
our key employees joins a competitor or decides to otherwise compete with us, we may experience a material disruption of our operations and business strategy, which may
cause us to lose customers or increase operating expenses and may divert our attention as we seek to recruit replacements for the departed employees.

Issues in the development and use of AI (including GenAI) and machine learning may result in liability or reputational harm.

We have and continue to build Al into many of our products and service offerings. Al presents new risks and challenges that could affect its use or application, and therefore
our business. The challenges presented by Al include, but are not limited to, the following:

e investing in Al is expensive, but insufficient investment in AI may cause us to fall behind competitors;

ineffective or inadequate AI development or deployment practices by us or others could result in incidents that impair the acceptance of Al solutions or cause harm

to customers and users;

the costs of our Al products and services are likely to increase;

our Al may fail to work properly or be expensive to maintain;

datasets used in AI may be overbroad, insufficient, or contain biased information;

content generated by Al systems may be offensive, illegal, or otherwise harmful;

intellectual property rights relating to Al are currently unclear;

Al developments could subject us to regulatory action, legal liability, new applications of existing data protection, privacy, and intellectual property laws, and other

laws (see “Regulatory and legislative developments on the use of AI and machine learning could adversely affect our use of such technologies in our products and

services”);

some Al scenarios present ethical issues or may have broad impacts on society;

e Al solutions may have unintended consequences or are controversial because of their impact on human rights, privacy, employment, or other social, economic, or
political issues;

e the use of Al applications may increase the incidence of cybersecurity incidents; and
market acceptance and consumer perceptions of products and services that incorporate Al technologies are uncertain and we cannot be sure the market will
continue to grow in ways we anticipate.

In addition to our proprietary Al technologies, we use Al technologies licensed from third parties, and our ability to continue to use such technologies at the scale we need
may be dependent on access to specific third-party software and infrastructure. We cannot control the availability or pricing of such third-party Al technologies, especially
in a highly competitive environment, and we may be unable to negotiate favorable economic terms with the applicable providers.

Demand for our products and services is susceptible to general global market and economic conditions.

Weakness in the United States, the European Union and/or the worldwide economy has had and could continue to have a negative effect on demand for our products and our
results of operations. For example, certain of our key markets, including the United States, have experienced, and may continue to experience, high rates of inflation and our
operating costs have increased and may continue to increase. We sell our products to business organizations and consumers whose decisions fluctuate based on general
economic and business conditions. The revenue growth and potential profitability of our business depend on demand for digital learning content and enterprise human
capital management application software generally and for learning and talent development solutions in particular. Companies may not view training products and services
as critical to the success of their businesses. If companies experience declines in their business or anticipate that they will experience such declines, whether as a result of
adverse economic conditions, competitive issues or other factors, they may decrease or forgo employee education and training expenditures to lower their expenses and may
do so before limiting their other expenditures. In addition, during economic or financial downturns, companies may slow the rate at which they pay us or may become
unable to pay their debts as they become due, which would have a negative effect on our results of operations and financial condition.

In addition, a portion of our customer contract value is attributable to the number of users of our products at each of our customers, which in turn is influenced by the
employment and hiring patterns of our customers and potential customers globally. To the extent that economic uncertainty or weak economic or financial conditions cause
our customers and potential customers to freeze or reduce their headcount, demand for our products and services may be negatively affected. Additionally, economic
downturns have historically resulted in overall reductions in spending on information technology and learning and talent development solutions as well as pressure from
customers and potential customers for extended billing terms. If economic, political, or market conditions deteriorate further, including as a result of actions taken by
governmental entities, or if there is uncertainty around these conditions, our customers and potential customers may elect to decrease their information technology and
people development budgets by deferring or reconsidering product purchases, which would limit our ability to grow our business and negatively affect our operating results.

New products introduced by us may not be successful.

An important part of our growth strategy is the continued development and enhancement of our existing offerings and the introduction of new learning content and the
delivery of enhanced platform features and functionality, which includes the integration of Al in our products and services. These activities can open new revenue streams,
ensure the currency of our content portfolio, and support customer renewals and upgrades. Despite our efforts, we cannot assure you that we will be successful in updating
and enhancing our current learning assets, developing and introducing new learning content, or delivering enhanced or new platform features and functionality, or that what
we develop or introduce will be met with commercial acceptance. The failure to successfully introduce new, and enhance existing, learning content and platform
functionality will not only hamper our growth prospects, but may also adversely impact our net income due to the development and marketing expenses associated with
those offerings. Further, even if we are successful in introducing new learning content and platform functionality, our new offerings could cannibalize the market share of
our existing offerings, resulting in lower growth than anticipated. There can be no assurance that sales cannibalization will not occur or become more significant in the
future to the extent we increase our presence in existing markets.

Our investments to transform and enhance the enterprise and customer learning experience through skills-based management may not generate expected results.

Through our dedicated platform, skills mapping, assessment, development, and measurement are connected, creating a consistent view of workforce capability, gaps, and
readiness as business needs evolve. Our evolution to a platform-based solution is intentionally engineered for effortless adoption, designed to enable organizations and
teams to improve employee and customer satisfaction, increase employee productivity and drive better business outcomes. However, the success of our platform relies on
the transition of organizations and learners to create role- and skill-relevant, interactive learning experiences in addition to the traditional learning model. Further,
customers, partners, and analysts may take time to fully understand our expanding capabilities, value proposition and differentiation. Our go-to-market strategy and
innovation efforts are centered on these transitions and, if we are unable to execute effectively on our platform strategy, clearly communicate our capabilities, or meet
evolving enterprise and customer expectations, demand for our solutions could be adversely affected and may not generate expected results.
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We may be unable to realize intended efficiencies and benefits from our comprehensive resource reallocation plan (“CRRP”) and go-to-market strategy, which may
adversely affect our profitability, financial condition or our business.

To operate more efficiently, we have undertaken the CRRP, which includes reducing and realigning our cost structure, investing into areas of our business that we believe
represent opportunities for significant growth, redesigning our go-to-market strategy and strengthening the focus on our core business. If we do not successfully manage our
CRRP and go-to-market strategy, our expected efficiencies and benefits might be delayed or not realized. The implementation of our CRRP may also be disruptive to our
operations, result in higher than anticipated restructuring charges, and otherwise adversely affect our results of operations and financial condition. Additional risks
associated with the continuing impact of our CRRP include employee attrition, the inability to hire new employees in the future, diversion of management attention, and
adverse effects on employee morale. In addition, we may incur impairment charges (in addition to those incurred during fiscal 2026) related to goodwill or other intangible
assets, which may be material and may exceed our current estimates. Furthermore, our ability to complete our CRRP and go-to-market strategy and achieve anticipated
benefits within the expected time frame, or at all, is subject to management’s estimates and assumptions and may vary materially from our expectations, including as a result
of factors that are beyond our control. Moreover, we could make changes to, or experience delays in executing our plans, which could cause further disruption and
additional unanticipated expense, and our business may not be more efficient or effective than prior to their implementation.

Our ILT offering relies on third parties to provide us with learning content and subject matter expertise and requires us to have content production relationships with
third parties for our courses and learning content, and our relationships with these third parties may be terminated or fail to meet our requirements.

We rely on independent third parties and subject matter experts to provide us with some of the learning content for certain of our courses and learning assets based on
learning objectives and specific instructional design templates which we develop. We also have arrangements with content development partners for the production of our
learning courseware and other digital learning assets. If these development partners and content providers/subject matter experts were to stop working with us, we cannot
predict whether content would be available from reliable alternative sources or that we could enter into development partner relationships on reasonable terms and in a
timely manner (or at all). In addition, reliance on third-party subject matter experts and delivery partner organizations that could change their subject matter personnel,
content, offerings, leadership, quality, or event schedule at any time, could cause revenue interruption. If one or more of these publishers were to terminate their licenses
with us, we may not be able to find substitute publishers for such content or we may be forced to pay increased royalties to these publishers to continue our licenses with
them.

In the event that we are unable to maintain or expand our current development relationships or enter into new development relationships, our operating results and financial
condition could be materially adversely affected. In addition, the collaborative nature of the development process under these arrangements may result in longer
development times and less control over the timing of delivery of certain product offerings. Our strategic partners may from time to time renegotiate the terms of their
agreements with us, which could result in changes to the royalty or other economic terms, which could reduce our gross margins.

The partners we rely on as part of the production process and for content or subject matter expertise may compete with us, which could harm our results of operations. Our
agreements with these third parties generally do not restrict them from developing content for our competitors or from competing directly with us.

If material weaknesses in our internal control over financial reporting are identified, we may fail to meet our reporting obligations and our consolidated financial
statements may contain a material misstatement, which, could result in the loss of investor confidence and negatively impact our stock price and financial condition.

As a public company, we are required to maintain internal control over financial reporting and to report any material weaknesses in such internal control. Section 404 of the
Sarbanes-Oxley Act (“SOX”) requires that we evaluate and determine the effectiveness of our internal control over financial reporting. Our internal control over financial
reporting will not prevent or detect all errors and fraud. Because of the inherent limitations in all control systems, no system of internal controls can provide absolute
assurance that misstatements due to error or fraud will not occur or that all control issues and instances of fraud will be detected. We cannot assure you that the measures we
have taken to date, and actions we may take in the future, will be sufficient to prevent or avoid potential future material weaknesses. Our current controls and any new
controls that we develop may become inadequate for a variety of reasons, including changes in conditions in our business. Further, additional weaknesses in our disclosure
controls and/or internal control over financial reporting may be discovered in the future. Any failure to develop or maintain effective controls or any difficulties encountered
in their implementation or improvement could harm our operating results or cause us to fail to meet our reporting obligations and may result in a restatement of our annual
or interim financial statements. This could also subject us to litigation or investigations requiring management resources and payment of legal and other expenses and
negatively impact the price of our common stock.

Our independent registered public accounting firm is currently required to attest to the effectiveness of our internal control over financial reporting each year. Our
independent registered public accounting firm may issue a report that is adverse in the event it is not satisfied with the level at which our internal control over financial
reporting is documented, designed or operating. Ineffective disclosure controls and procedures and/or internal control over financial reporting could also cause investors to
lose confidence in our reported financial information, which would likely have a negative effect on the trading price of our common stock. In addition, if we are unable to
continue to meet these requirements, we may not be able to remain listed on the New York Stock Exchange (“NYSE”). Also see “We are currently out of compliance with
the NYSE minimum market capitalization requirement and are at risk of the NYSE delisting our common stock; such a delisting could reduce the liquidity and market price
of our common stock, limit investors’ ability to make transactions in our securities, subject us to additional trading restrictions, and/or negatively impact our ability to raise
equity financing.”

Disruption to or failures of our platform and technology could result in our customers becoming unsatisfied with our platform and could harm our reputation.

The performance and reliability of our platform and the underlying technology are critical to our operations, reputation, and ability to attract and retain partners and learners.
Our partners rely on our platform to offer their courses and programs online, and learners must access our platform on a frequent and reliable basis. Our platform is complex
and relies on infrastructure provided by third parties, and may contain defects, errors, or vulnerabilities, or may not perform as contemplated. These errors, defects,
disruptions, breaches, or other performance problems with our platform could damage our or our partners’ reputations, decrease partner and learner satisfaction and
retention, negatively impact our ability to attract new learners and partners, and could result in large indemnity payments to learners and partners for losses suffered or
incurred in connection with any such defects or errors on our platform, or other liabilities relating to or arising from our platform. In addition, sustained or recurring
disruptions in our platform or its underlying technology could adversely affect our and our partners’ compliance with applicable regulations and accrediting body standards.

Further, if we fail to accurately predict the rate or timing of the growth of our platform or use of our other systems or networks, we may be required to incur significant
additional costs to maintain reliability. We also depend on the development and maintenance of the Internet infrastructure, including maintenance of reliable Internet
networks with the necessary speed, data capacity, and security. If we experience failures in our technology infrastructure or do not expand our technology infrastructure
successfully, then our ability to attract and retain partners and learners, our growth prospects, and our business would suffer.

We have experienced, and expect that in the future we will experience, interruptions, delays, and outages in service and availability from time to time due to a variety of
factors, including infrastructure changes, human or software errors, website hosting disruptions, and capacity constraints, which could affect the availability of services on
our platform and prevent or inhibit the ability of learners to access or complete courses and programs on our platform. Any disruption in its services, or any failure of a
third-party provider to handle the demands of our platform, could significantly harm our business and damage our reputation. We do not have control over the operations of
the facilities of the third-party providers that we use, and these facilities may be vulnerable to damage or interruption from natural disasters, cybersecurity attacks, terrorist
attacks, power outages, and similar events or acts of misconduct.






We are regularly subject to cybersecurity and other similar attacks. If our security measures are breached or unauthorized access to customer data is otherwise
obtained, our platforms may be perceived as insecure, we may lose existing customers or fail to attract new cust. 'S, OUF rep ion may be harmed, and we may
incur significant liabilities.

Our platform collects, stores, manages and otherwise processes third-party data, including our customers’ data and our own data. Our products and services, as well as our
technologies, systems and networks have been subject to, and may in the future be subject to, cyber-attacks, computer viruses, ransomware or other malware, fraud, worms,
social engineering, denial-of-service attacks, malicious software programs, intentional and unintentional insider threats and other cybersecurity incidents that have in the
past, and may in the future, result in the unauthorized access, disclosure, acquisition, use, loss or destruction of sensitive personal or business data belonging to us and our
customers.

Cybersecurity incidents can be caused by human error from our workforce or that of our third-party service providers, or other third parties on which we rely, by malicious
third parties, acting alone or in groups, or by more sophisticated organizations. Cyberattacks may now be crafted with Al tools to directly attack information systems with
increased speed and/or efficiency compared to a human threat actor or create more effective phishing emails. In addition, vulnerabilities could be introduced from the result
of incorporating the output of an Al tool, such as Al generated source code, that includes a threat. The risk of state-sponsored or geopolitical-related cybersecurity incidents
has also increased recently due to geopolitical tensions or incidents, such as the Russian invasion of Ukraine, the military conflicts in the Middle East and other international
discord.

New instances of unauthorized access to, or other security breaches of, our platforms or the other systems or networks used in our business, including those of our vendors,
contractors, or those with which we have strategic relationships, could result in the loss, compromise or corruption of data, loss of business, reputational damage adversely
affecting customer or investor confidence, regulatory investigations and orders, litigation, indemnity obligations, damages for contract breach, penalties for violation of
applicable laws or regulations, significant costs for remediation, and other liabilities.

Our platform and the other systems or networks used in our business are also at risk for breaches as a result of third-party action, or employee, vendor, or contractor error or
malfeasance, including as a result of intentional or accidental misuse of authorized access to our systems. Additionally, we and many other companies with whom we
interact increasingly rely on automated systems and processes, which create and heighten certain security threats. Security is one of the learning curricula we provide on our
platform, which may cause our platform to be a target for hackers and others, and which may cause our brand, credibility, and reputation to be particularly sensitive to any
security breaches. We have incurred and expect to continue to incur significant expenses to prevent security breaches, including deploying additional personnel and
protection technologies, training employees, and engaging third-party experts and consultants. However, since the techniques used to obtain unauthorized access or to
sabotage systems change frequently and generally are not identified until after they are launched against a target, we may be unable to anticipate these techniques or to
implement adequate preventative measures. We may also experience security breaches that may remain undetected for an extended period and, therefore, have a greater
impact on our platform, the proprietary and other confidential data contained therein or otherwise stored or processed in our operations, and ultimately on our business.

We cannot assure you that any of our efforts to manage cybersecurity risk, including adoption of a comprehensive incident response plan and process for detecting,
mitigating, and investigating security incidents that we regularly test through table-top exercises, testing of our security protocols through additional techniques, such as
penetration testing, debriefing after security incidents, in efforts to improve our security and responses, and regular briefing of our directors and officers on our
cybersecurity risks, preparedness, and management, will be effective in protecting us from such attacks.

While we maintain insurance to cover operational risks, such as cyber risk and technology outages, our insurance may not be sufficient to cover all liability from
cybersecurity incidents. These risks will likely increase as we expand our hosted offerings, integrate our products, services and solutions and store and process more data.
Moreover, delayed sales, lower margins or lost customers resulting from disruptions caused by cyberattacks, overly burdensome preventive security measures or failure to
fully meet information security control certification requirements could materially and adversely affect our financial results, stock price and reputation.

We expect that risks and exposures related to cybersecurity attacks will remain high for the foreseeable future due to the rapidly evolving nature and sophistication of these
threats.

We are also subject to increasing expectations and data security requirements from our customers. In addition, we must comply with increasingly complex and rigorous
regulatory standards enacted to protect business and personal data in various jurisdictions. For example, the European Union’s General Data Protection Regulation, and
similar legislation in other jurisdictions in which we operate, impose additional obligations on companies regarding the handling of personal data and provide certain
individual privacy rights to persons whose data is stored. Compliance with customer expectations and existing, proposed and recently enacted laws and regulations can be
costly; any failure to comply with these expectations and regulatory standards could subject us to legal and reputational risks. Misuse of or failure to secure personal
information could also result in violation of data privacy laws and regulations, proceedings against Skillsoft by governmental entities or others, fines and penalties, damage
to our reputation and credibility and could have a negative impact on our business and results of operations. Also see “Existing or future laws and regulations relating to
privacy or data security could increase the cost of our products, limit their use and adoption, and subject us or our customers to litigation, regulatory investigations and
penalties, and other potential liabilities.”

Failure to effectively optimize, retain, expand, and continue to increase the productivity of our direct sales teams and develop and expand our indirect sales channel
may impede our growth.

We will need to continue to increase the productivity and enhance the efficiency and effectiveness of our sales and marketing infrastructure in order to grow our customer
base and our business. Identifying, recruiting, and onboarding these team members and partners requires significant time, expense, and attention. Our business will be
seriously harmed, and our financial resources will be wasted, if our efforts do not generate a corresponding increase in revenue, and we may be required to sacrifice near-
term growth and divert management time and attention in order to drive growth. In particular, if we are unable to successfully optimize our sales structure to strengthen core
competencies, align incentives, improve retention, and grow new business, we may not be able to significantly increase our revenue, profitability, and/or free cash flows.

Our market share for instructor-led, synchronous, learning is expected to continue to decline.

During our last three fiscal years, our GK segment, which accounted for 21.2%, 23.6% and 26.8% of our revenues in fiscal 2026, fiscal 2025, and fiscal 2024, respectively,
experienced a decline in bookings and revenue from the applicable immediately preceding fiscal year. The future success of our ILT platform will depend on our ability to
offer clients the learning solutions they need in the format they desire and trust. It remains unclear what evolving customer preferences will be on the in-classroom learning
market and other instructor-led training, including synchronous remote learning. In connection therewith, we are exploring strategic alternatives with respect to our GK
business. See “Our exploration of strategic alternatives with respect to our GK business may not be successful and may disrupt our ongoing business, result in increased
expenses and present certain other risks” below.

A loss of our status as an authorized training provider with one or more key technology vendors could adversely affect our business.
Our GK segment derives a large portion of its revenue in any financial reporting period from delivering corporate training as an authorized training provider for certain

technology companies, and has a concentrated portfolio of relationships with these technology companies. Our status as an authorized training partner for certain key
technology companies provides certain benefits, including, among others, the ability to use official curricula created by key technology vendors, to receive subsidies and



other financial incentives provided by these technology vendors to support training on their products, representation on official training websites operated by the technology
vendors, and the ability to issue certified training certificates from the technology vendors. Our operating results depend to a significant degree on our ability to maintain
our status as an authorized training partner with such key technology vendors, and an inability to retain such status, or a significant change in our relationship with one or
more of our technology vendors, could significantly reduce our revenue.




Our worldwide operations are subject to risks that could negatively impact our future operating results.
We expect that international operations will continue to account for a large portion of our revenue (35.6% in fiscal 2026) and are subject to inherent risks, including:

difficulties or delays in developing and supporting non-English language versions of our products and services;

difficulties in staffing and managing foreign subsidiary operations;

multiple, conflicting and changing governmental laws and regulations, including different data privacy and protection laws;

the influence of works councils or similar employee representative bodies on the procurement process and customer investment decisions;
protectionist laws and business practices that may favor local competitors;

difficulties in finding and managing local resellers;

labor unrest and differences in regulations and statutes governing employee relations;

inflationary trends and rising costs;

changes in international political relations;

challenges in building and maintaining infrastructure to support operations;

foreign currency fluctuations, including the Euro, pound sterling, Canadian dollar, Australian dollar, Indian rupee, Singapore dollar and related currencies;
potential adverse tax consequences; and

the absence or significant lack of legal protection for intellectual property rights.

Any of these factors could have a material adverse effect on our future operations outside of the United States, which could negatively impact our future operating results.
We intend to expand our international operations and continue to establish a worldwide partner and learner base. Our expansion efforts into international markets may not be
successful.

Additionally, our business and financial conditions have been, and may continue to be, affected by worldwide macroeconomic and geopolitical conditions outside of our
control, such as inflation, recessionary pressures, interest rate and exchange rate fluctuations, and volatility in global financial markets, including instability in the banking
sector. If we are not able to effectively prepare for and respond to changes in such conditions, our business, results of operations and financial condition could be materially
adversely impacted.

Increasing scrutiny, complex regulations, and evolving expectations from customers, partners, regulators, investors, and other stakeholders with respect to our
environmental, social and governance practices may impose additional costs on us, expose us to new or additional risks, or harm our reputation.

Companies are facing increasing scrutiny from customers, partners, regulators, and investors related to their sustainability and social impact practices and disclosure.
Additionally, public interest and legislative pressure related to public companies’ practices continues to grow along with various changing rules and regulations related to
these types of matters from governmental and self-regulatory organizations. Conversely, anti-sustainability and anti-social impact sentiment has gained significant
momentum in the United States, with executive orders from the current U.S. Administration and actions by the federal and certain state governments targeting various
aspects of corporate practices and disclosure. If our practices fail to meet regulatory requirements or investors’ or other industry stakeholders’ evolving expectations as they
relate to the environment, health and safety, human capital management, human rights, product quality, supply chain management, corporate governance and/or
transparency, our reputation and employee retention may be negatively impacted, and customers may reduce or be unwilling to do business with us. It is also possible that
stakeholders may not be satisfied with our reporting or practices on these topics. As attitudes toward these matters and our approach to these issues evolve, we cannot
guarantee that our approach will align with the expectations or preferences of any particular stakeholders. If we are unable to successfully manage divergent sustainability
and social impact expectations, we could see a deterioration of stakeholder trust and we may be subjected to scrutiny by the government, the media, or various stakeholders
in a manner that may adversely impact our reputation, result in the loss of customers or potential customers, lead to government investigations and the potential for fines or
other adverse regulatory action, or otherwise adversely affect our business.

Navigating varying expectations of policymakers and other stakeholders has inherent costs, and any failure to successfully navigate such expectations may expose us to
negative publicity, shareholder activism, and litigation or other engagement from pro- and anti-policy stakeholders, as well as the potential for civil investigations and
enforcement by governmental authorities. In this regard, any scrutiny by governmental authorities of our human capital and strategic businesses practices, or our product
and service offerings, may have a material adverse effect on us, our operations or financial results.

Our exploration of strategic alternatives with respect to our GK business may not be successful and may disrupt our ongoing business, result in substantial increased
expenses and present certain other risks.

On December 10, 2025, we announced a review of strategic alternatives for our GK business, focusing on a potential sale. This review is ongoing and we have not
announced a timetable for the completion of this process, and there can be no assurance that it will result in any transaction or outcome. Whether the process will result in
any transactions, if we decide to pursue one or more transactions, and our ability to complete any transaction, will depend on numerous factors, some of which are beyond
our control. Such factors include the interest of potential acquirers or strategic partners in a potential transaction, the value potential acquirers or strategic partners attribute
to our businesses and their respective prospects, market conditions, interest rates and industry trends. The attention of management and our board of directors (the “Board”)
could be diverted from our core business operations as a result of the process. Whether or not we complete a transaction, we could incur substantial expenses associated
with identifying and evaluating potential strategic alternatives, including those related to legal, accounting and financial advisor fees, and potential litigation. In addition, the
process could lead us to lose or fail to attract, retain and motivate key employees, and to lose or fail to attract students on our platform or business partners. The public
announcement of a strategic alternative may also have a negative impact on operating results if prospective or existing service providers are reluctant to commit to new or
renewed contracts. We do not intend to disclose developments or provide updates on the progress or status of the process until we deem further disclosure is appropriate or
required. Accordingly, speculation regarding any developments related to the review of strategic alternatives and perceived uncertainties could cause our stock price to
fluctuate significantly. Our stock price may also be adversely affected if the process does not result in a transaction or if one or more transactions are completed on terms
that investors view as unfavorable to us. Even if one or more transactions are completed, there can be no assurance that any such transactions will be successful or have a
positive effect on stockholder value. Our Board may also determine that no transaction is in the best interest of our stockholders. In addition, our financial results and
operations could be adversely affected by the process and by the uncertainty regarding its outcome.

We expect to incur additional restructuring charges in connection with our strategic review of our GK business, even if we do not consummate a transaction.

We are conducting a review of strategic alternatives with respect to our GK business, which may include potential divestitures, reorganizations, or other strategic actions.
The evaluation, negotiation, or implementation of any such alternatives will require us to undertake additional restructuring activities, which may include workforce
reductions, facility consolidations, the exit or modification of certain contracts, or other actions intended to improve operating efficiency or rationalize our cost structure that
may be material. However, there can be no assurance that our strategic review will result in a transaction. If no transaction is consummated, we may determine that further
restructuring initiatives are necessary to improve performance or address issues identified during the review process. The absence of a transaction may require us to revise
our operating plans, reallocate resources, or realign our organizational structure, any of which could also result in additional restructuring charges. These charges could
adversely affect our results of operations, cash flows, and financial condition, and may be incurred over multiple periods.






Acquisition or disposition of businesses or technologies may not produce the benefits we anticipate and could harm our current operations.

We may seek to identify and acquire businesses or technologies that will contribute to our future growth or dispose or shut down business or technologies that we believe do
not contribute to our future growth. We may not, however, be successful in identifying or consummating such opportunities. Moreover, any acquisitions or dispositions we
do consummate may not produce benefits commensurate with the purchase price we pay or receive or our expectations for the transaction. Acquisitions and dispositions
involve numerous risks, including:

difficulties in integrating or separating the technologies, operations, business systems, financial controls, and personnel of the applicable business;

failure to realize expected synergies or capture the value required for the transaction to be successful;

difficulties in retaining or transitioning customers and employees;

diversion of management time and focus;

the incurrence of unanticipated expenses associated with the transaction or the assumption of unknown liabilities or unanticipated financial, accounting or other
problems of an acquired company; and

e accounting charges related to the transaction, including restructuring charges, transaction costs, write-offs of in-process research and development costs, and
subsequent impairment charges relating to goodwill or other intangible assets acquired in the transaction.

Goodwill and indefinite-lived intangibles recorded in connection with our acquisitions have been, and may in the future be, subject to impairment, which could reduce
our earnings.

We review our goodwill and indefinite-lived intangible assets for impairment at least annually and when events or changes in circumstances indicate that the carrying value
may not be recoverable.

During the fourth quarter of fiscal 2024, we identified triggering events for impairment primarily attributable to the impact of the observed prolonged and substantial
decline in Skillsoft’s stock price and market capitalization, competitive market analysis and observable industry multiples, which increased our discount rate assumption. In
addition, the estimated future cash flows for our two reporting segments declined. As a result, Skillsoft recorded aggregate impairment losses of $202.2 million associated
with its goodwill and intangible assets. During the third quarter of fiscal 2026, we identified triggering events requiring the testing for impairment of our GK reporting unit,
primarily attributable to the impact of industry macroeconomic uncertainty, the industry shift to integrated learning experience, as well as a continued decline in public
sector business that contributed to lower enrollment. As a result of the foregoing, management recorded a $20.8 million goodwill impairment for the GK reporting unit for
the three months ended October 31, 2025. During the fourth quarter of fiscal 2025, we identified triggering events for impairment primarily attributable to the impact of the
observed prolonged and significant decline in Skillsoft’s stock price and market capitalization, which increased our discount rate assumption. Additionally, but to a lesser
extent, during the fourth quarter of fiscal 2026, our estimated revenue for the TDS reporting segment declined, particularly within our consumer business. As a result,
Skillsoft recorded an impairment loss of $10.9 million associated with its indefinite-lived trademark intangible. Changes in key assumptions could materially affect the
estimated fair value of the indefinite-lived trademark intangible asset and result in future impairment charges.

As noted above, we are currently reviewing strategic alternatives with respect to our GK segment, and the outcome and timing of this process are uncertain. The initiation,
progress, or outcome of our review of strategic alternatives, including potential changes in strategy, shifts in projected financial performance, revised business plans, or
changes in expected future cash flows, could give rise to one or more triggering events requiring an interim impairment assessment of its goodwill and indefinite-lived
intangible assets, which may result in additional impairment charges. Additionally, there can be no assurance that this review will result in any transaction or other strategic
action. If no transaction is completed, we may need to continue operating our GK segment under our current structure or revise our strategy with respect to this segment.
Either outcome may require us to update our long-range plans, financial forecasts, or cost structure. Such updates may represent triggering events requiring us to perform an
interim impairment test of its goodwill and indefinite-lived intangible assets, which may result in additional impairment charges.

As a general matter, should we experience business challenges or significant negative industry or general economic trends, we may be required to recognize additional
impairments to our goodwill and indefinite-lived intangible assets. Any impairment of the value of goodwill or indefinite-lived intangible assets will result in a charge
against earnings, which could have a material adverse impact on our reported results of operations and financial condition.

Subsequent to January 31, 2026, we experienced continued volatility in our market capitalization and capital markets more broadly. While these conditions did not result in
an impairment of our reporting units as of the fiscal year-end, continued adverse market conditions, changes in discount rates, or declines in forecasted performance could
result in a triggering event requiring an interim impairment assessment in the first quarter of fiscal 2027, which could result in additional material non-cash impairment
charges related to the TDS and/or GK reporting units. For additional information on goodwill and intangible asset impairments, see Note 4 “Intangible Assets” to our
Consolidated Financial Statements.

We are currently operating in a period of economic uncertainty and capital markets disruption, which has been significantly impacted by geopolitical instability due to
ongoing military conflicts.

World events, such as the Russian invasion of Ukraine and resulting economic sanctions, have impacted the global economy, including by exacerbating inflationary and
other pressures. In addition, the recent military conflict involving Iran, the United States and Israel, as well as other conflicts in the Middle East, and hostilities between
Afghanistan and Pakistan, have resulted in worldwide geopolitical and macroeconomic uncertainty. Although the length and impact of these ongoing military conflicts are
highly unpredictable, these conflicts could lead to long-lasting market disruptions, including significant volatility in commodity prices (including sustained higher oil and
natural gas prices), and disruptions in the availability of credit and capital markets. Although our operations in these regions are limited, continued instability could
adversely affect consumer demand and our sales in those markets. At this time, the extent and duration of these economic and political events and their effects on the
economy and the Company are impossible to predict but the impact on the Company’s business could be material. If these conflicts continue for a significant time or further
expand to other countries, they could have enduring adverse effects on macroeconomic conditions, including but not limited to, increased costs, supply chain disruptions,
and decreased consumer spending. Furthermore, the potential continuation and expansion of these conflicts could give rise to disruptions to our or our business partners’
global technology infrastructure, including through cybersecurity incidents; adverse changes in international trade policies and relations; regulatory enforcement; our ability
to implement and execute our business strategy; terrorist activities; and our exposure to foreign currency fluctuations. Any such disruptions may also magnify the impact of
other risks described in this Annual Report.

QOur business is subject to the risks of pandemics, earthquakes, wildfire, droughts, floods and other natural catastrophic events, and to interruption by man-made
problems such as power disruptions, computer viruses, data security breaches, terrorism or war.

Our operations are subject to interruption by natural disasters, flooding, fire, power shortages, public health emergencies, terrorism, political unrest, cyber-attacks,
geopolitical instability, war, the effects of climate change and other events beyond our control. A significant natural disaster, such as a drought, wildfire, severe storm,
hurricane, fire or flood, occurring at one of our facilities or where a partner or service provider is located could adversely affect our business, results of operations and
financial condition. Climate change could result in an increase in the frequency or severity of natural disasters. Further, if a natural disaster or man-made problem were to
affect our service providers, this could adversely affect the ability of our customers to use our products and platform. Natural disasters, public health emergencies, and
geopolitical events, such as the war in Ukraine, the on-going conflicts in the Middle East or other parts of the world, could cause disruptions in our businesses, national



economies or the world economy as a whole, and may also negatively affect the financial resources available to learners or the operating budgets of our partners or
customers, any of which could in turn negatively affect our business and operating results.

We also rely on our network and third-party infrastructure and enterprise applications and internal technology systems for our sales and marketing activities and operations.
Although we maintain incident management and disaster response plans, in the event of a major disruption caused by a natural disaster or man-made problem, we may be
unable to continue our operations and may endure system interruptions, reputational harm, delays in our development activities, lengthy interruptions in service, breaches of
data security and loss of critical data, any of which could adversely affect our business, results of operations and financial condition.
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Legal, Regulatory and Related Risks

Significant changes to the size, structure, powers and operations of the federal, state, and local governments may cause economic disruptions that could, in turn,
adversely impact our business, results of operations and financial condition.

The current U.S. Administration has, and continues, to implement significant changes related to the size and scope of the federal government and has and continues to
reform its operations to achieve stated goals that include reducing the federal budget, improving the efficiency of government operations, and promoting innovation and
economic growth. These changes, if implemented and/or maintained, may also have adverse effects on state and local governments that rely on federal funding as well as
the economy as a whole, that are difficult to predict.

In addition, U.S. President Trump has issued various executive orders which may have an impact on Skillsoft’s operations and financial condition. Certain of these
executive orders require federal agencies to terminate any policies, programs, mandates, guidance, regulations, and other actions and orders involving diversity, equity,
gender ideology, inclusion and accessibility based preferences, and to enforce federal civil rights laws to combat such preferences, mandates, policies, programs and
activities of entities operating in the private sector including, but not limited to, entities that contract with the U.S federal government. See “Increasing scrutiny, complex
regulations, and evolving expectations from customers, partners, regulators, investors, and other stakeholders with respect to our environmental, social and governance
practices may impose additional costs on us, expose us to new or additional risks, or harm our reputation.” While the enforceability of the executive orders and the steps
that various federal agencies may take in response to them remain uncertain, these actions signal a material shift in federal policy that can be expected to have significant
implications for the federal, state and local governments as well as the private sector. In addition, Skillsoft maintains significant relationships with various governmental
entities and agencies, and with private sector entities that maintain such relationships of their own, and any of these relationships may be adversely impacted by this shift in
federal policy. Furthermore, as a U.S. government contractor we may be subject to the recent executive orders and related regulatory changes which may adversely affect
various aspects of our operations. In addition, if we fail or are otherwise unable to comply with the new requirements, doing so could expose us to administrative, civil, or
criminal liabilities, including fines, penalties, repayments or suspension or debarment from eligibility for future U.S. government contracts. Moreover, we may be required
to incur significant costs responding to any such activity and our relationships and reputation with existing and prospective customers and third parties with which we do
business could be affected as well. This, in turn, could have an adverse effect on our ability to attract and retain customers and employees and could have a negative impact
on the market price for our securities. Certain of our customers, suppliers, or other stakeholders are also subject to such expectations and risks, which may result in
additional or augmented risks to us.

In addition, as a public company, we are subject to the reporting requirements of the Exchange Act and other applicable securities rules and regulations. Certain disclosure
rules that had been advanced or were under consideration by the SEC in recent periods have stalled, and existing disclosure requirements are currently under review, and
may be revised or repealed by current leadership. Changing laws, regulations, and governance standards are creating uncertainty for public companies, which may result in
increased general and administrative expenses and a diversion of management’s time and attention from business operations to compliance activities.

Regulatory and legislative developments on the use of AI and machine learning could adversely affect our use of such technologies in our products and services.

We use Al in our product and service offerings and throughout our business generally. The regulatory environment for machine learning technology and Al is rapidly
evolving in the United States and internationally, and may adversely affect our business. It is possible that new laws and regulations will be adopted throughout the United
States and in non-U.S. jurisdictions, or that existing laws and regulations may be interpreted in ways that would affect the operation of our learning platforms and the way in
which we use Al and machine learning technology. Existing and proposed laws, and emerging U.S. federal and state requirements, may impose significant compliance
obligations relating to transparency, risk management, bias testing, human oversight, and data usage. Various U.S. states, including California and Colorado, have also
recently adopted laws and regulations applicable to the development and use of Al systems and outputs, and U.S. federal Al legislation has also been introduced in the U.S.
Senate. Additionally, the European Commission adopted the Artificial Intelligence Act (“Al Act”), which is expected to take full effect in August 2026, although
adjustments are currently under consideration. The Al Act, in its current form, would introduce significant compliance obligations and regulatory fines for breaches on all
operators of Al systems and may potentially classify certain uses of Al systems in an educational context as high risk. Actual or alleged failures to comply with the current
AI Act may result in penalties of up to 35 million euros or up to 7% of an operator’s total worldwide annual turnover, whichever is greater. The full extent and applicability
of these requirements to our business will not be certain until the adjustments are finalized.

Compliance with these requirements could increase our development and operational costs significantly, delay product releases, require modifications to or discontinuation
of certain features, or limit our ability to offer certain functionality in particular jurisdictions. In addition to fines, failure to comply with applicable Al or related data
protection laws could result in investigations, contractual liability, and reputational harm. As the regulatory landscape remains uncertain and continues to evolve, our ability
to deploy and expand Al-enabled offerings in a cost-effective and compliant manner may be adversely affected. The realization of any or all of the foregoing could
adversely affect our business, financial condition and results of operations.

Failure or perceived failure to comply with regulations relating to some career training services could result in the imposition of penalties or the interruption of our
ability to provide services in certain jurisdictions.

In many jurisdictions in which we operate, some career training services are subject to licensing requirements. We do not believe that the services we provide are subject to
such licensing requirements. Regulators have disagreed in the past and may disagree in the future with our assessment regarding the applicability of licensure requirements
and take enforcement action against us, including by imposing penalties or prohibiting us from offering career-related training services in a relevant jurisdiction until we are
able to obtain the requisite license. For example, regulatory action has in the past been taken against us in respect of licensing requirements applicable to providers of career
training services in certain jurisdictions and regulatory inquiries have occasionally been made about our licensure.

Existing or future laws and regulations relating to privacy or data security could increase the cost of our products, limit their use and adoption, and subject us or our
customers to litigation, regulatory investigations and penalties, and other potential liabilities.

The U.S. federal government and various state governments have adopted or proposed laws and regulations governing the collection, use, storage, sharing and processing of
personal data. Several foreign jurisdictions, including but not limited to the European Union (“EU”) and its member states, the United Kingdom (“UK”), South Korea,
Japan, Singapore, Australia, and India, have adopted legislation (including directives or regulations) that increase or change the requirements governing the collection, use,
disclosure, and other processing of personal data of individuals in these jurisdictions. In some cases, these laws impose obligations not only on many of our customers, but
also directly on us. These laws and regulations are complex, and their scope and number are expanding, with new laws and regulations proposed frequently. Some of the
existing laws and regulations also are frequently updated, at times due to differing economic conditions and changes in political climate, and they are subject to different and
sometimes conflicting interpretations. Monitoring and abiding by these laws and regulations entail costs that may be unpredictable, risks of penalties and reputational
damage in the event of noncompliance, and may increase the cost and operational complexity of selling and delivering our solutions.

For example, the EU’s General Data Protection Regulation (“GDPR”) imposes obligations on our customers and directly on us. Among other obligations under the GDPR,
we are required to: provide detailed disclosures to individuals about how we collect, use, and share their personal data; commit to data protection measures in our contracts
with customers; maintain adequate data security measures; notify regulators and affected individuals of certain personal data breaches; meet extensive privacy governance
and documentation requirements; and honor individuals’ expanded data protection rights, including their rights to access, correct, and delete their personal data. Companies
that violate the GDPR can face fines of up to the greater of 20 million euros or 4% of their worldwide annual revenue, and restrictions on data processing. Our customers’ or



our vendors’ failure to comply with the GDPR could lead to significant fines imposed by regulators or restrictions on our ability to process personal information as needed
to provide our services. We may also be obligated to assist our customers with their own compliance obligations under the GDPR. Given our receipt of personal data in the
United States, the GDPR’s restrictions on cross-border transfers of personal data as well as attendant privacy and security requirements complicate our operations and make
them more expensive to implement.
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Moreover, although the GDPR allows companies, subject to strict data protection requirements, to transfer personal data outside of the European Economic Area (“EEA”),
the sufficiency of those requirements is subject to ongoing legal challenges by privacy advocates in the EU. These challenges seek to invalidate the mechanisms on which
we rely to transfer personal data from the EEA. Loss of our ability to lawfully transfer personal data out of the EEA to any other jurisdictions may cause reluctance or
refusal by current or prospective European customers to use our products. Additionally, countries outside of the EEA have passed or are considering passing laws requiring
local data residency (retaining personal data within those countries), which could increase the cost and complexity of delivering our services.

In addition, many U.S. states have passed privacy laws giving residents rights similar to the individual rights given under the GDPR, including the right to access and delete
their personal information, to opt-out of certain personal information sharing, and to receive detailed information about how their personal information is used and
disclosed. These state laws have various enforcement mechanisms, including in some cases private rights of action as well as government agency enforcement

authorities. Claims against us under these laws and their implementation of regulations could expose us to significant fines and judgments, as well as reputational harm. The
number of states with such laws has rapidly increased over the past several years and is anticipated to continue to increase. The U.S. Congress also may pass comparable
legislation, with potentially greater penalties, and more rigorous compliance requirements relevant to our business.

The costs of compliance with, and other burdens imposed by, privacy and data security laws and regulations may limit the use and adoption of our products and services,
lead to negative publicity, reduce overall demand for our products and services, make it more difficult to meet expectations of or commitments to customers, require us to
take on more onerous obligations in our contracts with customers, lead to significant fines, penalties or liabilities for noncompliance, or slow the pace at which we close
sales transactions, any of which could harm our business. These laws could also impact our ability to offer, or our customers’ ability to deploy, our products and services in
certain locations. The costs, burdens, and potential liabilities imposed by existing privacy laws could be compounded if other jurisdictions in the United States or abroad
adopt similar or more stringent laws.

Furthermore, concerns regarding data privacy and security may cause our customers’ customers to resist providing data that allows our customers to use our products and
services more effectively. Even the perception that the privacy of personal information is not satisfactorily protected or does not meet regulatory requirements could inhibit
sales of our products or services and could limit adoption of our cloud-based solutions.

Any of these matters could materially adversely affect our business, financial condition, operational results, or cash flows.

We may be unable to protect our proprietary rights. Unauthorized use of our intellectual property may result in development of products or services that compete with
ours. Claims that we infringe upon the intellectual property rights of others could result in costly litigation or royalty payments to third parties or require us to
reengineer or cease sales of our products or services.

Our success depends to a degree upon the protection of our rights in intellectual property. We rely upon a combination of patent applications, trade secret, copyright, and
trademark laws to protect our proprietary rights. We have also entered into, and will continue to enter into, confidentiality agreements with our employees, consultants and
third parties to seek to limit and protect the distribution of confidential information. However, we may not have signed protective agreements in every case.

Although we have taken steps to protect our proprietary rights, these steps may not be adequate. Existing patent, trade secret, copyright, and trademark laws offer only
limited protection. Moreover, the laws of other countries in which we market our products may afford little or no effective protection of our intellectual property.
Additionally, unauthorized parties may copy aspects of our products, services, or technology or obtain and use information that we regard as proprietary. Other parties may
also breach protective contracts we have executed or will in the future execute. We may not become aware of, or have adequate remedies in the event of, a breach related to
such agreements. Litigation may be necessary in the future to enforce or to determine the validity and scope of our intellectual property rights or to determine the validity
and scope of the proprietary rights of others. Even if we were to prevail, such litigation could result in substantial costs and diversion of management and technical
resources.

Additionally, third parties have in the past and could in the future claim that our current or future products and services infringe upon their intellectual property rights. Any
claim, with or without merit, could result in costly litigation or require us to reengineer or cease sales of our products or services, any of which could have a material
adverse effect on our business. The risk of such claims is exacerbated by the fact that certain learning content is provided by third parties over whom we exert limited
control. Infringement claims could also result in an injunction barring the sale of our products and services or require us to enter into royalty or licensing agreements.
Licensing agreements, if required, may not be available on terms acceptable to us or at all. From time to time, we learn of parties that claim broad intellectual property
rights in the learning and talent development area that might implicate our offerings. These parties or others could initiate actions against us in the future.

Failure to comply with anti-bribery, anti-corruption, and anti-money laundering laws and regulations relating to our international operations could subject us to
penalties and other adverse consequences.

We are subject to the U.S. Foreign Corrupt Practices Act (“FCPA”), the UK Bribery Act, and other anti-corruption, anti-bribery, and anti-money laundering laws in various
jurisdictions both domestic and abroad. We leverage third parties, including channel partners, to sell subscriptions to our solutions and conduct our business abroad. We and
our third-party intermediaries may have direct or indirect interactions with officials and employees of government agencies or state-owned or affiliated entities and may be
held liable for the corrupt or other illegal activities of these third-party business partners and intermediaries, our employees, representatives, contractors, channel partners,
and agents, even if we do not explicitly authorize such activities. While we have policies and procedures to address compliance with such laws, we cannot guarantee that all
of our employees and agents will not take actions in violation of our policies and applicable law, for which we may be ultimately held responsible. Any violation of the
FCPA, the UK Bribery Act, or other applicable anti-bribery, anti-corruption laws, and anti-money laundering laws could result in whistleblower complaints, adverse media
coverage, investigations, loss of export privileges, severe criminal or civil sanctions, or suspension or debarment from U.S. or other government contracts, all of which may
have an adverse effect on our reputation, business, operating results, and prospects.

We could also be affected by nationalization of our international operations, unstable governments, unfamiliar or biased legal systems, intergovernmental disputes or animus
against the United States. Any determination that our operations or activities did not comply with applicable U.S. or foreign laws or regulations could result in the
imposition of fines and penalties, interruptions of business, terminations of necessary licenses and permits, and other legal and equitable sanctions.

QOur ability to use our net operating loss carryforwards and certain other tax attributes may be limited.

As of January 31, 2026, Skillsoft had U.S. federal, state and foreign net operating loss (“NOL”) carryforwards of $278.5 million, $353.2 million and $73.9 million,
respectively. If not utilized, our remaining NOL carryforwards will expire at various dates beginning in fiscal 2027 with the remainder not subject to expiration. As such,
there is a risk that applicable NOL carryforwards could expire unused and be unavailable to offset future tax liabilities if we do not achieve sufficient profitability prior to
their expiration. To the extent these NOL carryforwards expire unused, we may be required to pay income taxes in future periods that otherwise could have been offset by
such NOLs. There is also a risk that due to regulatory and economic changes, such as suspensions on the use of NOL carryforwards, or other unforeseen reasons, our
existing NOL carryforwards, including those not currently subject to expiration, could expire or otherwise be unavailable to offset future tax liabilities. We have recorded a
full valuation allowance related to certain of our NOL carryforwards and other deferred tax assets due to the uncertainty of the realization of the future benefits of these
assets. If our NOL carryforwards and other tax attributes expire before utilization or are subject to limitations, our business and financial results could be harmed.
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In addition, under Section 382 of the Internal Revenue Code, if a corporation undergoes an “ownership change,” the corporation’s ability to use its pre-change NOL
carryforwards and other deferred tax assets to offset its post-change taxable income, or reduce its tax liability, may be limited. In general, an “ownership change” occurs
when there is a cumulative change in our equity ownership by “5 percent shareholders” that exceeds 50 percentage points over a rolling three-year period. Certain of our
NOL carryforwards are subject to this limitation as a result of these ownership changes, and if it is determined that we have in the past experienced additional ownership
changes or we experience such ownership changes in the future, which may be outside our control, our ability to use our NOL carryforwards and other deferred tax assets to
reduce future taxable income and tax liabilities may be further limited. Similar limitations may apply under state and foreign tax laws. See Note 5 “Taxes” to our
Consolidated Financial Statements included herein.

Changes in tax laws, unfavorable resolution of tax examinations, or exposure to additional tax liabilities could have a material adverse effect on our results of
operations, financial condition, and liquidity.

We operate in a number of tax jurisdictions globally, including in the U.S. and Ireland. Governments in the jurisdictions in which we operate implement changes to tax laws
and regulations periodically. Any implementation of tax laws that fundamentally change the taxation of corporations in the U.S., Ireland and other applicable jurisdictions
could materially change our effective tax rate and could have a significant adverse effect on our financial results. In addition, our effective tax rate could fluctuate due to
changes in the mix of earnings and losses in countries with differing statutory tax rates. Our tax expense could also be affected by changes in non-deductible expenses,
changes in the tax treatment of equity-based compensation, changes in the valuation of deferred tax assets and liabilities and our ability to utilize them, the applicability of
withholding taxes, effects from acquisitions, and the evaluation of new information that results in a change to a tax position taken in a prior period.

On July 4, 2025, the U.S. signed into law significant federal tax legislation, H.R.1 (the “Tax Reform Act of 2025” commonly referred to as the One Big Beautiful Bill Act
(“OBBBA”)). The legislation includes numerous changes to U.S. corporate income tax law, including but not limited to the following: permanent 100% bonus depreciation
for qualified property, immediate expensing of domestic research and experimental expenditures, modifications to the limitation on business interest expense, changes to the
international tax regime, and expanded limitations on the deductibility of executive compensation under Internal Revenue Code Section 162(m). Skillsoft has evaluated the
impact of these legislative changes on its current and future tax positions and has reflected the effects of enacted provisions in its financial statements for the applicable
periods. Where permitted, we have considered available elections and tax planning alternatives in determining the appropriate application of these provisions. We will
continue to monitor interpretive guidance and regulatory developments as they are released and may reassess available elections or positions as additional information
becomes available.

In August 2022, the U.S. enacted the Inflation Reduction Act of 2022 (“IRA”) which, among other provisions, implemented a 15% minimum tax on book income of certain
large corporations. We were not subject to the 15% minimum book tax in fiscal 2025, and based on our evaluation of the IRA, we do not believe we will be subject to the
15% book minimum tax in fiscal 2026. However, we will continue to monitor the application of the minimum tax and other provisions of the IRA in future periods.

We are also subject to examinations of our tax returns by tax authorities in various jurisdictions around the world. We regularly assess the likelihood of adverse outcomes
resulting from ongoing tax examinations to determine the adequacy of our provision for taxes. These assessments can require a high degree of judgment and estimation.
Intercompany transactions associated with the sale of services and intellectual property and cost share arrangements are complex and affect our tax liabilities. The
calculation of our tax liabilities involves dealing with uncertainties in the application of complex tax laws and regulations in multiple jurisdictions. Successful unilateral or
multi-jurisdictional actions by various tax authorities, including in the context of our current or future corporate operating structure and third-party and intercompany
arrangements (including transfer pricing and the manner in which we develop, value and use our intellectual property), may increase our global effective tax rate, result in
additional taxes or other costs or have other material consequences, which could harm our operations, financial results and condition. A difference in the ultimate resolution
of tax uncertainties from what is currently estimated could have an adverse effect on our financial results and condition.

Risks Related to our Indebtedness and Certain Other Obligations

Our degree of leverage could adversely affect our ability to raise additional capital to fund our operations, limit our ability to react to changes in the economy or our

.

industry, expose us to interest rate risk, and prevent us from meeting obligations on our indeb ess.

Our degree of leverage could have potentially adverse consequences, including making it more difficult for us to make payments on our indebtedness; increasing our
vulnerability to general economic and industry conditions; requiring a substantial portion of cash flow from operations to be dedicated to the payment of principal and
interest on our indebtedness, thereby reducing our ability to use our cash flow to fund our operations, capital expenditures, research and development and future business
opportunities; exposing us to the risk of increased interest rates under our credit facilities to the extent such facilities have variable rates of interest; limiting our ability to
make strategic acquisitions and investments; limiting our ability to refinance our indebtedness as it becomes due; and limiting our ability to adjust quickly or at all to
changing market conditions and placing us at a disadvantage compared to our competitors who are less highly leveraged.

Our credit agreements contain restrictions that limit our flexibility in operating our business.

Our credit agreements contain various covenants that limit our ability to engage in specific types of transactions. These covenants limit our and our subsidiaries’ ability to
incur or guarantee additional debt and issue or sell certain preferred stock; pay dividends on, redeem or repurchase our capital stock; make certain acquisitions or
investments; incur or assume certain liens; enter into transactions with affiliates; and sell assets to, or merge or consolidate with, another company. A breach of any of these
covenants could result in a default under our credit agreements.

We may not be able to generate sufficient cash to service all of our indebtedness, and we may be forced to take other actions to satisfy our obligations under our
indebtedness, which may not be successful.

Our ability to make scheduled payments on or to refinance our debt obligations depends on our financial condition and operating performance, which is subject to prevailing
economic and competitive conditions and to certain financial, business and other factors beyond our control. We cannot assure you that we will maintain a level of cash flow
from operating activities sufficient to permit us to pay the principal, premium, if any, and interest on our indebtedness.

Additionally, our subsidiaries may not be able to, or may not be permitted to, make distributions or debt repayments to enable us to make payments in respect of our
indebtedness. Each such subsidiary is a distinct legal entity, and, under certain circumstances, legal and contractual restrictions may limit our ability to obtain cash from
them. While our existing credit agreements limit the ability of our guarantor subsidiaries to incur consensual encumbrances and include restrictions on their ability to pay
dividends or make other intercompany payments to us, these limitations are subject to certain qualifications and exceptions. In the event that these qualifications and
exceptions do not permit us to receive a sufficient amount of cash from our subsidiaries, we will be unable to make required principal and interest payments on our
indebtedness.

If our cash flow and capital resources are insufficient to fund our debt service obligations and operating lease obligations, we may be forced to reduce or delay investments
and capital expenditures, or to sell assets, seek additional capital or restructure or refinance our indebtedness. These alternative measures may not be successful and may not
permit us to meet our scheduled debt service obligations. In the absence of such operating results and resources, we could face substantial liquidity problems and might be
required to dispose of material assets or operations to meet our debt service and other obligations. Our existing credit agreements restrict our ability to dispose of assets and



use the proceeds from the disposition. We may not be able to consummate those dispositions or to obtain the proceeds that we could otherwise realize from such dispositions
and any such proceeds that are realized may not be adequate to meet any debt service obligations then due.
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Risks Related to Ownership of Our Common Stock

We are currently out of compliance with the NYSE minimum market capitalization requirement and are at risk of the NYSE delisting our common stock; such a
delisting could reduce the liquidity and market price of our common stock, limit investors’ ability to make transactions in our securities, subject us to additional trading
restrictions, and/or negatively impact our ability to raise equity financing.

Our common stock is currently listed on the NYSE. On March 26, 2026, the NYSE notified Skillsoft (the “Notice”) that we were no longer in compliance with Section
802.01B of the NYSE Listed Company Manual because our average global market capitalization over a consecutive 30 trading-day period that ended on March 23, 2026,
and, at the same time, our last reported stockholders’ equity, were each less than $50 million (the “Market Cap Standard”).

In accordance with NYSE procedures, we have 45 days from receipt of the Notice to submit a plan to the NYSE demonstrating how we intend to regain compliance with the
Market Cap Standard within 18 months of our receipt of the Notice. We intend to submit a plan to bring the Company into compliance with the Market Cap Standard within
the required timeframe (the “Plan”). However, there can be no assurance that the NYSE will accept the Plan, or if accepted, that it will be successful. If the plan is not
submitted on a timely basis, or the NYSE does not accept the Plan, it will commence suspension and delisting procedures. If the NYSE accepts the Plan, our common stock
would continue to be listed and traded on the NYSE during the 18-month cure period, subject to quarterly monitoring and compliance with other continued listing
requirements. If we fail to meet material aspects of the Plan or any quarterly milestones, the NYSE may commence suspension and delisting procedures. If we fail to regain
compliance with the Market Cap Standard at the end of the cure period, the NYSE will commence suspension and delisting procedures. Our common stock would also be
subject to delisting if the average closing price of our common stock falls below $1.00 per share over a period of 30 consecutive trading days or our common stock trades at
n “abnormally low” price.

If the NYSE delists our common stock from trading on its exchange for failure to meet the listing standards, our stockholders could face significant material adverse
consequences including:

a limited availability of market quotations for our securities;

reduced liquidity for our securities;

a determination that the common stock is a “penny stock” which will require brokers trading in such securities to adhere to more stringent rules and possibly result in
areduced level of trading activity in the secondary trading market for our securities;

a limited amount of news and analyst coverage; and

a decreased ability to issue additional securities or obtain additional financing in the future.

In October, 2023, our warrants were delisted from the NYSE, and commenced trading on the over-the-counter market under the symbol “SKILW”.
The market price and trading volume of our common stock has been, and may continue to be, volatile and has faced, and may continue to face, negative pressure.

The market price of our common stock has been and will likely continue to be volatile and could be subject to fluctuations in response to various factors, some of which are
beyond our control. Such factors could include:

our quarterly or annual earnings, or those of other companies in our industry;

the failure of securities analysts to cover our common stock;

actual or anticipated fluctuations in our operating results;

changes in earnings estimates by securities analysts or our ability to meet those estimates or our earnings guidance;
announcements by us or our competitors of new products, features, or services;

changes in relationships with significant customers;

the operating and stock price performance of other comparable companies;

limited trading volumes;

overall market fluctuations and domestic and worldwide economic conditions; and

other factors described in these “Risk Factors” and elsewhere herein.

These factors, among others, may result in short- or long-term negative pressure on the value of our common stock and could cause you to lose all or part of your
investment in our common stock. In the past, companies that have experienced volatility in the market price of their securities have been subject to securities class action
litigation. We may be the target of this type of litigation in the future, which could result in substantial expenses and divert our management’s attention.

The stock markets in general have experienced substantial volatility that has often been unrelated to the operating performance of individual companies. These broad market
fluctuations may also adversely affect the trading price of our common stock. In addition, macroeconomic conditions, a recession, depression or other sustained adverse
market event resulting from the Russia-Ukraine conflict, conflicts in the Middle East, including the U.S-Israel-Iran conflict, other geopolitical events and conflicts, changes
in government administration policy positions as a result of the current presidential administration, or otherwise could materially and adversely affect our business and the
value of our common stock.

Because there are no current plans to pay cash dividends on our common stock for the foreseeable future, investors may not receive any return on investment unless
they sell their common stock for a price greater than the price paid.

Skillsoft intends to retain future earnings, if any, for future operations, expansion and debt repayment and there are no current plans to pay any cash dividends for the
foreseeable future. The declaration, amount and payment of any future dividends on shares of common stock will be at the sole discretion of our Board. Our Board may take
into account general and economic conditions, our financial condition and results of operations, our available cash and current and anticipated cash needs, capital
requirements, contractual, legal, tax, and regulatory restrictions, implications on the payment of dividends by us to our stockholders or by our subsidiaries to us and such
other factors as our Board may deem relevant. In addition, our ability to pay dividends is limited by covenants of Skillsoft’s existing and outstanding indebtedness and may
be limited by covenants of any future indebtedness Skillsoft incurs. As a result, stockholders must rely on their sales of common stock after appreciation, which may never
occur, as the only way to realize any future gains on their investments.
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We cannot guarantee that our share repurchase program will be fully implemented or that it will enhance long-term stockholder value.

On July 10, 2024, our Board authorized Skillsoft to repurchase up to $10 million of our common stock. The share repurchase authorization will terminate on July 11, 2028
and does not obligate us to purchase any minimum number of shares of our common stock. Our Board may review the program periodically and may suspend, modify, or
discontinue the program at any time without prior notice. The timing and number of shares of our common stock that may be purchased will depend on a variety of factors,
including the per share price of our common stock, general market conditions, alternative uses for capital, our financial performance, the terms of our credit agreements, and
other considerations. As a result, there can be no guarantee around the timing or volume of our share repurchases. The program could affect the price of our common stock,
increase volatility and diminish our cash reserves. The program may be suspended or terminated at any time and, even if fully implemented, may not enhance long-term
stockholder value.

Future sales, or the perception of future sales, by Skillsoft or its stockholders in the public market could cause the market price for our common stock to decline.

As of April 2, 2026, Skillsoft had a total of 8,812,313 shares of common stock outstanding and warrants to purchase an aggregate of 3,098,332 shares of our common stock
outstanding. We have registered the resale of 4,575,763 shares of common stock beneficially owned by certain securityholders, and the market price of our common stock
could drop significantly if the holders of these shares sell them or are perceived by the market as intending to sell them. These sales, or the possibility that these sales may
occur, also might make it more difficult for Skillsoft to sell equity securities in the future at a time and at a price that it deems appropriate.

We might require additional capital to support our growth, and this capital might not be available on acceptable terms, if at all.

We intend to continue to make investments to support our growth and may require additional funds to respond to business challenges, including the need to develop new
features or enhance our existing platform or acquire complementary businesses, technologies, and/or content. Accordingly, we may need to engage in equity or debt
financings to secure additional funds. If we raise additional funds through further issuances of equity or convertible debt securities, our existing stockholders could suffer
dilution, and any new equity securities we issue could have rights, preferences, and privileges superior to those of holders of our common stock. Any debt financing secured
by us in the future could involve restrictive covenants relating to our capital-raising activities and other financial and operational matters, which may make it more difficult
for us to obtain additional capital and to pursue business opportunities, including potential acquisitions. In addition, we may not be able to obtain additional financing on
terms favorable to us, if at all. If we are unable to obtain adequate financing or financing on terms satisfactory to us when we require it, our ability to continue to support our
growth and to respond to business challenges could be significantly impaired.

Anti-takeover provisions in our organizational documents could delay or prevent a change of control.

Certain provisions of our Articles of Incorporation (or “Charter”) and bylaws may have an anti-takeover effect and may delay, defer or prevent a merger, acquisition, tender
offer, takeover attempt or other change of control transaction that a stockholder might consider in its best interest, including those attempts that might result in a premium
over the market price for the shares held by our stockholders.

These provisions provide for, among other things:

e astaggered board, which means that our Board is classified into three classes of directors with staggered three-year terms and directors are only able to be removed
from office for cause;

the ability of our Board to issue one or more series of preferred stock;

advance notice for nominations of directors by stockholders and for stockholders to include matters to be considered at our annual meetings;

certain limitations on convening special stockholder meetings;

limiting the ability of stockholders to act by written consent; and

providing that our Board is expressly authorized to make, alter or repeal our bylaws.

These anti-takeover provisions could make it more difficult for a third party to acquire Skillsoft, even if the third-party’s offer may be considered beneficial by many of our
stockholders. As a result, our stockholders may be limited in their ability to obtain a premium for their shares. These provisions could also discourage proxy contests and
make it more difficult for you and other stockholders to elect directors of your choosing and to cause Skillsoft to take other corporate actions you desire.

The Charter designates the Court of Chancery of the State of Delaware as the sole and exclusive forum for certain types of actions and proceedings that may be initiated by
our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with Skillsoft or its directors, officers, employees or
stockholders.

The Charter provides that, subject to limited exceptions, any (1) derivative action or proceeding brought on behalf of Skillsoft, (2) action asserting a claim of breach of a
fiduciary duty owed by any director, officer, stockholder or employee to Skillsoft or its stockholders, (3) action asserting a claim arising pursuant to any provision of the
Delaware General Corporate Law (“DGCL”) or the Charter or our bylaws or (4) action asserting a claim governed by the internal affairs doctrine shall, to the fullest extent
permitted by law, be exclusively brought in the Court of Chancery of the State of Delaware or, if such court does not have subject matter jurisdiction thereof, another state
or federal court located within the State of Delaware. Any person or entity purchasing or otherwise acquiring any interest in shares of Skillsoft’s capital stock shall be
deemed to have notice of and to have consented to the provisions of the Charter described above. This choice of forum provision may limit a stockholder’s ability to bring a
claim in a judicial forum that it finds favorable for disputes with Skillsoft or its directors, officers or other employees, which may discourage such lawsuits against Skillsoft
and its directors, officers and employees. Alternatively, if a court were to find these provisions of the Charter inapplicable to, or unenforceable in respect of, one or more of
the specified types of actions or proceedings, then Skillsoft may incur additional costs associated with resolving such matters in other jurisdictions, which could adversely
affect Skillsoft’s business and financial condition. Notwithstanding the foregoing, these Charter provisions will not apply to suits brought to enforce any liability or duty
created by the Exchange Act, or any other claim for which the federal district courts of the United States of America shall be the sole and exclusive forum. While Section 22
of the Securities Act creates concurrent jurisdiction for federal and state courts over all suits brought to enforce any duty or liability created by the Securities Act or the
rules and regulations thereunder, Section 27 of the Exchange Act creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability created by the
Exchange Act or the rules and regulations thereunder.

Any person or entity purchasing or otherwise acquiring any interest in any shares of our capital stock shall be deemed to have notice of and to have consented to the forum
provisions in the Charter. If any action, the subject matter of which is within the scope of the forum provisions, is filed in a court other than a court located within the State
of Delaware (a “foreign action”) in the name of any stockholder, such stockholder shall be deemed to have consented to: (x) the personal jurisdiction of the state and federal
courts located within the State of Delaware in connection with any action brought in any such court to enforce the forum provisions (an “enforcement action”); and

(y) having service of process made upon such stockholder in any such enforcement action by service upon such stockholder’s counsel in the foreign action as agent for such
stockholder.
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This choice-of-forum provision may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with Skillsoft or its directors,
officers, stockholders, agents or other employees, which may discourage such lawsuits. We note that there is uncertainty as to whether a court would enforce this provision,
and the enforceability of similar choice of forum provisions in other companies’ charter documents has been challenged in legal proceedings. Further, investors cannot
waive compliance with the federal securities laws and the rules and regulations thereunder. It is possible that a court could find these types of provisions to be inapplicable
or unenforceable, and if a court were to find this provision of the Charter inapplicable or unenforceable with respect to one or more of the specified types of actions or
proceedings, we may incur additional costs associated with resolving such matters in other jurisdictions, which could materially and adversely affect our business, financial
condition and results of operations and result in a diversion of the time and resources of our management and Board.

Market enthusiasm for AI may subject our business and stock price to volatility and unrealistic expectations.

The market for Al technologies has experienced significant investor enthusiasm, media attention, and capital inflows. This heightened interest has, in some cases, resulted in
valuations and growth expectations for Al-focused companies that may not be supported by current financial performance or technological maturity. To the extent that we
are perceived as an “Al company” or that our growth strategy is associated with Al-enabled products, our stock price and valuation may be influenced by broader market
sentiment regarding Al rather than our underlying fundamentals. If investor expectations regarding the pace of Al adoption, monetization, or technological advancement
moderate, or if there is a broader reassessment of Al-related valuations, our stock price could experience substantial volatility or decline, regardless of our actual operating
performance.

MIH Learning B.V. (“Prosus”) and its affiliates may have interests that differ from those of other stockholders.
As of April 2, 2026, Prosus holds approximately 34.8% of the number of shares and voting power of Skillsoft’s outstanding common stock.

Pursuant to the terms of the Prosus Subscription Agreement, attached as Exhibit 10.4 hereto, and subject to any required approval of Skillsoft’s stockholders pursuant to the
applicable rules and listing standards of the NYSE (which Skillsoft will use reasonable best efforts to obtain), if Skillsoft intends to issue New Securities (as defined in the
Prosus Subscription Agreement) to any person, then, at least fifteen (15) business days prior to the issuance of the New Securities, Skillsoft shall deliver Prosus an offer (the
“Offer”) to issue New Securities to Prosus for cash in an aggregate amount, on a pro forma basis after giving effect to the issuance of the New Securities, that would result
in Prosus maintaining beneficial ownership (within the meaning of Rule 13d-3 under the Exchange Act) of at least the percentage of the issued and outstanding shares of
common stock that it beneficially owns immediately prior to the issuance of such New Securities on a fully-diluted and as-converted basis. In addition, pursuant to the
Subscription Agreement, Prosus currently has the right to nominate a number of directors to our Board proportionate to its beneficial ownership of our common stock (there
are currently two Prosus-nominated directors).

So long as Prosus and its affiliates continue to directly or indirectly own a significant amount of Skillsoft’s outstanding common stock, Prosus may be able to exert
substantial influence on Skillsoft and may be able to exercise its influence in a manner that is not in the interests of Skillsoft’s other stakeholders. Additionally, Prosus and
its affiliates are in the business of making investments in companies and owning real estate and from time to time acquire and hold interests in businesses that compete
directly or indirectly with Skillsoft or that supply Skillsoft with goods and services. Prosus or its affiliates may also pursue acquisition opportunities that may be
complementary to or competitive with Skillsoft’s business, and as a result those acquisition opportunities may not be available to Skillsoft.

Stockholders should consider that the interests of Prosus may differ from their interests in material respects.

We are a smaller reporting company and intend to avail ourselves of certain reduced disclosure requirements applicable to smaller reporting companies, which could
make our common stock less attractive to investors.

We are a smaller reporting company, as defined in the Exchange Act, and we intend to take advantage of certain exemptions from various reporting requirements that are
applicable to other public companies that are not applicable to smaller reporting companies, including reduced disclosure obligations regarding executive compensation. We
cannot predict if investors will find our common stock less attractive because we may rely on these exemptions. If some investors find our common stock less attractive as a
result, there may be a less active trading market for our common stock and our stock price may be more volatile. We intend to take advantage of certain of these reporting
exemptions until we are no longer a smaller reporting company.
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Item 1B. Unresolved Staff Comments
None.

Item 1C. Cybersecurity

Risk Management and Strategy

We have implemented an enterprise-wide information security program designed to identify, protect, detect, respond to, and manage reasonably foreseeable cybersecurity
risks and threats. Our primary objectives are to safeguard information assets, prevent their misuse or loss, and minimize business disruptions, through a comprehensive
cybersecurity program intended to detect, analyze, contain and address cybersecurity risk exposures, threats and incidents. Our program utilizes various security tools to
safeguard our information systems, aiding in prevention, identification, escalation, investigation, resolution, and recovery from vulnerabilities and security incidents.
Examples of such security tools include internal reporting systems, monitoring and detection tools, third-party penetration testing and security assessments and a bug bounty
program engaging security researchers. In addition, we have adopted a comprehensive incident response plan and process for detecting, mitigating, and investigating
cybersecurity incidents, which employees, under the leadership of Skillsoft’s Chief Information Security Officer (“CISO”), regularly test through table-top exercises, testing
of our security protocols through additional techniques such as penetration testing, debriefing after security incidents to improve our security and responses, and regular
briefing to our directors and executive officers on our cybersecurity risks and preparedness.

Our Board has oversight of our strategic and business risk management, including cybersecurity risk management, with support from our Audit Committee as described
under “Governance” below. The Audit Committee is responsible for ensuring that management has processes in place designed to identify and evaluate cybersecurity risks
to which we are exposed and to implement processes and programs to manage cybersecurity risks and mitigate cybersecurity incidents.

Our global information security program is led by our CISO, who brings over 20 years of industry experience.

Additionally, we maintain a third-party security program to assess, prioritize, and mitigate risks associated with our vendors and partners. We also rely on third parties to
implement appropriate security measures.

Regular risk assessments evaluate cybersecurity and technology threats, employing a widely adopted risk management model to prioritize risks and develop corresponding
security controls. Our information security program undergoes regular reviews, audits, tests, and exercises to ensure effectiveness and enhance security measures.

Although we have experienced cybersecurity incidents in the past, as of the date of this report, we have not identified any risks from cybersecurity threats, including as a
result of previous cybersecurity incidents that have materially affected or are reasonably likely to materially affect Skillsoft, including our business strategy, results of
operations, or financial condition. Despite our continuing efforts, however, we cannot guarantee that our cybersecurity safeguards will prevent breaches or breakdowns of
our or our third-party service providers’ information technology systems, particularly in the face of continually evolving cybersecurity threats and increasingly sophisticated
threat actors. A cybersecurity incident may materially affect our business, results of operations, financial condition, or cash flows, including where such an incident results
in reputational, competitive, or business harm or damage to our Company, significant costs or Skillsoft being subject to government investigations, litigation, fines or
damages. For more information, see “We are regularly subject to cybersecurity and other similar attacks. If our security measures are breached or unauthorized access to
customer data is otherwise obtained, our platforms may be perceived as insecure, we may lose existing customers or fail to attract new customers, our reputation may be
harmed, and we may incur significant liabilities.”

Governance

As part of its oversight responsibilities, which include the identification of the principal risks of the business and ensuring the implementation of appropriate systems to
manage such risks, the Board devotes significant time and attention to information security and risk management, including cybersecurity, and regulatory compliance,
supported by the Audit Committee.

The Audit Committee is responsible for evaluating Skillsoft’s major financial risk exposures and the steps management has taken to monitor and control such exposures.
The Audit Committee’s charter also requires it to discuss guidelines, policies and steps to govern the process by which risk assessment and management is undertaken
(including risks related to information security, cybersecurity and data protection) and the establishment and management of appropriate systems to manage such risks. The
Audit Committee reviews cybersecurity risks through quarterly reports from the CISO, and monitors the status of existing information security controls and practices to
mitigate the potential risk from evolving cybersecurity threats. Regular reports on cybersecurity threats, assessments, and findings are also provided by the CISO to senior
management and relevant teams

Item 2. Properties

Our United States headquarters are located in Nashua, New Hampshire, where we currently lease and occupy an aggregate of 5,224 square feet. The lease for this location
currently runs through June 2026. In addition to our United States headquarters, our other primary facilities are located in Paris, France; Nieuwegein, the Netherlands;
Hyderabad, India; Cairo, Egypt; and Dublin, Ireland.

Our global headquarters are located in Dublin, Ireland, where we currently lease and occupy a 5,052 square foot facility, which primarily houses our main content
development center. The lease for this location runs through 2034. We also lease small sales offices and classroom training facilities in several other countries throughout

Europe, the Middle East, and Asia-Pacific regions.

We believe that our existing facilities, which are used by both our segments, are adequate to meet our current needs and that suitable additional or substitute space will be
available on commercially reasonable terms when needed.
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Item 3. Legal Proceedings

Incorporated by reference herein is information regarding legal proceedings as set forth under the caption “Litigation” in Note 11 — “Commitments and Contingencies” in
the Notes to the Consolidated Financial Statements in Item 8 of Part II of this Form 10-K.

Item 4. Mine Safety Disclosures

Not applicable.

PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
Our common stock is traded on the NYSE under the symbol “SKIL”. According to the records of our transfer agent, we had 111 stockholders of record as of April 2, 2026.

Our warrants trade on the over-the-counter market under the symbol “SKILW”. Any over-the-market quotations reflect inter-dealer prices, without retail markup-mark-
down or commission and may not necessarily represent actual transactions.

On July 10, 2024, Skillsoft’s Board authorized Skillsoft to repurchase up to $10 million of its common stock. The share repurchase authorization will terminate on July 11,
2028 and does not obligate Skillsoft to purchase any minimum number of shares of Common Stock, and the authorization may be suspended, modified, or discontinued at
any time without prior notice. As of January 31, 2026, no common stock had been repurchased under the share repurchase authorization, and no shares of common stock
have been repurchased by or on behalf of Skillsoft or an affiliated purchaser during the fourth quarter of fiscal 2026.

We have never declared or paid cash dividends on our common stock, and we do not anticipate paying any cash dividends in the foreseeable future. We currently intend to
retain future earnings, if any, to fund our working capital requirements and the growth of our business, make payments on our outstanding debt obligations and/or
repurchase shares of our common stock.

Item 6. Reserved
Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following discussion of our financial condition and results of operations should be read in conjunction with our audited consolidated financial statements and the
accompanying notes appearing in Item 8 of this Annual Report. This discussion may contain forward-looking statements based upon current expectations that involve risks
and uncertainties. Skillsoft’s actual results may differ materially from those anticipated in these forward-looking statements as a result of various factors, including those set
forth under “Risk Factors” in Part I, Item 1A of this Annual Report.

Significant Transaction

On August 15, 2022, we completed the sale of our SumTotal business to a third party. The disposal of SumTotal assets met the criteria to be reported as held for sale and
discontinued operations. The April 2023 final working capital adjustments are included in the captions “gain (loss) on sale of business” on the consolidated statements of
operations separate from the results of continuing operations and “Sale of SumTotal, net of cash transferred” within investing activities on the consolidated statements of

cash flows for fiscal 2024.

Results of Operations

Our consolidated results of operations as reported in our Consolidated Financial Statements are prepared in accordance with accounting principles generally accepted in the
United States (“GAAP”).

The following sets forth certain items from our consolidated statements of operations as a percentage of total revenues for the periods indicated:

Twelve Months Ended Twelve Months Ended
January 31, Percentage January 31, Percentage
2026 2025 Change 2025 2024 Change
Revenues:
Total revenues 100.0% 100.0% 0.0% 100.0% 100.0% 0.0%
Operating expenses:
Costs of revenues 26.3% 25.4% 0.9% 25.4% 27.7% (2.3)%
Content and software development 10.9% 11.4% (0.5)% 11.4% 12.3% (0.9)%
Selling and marketing 29.9% 30.7% (0.8)% 30.7% 30.8% (0.1)%
General and administrative 15.7% 17.4% 1.7)% 17.4% 17.3% 0.1%
Amortization of intangible assets 24.8% 24.0% 0.8% 24.0% 27.6% (3.6)%
Impairment of goodwill and intangible assets 6.2% 0.0% 6.2% 0.0% 36.6% (36.6)%
Acquisition and integration related costs 0.3% 0.8% (0.5)% 0.8% 0.9% (0.1)%
Restructuring 3.4% 3.4% 0.0% 3.4% 2.5% 0.9%
Total operating expenses 117.5% 113.1% 4.4% 113.1% 155.7% (42.6)%
Operating loss (17.5)% (13.1)% 4.4)% (13.D)% (55.1)% 42.6%
Other income (expense), net (0.8)% 0.1% (0.9)% 0.1% (0.4)% 0.5%
Fair value adjustment of warrants 0.0% 0.0% 0.0% 0.0% 0.9% (0.9)%
Fair value adjustment of interest rate swaps (0.7)% 0.2% (0.9)% 0.2% 0.5% (0.3)%
Interest income 0.4% 0.7% 0.3)% 0.7% 0.6% 0.1%
Interest expense (11.4)% (12.0)% 0.6% (12.0)% (11.8)% (0.2)%
Income (loss) before provision for
(benefit from) income taxes (30.0)% 24.1)% (5.9)% (24.1)% (65.9)% 41.8%
Provision for (benefit from) income taxes 2.7)% (1.1)% (1.6)% (1.1)% (2.9)% 1.8%
Income (loss) from continuing
operations (27.3)% (23.0)% (4.3)% (23.00% (63.0)% 40.0%
Gain (loss) on sale of business 0.0% 0.0% 0.0% 0.0% (0.1)% 0.1%
Net income (loss) (27.3)% (23.0)% (4.3)% (23.0)% (63.1)% 40.1%







See Note 19 “Segment Information” to our Consolidated Financial Statements for information regarding our segments, including a reconciliation of segment (“business
unit”) contribution profit to net income (loss) for the periods presented in the consolidated statements of operations. Segment (“business unit”) contribution profit and
segment (“business unit”) contribution margin are the measures used by our Chief Operating Decision Maker (“CODM?”), who is our Chief Executive Officer, to allocate
resources and to assess the performance of our segments. Business unit contribution profit is determined by subtracting the following from segment revenue: business unit
costs of revenues, business unit content and software development expenses, and with respect to our TDS segment, business unit product research and management
expenses. Business unit costs of revenues, business unit content and software development expenses, and business unit product research and management expenses are
defined as the costs of revenues, content and software development expenses, and product research and management expenses attributable to each segment, respectively
(allocated as described in Note 19 “Segment Information”), but excluding in each case the following items, as our CODM does not consider them in the measurement of
segment performance:

Depreciation expenses — Costs of property and equipment recorded to expense over their respective estimated useful lives on a straight-line basis.
Long-term incentive compensation expenses — Charges associated with long-term incentive compensation programs, including stock-based compensation, cash
awards tied to stock performance, and awards granted in-lieu of stock that are intended to be settled in cash.

e System migration costs — Costs of temporary resources needed for the migration of content and customers from our legacy system to a global platform.

Business unit contribution margin is defined as the business unit contribution profit of a segment divided by that segment’s revenue.

Information regarding each reportable segment for the periods indicated is set forth below (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
TDS:
Revenues $ 403,745 $ 405,530 $ (1,785) 0.4)% $ 405,530 $ 404,850 $ 680 0.2%
Business unit contribution profit 279,022 282,471 (3,449) (1.2)% 282,471 275,595 6,876 2.5%
Business unit contribution margin 69.1% 69.7% (0.6)% 69.7% 68.1% 1.6%
GK:
Revenues $ 108,929 $ 125,464  § (16,535) (13.2)% $ 125,464  § 148,387 § (22,923) (15.4)%
Business unit contribution profit 38,337 50,234 (11,897) (23.7)% 50,234 59,219 (8,985) (15.2)%
Business unit contribution margin 35.2% 40.0% (4.8)% 40.0% 39.9% 0.1%
Revenues

Combined, the TDS and GK segments provide enterprise customers with subscription-based access to learning, skills development, and instructor-led training solutions
delivered through a unified platform environment.

Our TDS segment is delivered through two platform offerings: (i) our enterprise-focused Skills Management Platform, which provides organizations with subscription-
based access to learning and workforce capability development tools, and (ii) our Learner Platform, which provides interactive, practice-based technology skill development
experiences for individual learners.

Our Skills Management Platform is delivered primarily through subscription-based agreements that provide enterprise customers with access to our multi-modal learning
offerings and related platform capabilities. Customers subscribe to curated learning content across leadership and business, technology, and compliance subject areas,
delivered through multiple modalities including digital courses, coaching, bootcamps, practice labs, simulations, and assessments. Subscription arrangements may include
varying combinations of content libraries and delivery modalities, reflecting enterprise scope and user needs. Customers may also purchase expanded access to additional
platform capabilities, including content creation and skills benchmarking tools. Contracts are typically multi-year and priced based on enterprise scope, number of users,
and product configuration.

Our Learner Platform provides interactive, practice-based experiences focused primarily on technology skill development. The platform supports direct-to-consumer selling
and delivery motions, offering hands-on learning environments that emphasize applied skill development. The technology underlying this platform has also been deployed
as an extension of our Skills Management Platform to support enterprise customers.

Our GK segment provides instructor-led training delivered both in-person and virtually. GK offers vendor-authored and certified courses delivered by certified instructors.
The portfolio focuses on technology and professional certification training, including access to authorized content and interactive labs from leading technology vendors,
with Leadership and Management content also available. GK maintains longstanding partnerships with major technology companies and certification authorities, which
support the delivery of accredited and certification-aligned programs.

Subscription and Non-Subscription Revenues

Software as a service (“SaaS”) Subscription Revenue. Represents revenue generated from contracts specifying a minimum fixed fee for services delivered over the life of
the contract. The initial term of enterprise contracts is generally one to three years and is usually non-cancellable for the term of the subscription. The fixed fee is
commonly paid upfront on an annual basis. These contracts typically consist of subscriptions to our various offerings which provide access to our SaaS platforms,
associated content and services, and individualized coaching, over the contract term.

Non-Subscription Revenue. Primarily comprised of instructor-led training offerings in our GK segment, which consist of both in-person and virtual environments.
Instructor-led training, including virtual offerings, is first scheduled, then delivered later, with revenue realized on the delivery date. Non-subscription revenues also
include professional services in our TDS segment related to implementation of our products and subsequent, ongoing consulting engagements. Our non-subscription
services complement our subscription business in creating strong and comprehensive customer relationships.
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The following is a summary of our net revenues by segment and type for the periods indicated (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
TDS:
Saa$S and subscription services:
Enterprise $ 342,800 $ 341,427 $ 1,373 04% $ 341,427 $ 335964 $ 5,463 1.6%
Consumer 34,668 41,307 (6,639) (16.1)% 41,307 48,058 (6,751) (14.0)%
Professional services 26,277 22,796 3,481 15.3% 22,796 20,828 1,968 9.4%
403,745 405,530 (1,785) 0.4)% 405,530 404,850 630 0.2%
GK:
Virtual, on-demand and classroom 108,929 125,464 (16,535) (13.2)% 125,464 148,387 (22,923) (15.4)%
Total net revenues $ 512,674 $ 530,994 $ (18,320) 3.35% $ 530,994 $ 553,237 $ (22,243) 4.0%

Revenues for the GK segment declined when comparing fiscal 2026 to fiscal 2025 as a result of macroeconomic uncertainty, as well as a continued decline in public sector
business that contributed to lower enrollment. We expect these trends to continue to lower our future GK segment revenues for the foreseeable future. For the TDS segment,
total revenue decreased when comparing fiscal 2026 to the fiscal 2025, primarily due to lower consumer revenue associated with our Learner Platform.

Revenues for the GK segment declined when comparing fiscal 2025 to fiscal 2024 while TDS revenues remained relatively flat. The decline in revenues in our GK segment
was primarily due to weaker market demand, particularly in Europe, as well as a higher mix of reseller business, which is recorded in revenue net of fees.

Operating Expenses

The following provides select operating expenses (in thousands, except percentages), which are discussed in the associated captions that immediately follow:

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Costs of revenues $ 134,638 $ 134,879 $ (241) 0.2)% $ 134,879 $ 153,157  $ (18,278) (11.9)%
Content and software development
expenses 55,626 60,757 (5,131) (8.4)% 60,757 68,031 (7,274) (10.7)%
Selling and marketing expenses 153,495 162,879 (9,384) (5.8)% 162,879 170,982 (8,103) “4.7%
General and administrative expenses 80,649 92,364 (11,715) (12.7)% 92,364 95,896 (3,532) 3. 7%
Amortization of intangible assets 127,346 127,216 130 0.1% 127,216 152,511 (25,295) (16.6)%
Impairment of goodwill and
intangible assets 31,716 — 31,716 100.0% — 202,233 (202,233) (100.0)%
Acquisition and integration related
costs 1,379 4,247 (2,868) (67.5)% 4,247 5,063 (816) (16.1)%
Restructuring 17,318 18,273 (955) (5.2)% 18,273 13,978 4,295 30.7%
Total operating expenses $ 602,167 $ 600,615 $ 1,552 03% S 600,615 $ 861,851 § (261,236) (30.3)%

Costs of revenues

Costs of revenues consists primarily of employee salaries and benefits for hosting operations, professional service and customer support personnel; royalties; hosting and
software maintenance services; facilities and utilities costs; consulting services; and instructor fees, course materials, logistics costs and overhead costs associated with
virtual, in-classroom, and on-demand training solutions. The following provides details regarding the changes in components of costs of revenues (in thousands, except
percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change

Courseware, instructor fees and

outside services $ 68,270  § 68,646 § (376) 0.5)% $ 68,646 § 78,663 § (10,017) (12.7)%
Compensation and benefits 50,960 51,169 (209) 0.4)% 51,169 55,563 (4,394) (7.9)%
Hosting and software maintenance 12,957 11,637 1,320 11.3% 11,637 11,403 234 2.1%
Facilities, utilities and other 2,451 3,427 (976) (28.5)% 3,427 7,528 (4,101) (54.5)%

Total costs of revenues $ 134,638  $ 134,879 $ (241) 0.2)% $ 134879 §$ 153,157  $ (18,278) (11.9%

Costs of revenues is variable and generally correlates with revenue volume and the mix of products and services, as different offerings carry different margin profiles.
Despite lower overall revenue, however, when comparing fiscal 2026 to fiscal 2025, courseware, instructor fees and outside services, as well as compensation and
benefits, did not decline proportionately. This was primarily due to the revenue mix of our GK business, which reflects lower-margin offerings, and to a lesser extent,
increases in third-party costs within our TDS business. Hosting and software maintenance increased year-over-year, primarily reflecting continued investments in
technology. Facilities and utilities expenses decreased, when comparing these same periods, primarily due to cost savings resulting from the consolidation of our facilities.

The decreases in courseware, instructor fees and outside services and compensation and benefits, when comparing fiscal 2025 to fiscal 2024, were primarily attributable to
the decline in our GK segment revenues as discussed in Subscription and Non-Subscription Revenue above. The decrease in facilities and utilities expenses, when

comparing fiscal 2025 to fiscal 2024, was primarily attributable to cost savings from the consolidation of our facilities.
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Content and software development

Content and software development expenses include costs associated with the development of new products and the enhancement of existing products, consisting primarily
of employee salaries and benefits; development-related professional services; facilities costs; depreciation; and software maintenance costs. The following provides details
regarding the changes in components of content and software development expenses (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage

2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Compensation and benefits $ 40,186  $ 46,468 § (6,282) (13.5)% $ 46,468 $ 51,748 $ (5,280) (10.2)%
Consulting and outside services 8,862 10,204 (1,342) (13.2)% 10,204 11,190 (986) (8.8)%
Software maintenance 5,613 3,167 2,446 77.2% 3,167 2,916 251 8.6%
Facilities, utilities and other 965 918 47 5.1% 918 2,177 (1,259) (57.8)%

Total content and software
development expenses $ 55,626 $ 60,757  $ (5,131) ®84% $ 60,757  $ 68,031 $ (7,274) (10.7)%

Compensation and benefits and consulting and outside services decreased in fiscal 2026 compared to fiscal 2025, primarily reflecting productivity gains achieved through
leveraging our technology investments. These decreases were partially offset by higher software maintenance expenses in fiscal 2026, driven by continued investments in
technology.

The decreases in compensation and benefits and consulting and outside services, when comparing fiscal 2025 to fiscal 2024, were primarily attributable to productivity
gains through leveraging Al and lower stock-compensation expense due to forfeitures and lower grants of share-based payment awards. The decrease in facilities
and utilities expenses, when comparing these same periods, was primarily attributable to cost savings from the consolidation of our facilities.

Selling and marketing
Selling and marketing (“S&M?”) expenses consist primarily of employee compensation and benefits for selling, marketing and pre-sales support personnel, commissions,

and travel expenses; advertising and promotional expenses; consulting and outside services; facilities costs; depreciation; and software maintenance costs.
The following provides details regarding the changes in components of S&M expenses (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage

2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Compensation and benefits $ 116,162 $ 121,495 § (5,333) 44% $ 121,495 $ 121,749  § (254) 02)%
Advertising and promotions 18,672 21,605 (2,933) (13.6)% 21,605 27,198 (5,593) (20.6)%
Software maintenance 12,325 14,717 (2,392) (16.3)% 14,717 13,137 1,580 12.0%
Consulting and outside services 4,847 2,954 1,893 64.1% 2,954 4,389 (1,435) 32.7%
Facilities, utilities and other 1,489 2,108 (619) (29.4)% 2,108 4,509 (2,401) (53.2)%

Total S&M expenses $ 153495 § 162,879 § (9,384) 5.8)% $ 162,879 § 170,982 § (8,103) 4.7%

Compensation and benefits decreased in fiscal 2026 compared to fiscal 2025, primarily reflecting the implementation of our July 2024 comprehensive resource reallocation
plan (“CRRP”). Advertising and promotions and software maintenance also declined year-over-year, primarily due to proactive reductions in paid media and advertising
spend. Facilities, utilities and other expenses decreased compared fiscal 2025, largely as a result of cost savings from the consolidation of our facilities. These declines were
partially offset by higher consulting and outside services in fiscal 2026, primarily reflecting our strategic decision to engage targeted marketing expertise to enhance brand
awareness and support revenue growth.

The decreases in advertising and promotions and consulting and outside services, when comparing fiscal 2025 to fiscal 2024, were primarily attributable to proactive
reductions in branding initiatives and paid media spend, partially offset by targeted strategic go-to-market reinvestments. The decrease in compensation and benefits, when
comparing fiscal 2025 to fiscal 2024, were primarily attributable to the CRRP, partially offset by an S&M executive's forfeiture of a share-based payment award that
lowered stock-compensation expense during fiscal 2024. The decrease in facilities, utilities and other expenses, when comparing fiscal 2025 to fiscal 2024, was primarily
attributable to cost savings from the consolidation of our facilities. These decreases were partially offset by the increase in software maintenance expenses, which was
primarily the result of investments in our go-to-market transformation activities and enablement programs.

General and administrative

General and administrative (“G&A”) expenses consist primarily of employee salaries and benefits for executive, finance, administrative, and legal personnel; audit, legal
and consulting fees; insurance; franchise, sales and property taxes; facilities costs; and depreciation. The following provides details regarding the changes in components of
G&A expenses (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage

2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Compensation and benefits $ 53,101 $ 64,455  $ (11,354) (17.6)% $ 64,455 $ 63,355 $ 1,100 1.7%
Consulting and outside services 18,995 16,396 2,599 15.9% 16,396 20,570 (4,174) (20.3)%
Insurance 2,110 2,549 (439) (17.2)% 2,549 3,704 (1,155) (B1.2)%
Facilities, utilities and other 1,384 2,708 (1,324) (48.9)% 2,708 3,673 (965) (26.3)%
Software maintenance 4,127 5,428 (1,301) (24.0)% 5,428 4267 1,161 27.2%
Franchise, sales, and property tax 932 828 104 12.6% 828 327 501 153.2%

Total G&A expenses $ 80,649 $ 92,364 $ (11,715) 12.7% $ 92,364 $ 95,896 $ (3,532) 3.7%

Compensation and benefits decreased, when comparing fiscal 2026 to fiscal 2025, primarily due to lower bonus expense, cost savings resulting from the CRRP, and
reduced stock-based compensation expense driven by forfeitures and lower grants. In addition, integration and restructuring activities contributed to the decline in G&A
expenses, including cost savings from the consolidation of our facilities and reductions in software maintenance and insurance costs. These decreases were partially offset
by a year-over-year increase in consulting and outside services, primarily related to initiatives to improve operational processes, and evaluate technology and organizational
efficiencies across the business.

When comparing fiscal 2025 to fiscal 2024, reductions in consulting and outside services, cost savings from the consolidation of our facilities, and lower insurance,
contributed to the overall decline in G&A expenses. In addition, compensation and benefits, when comparing these periods increased due to severance costs for our former



Chief Executive Officer, whose employment with Skillsoft ended on May 9, 2024, and increases in bonuses, partially offset by cost savings resulting from the
CRRP discussed above and lower stock-compensation expense due to forfeitures and lower grants of share-based payment awards. Further, the increases in software
maintenance expenses, when comparing fiscal 2025 to fiscal 2024, primarily reflect investments in technology.
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Amortization of intangible assets

Intangible assets arising from business combinations are developed technology, customer-related intangibles, trade names and other identifiable intangible assets with finite
lives. These intangible assets are amortized over the estimated useful lives of such assets. We also capitalize certain internal use software development costs related to our
SaaS$ platforms incurred during the application development stage. The internal use software is amortized on a straight-line basis over its estimated useful life.

Amortization of intangible assets, when comparing fiscal 2026 to fiscal 2025, remained relatively consistent as increases in amortization of capitalized internal use software
development costs were offset by decreases attributable to certain intangible assets becoming fully amortized. The decrease in amortization of intangible assets, when
comparing fiscal 2025 to fiscal 2024, was primarily due to certain intangible assets becoming fully amortized or written down due to impairment during the fourth quarter
of fiscal 2024.

Impairment of goodwill and intangible assets

Intangible asset impairment review requirements and assumption uncertainty

Skillsoft monitors adverse events, conditions or changes in circumstances that indicate impairment of the definite-lived (amortizable) intangible assets of each of our
reporting units. When such events, conditions or changes in circumstances occur, we assess the recoverability of the assets by comparing the undiscounted future cash flows
attributable to the intangible assets to their carrying amount. If the undiscounted future cash flows are less than the carrying amount, an impairment charge based on the
excess of the carrying amount over the fair value of the assets is recorded. Fair value is estimated using income- and market-based valuation techniques that require
significant judgment regarding future cash flows, discount rates, and market participant assumptions. Because these estimates are inherently uncertain, actual results may
differ from the assumptions used in the analysis, which could materially affect the determination of fair value in future periods.

Skillsoft evaluates impairment for indefinite-lived intangible assets, including goodwill, on an annual impairment test date (January 1) or more frequently if there are
indicators of impairment. In connection with the goodwill and indefinite-lived intangible assets impairment evaluation, Skillsoft may first consider qualitative factors to
determine whether the existence of events or circumstances indicates that it is more likely than not (i.e., a likelihood of more than 50%) that the fair value of a reporting unit
or indefinite-lived intangible asset is less than its carrying amount. If Skillsoft determines that the fair value of a reporting unit or indefinite-lived intangible asset is less than
its carrying amount, or elects to bypass this qualitative assessment, a comparison of the carrying value of the reporting unit or indefinite-lived intangible asset to its fair
value is completed. If the carrying value exceeds the fair value, an impairment loss equal to the difference (for goodwill, not to exceed the amount of goodwill allocated to
the reporting unit) is recorded.

The fair value of our reporting units is determined using a weighted average valuation model using the income approach (discounted cash flow approach) and the market
approach. These approaches require management to make certain assumptions based upon information available at the time the valuations are performed. Actual results
could differ materially from these assumptions. Management endeavors to use assumptions that are reflective of what a market participant would have used in calculating
fair value considering the current economic conditions. This process was followed for our impairment tests completed during fiscal 2026, 2025, and 2024.

The fair value of our indefinite-lived trademark intangible (our only indefinite-lived intangible asset other than goodwill) is determined using an income approach referred
to as the relief-from-royalty method. The relief-from-royalty method requires management to estimate the portion of our earnings attributable to this trademark based on a
royalty rate we would have paid for the use of the asset if we did not own it. The determination of fair value involves significant estimates and assumptions, including
projected revenue growth rates, the royalty savings rate, and the discount rate applied to future cash flows, which are forward-looking and could be affected by future
economic and market conditions. This process was followed during impairment tests completed during fiscal 2026, 2025, and 2024.

In determining reporting units, Skillsoft first identifies its operating segments and then assesses whether any components of these segments constitute a business for which
discrete financial information is available and where the CODM regularly reviews the operating results. Our reporting units were determined to be the same as our operating
segments.

Impairments during the fiscal year ended January 31, 2026

Our impairment assessments require significant judgment, including estimates of future cash flows, discount rates, and market-based inputs. Since fiscal year-end, market
conditions have evolved, including declines in our stock price and market capitalization. While these developments were not indicative of conditions existing as of January
31, 2026, if such trends persist, they could necessitate an interim impairment assessment in future periods.

In evaluating goodwill impairment, management considers, among other factors, Skillsoft’s market capitalization relative to carrying value. Subsequent to fiscal year-end,
Skillsoft’s market capitalization declined further, reflecting broader market conditions, increased volatility, and company-specific developments. Management will continue
to monitor these indicators as part of its ongoing impairment assessment process.

During the fourth quarter of fiscal 2026, we identified triggering events indicating that the carrying value of our TDS reporting unit may not be recoverable. These events
were primarily attributable to a prolonged and significant decline in Skillsoft’s stock price and market capitalization. The decline reflected, in part, broader market
conditions affecting the corporate digital learning and talent development industry, including heightened budget scrutiny by enterprise customers, longer purchasing and
sales cycles, and increasing competition among digital learning platforms and other technology-enabled training solutions. These industry dynamics contributed to weaker
market sentiment toward companies in our sector and a sustained decrease in our market capitalization relative to the carrying value of our reporting unit. In addition, these
factors contributed to an increase in the discount rate used in our valuation analysis. In addition, but to a lesser extent, our estimated future revenues for the TDS reporting
unit declined, particularly within our consumer business associated with our Learner Platform, reflecting updated expectations regarding demand trends and customer
purchasing behavior within the digital learning market.

As of January 1, 2026, the estimated undiscounted future cash flows attributable to carrying value of the TDS and GK asset groups were determined to be greater than their
carrying values, therefore management concluded that there was no impairment of long-lived assets or amortizable intangibles during the fourth quarter of fiscal 2026.

As of January 1, 2026, we estimated the fair value of our indefinite-lived trademark intangible using the relief-from-royalty method discussed in Intangible asset
impairment review requirements and assumption uncertainty above and, as of such date, for the reasons described above, determined that the fair value was lower than the
carrying value. As a result, management recorded a $10.9 million non-cash impairment charge for our indefinite-lived trademark intangible for the three months ended
January 31, 2026. This impairment charge is included under “impairment of goodwill and intangible assets” on the consolidated statements of operations. After the
impairment charge, the indefinite-lived trademark intangible associated with the TDS reporting unit had a carrying value of $65.6 million. Changes in the key assumptions,
discussed in Intangible asset impairment review requirements and assumption uncertainty above, could materially affect the estimated fair value of the indefinite-lived
trademark intangible asset and result in additional future impairment charges.

Management next estimated the fair value of the TDS and GK reporting units using the income approach discussed in Intangible asset impairment review requirements and
assumption uncertainty above. As of January 1, 2026, we estimated the fair value of the TDS and GK reporting units, and determined that the fair value was in excess of the
carrying value for each reporting unit.
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During the third quarter of fiscal 2026, we identified triggering events requiring testing for impairment of our GK reporting unit primarily attributable to the impact of
industry macroeconomic uncertainty, the industry shift to integrated learning experience, as well as a continued decline in public sector business that contributed to lower
enrollment. As a result of the foregoing, we lowered our expectations for the GK reporting unit’s revenue and estimated future cash flows. As of October 1, 2025, the
estimated undiscounted future cash flows attributable to carrying value of the GK asset group were determined to be greater than the carrying values, therefore management
concluded that there was no impairment of long-lived assets or amortizable intangibles during the third quarter of fiscal 2026.

Management next estimated the fair value of the GK reporting unit as of October 1, 2025, using the income approach discussed in Intangible asset impairment review
requirements and assumption uncertainty above. Management did not use the market approach in the weighting of the fair value of the GK reporting unit given its low
profitability. For the reasons described above, the estimated future cash flows of this reporting unit declined, and when applied to the impairment analysis, resulted in a
lower fair value of the GK reporting unit. As a result, management recorded a $20.8 million non-cash goodwill impairment for the GK reporting unit for the three months
ended October 31, 2025. This impairment charge is included under “impairment of goodwill and intangible assets” in the consolidated statements of operations. After the
impairment charge, $8.7 million goodwill associated with the GK reporting unit remains. The key assumptions used in the discounted cash flow analysis included projected
revenue growth, EBITDA margin (a non-GAAP financial measure), the EBITDA exit multiple (a non-GAAP financial measure), and the discount rate.

We did not identify any interim triggering events during the third quarter of fiscal 2026 in connection with either the TDS reporting unit or our indefinite-lived trademark
intangible.

No impairment during the fiscal year ended January 31, 2025

As of January 1, 2025, we estimated the fair value of the TDS and GK reporting units, and as of such date, the fair value was in excess of the carrying value for
each reporting unit.

As of January 1, 2025, we estimated the fair value of our indefinite-lived trademark intangible using the relief-from-royalty method discussed in Intangible asset
impairment review requirements and assumption uncertainty above and, as of such date, the fair value was in excess of the carrying value. However, the excess was not
significant and changes in the key assumptions, discussed in Intangible asset impairment review requirements and assumption uncertainty above, could materially affect the
estimated fair value of the indefinite-lived trademark intangible asset and result in future impairment charges.

Impairments during the fiscal year ended January 31, 2024

During the fourth quarter of fiscal 2024, we identified triggering events for impairment primarily attributable to the impact of the observed prolonged and substantial
decline in Skillsoft’s stock price and market capitalization, industry analysis and observable industry multiples, which increased our discount rate assumption. In addition,
the estimated future cash flows for our two reporting units declined. These declines when comparing fiscal 2024 to fiscal 2023 were due primarily to: (i) increased
competition that drove down the growth experience and expectations for the industry in which the TDS reporting unit operates; and (ii) our GK reporting

unit experiencing continued declines in bookings and revenues.

For the reasons discussed above, for our identifiable intangibles subject to amortization, management believed there were unfavorable changes to assumptions and factors
that occurred during fiscal 2024 that would indicate impairment or a change in the remaining useful life. Our estimated undiscounted future cash flows attributable to the
amortizable intangibles were projected to be less than the carrying values for the GK reporting unit. Therefore, we updated the fair values for identifiable intangibles,
including the indefinite-lived intangible in our TDS reporting unit, which are valued using the income approach, as of January 1, 2024. We compared the fair values to their
carrying values, which resulted in aggregate impairment losses of $60.5 million during the fourth quarter of fiscal 2024.

Management next estimated the fair value of the TDS and GK reporting units using the weighted average valuation model discussed in Intangible asset impairment review
requirements and assumption uncertainty above. For the reasons discussed above, the discount rate applied to the analysis increased from the prior year, which drove a
lower fair value of our reporting units, resulting in goodwill being impaired for the TDS and GK reporting units as of January 1, 2024, as the fair values fell below

their respective carrying values. As such, Skillsoft recorded goodwill impairment of $129.1 million for the TDS reporting unit and $12.6 million for the GK reporting

unit during the fourth quarter of fiscal 2024.

Acquisition and integration related costs

Acquisition and integration related costs consist of professional fees for legal, investment banking and other advisor costs incurred in connection with the business
combinations completed in April 2022 and the subsequent integration-related activities. Changes in these costs during fiscal 2026 and fiscal 2025, as compared to the
respective prior fiscal years, primarily reflect fluctuations in the level of integration activities incurred during each period.

Restructuring

In connection with the previously announced review of strategic alternatives for the GK segment, with a focus on a potential sale, the implementation of the CRRP, and our
workplace flexibility policy, we continued to execute initiatives aimed at reducing costs and aligning our operating expenses with current economic conditions and our
operating model. These initiatives were intended to enhance operating efficiency, competitiveness, and overall profitability, and included workforce reductions and facility
consolidations. As a result, we recognized restructuring charges of $17.3 million, $18.3 million and $14.0 million, during fiscal 2026, fiscal 2025, and fiscal 2024,
respectively. These charges included employee termination costs of $9.2 million, $11.9 million, and $8.7 million, as well as lease terminations and impairment

charges of $1.1 million, $1.4 million, and $3.6 million, in each case for fiscal 2026, fiscal 2025, and fiscal 2024, respectively. In addition, restructuring charges for fiscal
2026 included $3.9 million related to contract termination costs.

We are conducting a review of strategic alternatives with respect to our GK business, which may include potential divestitures, reorganizations, or other strategic actions.
The evaluation, negotiation, or implementation of any such alternatives will require us to undertake additional restructuring activities, which may include workforce
reductions, facility consolidations, the exit or modification of certain contracts, or other actions intended to improve operating efficiency or rationalize our cost structure that
may be material. However, there can be no assurance that our strategic review will result in a transaction.

Interest and other, net

Interest and other, net, consists of gains or losses on derivative instruments, interest income, interest expense, and other expenses and income (in thousands, except
percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Other income (expense), net $ (3,696) $ 677 $ (4,373) (645.9% $ 677 $ (1,986) $ 2,663 (134.1)%

Interest income 1,859 3,526 (1,667) (47.3)% 3,526 3,557 31) (0.9)%



Interest expense (58,470) (63,516) 5,046 (1.9)% (63,516) (65,335) 1,819 2.8)%

Other income (expense), net consists primarily of the foreign exchange gains and losses (specifically, resulting from foreign currency denominated transactions and the
revaluation of foreign currency denominated assets and liabilities), which fluctuate as the U.S. dollar appreciates or depreciates against other currencies. Interest income for
fiscal 2026 and fiscal 2025 decreased primarily due to lower money market balances, as a result of the reduction in borrowings under our accounts receivable facility
(described below), as well as lower average money market investments yields. The decrease in interest expense, when comparing fiscal 2026 and fiscal 2025, was primarily
due to a reduction in borrowings under our accounts receivable facility (described below) and lower average interest rates for our borrowings.
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Interest income for fiscal 2025, when compared to fiscal 2024, remained relatively flat. The decrease in interest expense, when comparing fiscal 2025 to fiscal 2024, was
primarily due to the decision to reduce the borrowings under our accounts receivable facility (described below) during fiscal 2025.

As a result of our interest rate swaps we executed on June 17, 2022 (described below), we have a fixed cash interest rate of 8.94% on $300 million of our outstanding term
loans.

Fair value adjustment of warrants

The gains attributable to warrants are primarily a result of Skillsoft’s underlying common stock performance during fiscal 2024. As of January 31, 2026 and 2025, the fair
value of our liability-classified warrants was insignificant, however, previously, they were marked-to-market each balance sheet date, with gains and losses being recorded
in current period earnings.

Fair value adjustment of interest rate swaps

We entered into two fixed-rate interest rate swap agreements on June 17, 2022 for a combined notional amount of $300 million and a maturity date of June 5, 2027. The
objective of the interest rate swaps is to eliminate fluctuations in cash flows for interest payments on $300 million of variable rate debt attributable to changes in the
benchmark one-month Secured Overnight Financing Rate (“SOFR”). The interest rate swaps are not designated for hedge accounting and are carried on the consolidated
balance sheets at their fair value. Unrealized gains and losses from changes in fair value of the interest rate swaps, which arise from variations in the forward-looking yield
curve, are included in the caption “fair value adjustment of interest rate swaps” in the statements of operations as they occur.

The gains (losses) reflected for the change in value of the interest rate swaps are primarily attributable to increases (decreases) in the expectation for one-month SOFR
interest rates through June 5, 2027, during fiscal 2026, fiscal 2025 and fiscal 2024.

Gain on sale of business

On August 15, 2022, we completed the sale of our SumTotal business to a third party. The disposal of SumTotal assets met the criteria to be reported as held for sale and
discontinued operations. The April 2023 final working capital adjustments are included in the captions “gain (loss) on sale of business” on the consolidated statements of
operations separate from the results of continuing operations and “Sale of SumTotal, net of cash transferred” within investing activities on the consolidated statements of
cash flows for fiscal 2024.

Provision for (benefit from) income taxes

The following provides select provision for (benefit from) income taxes information (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Provision for (benefit from) income
taxes $ (13,709) $ (5,739) $ (7,970) 138.9% $ (5,739) $ (16,265) $ 10,526 (64.7)%
Effective income tax rate 8.9% 4.5% 4.4% 4.5% 4.5% 0.0%

The effective income tax rate for fiscal 2026 differed from the United States federal statutory rate of 21.0% due primarily to the impact of non-deductible items, impairment
of goodwill, foreign rate differential, changes in unremitted earnings, changes in uncertain tax position, and changes in the valuation allowance on our deferred tax assets.

The effective income tax rate for fiscal 2025 differed from the United States federal statutory rate of 21.0% due primarily to the impact of tax return to book provision
adjustments, foreign rate differential, global intangible low-taxed income, and changes in the valuation allowance on our deferred tax assets.

The effective income tax rate for fiscal 2024 differed from the United States federal statutory rate of 21.0% due primarily to the impact of non-deductible items, foreign rate
differential, changes in uncertain tax positions, and changes in the valuation allowance on our deferred tax assets.

Liquidity and Capital Resources
Liquidity and sources of cash

As of January 31, 2026, we had $100.8 million of unrestricted cash and cash equivalents. Most of our cash and cash equivalents are held at large financial institutions with
high rating agency designations, and our exposure to regional banks is not significant. Our investment policy is approved and reviewed annually by the Audit Committee.
Our current investment policy’s primary objectives when investing available cash are in order of importance: (1) preservation of capital and protection of principal; (2)
maintenance of liquidity that is sufficient to meet cash flow needs; and (3) maximize rate of return. Our cash requirements from period to period vary depending on factors
such as the growth of the business, changes in working capital needs and capital expenditures. We have funded operations primarily through the use of cash collected from
our customers and the proceeds received from the Term Loan Facility (defined below), supplemented with borrowings under our accounts receivable facility (described
below). We expect to operate the business and execute our strategic initiatives principally with funds generated from operations, supplemented by borrowings up to a
maximum of $75.0 million under our accounts receivable facility. Based on our current cash flow budgets and forecasts of both short-term and long-term liquidity needs, we
anticipate we will have sufficient internal and external sources of liquidity to fund operations and anticipated working capital and other expected cash needs for at least the
next twelve months, as well as for the foreseeable future with capital sources currently available. Specifically, we believe cash flow from operating activities, together with
cash on hand and availability under our accounts receivable facility, will be sufficient to fund our anticipated working capital needs, planned capital spending, contractual
obligations and other cash requirements, including debt repayments and finance costs. While our Term Loan Facility does include restrictions on the ability of our guarantor
subsidiaries to pay dividends or make other intercompany payments to us, these limitations are subject to certain qualifications and exceptions, which are expected to permit
distributions to enable us to make required principal and interest payments on our indebtedness. However, in the event we are not able to receive cash from our subsidiaries,
we will be unable to make the required payments. In addition, although we anticipate we will be able to refinance outstanding obligations under our credit agreement prior
to or when they mature, there can be no assurance we will be able to do so, or that the terms of any refinancing will be favorable. Further, we may require additional capital
in the future to fund capital expenditures, acquisitions (including contingent consideration payments), strategic transactions or other investments. We will continue to assess
our liquidity position and potential sources of supplemental liquidity in view of our objectives, operating performance, economic and capital market conditions and other
relevant circumstances. Our operating cash flow performance may also be affected by matters discussed under “Risk Factors” in Part I, [tem 1A of this Annual Report.
These risks and uncertainties may adversely affect our long-term liquidity.
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Term Loans

On July 16, 2021, Skillsoft Finance II, Inc. (“Skillsoft Finance 11”), a subsidiary of Skillsoft Corp., entered into a Credit Agreement (the “Credit Agreement”), by and among
Skillsoft Finance 11, as borrower, another subsidiary Skillsoft Finance I, Inc. (“Holdings”), the lenders party thereto and Citibank, N.A., as administrative agent and
collateral agent, pursuant to which the lenders provided a term loan facility in the original principal amount of $480 million (the “Term Loan Facility”). Term loans under
the Term Loan Facility (“Original Term Loans”) were drawn in full on the closing date thereof, and are scheduled to mature on July 16, 2028 (the “Maturity Date™).

In connection with the closing of our Codecademy acquisition, Skillsoft Finance II entered into Amendment No. 1 to the Credit Agreement, dated as of April 4, 2022 (the
“First Amendment”), among Skillsoft Finance I, Holdings, certain subsidiaries of Skillsoft Finance I, as guarantors, Citibank N.A., as administrative agent, and the
financial institutions party thereto as Term B-1 Lenders, which amended the Credit Agreement (as amended by the First Amendment, the “Amended Credit Agreement”).

The First Amendment provided additional Term B-1 Loans in the original principal of $160 million (the “Term B-1 Loans”), all of which was drawn in full on the closing
date thereof, and are scheduled to mature on the Maturity Date. In addition, the First Amendment, among other things, (a) provided for early opt-in to SOFR subject to a
0.75% floor, for the Original Term Loans (the Original Term Loans together with the Term B-1 Loans, the “Initial Term Loans™) and (b) provided for an applicable margin
for the Initial Term Loans of 4.25% with respect to base rate borrowings and 5.25% with respect to SOFR borrowings.

Prior to the maturity thereof, the Initial Term Loans are subject to aggregate quarterly amortization payments of $1.6 million. The proceeds of the Term B-1 Loans were
used by Skillsoft to finance, in part, the Codecademy acquisition, and to pay costs, fees, and expenses related thereto.

Interest rates applicable to the Initial Term Loans are described in Note 11“Commitments and Contingencies”. As of January 31, 2026, the outstanding principal balance
of $583.4 million of Initial Term Loans bears interest at a rate equal to SOFR plus a credit premium of 0.11% plus a margin of 5.25%, per annum, with a SOFR floor of
0.75%. As a result of our interest rate swaps, we have a fixed cash interest rate of 8.94% on $300 million of our outstanding term loans.

We are also required to make prepayments of outstanding obligations under the Amended Credit Agreement if certain criteria are met including, but not limited to excess
cash flow for the prior fiscal year (as defined in the Amended Credit Agreement), net cash proceeds from asset sales and net cash proceeds from issuances of equity or
indebtedness. No prepayments were required during fiscal 2026. Loan parties are subject to various affirmative and negative covenants and reporting obligations under the
Amended Credit Agreement, as described in Note 12 “Long-Term Debt”. As of January 31, 2026, we are in compliance with all such covenants.

The Amended Credit Agreement contains customary events of default. If an event of default occurs and is continuing (and is not waived), the administrative agent may
declare all amounts outstanding thereunder to be immediately due and payable. In the event of payment or other specified defaults, outstanding obligations accrue interest at
the then applicable rate plus 2.00%.

All obligations under the Amended Credit Agreement, and the guarantees of those obligations are secured by substantially all of Skillsoft Finance II’s personal property as
well as the assets of each subsidiary guarantor.

Accounts Receivable Facility

We also have access to up to $75.0 million of borrowings under an accounts receivable credit agreement (the “A/R Agreement”) with First Citizens Bank and Trust
Company. Pursuant to this agreement, certain of our accounts receivable are pledged as security for loans made by participating lenders. In November 2024, the A/R
Agreement was amended to, among other things: (a) extend the maturity date from December 27, 2024 to the earlier of (i) November 26, 2029 or (ii) 90 days prior to the
maturity of any corporate debt (including the Initial Term Loans); (b) reduce the fixed component of the interest rate to 2.61% per annum from 3.11% per annum; (c)
increase the highest advance rate on certain eligible receivables from 85% to 90%; (d) reduce the minimum outstanding balance requirement from $10 million to $1 million;
and (e) allow for ad hoc borrowings and repayments. Based on seasonality of billings and the characteristics of our accounts receivable, some of which are not eligible for
advances, we are not always able to access the full $75.0 million available capacity. As of January 31, 2026, $1.0 million was drawn under the A/R Agreement,

and approximately $74.0 million was available to be drawn there under. Under this agreement, when borrowing more than the required minimum, Skillsoft receives
proceeds equal to the net present value of the accounts receivable balances used to calculate the borrowing base. The interest rate on borrowings outstanding under the
accounts receivable facility was 6.31% as of January 31, 2026.

When borrowing more than the minimum, the lenders require us to deposit receipts from pledged receivables to a restricted bank account within two business days of
receipt. A reconciliation detailing collections against the prior month’s borrowing base and additional receivables to be pledged is submitted monthly. If additional pledged
receivables exceed the prior month’s collections, funds from the restricted bank account are returned to us.

Currently Out of Compliance with the NYSE’s Continued Listing Standards

On March 26, 2026, we received the Notice from the NYSE that we were no longer in compliance with the Market Cap Standard, each as defined as described in further
detail (including potential adverse consequences to our stockholders) in Part I, Item 1A. Risk Factors: “We are currently out of compliance with the NYSE minimum market
capitalization requirement and are at risk of the NYSE delisting our common stock, such a delisting could reduce the liquidity and market price of our common stock, limit
investors’ ability to make transactions in our securities, subject us to additional trading restrictions, and/or negatively impact our ability to raise equity financing.” The
Notice has no immediate impact on the listing of our common stock.

While we are not aware of any single event or development that directly caused the decline in our market capitalization, we believe that our stock price has been affected by
a combination of adverse factors, including heightened market volatility tied to recent geopolitical events, corporate and government spending sensitivity in response to
macroeconomic conditions, a slowdown in demand for live upskilling, resulting in the recent operating performance of our GK segment, as well as low trading volume in
our common stock.

In accordance with NYSE procedures, we have 45 days from receipt of the Notice to submit a plan to the NYSE demonstrating how we intend to regain compliance with the
Market Cap Standard within 18 months of our receipt of the Notice (the “Plan”). We intend to submit a Plan within the required timeframe, including strategic steps already
in process intended to reduce costs, and reallocate capital to higher-growth, higher margin offerings, including our active pursuit of strategic alternatives for our GK
business. However, there can be no assurance that the NYSE will accept the Plan, or if accepted, that it will be successful. If the Plan is not submitted timely or accepted, or
if the Plan is accepted but we are unable to meet material aspects of the Plan, any quarterly milestones, cure the deficiency by the end of the applicable cure period, or
comply with any other continued listing standard of the NYSE, our common stock would be subject to delisting from the NYSE, which may, among other things, reduce the
liquidity and market price for our common stock, and hinder our ability to raise additional capital.

The Notice does not affect our business operations or our reporting obligations with the SEC, and it does not conflict with or cause an event of default under any of
Skillsoft’s material debt or other agreements.
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Share Repurchase Authorization

On July 10, 2024, the Board authorized and approved a share repurchase authorization for up to $10 million of Skillsoft’s outstanding shares of common stock. The share
repurchase authorization commenced on July 11, 2024, and will terminate on the fourth anniversary of such date. Under the share repurchase authorization, we may
purchase shares of common stock from time to time in the open market, in private negotiated transactions, or by other means. We cannot predict when or if we will
repurchase any shares of common stock. The timing and number of shares of common stock that may be purchased will depend on a variety of factors, including the share
price of the common stock, general market conditions, alternative uses for capital, our financial performance, and other considerations. This authorization does not obligate
us to purchase any minimum number of shares of common stock, and the authorization may be suspended, modified, or discontinued at any time without prior notice. As of
January 31, 2026, no common stock had been repurchased under the share repurchase authorization.

Cash Flows

The following summarizes our cash flows for the periods presented (in thousands, except percentages):

Twelve Months Ended Dollar Twelve Months Ended Dollar
January 31, Increase Percentage January 31, Increase Percentage
2026 2025 (Decrease) Change 2025 2024 (Decrease) Change
Net cash provided by (used in) operating
activities $ 25050 $ 29965 $ (4.915) (16.4)% $ 29,965 $ 2818 $§ 27,147 963.3%
Net cash provided by (used in) investing
activities (18,552) (18,358) (194) 1.1% (18,358) (23,040) 4,682 (20.3)%
Net cash provided by (used in) financing
activities (8,053) (51,511) 43,458 (84.4)% (51,511) (10,812) (40,699) 376.4%
Effect of foreign currency exchange rates on
cash and cash equivalents 2,696 (3,282) 5,978 (182.1)% (3,282) 1 (3,283) NCM
Net increase (decrease) in cash and cash
equivalents and restricted cash $ 1,141 § (43,180) § 44327 (102.6)% $ (43,186) § (31,033) $ (12,153) 39.2%

NCM above stands for not considered meaningful.

Cash flows provided by (used in) operating activities

The decrease in operating activity cash flows in fiscal 2026 compared to fiscal 2025, was primarily the result of lower margins in our GK segment and the timing of
working capital settlements. The increase in net cash provided by operating activities in fiscal 2025, compared to fiscal 2024, was primarily the result of improved margins
and the timing of working capital settlements, slightly offset by cash outflows for restructuring actions under the CRRP.

Cash flows provided by (used in) investing activities

The increase in cash flows used in investing activities, when comparing fiscal 2026 to fiscal 2025, was due primarily to a $0.2 million increase in purchases of property and
equipment, which largely consisted of computer hardware and software. The decrease in cash flows used in investing activities, when comparing fiscal 2025 to fiscal 2024,

was primarily attributable to the April 2023 final working capital adjustment of $5.1 million related to the sale of our SumTotal business to a third party.

Cash flows used in investing activities in fiscal 2026, fiscal 2025, and fiscal 2024 included $16.8 million, $16.8 million and $13.7 million of cash payments for internally
developed software, respectively.

Cash flows provided by (used in) financing activities

Cash flows used in financing activities consist primarily of borrowings and repayments under our Amended Credit Agreement and A/R Agreement, and payments for share
repurchases. The decrease in cash flows used in financing activities, when comparing fiscal 2026 to fiscal 2025, was primarily due to a $44.0 million reduction in payments
on our A/R Agreement. The increase in cash flows used in financing activities, when comparing fiscal 2025 to fiscal 2024, was primarily due to a $49.3 million increase in

payments on our A/R Agreement, partially offset by $8.0 million for the acquisition of treasury stock during fiscal 2024.

Effect of foreign currency exchange rates on cash and cash equivalents

The effect of exchange rate changes on cash and cash equivalents represents translation adjustments, which vary with fluctuations in foreign currency exchange rates
relative to the U.S. dollar.
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Contractual and Commercial Obligations

The scheduled future principal payments for maturities of our debt and future minimum rental commitments under non-cancellable lease agreements as of January 31, 2026
were as set forth below (in thousands):

Payments due by Fiscal Year

Total 2027 2028-2029 2030-2031 Thereafter
Initial Term Loans $ 583,394 § 6,404 $ 576,990*% $ — 3 —
Operating leases 9,408 2,040 3,566 1,883 1,919
Total $ 592,802 $ 8,444 § 580,556 $ 1,883 §$ 1,919

* The maturity date for the Initial Terms Loans is July 16, 2028, which occurs in fiscal 2029.
Contingencies

From time to time, we are a party to or may be threatened with litigation in the ordinary course of our business. We regularly analyze the then current information,
including, as applicable, our defense and insurance coverage and, as necessary, provide accruals for probable and estimable liabilities for the eventual disposition of these
matters. For information regarding legal proceedings, see Note 11 “Commitments and Contingencies” to our Consolidated Financial Statements.

Critical Accounting Estimates

Our consolidated financial statements and the related notes have been prepared in accordance with GAAP. The preparation of these consolidated financial statements
requires us to make estimates and assumptions that affect the reported amounts of assets and liabilities and the disclosures of contingent assets and liabilities as of the date
of such financial statements, and the reported amounts of assets, liabilities, revenues and expenses during the applicable reporting period. We regularly reevaluate our
estimates and judgments, including those related to the following: business combinations, revenue recognition, impairment of goodwill and intangible assets, the remaining
useful lives of capitalized assets, income tax assets and liabilities, and restructuring charges and accruals. We base our estimates and judgments on historical experience and
various other factors we believe to be reasonable under the circumstances, the results of which form the basis for judgments about the carrying values of assets and
liabilities and the amounts of revenues and expenses that are not readily apparent from other sources. The economic environment also impacts certain estimates and discount
rates necessary to prepare our consolidated financial statements, including significant estimates and discount rates applicable to the determination of the fair value used in
the impairment testing of our assets. To the extent that there are material differences between these estimates and actual results, our future financial statement presentation,
financial condition, or results of operations could be impacted.

Significant accounting policies and methods used in the preparation of our consolidated financial statements are described in Note 2 “Summary of Significant Accounting
Policies” to our Consolidated Financial Statements. The following is a discussion of accounting estimates which management considers to be “critical”, defined as
accounting estimates made in accordance with GAAP that involve a significant level of estimation uncertainty, and have had, or are reasonably likely to have, a material
impact on our financial condition or results of operations.

Revenue recognition

Skillsoft enters into contracts that provide customers with access to a broad spectrum of learning options including cloud-based learning content, talent management
solutions, virtual, on-demand and classroom training, and individualized coaching. We recognize revenue that reflects the consideration that we expect to be entitled to
receive in exchange for these services. We apply judgment in determining our customer’s ability and intent to pay, which is based on a variety of factors, including the
customer’s historical payment experience, credit, or financial information. We are not required to exercise significant judgment in determining the timing for the satisfaction
of performance obligations or the transaction price.

While the majority of our revenue relates to SaaS and subscription services where the entire arrangement fee is recognized on a straight-line basis over the contractual term,
we sometimes enter into contractual arrangements that have multiple distinct performance obligations, one or more of which have different periods over which the services
or products are delivered. These arrangements may include a combination of subscriptions and non-subscription products such as professional services. We allocate the
transaction price of the arrangement based on the relative estimated standalone selling price of each distinct performance obligation. Our cloud-based solutions generally do
not provide customers with the right to take possession of the software supporting the platform or to download course content without continuing to incur fees for hosting
services and, as a result, are accounted for as service arrangements. Access to the platform and course content represents a series of distinct services as we continually
provide access to, and fulfill our obligation to, the end customer over the subscription term. The series of distinct services represents a single performance obligation that is
satisfied over time. Accordingly, the fixed consideration related to subscription revenue is generally recognized on a straight-line basis over the contract term, beginning on
the date the service is made available to the customer. Our subscription contracts typically vary from one year to three years. Our cloud-based solutions arrangements are
generally non-cancellable and non-refundable.

Revenue from classroom training and individual coaching is recognized in the period in which the services are rendered. Revenue from virtual and on-demand training for
time-based access to unlimited sessions is recognized on a straight-line basis over the period these services are available to the customers.

We also sell professional services related to our cloud solutions which are typically considered distinct performance obligations and are recognized over time as services are
performed. For fixed-price contracts, revenue is recognized over time based on a measure of progress that reasonably reflects our advancement toward satisfying the
performance obligation.

Reimbursements received from customers for out-of-pocket expenses are recorded as revenues, with related costs recorded as costs of revenues. We present revenues net of
any taxes collected from customers and remitted to government authorities.

As our contractual agreements predominantly call for advanced billing, contract assets are rarely generated.
Intangible assets, including goodwill

We recognize the excess of the purchase price, plus the fair value of any noncontrolling interest in an acquiree, over the fair value of identifiable net assets acquired, which
includes the fair value of specifically identifiable intangible assets, as goodwill.

We amortize finite-lived intangible assets, including customer contracts and internally developed software, over their estimated useful life. We review the carrying values of
intangible assets subject to amortization at least annually to determine if any adverse conditions exist or a change in circumstances has occurred that indicate impairment or
a change in remaining useful life. Conditions that indicate impairment and trigger a more frequent impairment assessment include, but are not limited to, a significant
adverse change in legal factors or business climate that could affect the value of an asset, or an adverse action or assessment by a regulator.
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In addition, we review the carrying values of our indefinite-lived intangible assets, including goodwill and the Skillsoft trademark, during the fourth quarter of each fiscal
year for impairment, or more frequently if certain indicators are present or changes in circumstances suggest that impairment may exist and reassess their classification as
indefinite-lived assets.

Aa discussed above, during the fourth quarter of fiscal 2026, we recorded an impairment charge for our indefinite-lived trademark intangible. After impairment, we continue
to have a $65.6 million carrying value for this intangible. The fair value of our indefinite-lived trademark intangible is determined using an income approach referred to as
the relief-from-royalty method. The relief-from-royalty method requires management to estimate the portion of our earnings attributable to this trademark based on a royalty
rate we would have paid for the use of the asset if we did not own it. The determination of fair value involves significant estimates and assumptions, including projected
revenue growth rates, the royalty savings rate, and the discount rate applied to future cash flows, which are forward-looking and could be affected by future economic and
market conditions. Changes in these key assumptions could materially affect the estimated fair value of the indefinite-lived trademark intangible asset and result in future
impairment charges.

If current discount rates rise or if relevant market-based inputs for our impairment assessment worsen, subsequent reviews of goodwill and intangibles could result in
impairment. Factors that could result in future impairment include, but are not limited to, the following:

Prolonged period of our estimated fair value of our reporting units exceeding our market capitalization;

Lower expectations for future profitability of bookings or EBITDA (a non-GAAP measure), which in part could be impacted by legislative, regulatory or tax
changes that affect the cost of, or demand for, products and services as well as the loss of key personnel;

Deterioration in key assumptions used in our income approach estimates of fair value, such as higher discount rates from higher stock market volatility; and
Valuations of significant mergers or acquisitions of companies that provide relevant market-based inputs for our impairment assessment that could support less
favorable conclusions regarding the estimated fair value of our reporting units.

As discussed above, during the third quarter of fiscal 2026, we recorded a goodwill impairment charge related to our GK reporting unit. After the impairment, we have $8.7
million of goodwill allocated to this reporting unit. The goodwill assigned to this reporting unit is considered at risk of future impairment due to how the reporting unit’s
estimated fair value as of October 1, 2025 was used to determine the $8.7 million carrying value. The determination of the GK reporting unit’s fair value involved
significant judgment, including the selection of discount rates, long-term growth rates, and projected future cash flows. A further decline in expected operating performance,
an increase in the discount rate, continued or additional adverse macroeconomic conditions, or changes in industry trends could negatively affect fair value and may result in
additional impairment charges in future periods. We will continue to monitor these factors and will perform interim impairment tests if events or circumstances indicate that
the carrying amount of any reporting unit may no longer be recoverable or in excess of fair value, as applicable.

For additional information on goodwill and intangible assets see Note 4 “Intangible Assets” to our Consolidated Financial Statements.
Income taxes

As part of the process of preparing our Consolidated Financial Statements, we are required to estimate our income taxes in each of the tax jurisdictions in which we operate.
This process involves estimating our actual current tax obligations together with assessing temporary differences between the basis of assets and liabilities for financial
reporting purposes as compared to tax purposes. We provide for deferred income taxes resulting from such temporary differences using rates expected to be in effect when
such differences reverse. We record valuation allowances to reduce deferred tax assets to the amount that is more likely than not to be realized. Determining the amount of
valuation allowance requires significant judgment in estimating future taxable income, applicable tax strategies, and the expected timing of reversals of temporary
differences.

Recently Issued Accounting Pronouncements

The effect of recently issued accounting pronouncements is set forth in Note 2 “Summary of Significant Accounting Policies” to our Consolidated Financial Statements.
See Note 21 “Related Party Transactions” to our Consolidated Financial Statements for a description of our related party transactions.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

We have exposures to market risks in the ordinary course of our business, including the effects of interest rate changes and foreign currency fluctuations.

Interest Rate Risk

Interest rate risk is the risk of financial loss due to adverse changes in the value of assets and liabilities due to movements in interest rates. We are exposed to interest rate
risk arising from our interest sensitive long-term debt and to a lesser extent our cash and cash equivalents.

Based on amounts outstanding under the Amended Credit Agreement as of January 31, 2026, taking into account the two interest rate swap agreements discussed below, a
hypothetical 100 basis point increase or decrease in interest rates would result in approximately $2.8 million additional or lower pre-tax annual interest expense. To manage
our exposure to interest rate risk on our long-term debt, we entered into two fixed-rate interest rate swap agreements to change the SOFR-based component of the interest
rate on $300.0 million of variable rate debt to a fixed rate. For further information regarding our long-term debt and interest rate swap agreements, see Note 12 “Long-Term
Debt” and Note 18 “Fair Value Measurements”, respectively, to our Consolidated Financial Statements.

Based on the balance of our cash and cash equivalents, as of January 31, 2026, a hypothetical 100 basis point increase or decrease in interest rates would result in an
approximately $0.4 million increase or decrease, respectively, on our annual pre-tax interest income.

Our interest rate swaps are not designated for hedge accounting and are carried on the consolidated balance sheet at their fair value. Unrealized gains and losses from
changes in fair value of the interest rate swaps are included in the caption “fair value adjustment of interest rate swaps” in the statements of operations as they

occur. A hypothetical 100 basis point increase or decrease in interest rates would result in an approximately $3.9 million increase or decrease, respectively, on our fair value
adjustment of interest rate swaps as of January 31, 2026.

Foreign Currency Risk

Our reporting currency and the functional currency of our wholly owned foreign subsidiaries is the U.S. dollar. Fluctuations in foreign currency exchange rates may cause
us to recognize transaction gains and losses in the caption “other income (expenses), net” in our consolidated statements of operations. We are exposed to foreign currency
fluctuations, including the Euro, pound sterling, Canadian dollar, Australian dollar, Indian rupee, Singapore dollar and related currencies. To date, we have not entered into
any hedging arrangements with respect to foreign currency risk or other derivative financial instruments, although we may choose to do so in the future. A hypothetical 10%
increase or decrease in current exchange rates would have resulted in an impact of approximately $2.0 million on our fiscal 2026 pre-tax income (loss).
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Item 8. Financial Statements

Skillsoft Corp.
Index to Financial Statements

Reports of Independent Registered Public Accounting Firm (PCAOB ID: 42)

Consolidated Balance Sheets as of January 31, 2026 and January 31, 2025

Consolidated Statements of Operations for the Twelve Months Ended January 31, 2026, 2025, and 2024

Consolidated Statements of Comprehensive Income (Loss) for the Twelve Months Ended January 31, 2026, 2025, and 2024

Consolidated Statements of Cash Flows for the Twelve Months Ended January 31, 2026, 2025, and 2024

Notes to Consolidated Financial Statements
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Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors of Skillsoft Corp.
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Skillsoft Corp. (the Company) as of January 31, 2026 and 2025, the related consolidated statements of
operations, comprehensive income (loss), shareholders’ equity (deficit) and cash flows for each of the three years in the period ended January 31, 2026, and the related notes
(collectively referred to as the “consolidated financial statements™). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial
position of the Company at January 31, 2026 and 2025, and the results of its operations and its cash flows for each of the three years in the period ended January 31, 2026,
in conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the Company’s internal control over
financial reporting as of January 31, 2026, based on criteria established in Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of
the Treadway Commission (2013 framework), and our report dated April 7, 2026 expressed an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on the Company’s financial statements based on
our audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our
opinion.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the financial statements that were communicated or required to be
communicated to the audit committee and that: (1) relate to accounts or disclosures that are material to the financial statements and (2) involved our especially challenging,
subjective or complex judgments. The communication of the critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a
whole, and we are not, by communicating the critical audit matters below, providing separate opinions on the critical audit matters or on the accounts or disclosures to
which they relate.

Revenue recognition — Enterprise SaaS subscription revenue under Talent Development Solutions segment

Description of the Matter For the year ended January 31, 2026, the Company’s Talent Development Solutions (“TDS”) segment recognized revenue of $403.7
million. The TDS segment revenue consists of both Enterprise and Consumer revenue. As discussed in Notes 2 and 17 to the
consolidated financial statements, the Company’s revenue primarily relates to software as a service ("SaaS") subscription services
where the arrangement fee is recognized on a straight-line basis over the contractual term. The term of the Company’s Enterprise
SaaS subscription revenue contracts typically range from one year to three years. The Company’s Enterprise SaaS subscription
services generally do not provide customers with the right to take possession of the software supporting the platform or to download
course content without continuing to incur fees for hosting services.

Auditing the Company’s Enterprise Platform SaaS subscription revenue recognition was especially challenging due to the high
volume of contracts and the audit effort required in performing procedures and evaluating audit evidence related to the Company’s
Enterprise SaaS subscription revenue.

How We Addressed the Matter ‘We obtained an understanding, evaluated the design, and tested the operating effectiveness of the Company’s internal controls over
in Our Audit the assessment of Enterprise SaaS subscription revenue. This includes management’s controls over the review of ASC 606
considerations for Enterprise SaaS subscription contracts.

To test the revenue recognition of Enterprise SaaS subscription revenue under the TDS segment, our audit procedures included,
among others, testing, on a sample basis, the completeness, accuracy, and occurrence of Enterprise SaaS subscription revenue
recognized by obtaining and inspecting source documents such as customer contracts, invoices, and cash receipts from customers,
where applicable, and recalculating revenue based on the contractual term.

Impairment of indefinite-lived trademark intangible

Description of the Matter At January 31, 2026, the Company’s indefinite-lived trademark intangible had a net carrying value of $65.6 million. This indefinite-
lived intangible asset is not subject to amortization and would be considered impaired if its carrying value exceeds the estimated fair
value. As discussed in Note 4 to the consolidated financial statements, the indefinite-lived trademark is tested for impairment at least
annually, or more frequently if events or changes in circumstances indicate the carrying value may not be recoverable. If the carrying
value exceeds the fair value, an impairment charge is recognized equal to the difference between the carrying value of the intangible
asset and its fair value. The trademark is valued through the application of the relief-from-royalty method. A non-cash impairment
charge of $10.9 million related to the indefinite-lived trademark was recorded for the year-ended January 31, 2026.

Auditing the Company’s impairment assessment of the indefinite-lived trademark was complex due to the significant judgment and
estimation uncertainty involved in determining the fair value. The significant assumptions used to estimate the fair value of the
trademark include the projected revenue growth rates, the royalty savings rate, and discount rate, which are forward-looking and
could be affected by future company-specific, economic and market conditions.

How We Addressed the Matter ‘We obtained an understanding, evaluated the design and tested the operating effectiveness of the Company’s controls over its process
in Our Audit to determine the fair value of its indefinite-lived trademark intangible which was impaired. We also tested controls over
management’s review of the significant assumptions used to estimate the fair value of the indefinite-lived trademark intangible.



To test the estimated fair value of the indefinite-lived trademark intangible, our audit procedures included, among others, evaluating
the valuation methodology used, evaluating the significant assumptions discussed above and testing the completeness and accuracy
of the underlying data used by the Company in its analysis. We evaluated the significant assumptions used by management within
the relief-from-royalty method by considering historical results and current industry and economic trends. We assessed the historical
accuracy of management’s estimates and performed sensitivity analyses of the significant assumptions to evaluate the changes in the
fair value of the trademark. We involved valuation specialists to assist in our evaluation of the Company’s analysis, valuation
methodology and significant assumptions.
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Description of the Matter

How We Addressed the Matter
in Our Audit

/s/ Ernst & Young LLP

Impairment of goodwill for the Global Knowledge reporting unit

As of January 31, 2026, the Company’s goodwill balance was $296.3 million, of which $8.7 million was associated with the Global
Knowledge reporting unit. As disclosed in Note 4 to the consolidated financial statements, goodwill is tested for impairment
annually, or more frequently if events and circumstances indicate the fair value of a reporting unit may be below its carrying amount.
If the carrying value exceeds the fair value, an impairment charge is recognized equal to the difference between the carrying value of
the reporting unit and its fair value. As disclosed in Note 4 to the consolidated financial statements, during the fiscal year ended
January 31, 2026, the Company recorded an impairment charge of $20.8 million, representing a partial impairment related to the
Global Knowledge reporting unit goodwill.

Auditing the Company’s goodwill impairment test was complex due to the significant judgment and estimation uncertainty involved
in determining the fair value of the Global Knowledge reporting unit. The significant assumptions used to estimate the fair value of
the reporting unit included projected revenue growth, EBITDA margin, the EBITDA exit multiple and the discount rate. These
significant assumptions are forward-looking and could be affected by future company-specific, economic and market conditions.

‘We obtained an understanding, evaluated the design and tested the operating effectiveness of the Company’s controls over its process
to determine the fair value of the Global Knowledge reporting unit which was impaired. We also tested controls over management’s
review of the significant assumptions used to estimate the fair value of the reporting unit.

To test the estimated fair value of the Global Knowledge reporting unit, our audit procedures included, among others, evaluating the
valuation methodologies used, evaluating the significant assumptions described above and testing the completeness and accuracy of
the underlying data used by the Company in its analyses. We evaluated the Company’s forecasted revenue growth and EBITDA
margin by considering historical results and current industry and economic trends. In addition, we involved our internal valuation
specialists to assist in testing the methodologies and certain significant assumptions used to value the reporting unit. We assessed the
historical accuracy of management’s estimates and performed a sensitivity analysis on the significant assumptions to evaluate the
change in the fair value estimate that would result from changes in the assumptions.

We have served as the Company’s auditor since 2020.

Boston, Massachusetts

April 7,2026
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Directors of Skillsoft Corp.
Opinion on Internal Control Over Financial Reporting

We have audited Skillsoft Corp.’s internal control over financial reporting as of January 31, 2026, based on criteria established in Internal Control—Integrated Framework
issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) (the COSO criteria). In our opinion, Skillsoft Corp. maintained, in
all material respects, effective internal control over financial reporting as of January 31, 2026, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance sheets of
the Company as of January 31, 2026 and 2025, the related consolidated statements of operations, comprehensive income (loss), stockholders’ equity (deficit) and cash flows
for each of the three years in the period ended January 31, 2026, and the related notes and our report dated April 7, 2026 expressed an unqualified opinion thereon.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control
over financial reporting included in the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to express an
opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects.

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the circumstances. We
believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to
future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures

may deteriorate.

/s/ Ernst & Young LLP

Boston, Massachusetts
April 7,2026
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SKILLSOFT CORP.
CONSOLIDATED BALANCE SHEETS
(in thousands, except number of shares and per share amounts)

January 31, 2026 January 31, 2025
ASSETS
Current assets:
Cash and cash equivalents $ 100,816  $ 100,766
Restricted cash 3,662 2,571
Accounts receivable, net of allowance for credit losses of approximately $382 and $501 as of January 31, 2026 and January 31,
2025, respectively 174,963 178,989
Prepaid expenses and other current assets 53,586 50,527
Total current assets 333,027 332,853
Goodwill 296,300 317,071
Intangible assets, net 308,031 427221
Other assets 25,760 28,924
Total assets $ 963,118 §$ 1,106,069
LIABILITIES AND SHAREHOLDERS' EQUITY (DEFICIT)
Current liabilities:
Current maturities of long-term debt $ 6,404 § 6,404
Borrowings under accounts receivable facility 1,000 1,000
Accounts payable 21,309 13,458
Accrued compensation 43,018 47,803
Accrued expenses and other current liabilities 26,394 26,022
Deferred revenue 274,875 282,295
Total current liabilities 373,000 376,982
Long-term debt 570,769 573,267
Deferred tax liabilities 33,933 42,039
Deferred revenue - non-current 1,117 1,656
Other long-term liabilities 14,526 18,279
Total long-term liabilities 620,345 635,241
Commitments and contingencies
Shareholders’ equity (deficit):
Shareholders’ common stock - Class A common shares, $0.0001 par value: 18,750,000 shares authorized and 9,095,922 shares
issued and 8,796,145 shares outstanding as of January 31, 2026, and 8,616,633 shares issued and 8,316,856 shares outstanding as
of January 31, 2025 1 1
Additional paid-in capital 1,576,794 1,565,040
Accumulated (deficit) (1,583,210) (1,443,386)
Treasury stock, at cost- 299,777 shares as of January 31, 2026 and January 31, 2025 (10,891) (10,891)
Accumulated other comprehensive income (loss) (12,921) (16,918)
Total shareholders’ equity (deficit) (30,227) 93,846
Total liabilities and shareholders’ equity (deficit) $ 963,118 § 1,106,069

The accompanying notes are an integral part of these consolidated financial statements.
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Revenues:
Total revenues

Operating expenses:
Costs of revenues
Content and software development
Selling and marketing
General and administrative
Amortization of intangible assets

SKILLSOFT CORP.

CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except number of shares and per share amounts)

Twelve Months Ended January 31,

Impairment of goodwill and intangible assets

Acquisition and integration related costs
Restructuring
Total operating expenses
Operating income (loss)

Other income (expense), net
Fair value adjustment of warrants
Fair value adjustment of interest rate swaps
Interest income
Interest expense

Income (loss) before provision for (benefit from) income taxes

Provision for (benefit from) income taxes

Net income (loss) from continuing operations

Gain (loss) on sale of business
Net income (loss)

Net income (loss) per share:
Basic and diluted - continuing operations
Basic and diluted - discontinued operations

Basic and diluted

Weighted average common share outstanding:

Basic and diluted

2026 2025 2024

$ 512,674 S 530,994 $ 553,237
134,638 134,879 153,157

55,626 60,757 68,031

153,495 162,879 170,982

80,649 92,364 95,896

127,346 127,216 152,511

31,716 — 202,233

1,379 4247 5,063

17,318 18,273 13,978

602,167 600,615 861,851
(89,493) (69,621) (308,614)
(3,696) 677 (1,986)

— 4,754

(3,733) 1,287 2,756

1,859 3,526 3,557
(58,470) (63,516) (65,335)
(153,533) (127,647) (364,868)
(13,709) (5,739) (16,265)
(139,824) (121,908) (348,603)
— (682)
$ (139,824) $ (121,908) $ (349,285)
$ (1627) $ (1487) $ (43.29)
— — (0.09)
$ (1627) S (1487) S (43.38)
8,594,008 8,200,077 8,051,593

The accompanying notes are an integral part of these consolidated financial statements.
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SKILLSOFT CORP.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)
(in thousands)

Twelve Months Ended January 31,

2026 2025 2024
Comprehensive income (loss):
Net income (loss) $ (139,824) (121,908) $ (349,285)
Foreign currency adjustment, net of tax 3,997 (3,868) 1,744
Total comprehensive income (loss) 3 (135,827)  $ (125,776)  $ (347,541)

The accompanying notes are an integral part of these consolidated financial statements.
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Balance January 31, 2023

Stock-based compensation

Common stock issued

Shares repurchased for tax withholding
upon vesting of restricted stock-based
awards

Repurchase of common stock

Translation adjustment

Net income (loss)

Balance January 31, 2024

Stock-based compensation

Common stock issued

Shares repurchased for tax withholding
upon vesting of restricted stock-based
awards

Translation adjustment

Net income (loss)

Balance January 31, 2025

Stock-based compensation

Common stock issued

Shares repurchased for tax withholding
upon vesting of restricted stock-based
awards

Translation adjustment

Net income (loss)

Balance January 31, 2026

SKILLSOFT CORP.
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY (DEFICIT)
(in thousands, except number of shares)

Accumulated Total
ClassA C Shares Additional Accumulated Other Shareholders'
Number In Common Paid-in Equity Treasury Comprehensive Equity
of Shares Treasury Stock Capital (Deficit) Stock Income (Loss) (Deficit)
8,264,308 (81,514) $ 1 s 1,521,587  § (972,193) § 2,845) § (14,794) $ 531,756
— — — 31,067 — — — 31,067
178,409 — — — — — — —
(62,281) — — (1,649) — — — (1,649)
— (218,263) — — — (8,046) — (8,046)
— — — — — — 1,744 1,744
— — — — (349.285) — — (349,285)
8,380,436 (299,777) 1 1,551,005 (1,321,478) (10,891) (13,050) 205,587
— — — 15,162 — — — 15,162
335,113 — — — — — — —
(98,916) — — (1,127) — — — (1,127)
— — — — — — (3,868) (3,868)
— — — — (121,908) — — (121,908)
8,616,633 (299,777) 1 1,565,040 (1,443,386) (10,891) (16,918) 93,846
— — — 15,004 — — — 15,004
645,936 — — — — — — —
(166,647) — — (3,250) — — — (3,250)
— — — — — — 3,997 3,997
— — — — (139.824) — — (139.,824)
9,095,922 (299.777) 8 1 $ 1,576,794  § (1,583.210) § (10.891) § (12,921) $ (30,227)

The accompanying notes are an integral part of these consolidated financial statements.




SKILLSOFT CORP.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

Twelve Months Ended January 31,

2026 2025 2024
Cash flows from operating activities:
Net income (loss) N (139,824) $ (121,908) $ (349,285)
Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:
Amortization expense for intangible assets 127,346 127,216 152,511
Stock-based compensation expense 13,240 19,587 31,067
Depreciation expense 1,817 3,374 3,330
Impairment of goodwill and intangible assets 31,716 — 202,233
Non-cash interest expense 2,305 2,184 2,074
Non-cash operating lease right-of-use asset expense 1,604 2,175 5,015
Non-cash property, equipment, software and operating right-of-use asset impairment charges 19 2,622 5,230
Provision for credit loss expense (recovery) (119) (61) 341
Fair value adjustment of warrants — — (4,754)
Fair value adjustment of interest rate swaps 3,733 (1,287) (2,756)
Unrealized foreign currency (gain) loss (3,148) (148) 1,018
(Gain) loss on sale of business — — 682
Provision for (benefit from) deferred income taxes — non-cash (8,348) (9,990) (22,066)
Changes in assets and liabilities:
Accounts receivable 7,372 4,087 (2,091)
Prepaid expenses and other assets, including long-term 681 (4,471) (7,694)
Accounts payable 7,505 (855) (3,848)
Accrued expenses and other liabilities, including long-term (7,710) 5,348 (10,391)
Deferred revenue (13,139) 2,092 2,202
Net cash provided by (used in) operating activities 25,050 29,965 2,818
Cash flows from investing activities:
Purchase of property and equipment (1,766) (1,603) (4,181)
Proceeds from sale of property and equipment — 10 —
Internally developed software - capitalized costs (16,786) (16,765) (13,722)
Sale of SumTotal, net of cash transferred — — (5,137)
Net cash provided by (used in) investing activities (18,552) (18,358) (23,040)
Cash flows from financing activities:
Shares repurchased for tax withholding upon vesting of restricted stock-based awards (3,250) (1,127) (1,649)
Payments to acquire treasury stock — — (8,046)
Proceeds from (payments on) accounts receivable facility — (43,980) 5,287
Principal payments on term loans (4,803) (6,404) (6,404)
Net cash provided by (used in) financing activities (8,053) (51,511) (10,812)
Effect of exchange rate changes on cash and cash equivalents 2,696 (3,282) 1
Net increase (decrease) in cash, cash equivalents and restricted cash 1,141 (43,186) (31,033)
Cash, cash equivalents and restricted cash, beginning of period 103,337 146,523 177,556
Cash, cash equivalents and restricted cash, end of period $ 104478  § 103,337 § 146,523
Supplemental disclosure of cash flow information:
Cash and cash equivalents $ 100,816  $ 100,766  $ 136,308
Restricted cash 3,662 2,571 10,215
Cash, cash equivalents and restricted cash, end of period $ 104478  § 103,337 § 146,523

The accompanying notes are an integral part of these consolidated financial statements.
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SKILLSOFT CORP.
CONSOLIDATED STATEMENTS OF CASH FLOWS - continued
(in thousands)

Twelve Months Ended January 31,

2026 2025 2024
Supplemental disclosure of cash flow information:
Cash paid for interest $ 55,498 § 63,114 $ 64,229
Cash paid (received) for income taxes, net of refunds 1,790 3,702 5,839

The accompanying notes are an integral part of these consolidated financial statements.
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SKILLSOFT CORP.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(1) Description of Business and Basis of Presentation
Description of Business

Skillsoft Corp. (together with its consolidated subsidiaries, “Skillsoft”, “we”, “us”, or “our”) provides a skills management platform and associated learning solutions
intended to help organizations manage the human and artificial intelligence (“Al”) skills lifecycle, including visibility into the skills they have and the skills they need,
closing skills gaps, matching skills to work, and understanding how skills development impacts business performance. Our Class A Common Stock, par value $0.0001 per
share (“common stock™), has been listed on the New York Stock Exchange under the ticker symbol “SKIL” since June 14, 2021. We have two operating and reportable
segments: Talent Development Solutions (“TDS”) and Global Knowledge (“GK”).

References in the accompanying footnotes to Skillsoft’s fiscal year refer to the fiscal year ended January 31 of that year (e.g., fiscal 2026 is the fiscal year ended January 31,
2026).

Principles of Consolidation and Basis of Financial Statement Preparation

The accompanying consolidated financial statements include the accounts of Skillsoft Corp. and its subsidiaries, all of which are wholly-owned. Any subsidiaries that are
formed or acquired during the year are consolidated from their respective dates of formation or acquisition. We prepared the accompanying consolidated financial
statements in accordance with generally accepted accounting principles in the United States (“GAAP”). All material intercompany transactions and balances have been
eliminated in consolidation.

Use of Estimates

The preparation of consolidated financial statements in conformity with GAAP requires management to make judgments, estimates and assumptions that affect the reported
amounts of assets and liabilities, disclosures with respect to contingent assets and liabilities at the dates of the consolidated financial statements and the reported amounts of
revenues and expenses during the reported periods. We base our judgments, estimates and assumptions on current facts, historical experience and various other factors that
we believe are reasonable under the circumstances. The economic environment also impacts certain estimates and discount rates necessary to prepare our consolidated
financial statements, including significant estimates and discount rates applicable to the determination of the fair values used in the impairment testing of our nonfinancial
assets. Our assessment of these factors forms the basis for our judgments on the carrying values of our assets and liabilities, and the accrual of our costs and expenses.
Actual results could differ materially from our estimates. We review our estimates and underlying assumptions on an ongoing basis and make revisions as determined
necessary by management. Revisions are recognized in the period in which the estimates are revised and may also impact subsequent periods.

(2) Summary of Significant Accounting Policies
Revenue Recognition

Skillsoft enters into contracts that provide customers access to a broad spectrum of learning options including cloud-based learning content, talent management solutions,
virtual, on-demand and classroom training, and individualized coaching. Skillsoft recognizes revenue that reflects the consideration that we expect to be entitled to receive
in exchange for these services. We apply judgment in determining our customers’ ability and intent to pay, which is based on a variety of factors, including the customer’s
historical payment experience, credit, or financial information. We are not required to exercise significant judgment in determining the timing for the satisfaction of
performance obligations or the transaction price.

Skillsoft’s cloud-based software as a solution generally does not provide customers with the right to take possession of the software supporting the platform or to download
course content without continuing to incur fees for hosting services and, as a result, are accounted for as service arrangements. Access to the platform and course content
represents a series of distinct services as we continually provide access to, and fulfill our obligation to, the customer over the subscription term. The series of distinct
services represents a single performance obligation that is satisfied over time. Accordingly, the fixed consideration related to subscription revenue is generally recognized on
a straight-line basis over the contract term, beginning on the date the service is made available to the customer. Skillsoft’s subscription contracts typically vary from

one year to three years. Skillsoft’s cloud-based solutions arrangements are generally non-cancellable and non-refundable.

Revenue from classroom training and individual coaching is recognized in the period in which the services are rendered. Revenue from virtual and on-demand training for
time-based access to unlimited sessions is recognized on a straight-line basis over the period these services are available to the customers.

We also sell professional services related to our cloud solutions which are typically considered distinct performance obligations and are recognized over time as services are
performed. For fixed-price contracts, revenue is recognized over time based on a measure of progress that reasonably reflects our advancement toward satisfying the
performance obligation.

While our revenue primarily relates to software as a service (“SaaS”) subscription services where the entire arrangement fee is recognized on a straight-line basis over the
contractual term, we sometimes enter into contractual arrangements that have multiple distinct performance obligations, one or more of which have different periods over
which the services or products are delivered. These arrangements may include a combination of subscriptions and non-subscription products such as professional services.

We allocate the transaction price of the arrangement based on the relative standalone selling price (“SSP”) of each distinct performance obligation.

Reimbursements received from customers for out-of-pocket expenses are recorded as revenues, with related costs recorded as costs of revenues. Skillsoft presents revenues
net of any taxes collected from customers and remitted to government authorities.

As our contractual agreements predominately call for advanced billing, contract assets are rarely generated.
Deferred Revenue

Skillsoft records as deferred revenue amounts that have been billed in advance for products or services yet to be provided. Deferred revenue includes the unrecognized
portion of revenue associated with service fees for which we have received payment or for which amounts have been billed and are due for payment.

Deferred Contract Acquisition Costs

Sales compensation costs are incurred upon the successful acquisition of a new customer, the extension of an existing customer contract, or the expansion of an existing
customer relationship. Skillsoft defers certain TDS sales compensation costs to align the recognition of customer contract acquisition costs with the associated revenue



recognition period of the underlying customer licensing or service agreement. Deferred sales compensation costs are amortized on a straight-line basis over the contract life.
Sales compensation costs related to our GK products and services are expensed as incurred, which typically aligns with the delivery of those services. Sales compensation
costs and amortization of deferred sales compensation costs are included within “sales and marketing expenses” in the consolidated statements of operations.
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Foreign Currency Translation

Assets and liabilities recorded in foreign currencies are translated at the exchange rate on the balance sheet date. Revenue and expenses are translated at average rates of
exchange prevailing during the year. Translation adjustments resulting from this process are recorded to other comprehensive income (loss). Foreign currency gains or
losses on transactions denominated in a currency other than an entity’s functional currency are recorded in the caption “other income (expenses), net” in the accompanying
consolidated statements of operations. For the fiscal years ended January 31, 2026, 2025 and 2024, gains (losses) arising from transactions denominated in foreign
currencies other than an entity’s functional currency were approximately ($3.8) million, $1.0 million and ($1.5) million, respectively.

Cash, Cash Equivalents and Restricted Cash

Skillsoft considers all highly liquid investments with original maturities of 90 days or less at the time of purchase to be cash equivalents. Cash equivalents also include
amounts in transit from certain payment processors for credit and debit card transactions, which typically settle within five business days. As of January 31, 2026 and
January 31, 2025, we did not have any available-for-sale investments.

As of each January 31, 2026 and January 31, 2025, we had approximately $100.8 million of unrestricted cash and cash equivalents.

As of January 31, 2026 and January 31, 2025, we had approximately $3.7 million and $2.6 million of restricted cash, respectively. As of January 31, 2026, our restricted
cash consisted primarily of amounts held as reserves by various vendors that process our customers’ payments via credit card transactions.

Acquisition and Integration Related Costs

Skillsoft expenses acquisition and integration related costs as incurred, which consist of professional fees for legal, investment banking and other advisor costs incurred in
connection with business combinations and the subsequent integration-related activities.

Risks and Uncertainties

Skillsoft is subject to a number of risks and uncertainties common to companies in similar industries and stages of development, including, but not limited to, the
uncertainty of economic, political and market conditions; data security and privacy risk; regulatory risks; management of growth; dependence on key individuals;
management of international operations; intellectual property risks; competition from substitute products and services of larger companies; product development risk; ability
to keep pace with technological developments; and customer adoption of new products. We record a loss contingency when it is deemed probable and reasonably estimable,
based on our best estimate.

Leases

Skillsoft has operating leases primarily related to office facilities. These leases generally have remaining lease terms of one to five years and do not include material renewal
options that are reasonably certain of exercise. Lease obligations are not material to Skillsoft’s consolidated financial position, results of operations, or liquidity.
Accordingly, lease related balances are included within other assets and liabilities, and related cash payments are included in operating cash flows.

Content and Software Development Expenses

Content and software development expenses consist primarily of personnel and contractor-related expenditures to develop our content, platform and other product offerings
and are expensed as incurred. We outsource certain aspects of content production to third parties who produce original content on behalf of Skillsoft. Third party costs
incurred in these development efforts with external resources may include prepayments and are recognized as expense in proportion to the level of services completed.

Software development costs are expensed as incurred, except for costs attributable to upgrades and enhancements that qualify for capitalization. See the “Capitalized
Software Development Costs” section below for further discussion on this matter.

For fiscal 2026, fiscal 2025 and fiscal 2024, Skillsoft incurred $20.3 million, $23.4 million and $26.3 million, respectively of proprietary content development expenses.
Capitalized Software Development Costs

Skillsoft capitalizes certain internal use software development costs related to its SaaS platforms incurred during the application development stage when management with
the relevant authority authorizes and commits to the funding of the project, it is probable that the project will be completed, and the software will be used as intended.
Skillsoft also capitalizes costs related to specific upgrades and enhancements when it is probable that the expenditures will result in additional functionality. Costs related to
preliminary project activities and to post-implementation activities are expensed as incurred. Internal use software is amortized on a straight-line basis over its estimated
useful life, which is generally 3 to 5 years. Management evaluates the useful lives of these assets on an annual basis and tests for impairment whenever events or changes in
circumstances occur that could impact the recoverability of the assets. Capitalized costs are recorded as intangible assets on the accompanying consolidated balance sheets.
For fiscal 2026, fiscal 2025 and fiscal 2024, we capitalized $16.8 million, $16.8 million and $13.7 million of internal use software and development costs, respectively, and
recognized amortization of $12.1 million, $8.6 million and $4.9 million, respectively.

Content Partner Expenses

For fiscal 2026, fiscal 2025 and fiscal 2024, we recognized $24.5 million, $24.8 million and $30.9 million, respectively of royalty and course material expenses for third
party content used or provisioned in our content library. Content partner expenses are included within “costs of revenues” in the consolidated statements of operations.

Short-Term and Long-Term Debt

Short-term debt has contractual or expected maturities of one year or less. Long-term debt has contractual or expected maturities greater than one year. Skillsoft amortizes
deferred debt financing costs (including issuance costs and creditor fees) and original issuance discounts, both recorded as a reduction to the carrying amount of the related
debt liability, as interest expense over the terms of the underlying obligations using the effective interest method.

Financial Instruments

Financial instruments consist mainly of cash and cash equivalents, restricted cash, accounts receivable, accounts payable interest rate swap agreements and warrants.

The carrying amount of accounts receivable is net of an allowance for credit losses, which is based on historical collections and known credit risks. Skillsoft’s allowance for

credit losses is not material to the consolidated financial statements. There were no material changes in the allowance for credit losses during the periods presented, and
credit loss activity did not have a material impact on Skillsoft’s results of operations or financial position.



See Note 18 “Fair Value Measurements” for a discussion related to the fair value of Skillsoft’s borrowing agreements.
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We account for debt and equity issuances as either equity-classified or liability-classified instruments based on an assessment of each instrument’s specific terms and
applicable accounting guidance. The assessment considers whether the instruments are freestanding financial instruments that meet the definition of a liability, whether the
instruments meet all of the requirements for equity classification, including whether an instrument is indexed to Skillsoft’s own common stock and whether the holders
could potentially require “net cash settlement” in a circumstance outside of our control, among other conditions for equity classification. This assessment, which requires
the use of professional judgment, is conducted at the time of issuance of the instrument and as of each subsequent quarterly period end date while the

instrument is outstanding.

For issued or modified instruments that meet all of the criteria for equity classification, the instruments are required to be recorded as a component of additional paid-in
capital at the time of issuance. For issued or modified instruments that do not meet all the criteria for equity classification, the instruments are required to be recorded at
their initial fair value on the date of issuance, and each balance sheet date thereafter. Changes in the estimated fair value of the instruments are recognized as a non-cash
gain or loss on the consolidated statements of operations.

Skillsoft has elected to not designate its derivatives as hedging relationships. As such, the changes in the fair value of the derivatives are recorded directly in the
consolidated statements of operations.

Concentrations of Credit Risk and Off-Balance-Sheet Risk

For fiscal 2026, fiscal 2025 and fiscal 2024, no customer individually comprised greater than 10% of revenue. As of January 31, 2026 and 2025, no customer individually
comprised more than 10% of accounts receivable.

Skillsoft considers its customers’ financial condition and generally does not require collateral. We maintain an allowance for credit losses that is our best estimate of
potentially uncollectible trade receivables. Provisions are made based upon a specific review of all significant outstanding invoices that are considered potentially
uncollectible in whole or in part. For those invoices not specifically reviewed or considered uncollectible, an allowance for credit loss is recorded utilizing different rates,
based upon the age of the receivable, historical experience, and other currently available evidence. The allowances are adjusted as additional information becomes known or
payments are made.

We have no off-balance-sheet arrangements nor concentration of credit risks such as foreign exchange contracts, option contracts or other foreign exchange hedging
arrangements.

Intangible Assets, Goodwill and Indefinite-Lived Intangible Impairment Assessments

We recognize the excess of the purchase price, plus the fair value of any noncontrolling interest in an acquiree, over the fair value of identifiable net assets acquired, which
includes the fair value of specifically identifiable intangible assets, as goodwill.

Skillsoft amortizes its finite-lived intangible assets, including acquired customer contracts and internally developed software, over their estimated useful life. We review the
carrying values of intangible assets subject to amortization at least annually to determine if any adverse conditions exist or a change in circumstances has occurred that
would indicate impairment or a change in remaining useful life. Conditions that would indicate impairment and trigger a more frequent impairment assessment include, but
are not limited to, a significant adverse change in legal factors or business climate that could affect the value of an asset, or an adverse action or assessment by a regulator.

In addition, Skillsoft reviews the carrying values of its indefinite-lived intangible assets, including goodwill and the Skillsoft trademark, during the fourth quarter of
each fiscal year for impairment, or more frequently if certain indicators are present or changes in circumstances suggest that impairment may exist and reassesses their
classification as indefinite-lived assets.

The fair value of our indefinite-lived trademark intangible is determined using an income approach referred to as the relief-from-royalty method. The relief-from-royalty
method requires management to estimate the portion of our earnings attributable to this trademark based on a royalty rate we would have paid for the use of the asset if

we did not own it. The determination of fair value involves significant estimates and assumptions, including projected revenue growth rates, the royalty savings rate, and the
discount rate applied to future cash flows, which are forward-looking and could be aftected by future economic and market conditions. Changes in these key assumptions
could materially affect the estimated fair value of the indefinite-lived trademark intangible asset and result in future impairment charges.

If current discount rates rise or if relevant market-based inputs for our impairment assessment worsen, subsequent reviews of goodwill and intangibles could result in
impairment. Factors that could result in an impairment include, but are not limited to, the following:

o Prolonged period of our estimated fair value of our reporting units exceeding our market capitalization;

e Lower expectations for future profitability of bookings or EBITDA (a non-GAAP measure), which in part, could be impacted by legislative, regulatory or tax changes
that affect the cost of, or demand for, products and services as well as the loss of key personnel;

o Deterioration in key assumptions used in our income approach estimates of fair value, such as higher discount rates from higher stock market volatility; and

o Valuations of significant mergers or acquisitions of companies that provide relevant market-based inputs for our impairment assessment that could support less
favorable conclusions regarding the estimated fair value of our reporting units.

See Note 4 “Intangible Assets” for a discussion of impairment charges recognized for fiscal 2026 and fiscal 2024.

Restructuring Charges

Liabilities for restructuring costs include, but are not limited to, one-time involuntary termination benefits provided to employees under the terms of a benefit arrangement
that, in substance, are not an ongoing benefit arrangement or a deferred compensation contract, which are recognized on the communication date and certain contract
termination costs, including operating lease termination costs which are recognized on the termination date or cease-use date for ongoing lease payments.

In addition, Skillsoft accounts for certain employee-related restructuring charges as an ongoing benefit arrangement, based on its prior practices and policies for the
calculation and payment of severance benefits. We recognize employee-related restructuring charges when the likelihood of future payment is probable, and the amount of
the severance benefits is reasonably estimable.

Stock-Based Compensation Expense

We recognize compensation expense for time-based restricted stock units granted to employees on a straight-line basis over the service period that awards are expected to

vest, based on the fair value of the awards on the date of the grant. For restricted-stock units subject to meeting specified market conditions, we recognize compensation
expense using an accelerated attribution method. We recognize forfeitures as they occur. The fair value of restricted stock units that vest based on market conditions are



estimated using the Monte Carlo valuation method. These fair value estimates of stock related awards and assumptions inherent therein are estimates and, as a result, may
not be reflective of future results or amounts ultimately realized by recipients of the grants.

Advertising Costs
Costs incurred for production and communication of advertising initiatives are expensed when incurred. Advertising expenses amounted to approximately $10.9
million, $10.6 million and $15.4 million for fiscal 2026, fiscal 2025 and fiscal 2024, respectively. Advertising expense is included in the caption “selling and marketing” in

the consolidated statements of operations.
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Income Taxes

Skillsoft provides for deferred income taxes resulting from temporary differences between the basis of its assets and liabilities for financial reporting purposes as compared
to tax purposes, using rates expected to be in effect when such differences reverse. We record valuation allowances to reduce deferred tax assets to the amount that is more
likely than not to be realized.

Skillsoft follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions which requires us to determine whether a tax position of
Skillsoft is more likely than not to be sustained upon examination, including resolution of any related appeals of litigation processes, based on the technical merits of the
position. For tax positions meeting the more likely than not threshold, the tax amount recognized in the financial statements is reduced to the largest benefit that has a
greater than fifty percent likelihood of being realized upon the ultimate settlement with the relevant taxing authority.

Interest and penalties related to uncertain tax positions are included in the provision for income taxes in the consolidated statements of operations.
Recently Adopted Accounting Guidance

In November 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2023-09, Improvements to Income Tax Disclosures,
which requires additional information in the rate reconciliation table and additional disclosures about income taxes paid. We adopted this guidance effective February 1,
2025. The impact of our adoption of this guidance is reflected in Note 5 “Taxes”. The adoption did not have a material impact to our consolidated financial statements, but it
resulted in the presentation of more detailed income tax disclosures.

Recently Issued Accounting Guidance

In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic 220-40), which
requires disclosure of specified information about certain costs and expenses, including employee compensation, depreciation and intangible asset amortization. ASU 2024-
03 is effective for annual periods beginning after December 15, 2026, with early adoption permitted. We will adopt this guidance effective February 1, 2027. The disclosures
required under the guidance can be applied either prospectively to financial statements issued for reporting periods after the effective date or retrospectively to any or all
periods presented in the financial statements. We are evaluating the impact that this ASU will have on our consolidated financial statements.

In September 2025, the FASB issued ASU 2025-06, Intangibles - Goodwill and Other — Internal-Use Software (Topic 350-40): Targeted Improvements to the Accounting for
Internal-Use Software. This ASU removes all references to prescriptive and sequential software development stages (referred to as “project stages™) and requires
capitalization of software costs when both of the following occur: (i) management has authorized and committed to funding the software project; and (ii) it is probable that
the project will be completed and the software will be used to perform the function intended (referred to as the “probable-to-complete recognition threshold”’). ASU 2025-06
is effective for fiscal years beginning after December 15, 2027, with early adoption permitted. We expect to adopt this guidance effective February 1, 2028. We may apply
the guidance prospectively, retrospectively, or via a modified prospective transition method. We are evaluating the impact that this ASU will have on our consolidated
financial statements.

We believe that other recently issued accounting standards will either not have a material impact on our consolidated financial statements or will not apply to our operations.

(3) Discontinued Operations

On August 15, 2022, we completed the sale of our SumTotal business to a third party. The disposal of SumTotal assets met the criteria to be reported as held for sale and
discontinued operations. The April 2023 final working capital adjustments are included in the captions “gain (loss) on sale of business” in the consolidated statements of
operations separate from the results of continuing operations and “Sale of SumTotal, net of cash transferred” within investing activities in the consolidated statements of
cash flows for fiscal 2024.

(4) Intangible Assets

Intangible assets consisted of the following (in thousands, except for remaining life):

January 31, 2026 January 31, 2025
Weighted Weighted
Average Average
Remaining Gross Net Remaining Gross Net
Life (in Carrying Accumulated Carrying Life (in Carrying Accumulated Carrying
years) Amount Amortization Amount years) Amount Amortization Amount
Developed software/courseware 19 $ 381,712  $ 314,716  $ 66,996 20 § 365,108 $ 238941 $ 126,167
Customer contracts/relationships 7.5 270,112 135,994 134,118 8.6 267,286 96,777 170,509
Trademarks and trade names 10.3 53,141 14,815 38,326 11.5 52,378 10,161 42,217
Publishing rights 0.4 41,100 38,109 2,991 1.4 41,100 29,889 11,211
Backlog 0.0 — — — 0.9 49,700 49,128 572
Skillsoft trademark Indefinite 65,600 — 65,600 Indefinite 76,545 — 76,545
Total intangible assets $ 811,665 $ 503,634 § 308,031 $ 852,117 $ 424,806 $§ 427,221

Amortization expense related to our existing finite-lived intangible assets is expected to be as follows (in thousands) for the fiscal years ended January 31:

Amortization
Expense
2027 $ 84,561
2028 43,787
2029 32,068
2030 24,560
2031 18,720
Thereafter 38,735

Total future amortization $ 242,431




Amortization expense related to intangible assets in the aggregate was $127.3 million for fiscal 2026, $127.2 million for fiscal 2025, and $152.5 million for fiscal 2024.
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Our goodwill as of the dates indicated is as follows (in thousands):

For the Year Ended January 31, 2026

As of End-of-Year As of Beginning-of-Year
Gross Accumulated Net Gross Accumulated Net
Goodwill Impairment Goodwill Impairment Goodwill Impairment Goodwill
TDS $ 986,055 § (698,405) $ 287,650 $ — $§ 986,055 §$§ (698,405) $ 287,650
GK 114,115 (105,465) 8,650 (20,771) 114,115 (84,694) 29,421
Total $ 1,100,170 $ (803,870) $ 296,300 $ (20,771) $ 1,100,170 $ (783,099 $ 317,071

For the Year Ended January 31, 2025

As of End-of-Year As of Beginning-of-Year
Gross Accumulated Net Gross Accumulated Net
Goodwill Impairment Goodwill Impairment Goodwill Impairment Goodwill
TDS $ 986,055 § (698,405) $ 287,650 $ — $§ 986,055 § (698,405) $ 287,650
GK 114,115 (84,694) 29,421 — 114,115 (84,694) 29,421
Total $ 1,100,170 $ (783,099) $ 317,071 § — § 1,100,170 $ (783,099) $ 317,071

Impairment Review Requirements and Assumption Uncertainty

Skillsoft monitors adverse events, conditions or changes in circumstances that indicate impairment of the definite-lived (amortizable) intangible assets of each of our
reporting units. When such events, conditions or changes in circumstances occur, we assess the recoverability of the assets by comparing the undiscounted future cash flows
attributable to the intangible assets to their carrying amount. If the undiscounted future cash flows are less than the carrying amount, an impairment charge based on the
excess of the carrying amount over the fair value of the assets is recorded. Fair value is estimated using income- and market-based valuation techniques that require
significant judgment regarding future cash flows, discount rates, and market participant assumptions. Because these estimates are inherently uncertain, actual results may
differ from the assumptions used in the analysis, which could materially affect the determination of fair value in future periods.

Skillsoft evaluates impairment for indefinite-lived intangible assets, including goodwill, on an annual impairment test date ( January 1) or more frequently if there are
indicators of impairment. In connection with the goodwill and indefinite-lived intangible assets impairment evaluation, Skillsoft may first consider qualitative factors to
determine whether the existence of events or circumstances indicates that it is more likely than not (i.e., a likelihood of more than 50%) that the fair value of a reporting unit
or indefinite-lived intangible asset is less than its carrying amount. If Skillsoft determines that the fair value of a reporting unit or indefinite-lived intangible asset is less than
its carrying amount, or elects to bypass this qualitative assessment, a comparison of the carrying value of the reporting unit or indefinite-lived intangible asset to its fair
value is completed. If the carrying value exceeds the fair value, an impairment loss equal to the difference (for goodwill, not to exceed the amount of goodwill allocated to
the reporting unit) is recorded.

The fair value of our reporting units is determined using a weighted average valuation model using the income approach (discounted cash flow approach) and the market
approach. These approaches require management to make certain assumptions based upon information available at the time the valuations are performed. Actual results
could differ materially from these assumptions. Management endeavors to use assumptions that are reflective of what a market participant would have used in calculating
fair value considering the current economic conditions. This process was followed for our impairment test of intangible assets completed during fiscal 2026, 2025,

and 2024.

The fair value of our indefinite-lived trademark intangible (our only indefinite-lived intangible asset other than goodwill) is determined using an income approach referred
to as the relief-from-royalty method. The relief-from-royalty method requires management to estimate the portion of our earnings attributable to this trademark based on a
royalty rate we would have paid for the use of the asset if we did not own it. The determination of fair value involves significant estimates and assumptions, including
projected revenue growth rates, the royalty savings rate, and the discount rate applied to future cash flows, which are forward-looking and could be affected by future
economic and market conditions. This process was followed during our impairment test completed during fiscal 2026, 2025, and 2024.

In determining reporting units, Skillsoft first identifies its operating segments, and then assesses whether any components of these segments constitute a business for which
discrete financial information is available and where the CODM regularly reviews the operating results. Our CEO determined that this was not the case, and that our
reporting units coincided with our segments.

Impairments During the Fiscal Year Ended January 31, 2026

During the fourth quarter of fiscal 2026, we identified triggering events indicating that the carrying value of our TDS reporting unit may not be recoverable. These events
were primarily attributable to a prolonged and significant decline in Skillsoft’s stock price and market capitalization. The decline reflected, in part, broader market
conditions affecting the corporate digital learning and talent development industry, including heightened budget scrutiny by enterprise customers, longer purchasing and
sales cycles, and increasing competition among digital learning platforms and other technology-enabled training solutions. These industry dynamics contributed to weaker
market sentiment toward companies in our sector and a sustained decrease in our market capitalization relative to the carrying value of our reporting unit. In addition, these
factors contributed to an increase in the discount rate used in our valuation analysis. Additionally, but to a lesser extent, during the fourth quarter of fiscal 2026, our
estimated future revenues for the TDS reporting unit declined, particularly within our consumer business associated with our Learner Platform, reflecting updated
expectations regarding demand trends and customer purchasing behavior within the digital learning market.

As of January 1, 2026, the estimated undiscounted future cash flows attributable to carrying value of the TDS and GK asset groups were determined to be greater than the
carrying values, therefore management concluded that there was no impairment of long-lived assets or amortizable intangibles during the fourth quarter of fiscal 2026.

As of January 1, 2026, we estimated the fair value of our indefinite-lived trademark intangible using the relief-from-royalty method discussed in Impairment

Review Requirements and Assumption Uncertainty above and, as of such date, determined that the fair value was lower than the carrying value. As a result, management
recorded a $10.9 million non-cash impairment for the indefinite-lived trademark intangible for the three months ended January 31, 2026. This impairment charge is included
under impairment of goodwill and intangible assets” in the consolidated statements of operations. After the impairment charge, the indefinite-lived trademark intangible
associated with the TDS reporting unit had a carrying value of $65.6 million. Changes in the key assumptions, discussed in Impairment Review Requirements and
Assumption Uncertainty above, could materially affect the estimated fair value of the indefinite-lived trademark intangible asset and result in additional future impairment
charges.

Management next estimated the fair value of the TDS and GK reporting units using the weighted average valuation model discussed in Impairment Review R equirements
and Assumption Uncertainty above. As of January 1, 2026, we estimated the fair value of the TDS and GK reporting units, as of such date, and concluded that the fair value
was in excess of the carrying value for each reporting unit.



As of the date of this filing, Skillsoft continues to monitor events and circumstances subsequent to January 31, 2026, including market capitalization trends and strategic
developments related to the GK reporting unit. While these events did not require an impairment adjustment as of January 31, 2026, they may give rise to a triggering event
requiring an interim impairment assessment in subsequent periods.

44




During the third quarter of fiscal 2026, we identified triggering events requiring testing for impairment of our GK reporting unit primarily attributable to the impact of
industry macroeconomic uncertainty, the industry shift to integrated learning experience, as well as a continued decline in public sector business that contributed to lower
enrollment. As a result of the foregoing, we lowered our expectations for the GK reporting unit’s revenue and estimated future cash flows. As of October 1, 2025, the
estimated undiscounted future cash flows attributable to carrying value of the GK asset group were determined to be greater than the carrying values, therefore management
concluded that there was no impairment of long-lived assets or amortizable intangibles during the third quarter of fiscal 2026.

Management next estimated the fair value of the GK reporting unit as of October 1, 2025, using the income approach discussed in Intangible Asset Impairment Review
Requirements and Assumption Uncertainty above. Management did not use the market approach in the weighting of the fair value of the GK reporting unit given its low
profitability. For the reasons described above, the estimated future cash flows of this reporting unit declined, and when applied to the impairment analysis resulted in a
lower fair value of the GK reporting unit. As a result, management recorded a $20.8 million non-cash goodwill impairment for the GK reporting unit for the three months
ended October 31, 2025. This impairment charge is included under “ impairment of goodwill and intangible assets” in the consolidated statements of operations. After the
impairment charge, $8.7 million goodwill associated with the GK reporting unit remains. The key assumptions used in the discounted cash flow analysis included projected
revenue growth, EBITDA margin, the EBITDA exit multiple, and the discount rate.

We did not identify any interim triggering events during the third quarter of fiscal 2026 in connection with either the TDS reporting unit or our indefinite-lived trademark
intangible.

No Impairment During the Fiscal Year Ended January 31, 2025

As of January 1, 2025, we estimated the fair value of the TDS and GK reporting units, which are the same as our segments, as of such date, the fair value was in excess of
the carrying value for each reporting unit.

As of January 1, 2025, we estimated the fair value of our indefinite-lived trademark intangible using the relief-from-royalty method discussed in Impairment

Review Requirements and Assumption Uncertainty above and, as of such date, the fair value was in excess of the carrying value. However, the excess was not significant
and changes in the key assumptions, discussed in Impairment Review Requirements and Assumption Uncertainty above, could materially affect the estimated fair value of
the indefinite-lived trademark intangible asset and result in future impairment charges.

Impairments During the Fiscal Year Ended January 31, 2024

During the fourth quarter of fiscal 2024, we identified triggering events for impairment primarily attributable to the impact of the observed prolonged and substantial
decline in Skillsoft’s stock price and market capitalization, industry analysis and observable industry multiples, which increased our discount rate assumption. In addition,
the estimated future cash flows for our two reporting units declined. These declines when comparing fiscal 2024 to fiscal 2023 were due primarily to: (i) increased
competition that drove down the growth experience and expectations for the industry in which the TDS reporting unit operates; and (ii) our GK reporting

unit experiencing continued declines in bookings and GAAP revenues.

For the reasons discussed above, for our identifiable intangibles subject to amortization, management believed there were unfavorable changes to assumptions and factors
that occurred during fiscal 2024 that would indicate impairment or a change in the remaining useful life. Our estimated undiscounted future cash flows attributable to the
amortizable intangibles were projected to be less than the carrying values for the GK reporting unit. Therefore, we updated the fair values for all of our identifiable
intangibles, including the indefinite-lived intangible in our TDS reporting unit, that are fair valued using the income approach, as of January 1, 2024. We compared the fair
values to their carrying values, which resulted in aggregate impairment losses of $60.5 million during the fourth quarter of fiscal 2024.

Management next estimated the fair value of the TDS and GK reporting units using the weighted average valuation model discussed in Impairment Review Requirements
and Assumption Uncertainty above. For the reasons discussed above, the discount rate applied to the analysis increased from the prior year, which drove a lower fair value
of our reporting units, resulting in goodwill being impaired for the TDS and GK reporting units as of January 1, 2024, as the fair values fell below their respective carrying

values. As such, Skillsoft recorded goodwill impairment of $129.1 million for the TDS reporting unit and $12.6 million for the GK reporting unit during the fourth quarter
of fiscal 2024.

(5) Taxes
The following table presents the domestic and foreign components of income (loss) before income taxes (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
Domestic $ (83,613) S (24,556) S (197,841
Foreign (69,920) (103,091) (167,027)
Income (loss) before income taxes $ (153,533) § (127,647) $ (364,868)

Significant components of the income tax provision (benefit) consist of the following (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
CURRENT
Federal $ (6,769) $ 694 § 722
State 470 398 415
Foreign 938 3,159 4,664
Current tax provision (benefit) (5,361) 4,251 5,801
DEFERRED
Federal (19) 26 11
State 8 31 (45)
Foreign (8,337) (10,047) (22,032)
Deferred tax provision (benefit) (8,348) (9,990) (22,066)
Income tax provision (benefit) $ (13,709) (5,739) § (16,265)
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A reconciliation of the effective tax rate differences for the year ended January 31, 2026 was as follows (dollars in thousands):

Tax at Statutory Rate: United States (21.0%)
Increase (decrease) in tax resulting from:
State tax expense (1)
Foreign tax effects:
Ireland:
Foreign rate differential
Unremitted earnings
Nontaxable or nondeductible items - foreign
Other adjustments
Luxembourg:
Nontaxable or nondeductible items - foreign
Other adjustments
Other foreign jurisdictions:
Other adjustments
Effect of changes in tax laws or rates enacted in the current period
Effects of cross-border tax laws:
Tax impacts of effectively connected income
Other tax effects of cross border tax laws
Changes in valuation allowance
Nontaxable or nondeductible items:
Goodwill impairment
Other nontaxable or nondeductible items
Unrecognized tax benefit
Other adjustments:
Provision to return
Disregarded entity impacts
Other adjustments

Total

(1) State taxes in Massachusetts and Texas made up the majority (greater than 50%) of the tax effect in this category.

Twelve Months Ended January 31, 2026

Amount Rate
(32,242) 21.0%
247 (0.2)%
8,569 (5.6)%
5,003 3.3)%
1,609 (1.0)%
(349) 0.2%
(7,112) 4.6%
835 0.5)%
(810) 0.5%
- 0.0%
(3,770) 2.5%
769 0.5)%
24,259 (15.8)%
4,147 2.71%
951 (0.6)%
(7,641) 5.0%
(2,669) 1.7%
(5,919) 3.9%
414 (0.3)%
(13,709) 8.9%




Skillsoft’s effective tax rate differed from the statutory rate as follows:

United States

Increase (decrease) resulting from:
US state income taxes, net of federal benefit
Foreign rate differential
Global intangible low-taxed income
Non-deductible expenses
Non-deductible officer compensation
Warrants
Unremitted earnings
Unrecognized tax benefit
Change in valuation allowance
Impairment of goodwill
Return to provision adjustment
Expired deferred tax assets
Stock-based compensation
Internal restructuring
Rate change
Other

Effective tax rate

Significant components of the net cash paid (received) for income taxes for the year ended January 31, 2026, consisted of the following (in thousands):

Total federal

State:
Massachusetts
Other (1)

Total state

Foreign:
Belgium
Canada
Egypt
France
Germany
India
Netherlands
Saudi Arabia
Other (2)

Total foreign

Total tax paid (net of refunds received)

(1) State jurisdictions below the threshold for the period presented.
(2) Local country jurisdictions below the threshold for the period presented.
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Twelve Months Ended January 31,

2025 2024
21.0% 21.0%
1.6% 0.9%
4.9% 1.8%
(4.8)% (1.8)%
(1.3)% 0.1%
0.4)% 0.0%
0.0% 0.3%
2.1)% 0.6)%
0.7)% (0.8)%
(16.7)% (6.7)%
0.0% 8.1)%
2.1% 0.6%
0.1% 2.3)%
(1.6)% 0.9%
0.0% 0.0%
2.7% 2.1%
0.3)% (1.1)%
4.5% 4.5%
450

113

(3)

110

97

489

97

(361)

(739)

772

517

153

205

1,230

1,790




Deferred income taxes are provided for the effects of temporary differences between the amounts of assets and liabilities recognized for financial reporting purposes and the
amounts recognized for income tax purposes. Significant components of Skillsoft’s deferred tax assets and liabilities as of the periods presented were as follows (in
thousands):

As of January 31,

2026 2025
ASSETS
Loss carryforwards $ 112,968  $ 97,516
Deferred interest expense 76,504 62,571
Reserves and accruals 5,399 7,211
Lease liabilities 1,163 1,204
Tax credits — —
Transaction costs 3,167 3,322
Capitalized research and development expenses 12,380 16,668
Other intangibles 25,779 24,323
Other 42 68
Gross deferred tax assets 237,402 212,883
Less: Valuation allowance (207,629) (178,222)
Net deferred tax assets 29,773 34,661
LIABILITIES
Intangibles (42,081) (58,207)
Property and equipment, net (7,669) (6,349)
Accrued interest — (749)
Right-of-use asset (954) (839)
Unremitted earnings (11,306) (5,987)
Other (1,696) (4,569)
Gross deferred tax liabilities (63,706) (76,700)
Total deferred tax liabilities, net $ (33.933) § (42,039)

In assessing the realization of deferred tax assets, Skillsoft considers whether it is more likely than not that some portion or all of the deferred tax assets will not be realized.
Skillsoft considers the scheduled reversal of deferred tax assets and liabilities in assessing the realization of deferred tax assets. As of the periods presented, Skillsoft

had established a valuation allowance of $207.6 million and $180.0 million, respectively, against its deferred tax assets due to uncertainty about whether the deferred tax
assets will be realized. The change in total valuation allowance from January 31, 2025 to January 31, 2026 was an increase of $29.4 million.

As of January 31, 2026, Skillsoft had U.S. federal, state and foreign net operating loss (“NOL”) carryforwards of $278.5 million, $353.2 million and $73.9 million,
respectively. If not utilized, certain of the federal, state and foreign NOL carryforwards will expire beginning in fiscal 2027 with the remainder not subject to an expiration.

The United States enacted the Tax Cuts and Jobs Act in December 2017, which requires companies to capitalize all their research and development costs for U.S. tax
purposes, including software development costs, incurred in tax years beginning after December 31, 2021. Beginning in fiscal 2022, Skillsoft began capitalizing and
amortizing research and development costs over a five-year period for domestic research and a fifteen-year period for international research rather than expensing these
costs for tax purposes. During fiscal 2026, Congress passed the H.R.1 (the “Tax Reform Act of 2025” commonly referred to as the One Big Beautiful Bill Act (“OBBBA”)).
Per the guidance in the bill, domestic entities are no longer required to capitalize research and development (“R&D”) costs. Skillsoft has elected to continue to amortize
previously capitalized amounts over the five-year period initially allowed and will continue to capitalize and amortize international R&D over a fifteen-year period.

The utilization of Skillsoft’s NOL carryforwards, other attributes, and credit carryforwards may be subject to a limitation due to the “ownership change” provisions under
Section 382 of the Internal Revenue Code and similar state and foreign provisions. Such limitation may result in the expiration of the NOLs, other attributes, and credit
carryforwards prior to their utilization. Certain attributes and carryforwards will be permanently disallowed due to historical Section 382 ownership changes and have been
removed from Skillsoft’s deferred tax assets. As of January 31, 2026, we had written off $31.4 million of NOLSs, deferred interest, and credit carryforwards that will expire
unused due to Section 382 limitations along with the corresponding valuation allowance.

We provide for income taxes on the undistributed earnings and other differences between the financial reporting and tax basis of our investments in foreign subsidiaries
unless those amounts are considered indefinitely reinvested outside the United States. As of January 31, 2026, Skillsoft had accrued $11.3 million related to undistributed
earnings from foreign subsidiaries as they are not considered indefinitely reinvested outside the United States. Any basis differences not related to undistributed earnings
continues to be considered indefinitely reinvested outside the United States.

We are subject to a U.S. tax requirement that certain income earned by foreign subsidiaries, known as global intangible low-tax income (“GILTI”), must be included in the
gross income of their U.S. shareholder. The FASB allows an accounting policy election of either recognizing deferred taxes for temporary differences expected to reverse as
GILTI in future years or recognizing such taxes as a current-period expense when incurred. Skillsoft has elected to treat the tax effect of GILTI as a current-period expense
when incurred.

Uncertain Tax Positions

As of January 31, 2026, Skillsoft had $6.7 million of unrecognized tax benefits associated with uncertain tax positions and an additional $0.6 million of accrued interest and
penalties, all of which, if recognized, would affect Skillsoft’s effective tax rate.

A reconciliation of the beginning and ending balance of unrecognized tax benefit is as follows (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
Unrecognized tax benefits, beginning balances $ 12,626 $ 14,820 $ 12,320
Increases for tax positions taken during a prior period — — 2,399
Decreases for tax positions taken during a prior period — 4) (95)
Decreases resulting from the expiration of statute of limitations (6,449) — —
Decreases for tax positions settled with tax authorities — (2,080) —
Other 528 (110) 196

Unrecognized tax benefits, ending balance $ 6,705 $ 12,626  $ 14,820




We recognized ($1.2) million, $0.9 million and $0.7 million of interest (recoveries)/expense and penalties during fiscal 2026, fiscal 2025, and fiscal 2024, respectively. We
have accrued $0.6 million and $1.8 million for the payment of interest and penalties as of January 31, 2026, and January 31, 2025, respectively. We estimate that

$1.6 million of our unrecognized tax benefits that we have accrued as of January 31, 2026, will be released within the next 12 months due to expiration of the applicable
statute of limitations.

Skillsoft and its subsidiaries filed tax returns for the United States, multiple states and localities, and for various non-United States jurisdictions. Skillsoft has identified the
United States and Ireland as its major tax jurisdictions. Our tax filings are subject to examination by U.S. federal, state, and various non-United States jurisdictions.
Skillsoft’s U.S. federal tax returns are open for years after January 31, 2022.
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(6) Prepaid Expenses and Other Current Assets
Prepaid expense and other current assets on the accompanying consolidated balance sheets consist of the following (in thousands):

As of January 31,

2026 2025

Deferred commission costs — current $ 22426 $ 21,943
Prepaid software maintenance costs 10,609 7,086
Prepaid SaaS costs 5,090 4,451
Prepaid royalties 3,633 2,842
Prepaid taxes 4,214 4,551
Prepaid insurance costs 1,075 1,249
Prepaid employee benefits 801 861
Other prepaid expenses 4,400 5,343
Other receivables 1,025 817
Other current assets 313 1,384

Total prepaid expenses and other current assets $ 53,586 § 50,527

(7) Other Assets
Other assets on the accompanying consolidated balance sheets consist of the following (in thousands):

As of January 31,

2026 2025

Deferred commission costs — non-current $ 16,069 $ 16,395
Operating right-of-use assets 5,251 4,936
Property and equipment, net (1) 3,144 3,196
Fair value of interest rate swaps — 2,489
Deposits 822 756
Other 474 1,152

Total other assets $ 25,760  § 28,924
(1) Accumulated depreciation was not material.
(8) Accrued Expenses
Accrued expenses on the accompanying consolidated balance sheets consisted of the following (in thousands):

As of January 31,
2026 2025

Accrued value added taxes $ 7338 $ 7,389
Accrued income, franchise, and payroll withholding taxes 3,213 2,139
Accrued restructuring charges 1,640 —
Operating lease liabilities 1,625 1,791
Accrued professional fees 825 1,238
Accrued royalties 751 1,357
Accrued interest 152 162
Accrued content related costs 151 660
Accrued accounts payable 5,791 6,355
Other accrued liabilities 4,908 4,931

Total accrued expenses $ 26394 § 26,022

(9) Restructuring

In connection with the previously disclosed review of strategic alternatives for the GK segment, including a potential sale, the implementation of our comprehensive
resource reallocation plan the (“CRRP”), the integration of recent acquisitions, and our workplace flexibility policy, we continued to execute initiatives aimed at reducing
costs and aligning our operating expenses with current economic conditions and our operating model. These initiatives were intended to enhance operating efficiency,
competitiveness, and overall profitability and included workforce reductions and facility consolidations.

The following is a summary of restructuring charges by segment for the periods presented (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
TDS $ 15362 $ 13256 $ 8,335
GK 1,956 5,017 5,643

Total $ 17318 $ 18273 $ 13,978

These restructuring charges are presented separately in the accompanying consolidated statements of operations. The above restructuring charges included employee
termination costs of $9.2 million, $11.9 million, and $8.7 million, as well as lease termination and impairment charges of $1.1 million, $1.4 million, and $3.6 million during
fiscal 2026, fiscal 2025 and fiscal 2024, respectively. In addition, our restructuring charges for fiscal 2026 included $3.9 million associated with contract termination costs.
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The restructuring charge liability activity consisted of the following for the periods presented (in thousands):

Twelve Months Ended January 31,

2026 2025
Restructuring liability as of beginning-of-period $ 2,436 $ 3,314
Restructuring expense during-the-period 17,318 18,273
Cash paid during-the-period (10,433) (19,151)
Restructuring liability as of end-of-period (1) $ 9,321 § 2,436

(1) As of January 31, 2026, $5.3 million was included in “accrued compensation”, $1.6 million was included in “accrued expenses and other current liabilities”, and $2.4
million was included in “other long-term liabilities” on the consolidated balance sheets. As of January 31, 2025, the related balance was included in “accrued
compensation” on the consolidated balance sheets.

Management is in the process of implementing planned restructuring actions under the CRRP, and continues its review of strategic alternatives for the GK segment. We will
continue to evaluate our cost structure and operating model to align operating expenses with existing economic conditions, which could result in further restructuring
actions.

(10) Employee Benefit Plan

We have a 401(k) plan covering all US-based employees of Skillsoft who have met certain eligibility requirements. Under the terms of the plan, employees may elect to
make tax-deferred contributions to the 401(k) plan. In addition, Skillsoft may make discretionary contributions. Under this plan, aggregate Skillsoft contributions of
approximately $2.6 million were made for each of the fiscal years ended January 31, 2026, 2025, and 2024.

In addition, we have various retirement and post-employment plans covering certain international employees. Certain of the plans allow Skillsoft to match employee
contributions up to a specified percentage as defined by the plans. Under these plans, aggregate Skillsoft contributions of approximately $3.6 million, $3.3 million
and $3.5 million were made for the fiscal years ended January 31, 2026, 2025, and 2024, respectively.

(11) Commitments and Contingencies
Litigation

Skillsoft is, from time to time, party to general legal proceedings and claims, which arise in the ordinary course of business including those relating to commercial and
contractual disputes, employment matters, intellectual property, and other business matters. When appropriate, management consults with legal counsel and other
appropriate experts to assess claims. If, in management’s opinion, we have incurred a probable loss as determined in accordance with GAAP, an estimate is made of the loss,
and the appropriate accrual is reflected in our consolidated financial statements. Currently, there are no material amounts accrued. While it is not possible to quantify the
financial impact or predict the outcome of these pending claims and litigation, management does not anticipate that the outcome of any such current proceedings or known
claims, either individually or in aggregate, will materially affect Skillsoft’s financial position, results of operations or cash flows.

There are no material proceedings to which any director, officer or affiliate of Skillsoft, any owner of record or beneficially of more than five percent of our common stock,
or any associate of any of the foregoing, is a party adverse to Skillsoft or any of its subsidiaries or has a material interest adverse to Skillsoft or any of its subsidiaries.

Warranties and Indemnities

Skillsoft’s software license arrangements and hosting services are typically warranted to perform in a manner consistent with general industry standards that are reasonably
applicable and substantially in accordance with our product documentation under normal use and circumstances. Our arrangements also include certain provisions for
indemnifying customers against liabilities if our products or services infringe a third party’s intellectual property rights. We have entered into service level agreements with
some of our hosted application customers warrantying certain levels of uptime reliability and such agreements permit those customers to receive credits against monthly
hosting fees or terminate their agreements in the event that Skillsoft fails to meet those levels for an agreed upon period of time.

To date, Skillsoft has not incurred any material costs as a result of such indemnifications or commitments and has not accrued any liabilities related to such obligations in
the accompanying consolidated financial statements.

(12) Long-Term Debt

Debt consisted of the following (in thousands):

As of January 31,

2026 2025
Term Loans - current portion $ 6,404 $ 6,404
Current maturities of long-term debt $ 6,404 § 6,404
Term Loans - long-term portion $ 576,990 § 581,793
Original issue discount - long-term portion (4,032) (5,527)
Deferred financing costs - long-term portion (2,189) (2,999)
Long-term debt $ 570,769 $ 573,267

Term Loans

On July 16, 2021, a Skillsoft subsidiary, Skillsoft Finance II, Inc. (“Skillsoft Finance II”) entered into a Credit Agreement (the “Credit Agreement”), by and among Skillsoft
Finance II, as borrower, another subsidiary - Skillsoft Finance I, Inc. (“Holdings”), the lenders party thereto and Citibank, N.A., as administrative agent and collateral agent,
pursuant to which the lenders provided a term loan in the original principal amount of $480 million (the “Original Term Loan”). In connection with the closing of our
Codecademy acquisition, Skillsoft Finance II entered into Amendment No. 1 to the Credit Agreement, dated as of April 4, 2022 (the “First Amendment”), among Skillsoft
Finance II, Holdings, certain subsidiaries of Skillsoft Finance II, as guarantors, Citibank N.A., as administrative agent, and the financial institutions party thereto as Term B-
1 Lenders, which amended the Credit Agreement (as amended by the First Amendment, the “Amended Credit Agreement”), which provided additional Term B-1 Loans in



the original principal amount of $160 million. The Original Term Loan and the Term B-1 Loans were each drawn in full on their respective closing dates, and are scheduled
to mature on July 16, 2028 (the “Maturity Date”).
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In addition to the provision of the Term B-1 Loans, the First Amendment, among other things, (a) provided for early opt-in to the Secured Overnight Financing Rate
(“SOFR”) for the Original Term Loans (the Original Term Loans together with the Term B-1 Loans, the “Initial Term Loans”) and (b) provided for the applicable margin for
the Initial Term Loans at 4.25% with respect to base rate borrowings and 5.25% with respect to SOFR borrowings.

We received $153.2 million of net proceeds (net of $4.0 million of financing costs and $2.8 million of original issuance discounts) from the Term B-1 Loans on April 4,
2022. We used the net proceeds and cash on hand for the closing of the Codecademy acquisition on April 4, 2022.

The refinancing via the First Amendment was accounted for as a loan modification for certain lenders and a loan extinguishment for other lenders and debt issuance costs
and lender fees were accounted for in proportion to whether the related principal balance was considered modified or extinguished. Accordingly, both newly incurred and
deferred financing costs and original issuance discounts of $0.1 million and $2.8 million, respectively, are being amortized as additional interest expense over the term of
the Initial Term Loans.

Prior to the maturity thereof, the Initial Term Loans are subject to quarterly principal repayments of $1.6 million.

All obligations under the Amended Credit Agreement, and the guarantees of those obligations (as well as certain cash management obligations and interest rate hedging or
other swap agreements), are secured by substantially all of Skillsoft Finance II’s personal property as well as the assets of each subsidiary guarantor.

Amounts outstanding under the Amended Credit Agreement bear interest, at the option of Skillsoft Finance II, at a rate equal to (a) SOFR (subject to a floor of 0.75%) plus
a credit premium based on the tenor of the interest period plus 5.25% for SOFR Loans or (b) the highest of (i) the Federal Funds Effective Rate plus 10.50%, (ii) the “prime
rate” quoted by the administrative agent, (iii) Adjusted Term SOFR plus 1.00% and (iv) 1.75%, plus 3.75% for alternative base rate loans. As of January 31, 2026, the
outstanding principal balance of $583.4 million of Initial Term Loans bears interest at a rate equal to SOFR plus a credit premium of 0.11% plus a margin of 5.25%, per
annum, with a SOFR floor of 0.75%.

Voluntary prepayment of the Initial Term Loans is permitted under the Amended Credit Agreement. We are also required to make annual prepayments of outstanding
obligations under the Amended Credit Agreement of specified excess cash flow for the prior fiscal year. In addition, prepayments of outstanding obligations under the
Amended Credit Agreement may also be required in the amount of specified net cash proceeds received above a specified threshold. Loan parties are subject to various
affirmative and negative covenants and reporting obligations under the Amended Credit Agreement. These include, among other things, limitations on indebtedness, liens,
sale and leaseback transactions, investments, fundamental changes, assets sales, restricted payments, affiliate transactions, and restricted debt payments. Events of default
under the Term Loan Facility include non-payment of amounts due to the lenders, violation of covenants, materially incorrect representations, defaults under other material
indebtedness, judgments and specified insolvency-related events, certain ERISA events, and invalidity of loan or collateral documents, subject to, in certain instances,
specified thresholds, cure periods and exceptions. As of January 31, 2026, we are in compliance with all covenants.

The Amended Credit Agreement contains customary events of default. In the event of a payment or other specified defaults, outstanding obligations accrue interest at the
then applicable rate plus 2.00%. If an event of default occurs and is continuing (and is not waived), the administrative agent may declare all amounts outstanding thereunder
to be immediately due and payable.

Our debt outstanding under the Amended Credit Agreement as of January 31, 2026 matures as shown below (in thousands):

Future principal payments due for fiscal years ended January 31:

2027 $ 6,404
2028 8,005
2029 568,985
2030 —
2031 —
Thereafter —
Total payments 583,394
Current portion (6,404)
Unamortized original issue discount and issuance costs (6,221)
Long-term portion $ 570,769

Accounts Receivable Facility

We also have access to up to $75.0 million of borrowings under our accounts receivable credit agreement (the “A/R Agreement”) with First Citizens Bank and Trust
Company, pursuant to which certain of our accounts receivable are pledged as security for loans made by participating lenders.

In November 2024, the A/R agreement was amended to, among other things: (a) extend the maturity date from December 27, 2024 to the earlier of (i) November 26, 2029
or (ii) 90 days prior to the maturity of any corporate debt, (b) reduce the fixed component of the interest rate to 2.61% per annum from 3.11% per annum, (c) increase the
highest advance rate on certain eligible receivables from 85% to 90%, (d) reduce the minimum outstanding balance requirement from $10 million to $1 million, and (e)
allow for ad hoc borrowings and repayments. Based on seasonality of billings and the characteristics of accounts receivable, some of which are not eligible for advances, we
are not always able to access the full $75.0 million available capacity. As of January 31, 2026, $1.0 million was drawn under the A/R agreement and is classified as
“borrowings under accounts receivable facility” on the consolidated balance sheet. As of January 31, 2026, approximately $74.0 million was available to be drawn under the
A/R Agreement. Under this agreement, when borrowing more than the required minimum, Skillsoft receives proceeds equal to the net present value of the accounts
receivable balances used to calculate the borrowing base. The interest rate on borrowings outstanding under the accounts receivable facility was 6.31% as of January 31,
2026. Skillsoft accounts for these transactions as borrowings since the assets pledged contain the right to future receivables. Borrowings and repayments are presented as
cash flows from financing activities in the accompanying consolidated statements of cash flows.

When borrowing more than the minimum, the lenders require us to deposit receipts from pledged receivables to a restricted bank account within two business days of
receipt. A reconciliation detailing collections against the prior month’s borrowing base and additional receivables to be pledged is submitted monthly. If additional pledged
receivables exceed the prior month’s collections, funds from the restricted bank account are returned to us. Skillsoft is required to maintain a restricted concentration
balance equal to three months’ interest in a bank account classified as restricted cash on the consolidated balance sheet. The balance in this account was less than

$0.1 million as of January 31, 2026.
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(13) Long-Term Liabilities
Other long-term liabilities on the accompanying consolidated balance sheets consist of the following (in thousands):

As of January 31,

2026 2025
Uncertain tax positions, including interest and penalties — long-term $ 2,327 $ 9,907
Operating lease liabilities 6,466 6,431
Accrued restructuring charges 2,404 —
Fair value of interest rate swaps 1,244 —
Other 2,085 1,941
Total other long-term liabilities $ 14,526 § 18,279

(14) Shareholders’ Equity

Common Stock

As of January 31, 2026, Skillsoft’s authorized share capital consisted of 18,750,000 shares of common stock and 10,000,000 shares of preferred stock, with a par value
$0.0001 each. As of such date, 9,095,922 shares of common stock were issued, including treasury shares, and 8,796,145 shares were outstanding. As of January 31, 2026,

Skillsoft had no shares of preferred stock outstanding.

Subject to applicable law, Skillsoft may declare dividends to be paid ratably to holders of common stock out of our assets that are legally available to be distributed as
dividends in the discretion of Skillsoft’s Board of Directors (“Board”).

Warrants

See Note 15 “Warrants” for information related to the equity and liability-classified warrants.

Share Repurchase Authorization

On July 10, 2024, Skillsoft’s Board authorized Skillsoft to repurchase up to $10 million of its common stock. The share repurchase authorization will terminate on July 11,
2028 and does not obligate Skillsoft to purchase any minimum number of shares of common stock, and the authorization may be suspended, modified, or discontinued at
any time without prior notice. As of January 31, 2026, no common stock had been repurchased under the share repurchase authorization.

Accumulated Other Comprehensive Income (Loss)

Accumulated other comprehensive income (loss) associated with foreign currency translation adjustments consisted of the following (in thousands):

For the Year Ended January 31, 2026

Before Tax Income Tax Net
Balance as of January 31, 2025 $ (16,918) $ — 3 (16,918)
Translation adjustment 3,997 — 3,997
Balance as of January 31, 2026 $ (12,921) § — $ (12,921)

For the Year Ended January 31, 2025

Before Tax Income Tax Net
Balance as of January 31, 2024 $ (13,050) $ —  $ (13,050)
Translation adjustment (3,868) — (3,868)
Balance as of January 31, 2025 $ (16,918) § — (16,918)

(15) Warrants

In connection with the formation of Skillsoft and subsequent acquisitions of Software Luxembourg Holding S.A. and Albert DE Holdings Inc., warrants to purchase
common stock were issued to investors, sellers of Albert DE Holdings Inc. and an executive of Skillsoft. Warrants that are not subject to ASC 718, Compensation - Stock
Compensation and (i) contain features that could cause the warrant to be puttable to Skillsoft for cash or (ii) had terms that prevented the conversion of the warrant from
being fixed in all circumstances, are classified as a liability on Skillsoft’s balance sheet and measured at fair value, with changes in fair value being recorded in

the statements of operations, whereas all other warrants meet the equity scope exception and are classified as equity and not remeasured.

A summary of outstanding liability-classified warrants is as follows (in thousands, except per share amounts):

Underlying Fair Value
Common Strike Price Redemption Expiration as of
Type Shares per Share Price Date January 31, 2026
Private placement warrants — Sponsor 792§ 230 None 6/11/2026 $ —

Simultaneously with the closing of Skillsoft’s initial public offering, Churchill Capital Corp II (the “Sponsor”) purchased an aggregate of 15,800,000 private placement
warrants. An additional 1,500,000 of private placement warrants were issued to the Sponsor at the closing of the business combination with Software Luxembourg

Holding S.A. on June 11, 2021 in connection with the repayment of a promissory note due to the Sponsor. One million of the private placement warrants held by the
Sponsor were transferred to the then-incoming and now former CEO as described below. The private placement warrants issued to the Sponsor include conditions that
provide for potential changes to the settlement amounts on redemptions and are dependent upon the characteristics of the holder of the warrant. As of January 31, 2026,
453,596 private placement warrants held by the Sponsor had been transferred to public holders (included in “Public warrants” in the table below). Because the holder of the
instrument is not an input into the pricing of a fixed-for-fixed option on equity shares, the warrants are precluded from being indexed to the entity’s stock and are classified
as a liability measured at fair value, with changes in fair value each period reported in earnings.
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A summary of outstanding equity classified warrants is as follows (in thousands, except per share amounts):

Underlying
Common Strike Price Redemption Expiration
Type (1) Shares per Share Price Date
Public warrants 1,173 § 230§ 360 6/11/2026
Private placement warrants (PIPE) 833 230 360 6/11/2026
Private placement warrants (former CEO) 50 230 None 6/11/2026
Total 2,056

(1) The warrants issued to the then-owner of Albert DE Holdings Inc. upon acquisition (the “Global Knowledge Merger”) to purchase 250 shares of common stock expired
on October 12, 2025.

A description of each category of warrants issued and outstanding is as follows:

®  Public warrants — Pursuant to its initial public offering, Skillsoft sold units that consisted of one share of common stock and one-third of one redeemable warrant
(“public warrants”), resulting in the issuance of 23,000,000 public warrants. Prior to the business combination with Software Luxembourg Holding S.A. on June
11, 2021 (the “Skillsoft Merger”), the Sponsor had classified these warrants as liabilities due to tender offer provisions which state that in the event of a tender or
exchange offer made to and accepted by holders of more than 50% of the outstanding shares of a single class of common stock, all holders of the warrants would
be entitled to receive cash for their warrants. Accordingly, there were potential scenarios outside the control of Skillsoft (which had more than one class of
outstanding common stock prior to the Skillsoft Merger), where all warrant holders would be entitled to cash, while only certain holders of the underlying shares of
common stock would be entitled to cash, requiring the warrants to be classified as a liability measured at fair value, with changes in fair value reported each period
in earnings. Upon the completion of the Skillsoft Merger on June 11, 2021, when only one class of voting shares remained outstanding, the warrants met equity
classification criteria as net cash settlement can only be triggered in circumstances in which the holders of the shares underlying the contract also would receive
cash in the event of a fundamental change in the ownership of Skillsoft, such as a change in control. Accordingly, the fair value of the warrants was transferred to
equity and cumulative losses recognized from changes in fair value remain in Skillsoft’s accumulated deficit balance. During the fiscal year ended January 31,
2026, there was no activity related to the private placement warrants (described below) or public warrants.

®  Private placement warrants (PIPE) — In connection with the second step investment made by the anchor PIPE investor, 16,666,667 warrants were issued to a PIPE
investor to purchase common stock. The PIPE private placement warrants are issued in the same form as the public warrants.

®  Private placement warrants (Former CEQO) - Effective at the closing of the Skillsoft Merger and Global Knowledge Merger, the Sponsor transferred 1,000,000
fully vested private placement warrants to the former CEO pursuant to his employment agreement with Skillsoft.

Public warrants and PIPE private placement warrants (hereinafter referred to as “redeemable warrants™) are currently exercisable and may only be exercised for 1/20th of a
whole number of shares for each warrant. Skillsoft may redeem these warrants:

in whole and not in part;

at a price of $0.20 per warrant;

upon not less than 30 days’ prior written notice of redemption;

if, and only if| the reported last sale price of Skillsoft’s common stock equals or exceeds $360.00 per share for any 20 trading days within a 30-trading day period
ending on the third business day prior to the notice of redemption to the warrant holders; and

e if, and only if, there is a current registration statement in effect with respect to the shares of common stock underlying the warrants.

If and when the redeemable warrants become redeemable by Skillsoft, we may exercise our redemption right even if we are unable to register or qualify the underlying
securities for sale under all applicable state securities laws.

If Skillsoft calls the redeemable warrants for redemption, management will have the option to require all holders that wish to exercise the public warrants to do so on a
“cashless basis,” as described in the warrant agreement. The exercise price and number of shares of common stock issuable upon exercise of the warrants may be adjusted in
certain circumstances including in the event of a stock dividend, or recapitalization, reorganization, merger or consolidation. However, the warrants will not be adjusted for
issuance of common stock at a price below their exercise price. Additionally, in no event will Skillsoft be required to net cash settle the warrants.

The Sponsor and former CEO private placement warrants have the same terms as the public warrants, except they will be exercisable on a cashless basis and be non-
redeemable so long as they are held by the initial purchasers or their permitted transferees. If the Sponsor private placement warrants are transferred to someone other than
the initial purchasers or their permitted transferees, they will be redeemable by Skillsoft and exercisable by such holders on the same basis as the public warrants.

(16) Stock-Based Compensation
Equity Incentive Plans

In June 2021, Skillsoft adopted the 2020 Omnibus Incentive Plan, which was amended on June 6, 2024 (as so amended the “2020 Plan”). The 2020 Plan provides for the
grant of incentive stock options, non-qualified stock options, stock appreciation rights, restricted stock, restricted stock units, other equity-based awards, and cash-based
incentive awards to employees, directors, and consultants of Skillsoft. Under the 2020 Plan, 655,295 shares were initially made available for issuance, increased by
amendment to 2,908,333 shares. The 2020 Plan also includes an annual increase on January 1 each year beginning on January 1, 2022, in an amount equal to 5.0% of the
total number of shares of common stock outstanding on December 31 of the preceding calendar year. Our Talent and Compensation Committee may act prior to January 1
of a given year to provide that there will be no January 1 increase for such year or that the increase for such year will be a lesser number of shares of common stock than
provided for in the 2020 Plan (to date such discretion has not been exercised). As of January 31, 2026, a total of 508,128 shares of common stock remain available for
issuance under the 2020 Plan.

In May 2024, Skillsoft adopted the Skillsoft Corp. 2024 Employment Inducement Incentive Award Plan amended as of June 5, 2025, to increase the number of shares
authorized for issuance thereunder from 200,000 to a total of 400,000 (as so amended the “Inducement Plan”). The Inducement Plan provides for inducement grants of
nonqualified stock options, stock appreciation rights, restricted stock, restricted stock units, other equity-based awards, and cash-based incentive awards to new hires, or
individuals being rehired following a bona fide period of non-employment with us, in compliance with Section 303A.08 of the New York Stock Exchange Listed Company
Manual. As of January 31, 2026, a total of 206,252 shares of common stock remain available for issuance under the Inducement Plan.

Stock Options



Under the 2020 Plan all employees are eligible to receive incentive share options and all employees, directors and consultants are eligible to receive non-statutory share
options. The options generally vest over four years and have a term of ten years. Vested options under the plan generally expire not later than 90 days following termination
of employment or service or twelve months following an optionee’s death or disability. The fair value of stock options is determined on the grant date and amortized over
the vesting period on a straight-line basis.
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The following summarizes stock option activity for the fiscal year ended January 31, 2026:

Weighted -
Weighted - Average
Average Remaining Aggregate

Exercise Contractual Intrinsic Value

Shares Price Term (Years) (in thousands)
Outstanding, January 31, 2025 30,750 $ 215.00 64 $ —
Forfeited — — — —
Expired (22,650) 215.00 — —
Outstanding, January 31, 2026 8,100 215.00 5.4 —
Vested and exercisable, January 31, 2026 8,100 215.00 54 —

The stock option expense was fully recognized in fiscal 2026.
Time-Based Restricted Stock Units

Restricted stock units (“RSUs”) represent a right to receive one share of Skillsoft’s common stock that is both non-transferable and forfeitable unless and until certain
conditions are satisfied. Other than RSUs currently granted to our non-employee directors, which vest upon the earlier of the first anniversary of the grant date and
Skillsoft’s next annual meeting of stockholders, time-based RSUs generally vest ratably over a three or four-year period, subject to continued employment through each
anniversary. The grant-date fair value of RSUs is based on the closing market price of Skillsoft’s common stock on the grant date, and is amortized over the vesting period
on a straight-line basis.

The following summarizes time-based RSU activity for the fiscal year ended January 31, 2026:

Weighted - Aggregate

Average Grant Intrinsic Value

Shares Date Fair Value (in thousands)
Unvested balance, January 31, 2025 1,390,273 $ 2415 $ 41,708
Granted 686,123 17.75 —
Vested (470,784) 28.68 —
Forfeited (365,819) 23.53 —
Unvested balance, January 31, 2026 (1) 1,239,793 19.07 11,220

(1) Includes 80,724 vested RSUs, where the shares due on settlement have been irrevocably deferred at the election of the recipients.

The total unrecognized stock-based compensation costs related to time-based RSUs was $16.5 million as of January 31, 2026, which is expected to be recognized over a
weighted-average period of 2.4 years.

Market-Based Restricted Stock Units

Market-based RSUs (“MBRSUSs”) vest over a three-year or four-year performance period, subject to continued employment through each anniversary and achievement of
market conditions (specified targets related to Skillsoft’s stock price and objective relative total shareholder return). The fair value of MBRSUs is estimated using the Monte
Carlo valuation method. Compensation cost for these awards is recognized based on the grant date fair value which is recognized over the vesting period using the

accelerated attribution method.

The following summarizes MBRSU activity for the fiscal year ended January 31, 2026:

‘Weighted - Aggregate

Average Grant Intrinsic Value

Shares Date Fair Value (in thousands)
Unvested balance, January 31, 2025 105,923 $ 6221 $ 3,178
Granted 3,333 12.94 —
Vested (30,875) 37.42 —
Forfeited (58,519) 82.54 —
Unvested balance, January 31, 2026 19,862 32.57 180

The total unrecognized stock-based compensation costs related to MBRSUs was $0.1 million as of January 31, 2026, which is expected to be recognized over a weighted-
average period of 0.6 year.

Performance-Based Restricted Stock Units

Performance-based RSUs (“PBRSUs”) vest over a two-year period, subject to continued employment through each grant date anniversary and achievement of specified
corporate goals during a less than one-year performance-period. The grant-date fair value of PBRSUs is based on the closing market price of Skillsoft’s common stock on
the grant date, and is recognized over the requisite service period when it becomes probable that the performance condition will be achieved. The expense and shares vested
for our PBRSU awards depend on the achievement of specified results; the ultimate expense and number of shares vested can range from 0% to 200% of the target amount
granted.

The following summarizes PBRSU activity for the fiscal year ended January 31, 2026:

Weighted - Aggregate
Average Grant Intrinsic Value
Shares Date Fair Value (in thousands)
Unvested balance, January 31, 2025 51,250 $ 1712 § 1,538
Granted (1) 461,698 19.90 —

Vested (144,277) 17.56 —



Forfeited (62,907) 18.48 —
Unvested balance, January 31, 2026 305,764 19.80 2,767

(1) Reflects the number of shares that would vest based on achieving the “Target” level of performance.
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The total unrecognized stock-based compensation costs related to PBRSUs was $0.2 million as of January 31, 2026, which is expected to be recognized over a weighted-
average period of 2.1 years.

Liability-Classified Market-Based Awards

In the third quarter of fiscal 2025, we granted market-based awards to Ronald W. Hovsepian, initially intended to be settled in cash upon vesting, unless determined by the
Board or a committee thereof to be settled in shares. These awards are eligible to be earned based on the volume-weighted average of our daily trading prices over a 30-
consecutive trading day period (“30-day VWAP”) prior to specified dates. During the second quarter of fiscal 2026, the Board certified the achievement of the first 30-day
VWAP hurdle for a total award corresponding to such hurdle of $6 million. Payment of this award is divided into two, equal 50% tranches, each valued at $3.0 million. The
first 50% of the award was settled in shares during the second quarter of fiscal 2026. The second 50% of the award will be settled after the required service period. The
unvested awards are classified as liabilities and remeasured at fair value using a Monte Carlo simulation at each reporting date and included in the caption “accrued
compensation” on the consolidated balance sheets. Expense is recognized using an accelerated attribution method over the requisite service period. The market-based
awards potentially vest over two-year to four-year service periods, subject to continued employment and a specified appreciation of Skillsoft’s share price.

The following summarizes the liability-classified market-based performance award balances as of January 31, 2026 (in thousands):

Estimated liability (1) $ 2,661
Estimated unrecognized compensation cost (2) 1,260

(1) Included in the caption “accrued compensation” on the consolidated balance sheets
(2) Expected to be recognized over a weighted-average period of 0.4 year.

Stock-Based Compensation Expense
The following summarizes the classification of stock-based compensation expense in the consolidated statements of operations (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
Costs of revenues $ 258 $ 583 $ 762
Content and software development 2,366 4,581 6,294
Selling and marketing 2,739 3,653 3,794
General and administrative (1) 7,877 10,770 20,217
Total $ 13,240 $ 19,587 $ 31,067

(1) When comparing fiscal 2026 to fiscal 2025, the decrease was primarily the result of a decline in the fair value of the liability-classified market-based awards. When
comparing fiscal 2025 to fiscal 2024, the decrease was primarily the result of higher forfeitures of share-based payments in fiscal 2025, including unvested equity-based
awards associated with our former Chief Executive Officer whose employment with Skillsoft ended on May 9, 2024

(17) Revenue
Revenue Components and Performance Obligations
Subscription Services

Skillsoft offers subscriptions that provide customers access to a broad spectrum of learning options including access to cloud-based Software as a Service (“SaaS”) learning
content and individualized coaching. Our cloud-based subscription solutions normally do not provide customers with the right to take possession of the software supporting
the platform or to download course content without continuing to incur fees for hosting services and, as a result, are accounted for as service arrangements. Access to the
platform and course content represents a series of distinct services as we continually provide access to, and fulfill our obligation to, the customer over the subscription term.
The series of distinct services represents a single performance obligation that is satisfied over time. Accordingly, the fixed consideration related to subscription revenue is
usually recognized on a straight-line basis over the contract term, beginning on the date that the service is made available to the customer. Our subscription contracts
typically vary from one year to three years. Our cloud-based solutions arrangements are mostly non-cancellable, non-refundable, and are invoiced in advance of the
subscription services being provided. Revenue from individualized coaching for time-based access to unlimited sessions is recognized on a straight-line basis over the
period these services are available to the customers.

Virtual, On-Demand and Classroom

Revenue from classroom training is recognized in the period in which the services are rendered. Revenue from virtual and on-demand training for time-based access to
unlimited sessions is recognized on a straight-line basis over the period these services are available to the customers. Billing is in advance of the services being provided or
immediately after the services have been provided.

Professional Services

Skillsoft also sells professional services related to its cloud solutions which are typically considered distinct performance obligations and are recognized over time as
services are performed. For fixed-price contracts, revenue is recognized based on the actual service provided at the end of the reporting period as a proportion of the total
services to be provided (proportional performance method). These services usually consist of implementation, integration, and general consulting. Skillsoft’s professional
service engagements are mostly short in duration. Billing is commonly in advance of the services being provided.

Disaggregated Revenue and Geography Information

The following is a summary of revenues by segment and type for the periods presented (in thousands):

Twelve Months Ended January 31,
2026 2025 2024

TDS:
SaaS and subscription services:
Enterprise $ 342,800 $ 341,427 $ 335,964



Consumer
Professional services

GK:
Virtual, on-demand and classroom

Total net revenues

34,668 41,307 48,058

26,277 22,796 20,828

403,745 405,530 404,850

108,929 125,464 148,387

$ 512,674 530,994 553,237
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Generally, SaaS and subscription services revenues are recognized over the service period, while virtual, on demand, classroom and professional services revenues are
recognized at the point they are delivered.

The following sets forth our revenues by geographic region for the periods presented (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
United States $ 330,034 $ 347,937 $ 363,665
Europe, Middle East and Africa 135,731 134,580 140,716
Other Americas 25,566 26,037 28,547
Asia-Pacific 21,343 22,440 20,309
Total net revenues $ 512,674 $ 530,994 § 553,237

Other than the United States, no single country accounted for more than 10% of revenue for all periods presented.
Deferred Revenue

Deferred revenue activity for the fiscal year ended January 31, 2026 was as follows (in thousands):

Deferred revenue as of January 31, 2025 $ 283,951
Billings deferred 504,715
Recognition of deferred revenue attributable:
Prior year deferred revenue (271,025)
Current year deferred revenue (241,649)
Deferred revenue as of January 31, 2026 $ 275,992

Deferred revenue performance obligations relate predominantly to time-based SaaS and subscription services that are billed in advance of services being rendered.
Deferred Contract Acquisition Costs

Deferred contract acquisition cost activity for the fiscal year ended January 31, 2026 was as follows (in thousands):

Deferred contract acquisition costs as of January 31, 2025 $ 36,667

Contract acquisition costs 31,679

Recognition of contract acquisition costs (29,851)
Deferred contract acquisition costs as of January 31, 2026 $ 38,495

(18) Fair Value Measurements

ASC Topic 820, Fair Value Measurements and Disclosures (“ASC 820”) establishes a fair value hierarchy that prioritizes the inputs used to measure fair value that
maximizes the use of observable inputs and minimizes the use of unobservable inputs. Observable inputs are information that reflect the assumptions that market
participants would use in pricing the asset or liability based on market data obtained from sources independent of us. Unobservable inputs are variables that reflect our
assumptions about the assumptions market participants would use in pricing the asset or liability developed based on the best information available in the circumstances.

The three levels of the fair value hierarchy established by ASC 820 in order of priority are as follows:

e Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that we have the ability to access as of the reporting date. Active markets are
those in which transactions for the asset or liability occur in sufficient frequency and volume to provide pricing information on an ongoing basis.

e Level 2: Pricing inputs other than quoted prices in active markets included in Level 1, which are either directly or indirectly observable as of the reporting date.
These include quoted prices for similar assets or liabilities in active markets and quoted prices for identical or similar assets or liabilities in markets that are not
active.

e Level 3: Unobservable inputs that reflect our assumptions about the assumptions that market participants would use in pricing the asset or liability. Unobservable
inputs are used to measure fair value to the extent that observable inputs are not available.

The following summarizes our assets (liabilities) that are measured at fair value on a recurring basis as of January 31, 2026 and are categorized using the fair value
hierarchy (in thousands):

Level 1 Level 2 Level 3
Measurements Measurements Measurements Total
Cash and cash equivalents $ 100,816 $ —  $ — 8 100,816
Restricted cash 3,662 — — 3,662
Interest rate swaps - asset (liability) — (1,244) — (1,244)
Liability-classified market-based awards — (2,661) — (2,661)
Total assets (liabilities) recorded at fair value $ 104,478 § (3,905) $ — 3 100,573

Cash, Cash Equivalents and Restricted Cash

The cost of our cash, cash equivalents and restricted cash was consistent with their estimated fair values as of January 31, 2026. See Note 2 “Summary of Significant
Accounting Policies - Cash, Cash Equivalents, and Restricted Cash” for additional detail.

Interest Rate Swaps

On June 17, 2022, Skillsoft entered into two fixed-rate interest rate swap agreements to change the SOFR - based component of the interest rate on a portion of our variable
rate debt to a fixed rate (the “Interest Rate Swaps”). The Interest Rate Swaps have a combined notional amount of $300.0 million and a maturity date of June 5, 2027. The



objective of the Interest Rate Swaps is to eliminate the variability of cash flows in interest payments on $300.0 million of variable rate debt attributable to changes in
benchmark one-month SOFR interest rates. The hedged risk is the interest rate risk exposure to changes in interest payments, attributable to changes in benchmark SOFR
interest rates over the interest rate swap term. The changes in cash flow of the Interest Rate Swaps are expected to offset changes in cash flow of the variable rate debt. The
Interest Rate Swaps are not designated as a cash flow hedge and unrealized gains and losses from changes in fair value of the Interest Rate Swaps are included in the caption
“fair value adjustment of interest rate swaps” in the statements of operations as they occur. For the fiscal year ended January 31, 2026, we recognized a non-cash gain (loss)
of ($3.7) million attributable to the Interest Rate Swaps. For the fiscal year ended January 31, 2025, we recognized a non-cash gain (loss) of $1.3 million attributable to the
Interest Rate Swaps.
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The inputs for determining fair value of the Interest Rate Swaps are classified as Level 2 inputs. Level 2 fair value is based on estimates using standard pricing models.
These standard pricing models use inputs which are derived from or corroborated by observable market data such as interest rate yield curves, index forward curves,
discount curves, and volatility surfaces. The counterparties to these derivative contracts are highly rated financial institutions which we believe carry only a minimal risk of
nonperformance.

Depending on whether the Interest Rate Swaps are in an asset or liability position at the end of the reporting period, they are included in either the captions “other assets” or
“other long-term liabilities” on our consolidated balance sheets.

Liability-Classified Market-Based Awards

The fair value of the liability-classified market-based awards are determined using a Monte Carlo simulation, weighted for the service period completed, at each reporting
date. The most significant inputs for determining the fair value either originate from the grant agreement (e.g., stock price hurdles, vesting amounts, and service dates) or are
derived from or corroborated by observable market data (e.g., interest rates, stock prices, equity risk, market betas, size premiums, average stock volatility); therefore we
have classified the fair value measurement as Level 2. See Note 16 “Stock-Based Compensation” above for additional information related to the liability-classified market-
based awards.

Other Fair Value Instruments

Skillsoft currently invests available cash balances primarily in money market funds invested in United States Treasury securities and United States Treasury securities
repurchase agreements, as well as cash deposits held at major banks. The carrying amounts of cash and cash equivalents, trade receivables, trade payables and accrued
liabilities, as reported on the consolidated balance sheet as of January 31, 2026, approximate their fair value because of the short maturity of those instruments.

Our long-term debt is a financial instrument, and the fair value of Skillsoft’s outstanding principal amounts as of January 31, 2026, was $378.0 million. This fair value is
determined based on inputs that are classified as Level 2 within the fair value hierarchy.

(19) Segment Information

ASC 280, Segment Reporting, establishes standards for reporting information about operating segments. Operating segments are defined as components of an enterprise that
earn revenue and incur expenses, for which discrete financial information is available, and whose operating results are regularly reviewed by the chief operating decision
maker (“CODM?”), in determining how to allocate resources and to assess performance. Skillsoft’s CODM is its Chief Executive Officer. No operating segments have been
aggregated to determine our reportable segments.

Our CODM organizes Skillsoft’s business management resource allocation and measures performance through two operating and reportable segments: Talent Development
Solutions (“TDS”) and Global Knowledge (“GK”). These two businesses, described below, are highly complementary. The CODM uses segment revenues, segment
(“business unit”) contribution profit and business unit contribution margin (business unit contribution profit as a percentage of business unit revenue) to evaluate segment
performance and allocate resources. There are no intercompany revenue transactions reported between our reportable segments. When our segments enter into transactions
to provide products and services to third-parties, revenue is generally allocated to our segments based on relative value.

Business unit contribution profit is determined by subtracting the following from segment revenue: business unit costs of revenues, business unit content and software
development expenses, and with respect to our TDS segment, business unit product research and management expenses. Business unit costs of revenues, business unit
content and software development expenses, and business unit product research and management expenses are defined as the costs of revenues, content and software
development expenses, and product research and management expenses attributable to each segment, respectively (as described below), but excluding in each case the
following items, as our CODM does not consider them in measuring segment performance:

Depreciation expenses — Costs of property and equipment recorded to expense over their respective estimated useful lives on a straight-line basis.
Long-term incentive compensation expenses — Charges associated with long-term incentive compensation programs, including stock-based compensation, cash
awards tied to stock performance, and awards granted in-lieu of stock that are intended to be settled in cash.

e System migration costs — Costs of temporary resources needed for the migration of content and customers from our legacy system to a global platform.

In determining business unit costs of revenues, business unit content and software development expenses, and business unit product research and management expenses,
identifiable costs and expenses are allocated directly to the applicable segment while other costs and expenses, including indirect costs and certain corporate charges, are
allocated to our segments based on an analysis of the relative usage or benefit derived therefrom by each segment.

Business unit contribution profit excludes the following, as these items are managed and reviewed by the CODM at the company level: selling and marketing expenses;
general and administrative expenses; amortization of intangible assets; impairment of goodwill and intangible assets; acquisition and integration-related costs; restructuring
expenses; net other income (expense); interest rate swap fair value adjustments; interest income; and interest expense. Although business unit contribution profit and
business unit contribution margin are used to evaluate the performance of our segments, we may incur operating costs in one segment that may also benefit the other
segment. Operating segment performance is not evaluated based on segment asset or liability information. Our accounting policies for segment reporting are the same as
those applied to Skillsoft as a whole.

Our TDS segment is delivered through two complementary platform offerings: (i) our enterprise-focused Skills Management Platform, which provides organizations with
subscription-based access to learning and workforce capability development tools, and (ii) our Learner Platform, which provides interactive, practice-based technology skill
development experiences for individual learners and enterprise teams.

Our GK segment provides instructor-led training delivered both in-person and virtually. GK offers vendor-authored and certified courses delivered by certified instructors.
The portfolio focuses on technology and professional certification training, including access to authorized content and interactive labs from leading technology vendors,
with Leadership and Management content also available. GK maintains longstanding partnerships with major technology companies and certification authorities, which
support the delivery of accredited and certification-aligned programs.

Combined, the TDS and GK segments provide enterprise customers with subscription-based access to learning, skills development, and instructor-led training solutions
delivered through a unified platform environment.
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The following reconciles business unit contribution profit to GAAP net income (loss) for the periods presented (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
TDS
Revenues $ 403,745 $ 405,530 $ 404,850
Business unit costs of revenues 66,005 61,183 65,426
Business unit content and software development expenses 49,850 52,875 56,551
Business unit product research and management expenses 8,868 9,001 7,278
Business unit contribution profit 279,022 282,471 275,595
GK
Revenues 108,929 125,464 148,387
Business unit costs of revenues 67,949 72,593 86,416
Business unit content and software development expenses 2,643 2,637 2,752
Business unit contribution profit 38,337 50,234 59,219
Consolidated
Revenues 512,674 530,994 553,237
Business unit costs of revenues 133,954 133,776 151,842
Business unit content and software development expenses 52,493 55,512 59,303
Business unit product research and management expenses 8,868 9,001 7,278
Business unit contribution profit 317,359 332,705 334,814
Business unit product research and management expenses (8,868) (9,001) (7,278)
Excluded from cost of revenues and content and software development expenses:
Depreciation 628 693 789
Long-term incentive compensation expenses 3,189 5,537 7,080
System migration — 118 2,174
Selling and marketing expenses 153,495 162,879 170,982
General and administrative expenses 80,649 92,364 95,896
Amortization of intangible assets 127,346 127,216 152,511
Impairment of goodwill and intangible assets 31,716 — 202,233
Acquisition and integration related costs 1,379 4,247 5,063
Restructuring expenses 17,318 18,273 13,978
Operating income (loss) (89,493) (69,621) (308,614)
Other income (expense), net (3,696) 677 (1,986)
Fair value adjustment of warrants — 4,754
Fair value adjustment of interest rate swaps (3,733) 1,287 2,756
Interest income 1,859 3,526 3,557
Interest expense (58,470) (63,516) (65,335)
Income (loss) before provision for (benefit from) income taxes (153,533) (127,647) (364,868)
Provision for (benefit from) income taxes (13,709) (5,739) (16,265)
Net income (loss) from continuing operations (139,824) (121,908) (348,603)
Gain (loss) on sale of business — (682)
Net income (loss) $ (139,824) $ (121,908) $ (349,285)

Our segment assets primarily consist of cash and cash equivalents, accounts receivable, prepaid expenses, deferred taxes, property and equipment, goodwill and intangible
assets. The following sets forth our segment assets as of the periods presented (in thousands):

As of January 31,
2026 2025
TDS $ 881,839 § 1,026,295
GK 81,279 79,774
Total assets $ 963,118 $ 1,106,069
The following sets forth our long-lived tangible assets by geographic region as of the periods presented (in thousands):
As of January 31,
2026 2025
United States $ 1,494 § 1,374
Rest of world 1,650 1,822
Total long-lived tangible assets $ 3,144 § 3,196

Skillsoft’s long-lived assets are primarily located in the United States. Long-lived assets located in any individual foreign country are not material.

(20) Net Income (Loss) Per Share
Basic earnings (loss) per share is computed by dividing net income for the period by the weighted-average number of common shares outstanding during the period. Diluted
earnings (loss) per share is computed by dividing net income for the period by the weighted-average number of common shares outstanding during the period, plus the

dilutive effect of outstanding restricted stock-based awards and stock options using the treasury stock method.
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The following sets forth the computation of basic and diluted earnings (loss) per share (in thousands, except for the number of shares and per share data):

Twelve Months Ended January 31,

2026 2025 2024

Net income (loss) from continuing operations $ (139,824) $ (121,908) $ (348,603)
Net income (loss) from discontinued operations — — (682)

Net income (loss) $ (139,824) $ (121,908) $ (349,285)
Weighted average common shares outstanding:

Basic and diluted 8,594,008 8,200,077 8,051,593
Net income (loss) per share:

Basic and diluted - continuing operations $ (16.27) $ (14.87) $ (43.29)

Basic and diluted - discontinued operations — — (0.09)

Basic and diluted $ (16.27) $ (14.87) $ (43.38)

During fiscal 2026, fiscal 2025 and fiscal 2024, we incurred net losses and, therefore, the effect of our potentially dilutive securities was not included in the calculation of
diluted loss per share as the effect would be anti-dilutive. The following contains share/unit totals with a potentially dilutive impact, which excludes the effect of the
treasury stock method (in thousands):

Twelve Months Ended January 31,

2026 2025 2024
Common stock underlying warrants 2,848 3,098 3,098
RSUs 1,556 1,218 919
Stock options 19 60 89
Total 4,423 4,376 4,106

(21) Related Party Transactions
Agreement with Largest Shareholder

In January 2025, Skillsoft renewed a previous three-year agreement to provide off-the-shelf Skillsoft products to companies affiliated with Prosus N.V. and Naspers Ltd.
(collectively known as “Prosus Companies”) for an aggregate of $0.8 million over the next three years (the “Prosus Commercial Agreement”). In March 2024, Skillsoft
entered into a one-year commercial arrangement to provide training and coaching services to Prosus Companies in the amount of $84,000. These services were not provided
in 2024, and were therefore extended in March 2025 for another year (collectively, the “Coaching Arrangement”). In June 2025, the parties consolidated these arrangements
and added certain upgraded licenses (the “2025 Consolidation”). The 2025 Consolidation includes Skillsoft's customary automatic one-year renewal term unless terminated
by either party upon specified advance notice. However, the Coaching Arrangement portion terminated in January 2026. In April 2025, the parties also entered into an
additional one-year off-the-shelf product agreement for specific training products for approximately $69,000 and in March 2026, the parties added a number of additional
licenses to the 2025 Consolidation for the remaining term of the three-year agreement for approximately $40,000 per year.

(22) Subsequent Events

Our common stock is currently listed on the NYSE. On March 26, 2026, the NYSE notified Skillsoft (the “Notice”) that we were no longer in compliance with Section
802.01B of the NYSE Listed Company Manual because our average global market capitalization over a consecutive 30 trading-day period that ended on March 23, 2026,
and, at the same time, our last reported stockholders’ equity, were each less than $50 million (the “Market Cap Standard”).

In accordance with NYSE procedures, we have 45 days from receipt of the Notice to submit a plan to the NYSE demonstrating how we intend to regain compliance with the
Market Cap Standard within 18 months of our receipt of the Notice. We intend to submit a plan to bring the Company into compliance with the Market Cap Standard within
the required timeframe (the “Plan”). However, there can be no assurance that the NYSE will accept the Plan, or if accepted, that it will be successful. If the plan is not
submitted on a timely basis, or the NYSE does not accept the Plan, it will commence suspension and delisting procedures. If the NYSE accepts the Plan, our common stock
would continue to be listed and traded on the NYSE during the 18-month cure period, subject to quarterly monitoring and compliance with other continued listing
requirements. If we fail to meet material aspects of the Plan or any quarterly milestones, the NYSE may commence suspension and delisting procedures. If we fail to regain
compliance with the Market Cap Standard at the end of the cure period, the NYSE will commence suspension and delisting procedures. Our common stock would also be
subject to delisting if the average closing price of our common stock falls below $1.00 per share over a period of 30 consecutive trading days or our common stock trades at
an “abnormally low” price.

There can be no assurance that Skillsoft’s plan will be accepted by the NYSE or that we will be able to regain compliance within the applicable cure period. If we fail to
regain compliance, its common stock may be subject to suspension and delisting from the NYSE.

Management evaluated subsequent events through the date of issuance of the financial statements. Certain events occurring after January 31, 2026, including continued
declines in market capitalization and market volatility, were considered non-recognized subsequent events but may impact future impairment assessments.

In addition to the above, we have completed an evaluation of all subsequent events after the balance sheet date of January 31, 2026 through the date this Annual Report on
Form 10-K was filed with the SEC, to ensure that this filing includes appropriate disclosure of events both recognized in the financial statements as of January 31, 2026, and
events which occurred subsequently but were not recognized in the financial statements. We have concluded that no subsequent events have occurred that require disclosure,
except as disclosed within these financial statements.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
Not applicable.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

Our management is responsible for establishing and maintaining a system of disclosure controls and procedures as defined in Rules 13a-15(e) and 15d-15(e) under the
Exchange Act designed to ensure that information we are required to disclose in the reports that we file or submit under the Exchange Act is recorded, processed,
summarized and reported within the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and
procedures designed to ensure that information required to be disclosed by an issuer in the reports that it files or submits under the Exchange Act is accumulated and
communicated to the issuer’s management, including its principal executive officer or officers and principal financial officer or officers, or persons performing similar
functions, as appropriate, to allow timely decisions regarding required disclosure. Management, with the participation of our principal executive officer and principal
financial officer, performed an evaluation of the effectiveness of our disclosure controls and procedures as of January 31, 2026. Based on this evaluation, our principal
executive officer and principal financial officer concluded that our disclosure controls and procedures were effective as of January 31, 2026.

Management’s Report on Internal Control over Financial Reporting

Management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Exchange Act Rule 13a-15(f). Internal control
over financial reporting is a process designed by, or under the supervision of, our principal executive officer and principal financial officer, and effected by our Board,
management and other personnel, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles and includes those policies and procedures that (1) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of Skillsoft; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of Skillsoft are being
made only in accordance with authorizations of management and directors of Skillsoft; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of Skillsoft’s assets that could have a material effect on the financial statements. Management, with the participation of

our principal executive officer and principal financial officer, conducted an evaluation of the effectiveness of our internal control over financial reporting as of January 31,
2026, using the criteria set by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO”) in Internal Control— Integrated Framework

(2013). Based on this evaluation, management concluded that Skillsoft’s internal control over financial reporting was effective as of January 31, 2026.

Ernst & Young LLP, the independent registered public accounting firm that audited the consolidated financial statements included in this Annual Report, has issued an
attestation report on our internal control over financial reporting, which appears in Part II, Item 8 of this Annual Report.

Changes in Internal Control over Financial Reporting
There were no changes in our internal control over financial reporting identified in connection with the evaluation required by Rules 13a-15(d) or 15d-15(d) of the
Exchange Act that occurred during the fourth quarter of the fiscal year ended January 31, 2026 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting.
Limitations on the Effectiveness of Controls
Management recognizes that Skillsoft’s internal control over financial reporting cannot prevent or detect all errors and fraud. Any control system, no matter how well
designed and operated, can provide only reasonable, not absolute, assurance that the control system’s objectives will be met. Further, the design of a control system must
reflect the fact that there are resource constraints, and that management is required to use judgment in evaluating the benefits of possible controls and procedures relative to
their costs.
Item 9B. Other Information

(a) Not applicable.

(b) During the fourth quarter of fiscal 2026, no director or officer (as defined in Exchange Act Rule /6a-1(f)) of Skillsoft adopted or terminated a “Rule /0b5-1 trading

arrangement” or “non-Rule /0b5-1 trading arrangement,” as each term is defined in Item 408(a) and 408 (c), respectively, of Regulation S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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PART III

Item 10. Directors, Executive Officers, and Corporate Governance

Information required by this item is incorporated by reference to the sections captioned “Board Qualifications”, “Nominees and Continuing Directors”, “EXECUTIVE
OFFICERS”, —“Other Governance Matters - Code of Business Conduct and Ethics”, “Identification and Evaluation Process Related to Director Nominations, “Stockholder
Nominations”, Board Committees - Audit Committee”, — “Prohibition of Insider Trading, Pledging and Hedging,” and “Delinquent Section 16(a) Reports” of Skillsoft’s
Proxy Statement for the 2026 Annual Meeting of Stockholders, anticipated to be filed with the SEC within 120 days of January 31, 2026. Our Insider Trading Policy is filed
as Exhibit 19.1 to this Annual Report.

Item 11. Executive Compensation

Information required by this item is incorporated by reference to the sections captioned “DIRECTOR COMPENSATION” “EXECUTIVE COMPENSATION”, “PAY
VERSUS PERFORMANCE” and “Policies and Practices Related to the Grant of Certain Equity Awards Close in Time to the Release of Material Non-Public Information”
of Skillsoft’s Proxy Statement for the 2026 Annual Meeting of Stockholders, anticipated to be filed with the SEC within 120 days of January 31, 2026.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Information required by this item is incorporated by reference to the sections captioned “Security Ownership of Certain Beneficial Owners and Management” and “Equity
Compensation Plan Information” of Skillsoft’s Proxy Statement for the 2026 Annual Meeting of Stockholders, anticipated to be filed with the SEC within 120 days of
January 31, 2026.

Item 13. Certain Relationships and Related Transactions, and Director Independence

Information required by this item is incorporated by reference to the sections captioned “CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIONS” and
“CORPORATE GOVERANANCE AND OUR BOARD OF DIRECTORS - “Director Independence” and “Board Committees” of Skillsoft’s Proxy Statement for the
2026 Annual Meeting of Stockholders, anticipated to be filed with the SEC within 120 days of January 31, 2026.

Item 14. Principal Accounting Fees and Services

Information required by this item is incorporated by reference to the section captioned “PROPOSAL NO.4: RATIFICATION OF APPOINTMENT OF INDEPENDENT
REGISTERED PUBLIC ACCOUTNING FIRM” of Skillsoft’s Proxy Statement for the 2026 Annual Meeting of Stockholders, anticipated to be filed with the SEC within
120 days of January 31, 2026.

61




PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) 1. Financial Statements

See the Index to Financial Statements in Part II, Item 8 of this Annual Report

2. Financial Statement Schedules.

All Financial Statement Schedules have been omitted since they are either not required, not applicable, or the information is otherwise included in the Consolidated
Financial Statements or notes thereto included in this Annual Report.

(b). Exhibits.

The following list of exhibits includes exhibits submitted with this Annual Report on Form 10-K as filed with the SEC and those incorporated by reference to other filings.

Exhibit No.
2.1

2.2

3.1
32

33

34
4.1
4.2
43

10.1

10.2

10.3

10.4

10.5

10.6

10.7#

10.8#

10.9#
10.10#
10.11#
10.12#
10.13#
10.14#

10.15#
10.16#
10.17#
10.18#
10.19#
10.20#
10.21#
10.22#

10.23#
10.24#

10.25#
10.26#

Description Form
Agreement and Plan of Merger dated as of October 12, 2020, by and between Churchill Capital Corp II and Software 8-K
Luxembourg Holding S.A.

Stock Purchase Agreement, dated as of June 12, 2022, by and among Skillsoft Corp., Skillsoft (US)_Corporation, 8-K
Amber Holding Inc., and Cornerstone OnDemand, Inc.
Second Amended and Restated Certificate of Incorporation of Skillsoft Corp., as amended 10-K

Certificate of Amendment to the Second Amended and Restated Certificate of Incorporation of Skillsoft Corp., dated 8-K
July 21,2023

Certificate of Amendment to the Second Amended and Restated Certificate of Incorporation of Skillsoft Corp., dated 8-K
September 29, 2023

Amended and Restated Bylaws of Skillsoft Corp. 8-K
Description of Securities 10-K
Specimen Class A Common Stock Certificate 10-K
Warrant Agreement, dated June 11, 2021, between Continental Stock Transfer & Trust Company and Churchill 8-K

Capital Corp II, including Specimen Warrant Certificate

Credit Agreement, dated as of July 16, 2021, by and among Skillsoft Finance II, Skillsoft Finance I, Inc., the lenders 8-K
party thereto and Citibank, N.A.

Amendment No. | to Credit Agreement, dated as of April 4, 2022, by and among Skillsoft Finance II, Inc., as 8-K

LLC and MIH Ventures B.V.

Amended and Restated Registration Rights Agreement, dated as of October 12, 2020, by and among Churchill 8-K
Capital Corp II, Churchill Sponsor IT LLC, Software Luxembourg Holding S.A. and the Holders

Registration Rights Agreement, dated as of April 4, 2022, by and among Skillsoft Corp. and certain security holders 8-K
named therein

Second Amended and Restated Employment Agreement, dated as of December 3, 2023, by and between Jeffrey R.  10-Q
Tarr and Skillsoft Corp.

Offer Letter by and between Skillsoft Corp. and Richard Walker dated as of October 10, 2022 8-K

Term Sheet for Employment Agreement with Apratim Purakayastha, dated May 15, 2021 10-Q
Form of Indemnity Agreement for Directors and Officers 10-Q
Skillsoft Corp. 2020 Omnibus Incentive Plan S-1/A
Form of Restricted Stock Unit Award Agreement (Time based) 10-Q
Form of Restricted Stock Unit Award Agreement (Performance-Based) (FY2022 Grants) 10-Q

Restricted Stock Unit Award Agreement, dated as of June 11, 2021, by and between Skillsoft Corp. and Jeffrey R. 10-Q
Tarr

Form of Option Award Agreement 10-Q
Option Award Agreement, dated as of June 11, 2021, by and between Skillsoft Corp. and Jeffrey R. Tarr 10-Q
Form of Non-Employee Director Restricted Stock Unit Award Agreement 10-K
Form of Restricted Stock Unit Award Agreement (Performance-Based) 10-K
First Amendment to Skillsoft Corp. 2020 Omnibus Incentive Plan 8-K
Form of Transition Award Agreement 8-K
Transition and Separation Agreement dated May 23, 2024, between Jeffery Tarr and Skillsoft Corp 10-Q

Letter Agreement to Serve as Chair and CEO dated September 4, 2024, between Ronald W. Hovsepian and Skillsoft 10-Q
Corp
Restricted Stock Unit Award Agreement, dated as of October 4, 2024, by and between Skillsoft Corp. and Ronald W. 10-K

Hovsepian

CEO Form of RSU Award Agreement (FY26) 10-Q
CEO Form of PSU Award Agreement (FY26) 10-Q
Form of Restricted Stock Unit Award Agreement (Performance-Based) (FY26) 10-K
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001-38960

001-38960
001-38960

001-38960

001-38960
001-38960
001-38960
001-38960

001-38960

001-38960

001-38960

001-38960

001-38960

001-38960

001-38960

001-38960

001-38960

001-38960
333-257718
001-38960

001-38960

001-38960

001-38960
001-38960
001-38960
001-38960
001-38960
001-38960
001-38960
001-38960

001-38960
001-38960

001-38960
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Exhibit
2.1

2.1

3.1
3.1

3.1

32
4.1
4.2
43

10.1

10.1

10.1

10.4

10.2

10.2

10.7

10.2

10.4
10.14
10.12
10.24
10.25
10.26

10.27
10.28
10.19
10.20
10.1
10.1
10.1
10.4

10.23
10.5

10.6
10.24

Filing
Date
10/16/2020

6/13/2022

4/15/2024
7/24/2023

9/29/2023

6/17/2021
4/15/2024
4/14/2023
6/17/2021

7/19/2021
4/5/2022
10/16/2020
10/16/2020
10/16/2020
4/5/2022
12/5/2023

10/11/2022
6/9/2022
9/14/2021
7/6/2021
9/14/2021
9/14/2021
9/14/2021

9/14/2021
9/14/2021
4/14/2023
4/14/2023
7/19/2024
7/26/2024

9/9/2024

9/9/2024

4/14/2025
9/9/2025

9/9/2025
4/14/2025



http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922070330/tm2217874d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922070330/tm2217874d1_ex2-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924012054/ex_648663.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923020549/ex_546804.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923020549/ex_546804.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923027193/ex_573504.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923027193/ex_573504.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465921082707/tm2119761d2_ex3-2.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924012054/ex_648662.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923010319/ex_500646.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465921082707/tm2119761d2_ex4-3.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465921082707/tm2119761d2_ex4-3.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465921093264/tm2122467d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465921093264/tm2122467d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922042550/tm2211446d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922042550/tm2211446d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex10-1.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex10-4.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex10-4.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465920115691/tm2033240d1_ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922042550/tm2211446d1_ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922042550/tm2211446d1_ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923033639/ex_602615.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923033639/ex_602615.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465922107419/tm2227947d1_ex10-2.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837022009858/skil-20220430xex10d4.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d14.htm
http://www.sec.gov/Archives/edgar/data/1774675/000110465921089473/tm2121138d3_10-12.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d24.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d25.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d26.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d26.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d27.htm
http://www.sec.gov/Archives/edgar/data/1774675/000155837021012489/skil-20210731xex10d28.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923010319/ex_500647.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774923010319/ex_500648.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924023085/ex_700319.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924023627/ex_703996.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924028757/ex_715326.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924028757/ex_722066.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774924028757/ex_722066.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898405.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898405.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774925028680/ex_859014.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774925028680/ex_859015.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774925011912/ex_797194.htm

10.274#
10.28#
10.294

10.30%#

10.31%%

10.32%4

10.33%

10.34%4

10.35%

10.36%#

19.1
21.1*
23.1%
31.1*
31.2%
32.1%

32.2%

97.1
101.INS*
101.SCH*
101.CAL*
101.DEF*
101.LAB*
101.PRE*
104

Amended and Restated Offer Letter by and between Skillsoft Corp. and John Frederick, dated May 15, 2025 8-K 001-38960 10.1
Letter Agreement by and between Skillsoft Corp. and Rich Walker, dated May 15, 2025 8-K  001-38960 10.2
Separation Agreement between the Company and Jose Torres 10-Q 001-38960 10.3

Form of Non-Employee Director Restricted Stock Unit Award Agreement (1-year)

Form of Non-Employee Director Restricted Stock Unit Award Agreement - New Director (3-year),
Offer Letter by and between Skillsoft Corp. and Bernard Barbour dated as of December 8, 2025
Offer Letter by and between Skillsoft Corp. and Scott Semel dated as of November 17, 2025
Offer Letter by and between Skillsoft Corp. and Matthew Glitzer dated as of April 10, 2023

Form of Restricted Stock Unit Award Agreement (Performance-Based) (FY27)

Insider Trading Policy, 10-K  001-38960 19.1
List of Subsidiaries

Consent of Independent Registered Public Accounting Firm

Certification of Principal Executive Officer pursuant to Rule 13a-14(a)_of the Securities Exchange Act of 1934

Certification of Principal Financial Officer pursuant to Rule 13a-14(a)_of the Securities Exchange Act of 1934

Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906

of the Sarbanes-Oxley Act of 2002

Certification of Principal Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906

of the Sarbanes-Oxley Act of 2002.

Skillsoft Corp. Incentive Compensation Clawback Policy, 10-K  001-38960 97.1
Inline XBRL Instance Document

Inline XBRL Taxonomy Extension Schema Document

Inline XBRL Taxonomy Extension Calculation Linkbase Document

Inline XBRL Taxonomy Extension Definition Linkbase Document

Inline XBRL Taxonomy Extension Labels Linkbase Document

Inline XBRL Taxonomy Extension Presentation Linkbase Document

Cover Page Interactive Data File (formatted in Inline XBRL and included as Exhibit 101)

* Filed herewith.

1 Furnished herewith.

# Represents management compensation plan, contract or arrangement.

5/20/2025
5/20/2025
6/9/2025

4/14/2025

4/15/2024

~ Certain schedules and exhibits to this agreement have been omitted pursuant to Item 601(b)(2) of Regulation S-K and the Registrant agrees to furnish supplementally to
the SEC a copy of any omitted schedule and/or exhibit upon request.

Item 16. Form 10-K Summary

None.
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http://www.sec.gov/Archives/edgar/data/1774675/000143774925017817/ex_819589.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774925017817/ex_819783.htm
http://www.sec.gov/Archives/edgar/data/1774675/000143774925019846/ex_827800.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_941043.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_928907.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_928908.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_928909.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_928910.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_941044.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_941913.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898407.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898408.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898409.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898410.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898411.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898412.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898412.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898413.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898413.htm
https://content.equisolve.net/skillsoft/sec/0001437749-26-011602/for_pdf/ex_898414.htm

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, this registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

SKILLSOFT CORP
(Registrant)
By: /s/Ronald W. Hovsepian

Ronald W. Hovsepian

Chief Executive Officer
(Principal Executive Officer)
Date: April 7, 2026

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been duly signed below by the following persons on behalf of the registrant and in the
capacities and on the date set forth below.

Signature Title Date
/s/ Ronald W. Hovsepian Chief Executive Officer and Director April 7, 2026
Ronald W. Hovsepian (Principal Executive Officer)
/s/ John Frederick Chief Financial Officer April 7, 2026
John Frederick (Principal Financial Officer)
/s/ Keith Swiniarski Chief Accounting Officer April 7,2026
Keith Swiniarski (Principal Accounting Officer)
/s/ Helena B. Foulkes Director April 7, 2026
Helena B. Foulkes
/s/ Jim Frankola Director April 7, 2026
Jim Frankola
/s/ Arthur W. Gilliland Director April 7, 2026
Arthur W. Gilliland
/s/ Michael Klein Director April 7, 2026
Michael Klein
/s/ Karen G. Mills Director April 7, 2026
Karen G. Mills
/s/ Denis Nikolaev Director April 7, 2026
Denis Nikolaev
/s/ Paul Peake Director April 7, 2026
Paul Peake
/s/ Peter Schmitt Director April 7, 2026

Peter Schmitt
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Exhibit 10.30

NON-EMPLOYEE DIRECTOR RESTRICTED STOCK UNIT GRANT NOTICE
[Time-Based]

Skillsoft Corp., a Delaware corporation (the “Company”), pursuant to its 2020 Omnibus Incentive Plan, as it may be amended and restated from time to time (the
“Plan”), hereby grants to the Participant set forth below the number of time-based Restricted Stock Units set forth below (the “RSUs”). The RSUs are subject to all of the
terms and conditions as set forth in this Non-Employee Director Restricted Stock Unit Grant Notice (this “Grant Notice™), in the Non-Employee Director Restricted Stock
Unit Agreement (attached hereto), and in the Plan, all of which are incorporated herein in their entirety. Capitalized terms not otherwise defined herein shall have the
meanings set forth in the Plan.

Participant:
Date of Grant:
Vesting Commencement Date:

Number of Restricted Stock Units:

Vesting Schedule: Subject to Section 2(a) of the Non-Employee Director Restricted Stock Unit Agreement, one hundred percent (100%) of the RSUs will vest on
the one-year anniversary of the Vesting Commencement Date, provided that the Participant continues to serve as a member of the Company’s Board on the applicable
vesting date.

Dividend Equivalents: The RSUs shall be credited with dividend equivalent payments, as provided in Section 13(c)(iii) of the Plan.

Acknowledgments: The Participant acknowledges receipt of this Grant Notice, the Non-Employee Director Restricted Stock Unit Agreement and the Plan and, as
an express condition to the grant of the RSUs hereunder, agrees to bound by the terms of this Grant Notice, the Non-Employee Director Restricted Stock Unit Agreement
and the Plan. The Participant further acknowledges and agrees that (a) this Grant Notice may be executed in two or more counterparts, each of which will be an original and
all of which together will constitute one and the same instrument, (b) this Grant Notice may be executed and exchanged using facsimile, portable document format (PDF) or
electronic signature, which, in each case, will constitute an original signature for all purposes hereunder, and (c) such signature by the Company will be binding against the
Company and will create a legally binding agreement when this Grant Notice is countersigned by the Participant.

*k %k 3k

[Signature page follows]




Participant

SKILLSOFT CORP.

By:

Name:
Title:




[Signature page to Non-Employee Director Restricted Stock Unit Grant Notice (Time-Based)[NON-EMPLOYEE DIRECTOR RESTRICTED STOCK UNIT
AGREEMENT
[Time-Based]

Pursuant to the Non-Employee Director Restricted Stock Unit Grant Notice (the “Grant Notice™) delivered to the Participant (as defined in the Grant Notice), and
subject to the terms of this Non-Employee Director Restricted Stock Unit Agreement (this “Agreement”) and the Skillsoft Corp. 2020 Omnibus Incentive Plan, as it may be
amended and restated from time to time (the “Plan”), Skillsoft Corp., a Delaware corporation (the “Company”), and the Participant agree as follows. Capitalized terms not
otherwise defined herein shall have the same meanings as set forth in the Plan.

1. Grant of Restricted Stock Units. Subject to the terms and conditions set forth herein and in the Plan, the Company hereby grants to the Participant the
number of Restricted Stock Units (the “RSUs”) provided in the Grant Notice (with each RSU representing an unfunded, unsecured right to receive one share of Common
Stock).

2. Vesting and Termination.

(a) Subject to the conditions contained herein and in the Plan, the RSUs shall vest as provided in the Grant Notice, provided, however, that, in the event
of a Change in Control, the vesting of the RSUs shall be accelerated in full and become non-forfeitable as of immediately prior to the consummation of the Change in
Control.

(b) Inthe event the Participant ceases to serve as a member of the Company’s Board for any reason prior to the time that all of the RSUs have vested,
the then-unvested RSUs shall be forfeited to the Company by the Participant for no consideration as of the date of such Termination.

3. Settlement of Restricted Stock Units. Subject to any election by the Committee pursuant to Section 8(d)(ii) of the Plan, the Company will deliver to the
Participant, without charge, on or within 30 days following the applicable vesting date, one share of Common Stock for each RSU that vests on such date, and such vested
RSU shall be cancelled upon such delivery. The Company shall either (a) deliver to the Participant a certificate or certificates therefor, registered in the Participant’s name,
or (b) cause such shares of Common Stock to be credited to the Participant’s account at the third-party plan administrator. Notwithstanding anything in this Agreement to
the contrary, the Company shall have no obligation to issue or transfer any shares of Common Stock as contemplated by this Agreement unless and until such issuance or
transfer complies with all relevant provisions of law and the requirements of any stock exchange on which the shares of Common Stock are listed for trading.

4. Participant. Whenever the word “Participant” is used in any provision of this Agreement under circumstances where the provision should logically be
construed to apply to the executors, the administrators, or persons to whom the RSUs may be transferred in accordance with Section 13(b) of the Plan, the word
“Participant” shall be deemed to include such persons.

5. Non-Transferability. The RSUs are not transferable by the Participant except to Permitted Transferees in accordance with Section 13(b) of the Plan. Except as
otherwise provided herein, no assignment or transfer of the RSUs, or of the rights represented thereby, whether voluntary or involuntary, by operation of law or otherwise,
shall vest in the assignee or transferee any interest or right herein whatsoever, but immediately upon such assignment or transfer the RSUs shall terminate and become of no
further effect.

6. Rights as Shareholder. Subject to any dividend equivalent payments to be provided to the Participant in accordance with the Grant Notice and Section 13(c)
(iii) of the Plan, the Participant shall have no rights as a shareholder with respect to any share of Common Stock underlying an RSU unless and until the Participant shall
have become the holder of record of such share of Common Stock, and no adjustment shall be made for dividends or distributions or other rights in respect of such share of
Common Stock for which the record date is prior to the date upon which the Participant shall become the holder of record thereof.

7. Tax Withholding. The provisions of Section 13(d) of the Plan are incorporated herein by reference and made a part hereof.

8. Notice. Every notice or other communication relating to this Agreement between the Company and the Participant shall be in writing, which may include by
electronic mail, and shall be mailed to or delivered to the party for whom it is intended at such address as may from time to time be designated by such party in a notice
mailed or delivered to the other party as herein provided; provided that, unless and until some other address be so designated, all notices or communications by the
Participant to the Company shall be mailed or delivered to the Company at its principal executive office, to the attention of the Company’s Chief Legal Officer or its
designee, and all notices or communications by the Company to the Participant may be given to the Participant personally or may be mailed to the Participant at the
Participant’s last known address, as reflected in the Company’s records. Notwithstanding the foregoing, all notices and communications between the Participant and any
third-party plan administrator shall be mailed, delivered, transmitted or sent in accordance with the procedures established by such third-party plan administrator and
communicated to the Participant from time to time.

9. No Right to Continued Service. This Agreement does not confer upon the Participant any right with respect to a continued service relationship with the
Company.

10. Binding Effect. This Agreement shall be binding upon the heirs, executors, administrators and successors of the parties hereto.

11.  Waiver and Amendments. Except as otherwise set forth in Section 12 of the Plan, any waiver, alteration, amendment or modification of any of the terms of
this Agreement shall be valid only if made in writing and signed by the parties hereto; provided, however, that any such waiver, alteration, amendment or modification is
consented to on the Company’s behalf by the Committee. No waiver by either of the parties hereto of their rights hereunder shall be deemed to constitute a waiver with
respect to any subsequent occurrences or transactions hereunder unless such waiver specifically states that it is to be construed as a continuing waiver.

12.  Governing Law. The provisions of Section 13(q) of the Plan are incorporated herein by reference and made a part hereof. Notwithstanding anything
contained in this Agreement, the Grant Notice or the Plan to the contrary, if any suit or claim is instituted by the Participant or the Company relating to this Agreement, the
Grant Notice or the Plan, the Participant hereby submits to the exclusive jurisdiction of and venue in the courts of the State of Delaware.

13.  Plan. The terms and provisions of the Plan are incorporated herein by reference and made a part hereof. In the event of a conflict or inconsistency between
the terms and provisions of the Plan and the terms and provisions of this Agreement (including the Grant Notice), the Plan shall govern and control.

14. Section 409A. It is intended that the RSUs granted hereunder shall be exempt from Section 409A of the Code pursuant to the “short-term deferral” rule
applicable to such section, as set forth in the regulations or other guidance published by the Internal Revenue Service thereunder.

15. Imposition of Other Requirements. The Company reserves the right to impose other requirements on the Participant’s participation in the Plan, on the
RSUs and on any shares of Common Stock acquired under the Plan, to the extent the Company determines it is necessary or advisable for legal or administrative reasons,
and to require the Participant to sign any additional agreements or undertakings that may be necessary to accomplish the foregoing.



16. Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents related to current or future participation in
the Plan by electronic means. The Participant hereby consents to receive such documents by electronic delivery and agrees to participate in the Plan through an on-line or
electronic system established and maintained by the Company or a third party designated by the Company.

17. Entire Agreement. This Agreement, the Grant Notice and the Plan constitute the entire agreement of the parties hereto in respect of the subject matter
contained herein and supersede all prior agreements and understandings of the parties, oral and written, with respect to such subject matter.



Exhibit 10.31

NON-EMPLOYEE DIRECTOR RESTRICTED STOCK UNIT GRANT NOTICE
[Time-Based]

Skillsoft Corp., a Delaware corporation (the “Company”), pursuant to its 2020 Omnibus Incentive Plan, as it may be amended and restated from time to time (the
“Plan”), hereby grants to the Participant set forth below the number of time-based Restricted Stock Units set forth below (the “RSUs”). The RSUs are subject to all of the
terms and conditions as set forth in this Non-Employee Director Restricted Stock Unit Grant Notice (this “Grant Notice™), in the Non-Employee Director Restricted Stock
Unit Agreement (attached hereto), and in the Plan, all of which are incorporated herein in their entirety. Capitalized terms not otherwise defined herein shall have the
meanings set forth in the Plan.

Participant:
Date of Grant:
Vesting Commencement Date:

Number of Restricted Stock Units:

Vesting Schedule: Subject to Section 2(a) of the Non-Employee Director Restricted Stock Unit Agreement, thirty-three and one-third percent (33.3%) of the RSUs
will vest on each of the first three anniversaries of the Vesting Commencement Date, provided that the Participant continues to serve as a member of the Company’s Board
on the applicable vesting date.

Dividend Equivalents: The RSUs shall be credited with dividend equivalent payments, as provided in Section 13(c)(iii) of the Plan.

Acknowledgments: The Participant acknowledges receipt of this Grant Notice, the Non-Employee Director Restricted Stock Unit Agreement and the Plan and, as
an express condition to the grant of the RSUs hereunder, agrees to bound by the terms of this Grant Notice, the Non-Employee Director Restricted Stock Unit Agreement
and the Plan. The Participant further acknowledges and agrees that (a) this Grant Notice may be executed in two or more counterparts, each of which will be an original and
all of which together will constitute one and the same instrument, (b) this Grant Notice may be executed and exchanged using facsimile, portable document format (PDF) or
electronic signature, which, in each case, will constitute an original signature for all purposes hereunder, and (c) such signature by the Company will be binding against the
Company and will create a legally binding agreement when this Grant Notice is countersigned by the Participant.

*k %k 3k

[Signature page follows]




Participant

SKILLSOFT CORP.

By:

Name:
Title:

[Signature page to Non-Employee Director Restricted Stock Unit Grant Notice (Time-Based)]




NON-EMPLOYEE DIRECTOR RESTRICTED STOCK UNIT AGREEMENT
[Time-Based]

Pursuant to the Non-Employee Director Restricted Stock Unit Grant Notice (the “Grant Notice”) delivered to the Participant (as defined in the Grant Notice), and
subject to the terms of this Non-Employee Director Restricted Stock Unit Agreement (this “Agreement”) and the Skillsoft Corp. 2020 Omnibus Incentive Plan, as it may be
amended and restated from time to time (the “Plan”), Skillsoft Corp., a Delaware corporation (the “Company”), and the Participant agree as follows. Capitalized terms not
otherwise defined herein shall have the same meanings as set forth in the Plan.

1. Grant of Restricted Stock Units. Subject to the terms and conditions set forth herein and in the Plan, the Company hereby grants to the Participant the
number of Restricted Stock Units (the “RSUs”) provided in the Grant Notice (with each RSU representing an unfunded, unsecured right to receive one share of Common
Stock).

2. Vesting and Termination.

(a)  Subject to the conditions contained herein and in the Plan, the RSUs shall vest as provided in the Grant Notice, provided, however, that, in the event of a
Change in Control, the vesting of the RSUs shall be accelerated in full and become non-forfeitable as of immediately prior to the consummation of the Change in Control.

(b) In the event the Participant ceases to serve as a member of the Company’s Board for any reason prior to the time that all of the RSUs have vested, the
then-unvested RSUs shall be forfeited to the Company by the Participant for no consideration as of the date of such Termination.

3. Settlement of Restricted Stock Units. Subject to any election by the Committee pursuant to Section 8(d)(ii) of the Plan, the Company will deliver to the
Participant, without charge, on or within 30 days following the applicable vesting date, one share of Common Stock for each RSU that vests on such date, and such vested
RSU shall be cancelled upon such delivery. The Company shall either (a) deliver to the Participant a certificate or certificates therefor, registered in the Participant’s name,
or (b) cause such shares of Common Stock to be credited to the Participant’s account at the third-party plan administrator. Notwithstanding anything in this Agreement to
the contrary, the Company shall have no obligation to issue or transfer any shares of Common Stock as contemplated by this Agreement unless and until such issuance or
transfer complies with all relevant provisions of law and the requirements of any stock exchange on which the shares of Common Stock are listed for trading.

4.  Participant. Whenever the word “Participant” is used in any provision of this Agreement under circumstances where the provision should logically be
construed to apply to the executors, the administrators, or persons to whom the RSUs may be transferred in accordance with Section 13(b) of the Plan, the word
“Participant” shall be deemed to include such persons.

5. Non-Transferability. The RSUs are not transferable by the Participant except to Permitted Transferees in accordance with Section 13(b) of the Plan. Except as
otherwise provided herein, no assignment or transfer of the RSUs, or of the rights represented thereby, whether voluntary or involuntary, by operation of law or otherwise,
shall vest in the assignee or transferee any interest or right herein whatsoever, but immediately upon such assignment or transfer the RSUs shall terminate and become of no
further effect.

6. Rights as Shareholder. Subject to any dividend equivalent payments to be provided to the Participant in accordance with the Grant Notice and Section 13(c)
(iii) of the Plan, the Participant shall have no rights as a shareholder with respect to any share of Common Stock underlying an RSU unless and until the Participant shall
have become the holder of record of such share of Common Stock, and no adjustment shall be made for dividends or distributions or other rights in respect of such share of
Common Stock for which the record date is prior to the date upon which the Participant shall become the holder of record thereof.

7. Tax Withholding. The provisions of Section 13(d) of the Plan are incorporated herein by reference and made a part hereof.

8. Notice. Every notice or other communication relating to this Agreement between the Company and the Participant shall be in writing, which may include by
electronic mail, and shall be mailed to or delivered to the party for whom it is intended at such address as may from time to time be designated by such party in a notice
mailed or delivered to the other party as herein provided; provided that, unless and until some other address be so designated, all notices or communications by the
Participant to the Company shall be mailed or delivered to the Company at its principal executive office, to the attention of the Company’s Chief Legal Officer or its
designee, and all notices or communications by the Company to the Participant may be given to the Participant personally or may be mailed to the Participant at the
Participant’s last known address, as reflected in the Company’s records. Notwithstanding the foregoing, all notices and communications between the Participant and any
third-party plan administrator shall be mailed, delivered, transmitted or sent in accordance with the procedures established by such third-party plan administrator and
communicated to the Participant from time to time.

9. No Right to Continued Service. This Agreement does not confer upon the Participant any right with respect to a continued service relationship with the
Company.

10. Binding Effect. This Agreement shall be binding upon the heirs, executors, administrators and successors of the parties hereto.

11.  Waiver and Amendments. Except as otherwise set forth in Section 12 of the Plan, any waiver, alteration, amendment or modification of any of the terms of
this Agreement shall be valid only if made in writing and signed by the parties hereto; provided, however, that any such waiver, alteration, amendment or modification is
consented to on the Company’s behalf by the Committee. No waiver by either of the parties hereto of their rights hereunder shall be deemed to constitute a waiver with
respect to any subsequent occurrences or transactions hereunder unless such waiver specifically states that it is to be construed as a continuing waiver.

12.  Governing Law. The provisions of Section 13(q) of the Plan are incorporated herein by reference and made a part hereof. Notwithstanding anything
contained in this Agreement, the Grant Notice or the Plan to the contrary, if any suit or claim is instituted by the Participant or the Company relating to this Agreement, the
Grant Notice or the Plan, the Participant hereby submits to the exclusive jurisdiction of and venue in the courts of the State of Delaware.

13.  Plan. The terms and provisions of the Plan are incorporated herein by reference and made a part hereof. In the event of a conflict or inconsistency between
the terms and provisions of the Plan and the terms and provisions of this Agreement (including the Grant Notice), the Plan shall govern and control.

14.  Section 409A. It is intended that the RSUs granted hereunder shall be exempt from Section 409A of the Code pursuant to the “short-term deferral” rule
applicable to such section, as set forth in the regulations or other guidance published by the Internal Revenue Service thereunder.

15. Imposition of Other Requirements. The Company reserves the right to impose other requirements on the Participant’s participation in the Plan, on the
RSUs and on any shares of Common Stock acquired under the Plan, to the extent the Company determines it is necessary or advisable for legal or administrative reasons,
and to require the Participant to sign any additional agreements or undertakings that may be necessary to accomplish the foregoing.

16. Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents related to current or future participation in
the Plan by electronic means. The Participant hereby consents to receive such documents by electronic delivery and agrees to participate in the Plan through an on-line or



electronic system established and maintained by the Company or a third party designated by the Company.

17.  Entire Agreement. This Agreement, the Grant Notice and the Plan constitute the entire agreement of the parties hereto in respect of the subject matter
contained herein and supersede all prior agreements and understandings of the parties, oral and written, with respect to such subject matter.



December 8, 2025
Bernard Barbour
Via Email

Dear Bernie:

Exhibit 10.32

CONGRATULATIONS! I am pleased to offer you the role of Chief Technology and Product Officer. This is a full-time, exempt position with Skillsoft Corp. (the
“Company”), reporting to me. Capitalized terms not defined herein shall have the respective meanings ascribed to them in Annex I, which is incorporated herein by
reference. This letter (the “Agreement”) memorializes the specific terms and conditions regarding your employment with the Company:

Job Title: Chief Technology and Product Officer
Reporting To: Chief Executive Officer of the Company
This offer is premised on you performing substantially all of your work for Skillsoft from Massachusetts, where you reside, subject to any
Location: business-related travel you may undertake on behalf of the Company. Because the state in which you perform your work can have impacts
: on Skillsoft’s legal and business-related obligations, you must provide advanced notice and receive written approval from Skillsoft before
you relocate your residence or otherwise undertake substantial work for the Company from any state other than Massachusetts.
Start Date: 8 December, 2025.
Your annual base salary is $450,000, less applicable withholdings, to be paid semi-monthly in accordance with the regular payroll practices
Base Salary: of the Company and subject to adjustment from time to time by the Board of Directors of the Company (the “Board”) in its discretion (as

adjusted, from time to time, the “Base Salary”™).

Bonus Opportunities:

You will be eligible to participate in the Company’s Performance Based Bonus Plan for FY27. Your annualized opportunity target is 50% of]
your base salary, subject to a maximum payout and other details established by the board of directors. Your bonus opportunity for FY26
will be prorated from the first of the month following your start date per the plan.

Signing Bonus:

The Company agrees to pay you a signing bonus in the gross amount of $100,000, less applicable withholdings. The Signing Bonus will be
paid in the first full pay period following thirty (30) days from the Start Date set forth above, provided you are actively employed as of the
payment date.

If you voluntarily terminate your employment or are terminated for Cause withing twelve (12) months of your Start Date, you agree to
repay the Company the total amount of the Signing Bonus.

By signing this letter, you agree to make repayment promptly and authorize the Company to deduct any outstanding amount from any
paycheck or other sums payable to you at or after the time of your termination to the fullest extent permitted by law.

Benefits:

You are eligible to participate in the Company’s benefit plans and programs consistent with what the Company makes available to its other
senior executives, including an executive physical and paid time off, subject to the Company’s policies.

Severance:

As of the Start Date the Company will provide you the following severance benefit.

(A) In the event your employment is terminated by the Company without Cause or by you for Good Reason (each as defined on Annex
I attached hereto), you will be entitled to (i) accrued salary and other accrued benefits and (ii) 12 months’ base salary and additional
severance for a 12-month period sufficient to cover the cost of group health benefits available as continuation coverage under COBRA
(subject to you electing such COBRA continuation coverage at your termination).

(B) In the event your employment is terminated by the Company without Cause or by you for Good Reason during the 3-month period
ending on the date of a Change of Control or within the 12-month period following a Change in Control (as defined in the Skillsoft 2020
Omnibus Incentive Plan), you will be entitled to (i) 12 months’ base salary and additional severance for a 12-month period sufficient to
cover the cost of group health benefits available as continuation coverage under COBRA (subject to you electing such COBRA
continuation coverage at your termination), (ii) a pro-rata target bonus for the year in which termination occurs, (iii) target bonus for the
fiscal year in which such termination occurs and (iv) accelerated vesting of outstanding equity awards.

The severance payments set forth in paragraphs (A) and (B) above are contingent upon your execution and non-revocation of a release of]
claims (which will include a non-compete identical to that included in the Restrictive Covenants Agreement (as defined below)) and your
continued compliance with your obligations under the Restrictive Covenants Agreement.

Equity:

You and Company understand and agree that the offer of equity in Skillsoft Corp is a material inducement to your accepting the offer of]
employment. If you accept employment with Skillsoft, Skillsoft Corp will recommend that its Talent & Compensation Committee approves
the award to you of 95,000 restricted stock units under the Skillsoft Corp 2024 Employment Inducement Incentive Award Plan, as amended
from time to time (the “Inducement Plan”), subject to the other provisions of this letter and, as necessary, the filing of a Form S-8. The
restricted stock units will vest (i) with respect to 50% of such restricted stock units, ratably on each of the first four anniversaries of the
Ist day of the month immediately following the Start Date, subject to your continued employment through each vesting date (“RSUs”), and
(ii) with respect to 50% of such restricted stock units, based on the achievement of both time and performance-based vesting conditions,
with the time and performance conditions to be determined by the Board, and subject to your continued employment through each vesting
date and subject to the terms and conditions of the award (“PSUs”). Further, such restricted stock units shall be subject to the terms and
conditions of the Inducement Plan and related award agreements. The award agreement includes non-competition and non-solicitation
clauses applicable during employment and for 12 months thereafter. No right to any shares is earned or accrued until such time that vesting
occurs, nor does the grant confer any right to continued vesting or employment.

The Equity Grant above is a combined new hire and a FY27 grant. You understand you will next be eligible for an additional equity grant
on an annual basis starting in FY28.

Indemnification

The Company agrees to indemnify you and hold you harmless to the maximum extent provided or allowable under the Company’s
organizational documents against and in respect of any and all actions, suits, proceedings, claims, demands, judgments, costs, expenses
(including reasonable attorney’s fees), losses, and damages resulting from your good faith performance of your duties and obligations to the
Company during the term of employment.







As a condition of employment, you agree to sign and abide by the Restrictive Covenants Agreement attached hereto as Annex 1II (the “Restrictive Covenants Agreement”).
This Agreement is also contingent upon your full and complete disclosure to the Company of any and all agreements (non-competition, non-solicitation, employment,
confidentiality or otherwise) with any prior employer, clients, principals, partners or others which could in any way limit you either contractually or otherwise from
engaging in any business activities required or contemplated by the Company in this Agreement. The Company reserves the right to withdraw this Agreement in the event
that it determines or believes that any contractual or other obligation (i) may materially limit your ability to engage in business activities for the Company, or (ii) may be
breached by virtue of your entering into this Agreement or becoming employed by the Company. Further, you agree that you will not disclose to or use on behalf of the
Company any confidential or proprietary information of a third party without that party’s consent.

You represent and warrant that your signing of this Agreement and the performance of your obligations under it will not breach or be in conflict with any other agreement
to which you are a party or are bound, and that you are not now subject to any covenants against competition or similar covenants or any court order that could affect the
performance of your obligations under this Agreement. You agree that you will not disclose to or use on behalf of the Company and its Affiliates any confidential or
proprietary information of a third party without that party’s consent.

For purposes of federal immigration law, you will be required to provide the Company with documentary evidence of your identity and eligibility for employment in the
United States. Such documentation must be provided to us within three (3) business days of your date of hire, or our employment relationship with you may be
terminated.

The Company requires that you provide appropriate authorization for and successfully complete a background check as a condition of your employment. To the extent
that the Company requests that you authorize a background check and you either fail to sign the requested authorizations or fail to satisfy the Company’s screening
criteria, this offer may be revoked immediately.

Please note this Agreement is meant to confirm the terms and conditions we discussed. You should be aware that your employment with the Company constitutes at-will
employment. As a result, your employment can be terminated by the Company at any time, with or without Cause, and you may terminate your employment for any
reason hereunder with thirty (30) days prior written notice.

This Agreement, along with the Restrictive Covenants Agreement, sets forth the terms of your employment with the Company and supersedes any prior representations or
agreements, whether written or oral, between you and any other representative of the Company, and shall be governed by the laws of the State of Massachusetts without
regard to its conflict of laws principles. This Agreement may not be modified or amended except by a written agreement, signed by an officer of the Company and by you.
If the foregoing is acceptable to you, please sign this letter in the space provided and return it to me. At the time you sign and return it, this Agreement will take effect as a
binding agreement between you and the Company on the basis set forth above. Please be advised that you have ten (10) business days from receipt of the Restrictive
Covenants Agreement to review and sign the Restrictive Covenants Agreement.

Upon offer acceptance, we will provide you with additional information and coordinate your New Hire Orientation.

Bernie, we are truly excited about you joining the Skillsoft team!

Sincerely,

Ciara Harrington

Chief People Officer
ACCEPTED: 12/8/2025
/s/ Bernard Barbour Date

Bernard Barbour

-




ANNEX 1
Defined Terms

“Cause” shall mean the occurrence of any one of the following, as determined by the Board of Directors of the Company (the “Board”): (i) gross negligence or willful
misconduct in the performance of, or your abuse of alcohol or drugs rendering you unable to perform, the material duties and services required for your position with the
Company, which neglect or misconduct, if remediable, remains unremedied for 15 days following written notice of such by the Company to you; (ii) your commission of
or plea of nolo contendere for any crime involving moral turpitude or a felony; (iii) your commission of an act of deceit or fraud intended to result in your personal and
unauthorized enrichment; or (iv) your material violation of the written policies of the Company or any of its Affiliates as in effect from time to time, your breach of a
material obligation of yours to the Company pursuant to your duties and obligations under the Company’s organizational documents, or your material breach of an
obligation of yours to the Company or any of its Affiliates pursuant to this Agreement or any award or other agreement between you and the Company or any of its
Affiliates. No act or failure to act, on your part, shall be considered “willful” unless it is done, or omitted to be done, by you in bad faith or without reasonable belief that
your action or omission was in the best interests of the Company; and provided further that no act or omission by you shall constitute Cause hereunder unless the
Company has given detailed written notice thereof to you, and you have failed to remedy such act or omission, as determined by the Board in its discretion. By way of
clarification, but not limitation, for purposes of this definition of the term Cause, materiality shall be determined relative to this agreement and your employment, rather
than the financial status of the Company as a whole.

“Good Reason” shall mean any of the following events or conditions occurring without your express written consent prior to such terminations, provided that you shall
have given notice of such event or condition asserted to give rise to Good Reason within a period not to exceed 60 days after the initial existence of such event or
conditions, and the Company has not remedied such event or condition within 60 days after receipt of such notice, and you shall have terminated employment within 30
days after the period in which the Company is entitled to cur the asserted Good Reason: (i) a material demotion, material reduction in responsibility or material change in
reporting, or the assignment of duties to you that are substantially inconsistent with your position; (ii) a reduction in your base salary or your then-current target bonus
percentage; (iii) the Company’s failure to pay material compensation when due and payable; or (iv) a relocation of your principal place of employment by more than 50
miles.
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ANNEX IT
Restrictive Covenants Agreement

1. General.

As a condition of my employment with Skillsoft (“Skillsoft”), its subsidiaries, affiliates, successors or assigns (together with Skillsoft, the “Company Group”),
and in consideration of my employment with the Company Group, my receipt of the compensation now and hereafter paid to me by the Company Group, and my access
to and use of the Company Group’s Confidential Information (as defined below), I agree to the following:

2. Confidential Information.

A. Company Group Information. 1 agree at all times during the term of my employment with the Company Group and thereafter, to hold in strictest
confidence, and not to use, transmit, or copy, except for the benefit of the Company Group, or to disclose to any person, firm or corporation without written authorization
of the Board of Directors of Skillsoft (the “Board”), any Confidential Information of the Company Group, except (i) as required in the course of my employment with the
Company Group, (ii) under a non-disclosure agreement duly authorized and executed by the Company Group; or (iii) as otherwise required by applicable law, regulation
or legal process. “Confidential Information” means an item of information or data or compilation of information or data in any form (tangible or intangible) related to the
Company Group’s business that I acquire or gain access to in the course of my employment with the Company Group that the Company Group has not authorized public
disclosure of, and that is not readily available to the public or persons outside the Company Group through proper means. By way of example and not limitation, I
understand that “Confidential Information” includes any non-public information the Company Group has taken steps to protect that relates to the actual or anticipated
business or research and development of the Company Group, technical data, trade secrets, know-how, research, product plans or other information regarding Company
Group’s products or services and markets therefor, customer lists, private customer contract terms, and other customer information (including, but not limited to, the
unpublished contact information for customers of the Company Group on whom I called or with whom I became acquainted during the term of my employment with the
Company Group, the identity of decision-makers for such customers, and the customers’ particular preferences or purchase history), unpublished pricing information, and
underlying pricing-related variables such as costs, discounting options, and profit margins, software, developments, inventions, processes, formulas, technology, designs,
drawings, engineering, hardware configuration information, marketing plans and strategies, financial records and analysis, and related non-public data regarding the
Company’s financial performance, joint venture, partnership, and business (stock and asset) sale and acquisition opportunities identified by the Company Group and
related analyses, or other business information. I further understand that Confidential Information does not include any of the foregoing items which have become
publicly known and made generally available through no wrongful act of mine or of others who were under confidentiality obligations as to the item or items involved or
improvements or new versions thereof. I further understand nothing in this Agreement prohibits disclosure of information that arises from my general training,
knowledge, skill, or experience, whether gained on the job or otherwise, information that is readily ascertainable to the public, or information that I otherwise have a right
to disclose as legally protected conduct.

Confidential Information shall be understood to include any and all Company Group trade secrets (as defined under applicable state or federal law), but an item need not
be a trade secret to qualify as Confidential Information. An item of Confidential Information will ordinarily constitute a trade secret under state or federal law if (a) it
derives independent economic value, actual or potential, from not being generally known to, and not being readily ascertainable by proper means by, other persons who
can obtain economic value from its disclosure or use, and (b) it is the subject of efforts that are reasonable under the circumstances (or under federal law, using reasonable
measures) to maintain its secrecy. Confidential Information will not include terms and conditions of employment of Company Group employees except where it is
information concerning other employees that has been entrusted to Employee as a supervisor or manager or otherwise entrusted to me as part of confidential job duties
(such as human resource management, payroll, or benefits administration) (a “Confidential Role”).

B. Former Employer Information. 1 agree that I will not, during my employment with the Company Group, improperly use or disclose any
proprietary information or trade secrets of any former employer or other person or entity and that I will not bring onto the premises of the Company Group any
unpublished document or proprietary information belonging to any such employer, person or entity unless consented to in writing by such employer, person or entity.

C. Third Party Information. I recognize that the Company Group has received, and in the future will receive, from third parties their confidential or
proprietary information subject to a duty on the Company Group’s part to maintain the confidentiality of such information and to use it only for certain limited purposes. I
agree to hold all such confidential or proprietary information in the strictest confidence and not to disclose it to any person, firm or corporation or to use it except as
necessary in carrying out my work for the Company Group consistent with the Company Group’s agreement with such third party.

D. Defend Trade Secret Act Notice. ] understand and acknowledge that an individual shall not be held criminally or civilly liable under any federal
or state trade secret law for the disclosure of a trade secret that is made (a) in confidence to a federal, state, or local government official or to an attorney solely for the
purpose of reporting or investigating a suspected violation of law, or (b) in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made
under seal. I understand and acknowledge further that an individual who files a lawsuit for retaliation by an employer for reporting a suspected violation of law may
disclose the trade secret to the attorney of the individual and use the trade secret information in the court proceeding, if the individual files any document containing the
trade secret under seal; and does not disclose the trade secret, except pursuant to court order.

3. Inventions.

A. Inventions Retained and Licensed. 1 have attached hereto, as Exhibit A, a list describing all inventions, original works of authorship,
developments, improvements, and trade secrets which were made by me prior to my employment with the Company Group (collectively referred to as “Prior
Inventions”), which belong to me, which relate to the Company Group’s proposed business, products or research and development, and which are not assigned to the
Company Group hereunder; or, if no such list is attached, I represent that there are no such Prior Inventions. If in the course of my employment with the Company Group,
I incorporate into a Company Group product, process or service a Prior Invention owned by me or in which I have an interest, I hereby grant to the Company Group a
nonexclusive, royalty-free, fully paid-up, irrevocable, perpetual, worldwide license to make, have made, modify, use and sell such Prior Invention as part of or in
connection with such product, process or service, and to practice any method related thereto.

B. Assignment of Inventions. 1 agree that I will promptly make full written disclosure to the Company Group, will hold in trust for the sole right
and benefit of the Company Group, and hereby assign to the Company Group, or its designee, all my right, title, and interest in and to any and all inventions, original
works of authorship, developments, concepts, improvements, designs, discoveries, ideas, trademarks or trade secrets, whether or not patentable or registrable under
copyright or similar laws, which I may solely or jointly conceive or develop or reduce to practice, or cause to be conceived or developed or reduced to practice, during the
period of time I am in the employ of the Company Group (collectively referred to as “Inventions™), except as provided in Section 3(F) below. I further acknowledge that
all original works of authorship which are made by me (solely or jointly with others) within the scope of and during the period of my employment with the Company
Group and which are protectable by copyright are “works made for hire,” as that term is defined in the United States Copyright Act. I understand and agree that the
decision whether or not to commercialize or market any invention developed by me solely or jointly with others is within the Company Group’s sole discretion and for the
Company Group’s sole benefit and that no royalty will be due to me as a result of the Company Group’s efforts to commercialize or market any such invention.



C. Inventions Assigned to the United States. 1 agree to assign to the United States government all my right, title, and interest in and to any and all
Inventions whenever such full title is required to be in the United States by a contract between the Company Group and the United States or any of its agencies.

4-




D. Maintenance of Records. 1 agree to keep and maintain adequate and current written records of all Inventions made by me (solely or jointly with
others) during the term of my employment with the Company Group. The records will be in the form of notes, sketches, drawings, and any other format that may be
specified by the Company Group. The records will be available to and remain the sole property of the Company Group at all times.

E. Patent and Copyright Registrations. 1 agree to assist the Company Group, or its designee, at the Company Group’s expense, in every proper way
to secure the Company Group’s rights in the Inventions and any copyrights, patents, mask work rights or other intellectual property rights relating thereto in any and all
countries, including the disclosure to the Company Group of all pertinent information and data with respect thereto, the execution of all applications, specifications, oaths,
assignments and all other instruments which the Company Group shall deem necessary in order to apply for and obtain such rights and in order to assign and convey to
the Company Group, its successors, assigns, and nominees the sole and exclusive rights, title and interest in and to such Inventions, and any copyrights, patents, mask
work rights or other intellectual property rights relating thereto. I further agree that my obligation to execute or cause to be executed, when it is in my power to do so, any
such instrument or papers shall continue after the termination of this Agreement. If the Company Group is unable because of my mental or physical incapacity or for any
other reason to secure my signature to apply for or to pursue any application for any United States or foreign patents or copyright registrations covering Inventions or
original works of authorship assigned to the Company Group as above, then I hereby irrevocably designate and appoint the Company Group and its duly authorized
officers and agents as my agent and attorney in fact, to act for and in my behalf and stead to execute and file any such applications and to do all other lawfully permitted
acts to further the prosecution and issuance of letters patent or copyright registrations thereon with the same legal force and effect as if executed by me.

F. Exception to Assignments. 1 understand that the provisions of this Agreement requiring assignment of Inventions to the Company Group do not
apply to any invention which qualifies fully under the exceptions set forth in Exhibit B. I will advise the Company Group promptly in writing of any inventions that I
believe meet the criteria in Exhibit B and not otherwise disclosed on Exhibit A.

4. Conflicting Employment. 1 agree that, during the term of my employment with the Company Group, I will not engage in any other employment, occupation or
consulting directly or indirectly related to the business in which the Company Group is now involved or becomes involved during the term of my employment, nor will I
engage in any other activities that conflict with my obligations to the Company Group; provided this will not preclude me from engaging in other civic, charitable, non-
profit, industry or trade associations, or religious activities that do not conflict with the business interests of the Company Group and do not otherwise compete with the
business of the Company Group that are disclosed to the Company Group in accordance with the terms set forth in Section 7(A)(1). This provision does not preclude
conduct protected by Section 7 of the NLRA such as joining or forming a union, engaging in collective bargaining, or engaging in other concerted activity for mutual aid
and protection.

5. Returning Company Group Documents. 1 agree that, at the time of leaving the employ of the Company Group, I will promptly deliver to the Company Group (and
will not keep in my possession, recreate or deliver to anyone else) any and all devices, records, data, notes, reports, proposals, lists, correspondence, specifications,
drawings blueprints, sketches, materials, equipment, other documents or property, or reproductions of any aforementioned items developed by me pursuant to my
employment with the Company Group or otherwise belonging to the Company Group, its successors or assigns, including, without limitation, those records maintained
pursuant to Section 3(D). In the event of the termination of my employment, I agree to sign and deliver the “Termination Certification” attached hereto as Exhibit C.
Should I not complete Exhibit C, that shall not constitute a waiver of my obligations under this Agreement or any of the Company Group’s rights to enforce this
Agreement against me.

6. Notification of New Employer. In the event that I leave the employ of the Company Group, I hereby agree to provide notification to my new employer about my
rights and obligations under this Agreement, including a copy of this Restrictive Covenants Agreement. The Company Group may elect to provide another party notice of
this Agreement and an opinion about its applicability.

7. Non-Competition; Non-Solicitation of Customers and Employees,; Non-Disparagement

A. I agree that, during the term of my employment with the Company Group, I will not personally, on the behalf of any persons, third parties, or
entities or for the benefit of any persons, third parties, or entities:

(1) be employed or engaged in (x) any other business or undertaking (except a Permitted Investment (as defined herein)) or (y) any civic,
charitable, non-profit, industry or trade associations, religious or other activity unless such undertaking (i) does not interfere with my duties to the Company Group, does
not conflict with the business interests of the Company Group and does not otherwise compete with the business of the Company Group (and is disclosed to the Company
Group) or (ii) is approved by the Board prior to the date of this Agreement or from time to time thereafter (such approval, in the case of charitable, pro bono or
educational activities, not to be unreasonably withheld).

2) “Permitted Investment” means an investment:

(a) comprising not more than three percent (3%) of the shares or other capital of a company (whether listed or not); provided, that
the relevant company in which the investment is made either (i) does not carry on a business which competes with the Company Group or (ii) does compete with the
Company Group, but the investment is a passive investment in shares or other securities of the relevant company which are listed on a securities exchange; or

(b) which is approved or consented to by the Board.

B. I agree that for a period of twelve (12) months following my termination of employment, regardless of why it ends, I will not, personally, on my
own behalf, on behalf of or in conjunction with any other person, firm, company or other entity or for the benefit of any other person, firm, company or other entity,
directly or by assisting others: (1) solicit, or attempt to solicit, any Restricted Customer for the purpose of doing any business that would compete with the Company
Group’s business; or (2) induce, attempt to induce, encourage or attempt to encourage, any Restricted Customer to cease to do business with or reduce its service or
business relationship with the Company Group. A “Restricted Customer” means any customer or client of the Company Group who:

(1) is, or was, in the twelve (12) months immediately prior to the termination date of my employment with the Company Group, is either a
(i) client or (ii) prospective client of the Company Group; and
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2) (1) with whom I had business dealings during the course of my employment during the twelve (12) month period prior to the termination
date of my employment with the Company Group and/or (ii) I obtained or acquired the Company Group’s Confidential Information about by virtue of my employment
with the Company Group.

C. I agree that for a period of twelve (12) months following my termination of employment, regardless of why it ends, I will not, personally on my
own behalf, on behalf of or in conjunction with any other person, firm, company or other entity, or for the benefit of any other person, firm, company or other entity,
directly or by assisting others, solicit, attempt to solicit, induce, attempt to induce, encourage, attempt to encourage, recruit or attempt to recruit any employee or
consultant: (i) with whom I worked, (ii) over whom I exercised managerial authority, or (iii) about whom I obtained or acquired Confidential Information about by virtue
of my employment with the Company Group, in each case during the twelve (12) month period prior to the termination date of my employment with the Company Group,
to leave employment of or service with the Company Group; provided that this Section 7(C) shall not apply to the solicitation or engaging of any employee, agent, or
independent contractor pursuant to a blanket solicitation not specifically targeted at that employee, agent, or independent contractor. Notwithstanding any of the
foregoing, activities engaged in by me on behalf of the Company Group are not restricted by the covenants described in Sections 7(B) and 7(C).

D. I agree that for a period of twelve (12) months following my termination of employment, if I voluntarily resign my employment or my
employment ends for cause, I will not, except as an owner of Permitted Investments, personally on my own behalf or on behalf of or in conjunction with any other person,
firm, company or other entity, or the benefit of any other person, firm, company or other entity, within the Restricted Territory:

(1) be employed by or provide any services to a Competitor of the Company Group in the same position or role or providing similar duties and
responsibilities that I provided to the Company Group during the twelve (12) month period prior to the termination date of my employment with the Company Group;

2) take on any other responsibilities for a Competitor that would involve the probable use or disclosure of Confidential Information or the conversion of
Covered Customers to the benefit of a Competitor or detriment of the Company.

3) set-up, start, or operate a business which is, or is about to be, set up with the objective of being in competition with the business of the Company Group
or any other business of the Company Group in which I became actively involved in while employed by the Company Group during the twelve (12) month period prior to
the termination date of my employment with the Company Group;

4) have an ownership or interest in a Competitor, except that of a Permitted Investment as defined in Section 7(A)(2).

For purposes of this Agreement, “Competitor” means a person or entity that operates, is about to operate, or for the purposes of operating, in competition with
the business of the Company Group by providing products and services provided by the Company Group, or products and services that the Company Group is developing
or actively in the process of providing during the twelve (12) month period prior to the termination date of my employment with the Company Group. I understand that
the Company Group’s business involves partnering with enterprise organizations to provide blended, multimodal learning experiences for employees and their
organizations and that during the course of my career with the Company Group, the Company Group’s business may change. The “Restricted Territory” means those
states and counties in which I participated in the Company Group’s business and/or about which I was provided access to Confidential Information during the last two (2)
years of my employment with the Company Group (or such shorter time as I am employed); and, (ii) the state and county where I reside. I acknowledge that in my
executive position with the Company Group, it is presumed that I have participated in the Company Group’s business and/or had Confidential Information about the
Company Group’s business throughout the United States (including state and state-equivalents and county and county-equivalents therein) and any other country in which
the Company Group is actively engaged in business at the time my employment with the Company Group ends. I am responsible for seeking clarification from the
Company’s Human Resources department if it is unclear to me at any time what the scope of the Restricted Territory is.

For the limited purposes of the application of the non-competition clause in Section 7(D) of the Agreement, “cause” to terminate my employment exists if any of
the following has occurred: (i) gross negligence or willful misconduct in the performance of, or my abuse of alcohol or drugs rendering me unable to perform, the
material duties and services required for my position with the Company, which neglect or misconduct, if remediable, remains unremedied for 15 days following written
notice of such by the Company to me; (ii) my commission of or plea of nolo contendere for any crime involving moral turpitude or a felony; (iii) my commission of an act
of deceit or fraud intended to result in my personal and unauthorized enrichment; or (iv) my material violation of the written policies of the Company or any of its
affiliates as in effect from time to time, my breach of a material obligation of me to the Company pursuant to my duties and obligations under the Company’s
organizational documents, or my material breach of an obligation of mine to the Company or any of its affiliates pursuant to this Agreement or any award or other
agreement between the Company or any of its affiliates and me. No act or failure to act, on my part, shall be considered “willful” unless it is done, or omitted to be done,
by me in bad faith or without reasonable belief that my action or omission was in the best interests of the Company; and provided further that no act or omission by me
shall constitute cause hereunder unless the Company has given detailed written notice thereof to me, and I have failed to remedy such act or omission, as determined by
the Company’s Board of Directors in its discretion. By way of clarification, but not limitation, for purposes of this definition of the term cause, materiality shall be
determined relative to this agreement and my employment, rather than the financial status of the Company as a whole. Nothing in this paragraph shall be construed to
eliminate or modify the “at-will” nature of the parties’ relationship.

If I breach my fiduciary duty to the Company Group and/or have unlawfully taken, physically or electronically, any Company Group records, then the post-
employment restricted period for Section 7(D) shall be extended to a period of two (2) years from the cessation of my employment with the Company Group. Section
7(D) shall not apply to me post-employment if I am: classified as non-exempt under the FLSA; 18 years or younger; or an undergraduate or graduate student in an
internship or other short-term employment relationship while enrolled in college or graduate school.

As additional consideration for my non-compete obligations in Section 7(D), the Company Group is providing me with the opportunity to participate in the
Company Group’s annual cash bonus program for executives, the opportunity to participate in the Company Group’s equity program, and the opportunity to receive

severance if my employment ends for reasons that make me eligible to receive the severance benefit (as stated in my offer letter).
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E. I agree that at no time after the termination of my employment with the Company Group shall I personally, on my own behalf, on behalf of or in
conjunction with any other person, firm, company or other entity, or for the benefit of any other person, firm, company or other represent myself as being employed by
the Company Group, other than as a former employee of the Company Group.

F. The Company Group and I agree that at no time during or after the termination of my employment with the Company Group shall I make
statements or representations, or otherwise communicate, directly or indirectly, in writing, orally, or otherwise, or take any action which may, directly or indirectly,
disparage the Company Group. The foregoing shall not be violated by truthful statements to legal process or inquiry by a governmental authority.

G. I agree that the restrictions imposed on me by this Section 7 extend to any actions by me (1) on my own account; (2) on behalf of any firm,
company or other person; (3) whether alone or jointly with any other person; or (4) as a director, manager, partner, shareholder, employee or consultant of any other
person.

H. I understand that I have a right to consult with an attorney prior to signing this Agreement. I agree that the restrictions in this Section 7 are
reasonable and necessary but no more than sufficient for the protection of the goodwill of the businesses of the Company Group and the legitimate commercial interests
of the Company Group and that they do not unreasonably impose limitations on my ability to earn a living. The Company Group and I agree that:

(1) each restriction shall be read and construed independently of the other restrictions so that if one or more are found to be void or
unenforceable as an unreasonable restraint of trade or for any other reason the remaining restrictions shall not be affected; and

2) if any restriction is found to be void but would be valid and enforceable if some part of it were deleted or reformed (such as to time,
scope of activity or geography), the restriction shall apply with the deletions or reformations that are necessary to make it valid and enforceable.

L If I fail to comply with a restriction in Sections 7(B) and/or (C), the time period for that restriction will be extended by the greater of either: one
day for each day I am found to have violated the restriction, or the length of the legal proceeding necessary to secure enforcement of the restriction; provided, however,
this extension of time shall be capped so that the extension of time does not exceed two years from the date my employment ended, and if this extension would make the
restriction unenforceable under applicable law it will not be applied.

J. The Company Group and I agree that this Section 7 shall not prohibit me from making a Permitted Investment.

K. I acknowledge and agree that any change, whether material or immaterial, to the terms of my engagement, or my position, title, duties, salary,
benefits, and/or compensation with the Company Group, shall not cause this Agreement to terminate and shall not affect my obligations under this Agreement, or affect
the validity or enforceability of this Agreement.

8. Conflict of Interest Guidelines. 1 agree to diligently adhere to the Conflict of Interest Guidelines attached as Exhibit D hereto.

9. Representations. 1 represent that my performance of all the terms of this Agreement will not breach any agreement to keep in confidence proprietary information
acquired by me in confidence or in trust prior to my employment by the Company Group. I hereby represent and warrant that I have not entered into, and I will not enter
into, any oral or written agreement in conflict herewith and the Company Group acknowledges that I executed an employment agreement with my prior employer that
contained, non-solicit, non-compete and confidentiality provisions which I represent I will not be in breach of as a result of my employment with the Company Group.

10. Mutual Arbitration Agreement and Equitable Relief.

A. Arbitration. The Federal Arbitration Act (9 U.S.C. § 1 et seq.) applies to Section 10’s arbitration agreement which evidences commerce.l Any and all
controversies, claims or disputes involving me and the Company Group2 and/or any (1) past present, or future parents, subsidiaries, affiliates, related companies, and
d/b/a’s; (2) any officers, directors, shareholders, employees or agents, (3) any benefit plans of the Company Group in their capacity as such or otherwise; or (4) any
successors and assign, arising under or with respect to this Agreement or arising out of, relating to or resulting from my past, current, or future employment with the
Company Group or termination form the Company group (collectively, “Covered Claims”) shall be resolved by a single arbitrator exclusively through final and binding
arbitration between me and the Company Group and not by way of court or jury trial. The arbitrator, and not any federal, state, or local court or agency, shall have
exclusive authority to resolve any dispute relating to the validity, scope, applicability, enforceability, or waiver of this arbitration agreement including, but not limited to,
any claim that all or any part of Section 10 is void or voidable. However, the preceding sentence does not apply to any claims under the Ending Forced Arbitration of
Sexual Assault and Sexual Harassment Act, and it does not apply to the Class Action Waiver or PAGA Individual Action Requirement below. Notwithstanding any other
clause or language in this Agreement and/or any rules or procedures that might otherwise apply because of this Agreement (including without limitation the AAA Rules
discussed below) or any amendments and/or modifications to those rules, any claim that the Class Action Waiver, PAGA Individual Action Requirement, or any portion of
the Class Action Waiver or PAGA Individual Action Requirement is unenforceable, inapplicable, unconscionable, or void or voidable, will be determined only by a court
of competent jurisdiction and not by an arbitrator. This arbitration clause shall survive the termination of my employment with the Company Group.

1 If a court determines the FAA does not apply, the parties stipulate and agree the arbitration law of the jurisdiction where the arbitration will take place will apply.

2 Except as Section 10 otherwise provides, Covered Claims, applies, without limitation, to claims based upon or related to discrimination, harassment, retaliation,
defamation (including post-employment defamation or retaliation), whistleblowing, breach of a contract or covenant, fraud, negligence, breach of fiduciary duty, trade
secrets, unfair competition, wages, minimum wage and overtime, or other compensation or any monies claimed to be owed, meal breaks and rest periods, termination, tort
claims, common law claims, equitable claims, and claims arising under the Defend Trade Secrets Act, Fair Credit Reporting Act, Civil Rights Act of 1964, Americans
With Disabilities Act, Age Discrimination in Employment Act, Family Medical Leave Act, Fair Labor Standards Act, Employee Retirement Income Security Act,
Affordable Care Act, Genetic Information Non-Discrimination Act, Uniformed Services Employment and Reemployment Rights Act, Worker Adjustment and Retraining
Notification Act, Older Workers Benefits Protection Act of 1990, Occupational Safety and Health Act, Consolidated Omnibus Budget Reconciliation Act of 1985, False
Claims Act, state statutes or regulations addressing the same or similar subject matters, and any claims for violation of any federal, state or other governmental law,
statute, regulation, or ordinance.
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B. Limitations and Claims not covered. Claims not covered by this arbitration agreement include: (1) claims for workers’ compensation benefits, state disability
insurance and unemployment insurance benefits; however, it applies to discrimination or retaliation claims based upon seeking such benefits; (2) claims for benefits under
employee benefit plans covered by the Employee Retirement Income Security Act of 1974 (“ERISA”); (3) disputes that an applicable federal statute expressly states
cannot be arbitrated or subject to a pre-dispute arbitration agreement; (4) disputes between the parties that may not be subject to pre-dispute arbitration agreement as
provided by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Public Law 111-203); and (5) disputes that may not be subject to pre-dispute arbitration
agreement under the Ending Forced Arbitration of Sexual Assault and Sexual Harassment Act (at the election of Employee). If any claim(s) not covered under this
Agreement above are combined with claims that are covered under this Agreement, to the maximum extent permitted under applicable law, the covered claims will be
arbitrated and continue to be covered under this Agreement.

C. Class and Collective Actions. 1 agree that Covered Claims will only be arbitrated on an individual basis only, and that Company Group and I both waive any right
for any Covered Claim to be brought, heard, decided, or arbitrated as a class action, collective action, or one involving different employees and the arbitrator will have no
authority to hear preside over any such claim (“Class Action Waiver”). I further agree to refrain from joining and to take all available measures to affirmatively opt out of
any legal proceeding in which any person or entity asserts or attempts to assert a claim against the Company Group and/or any (i) past present, or future parents,
subsidiaries, affiliates, related companies, and d/b/a’s; (ii) any officers, directors, shareholders, employees or agents, (iii) any benefit plans of the Company Group in their
capacity as such or otherwise; or (iv) any succors and assign. If there is a final judicial determination that the Class Action Waiver is unenforceable and that a class or
collective action may proceed notwithstanding the existence of this Agreement, the Arbitrator is nevertheless without authority to preside over a class or collective action
and, in that event, any class or collective action must be brought in a court of competent jurisdiction—not in arbitration.

D. Private Attorney General Act (“PAGA”) Individual Action Requirement. The Company Group and I agree to arbitrate any PAGA claims on an individual basis
only. Therefore, any Covered Claim brought by me to recover statutory penalties, or other individual relief must be arbitrated under this arbitration agreement (“PAGA
Individual Action Requirement”.) The arbitrator is without authority to preside over any PAGA claim by You on behalf of any other person or joined by or consolidated
with another person’s or entity’s PAGA claim. This PAGA Individual Action Requirement clause will be severable from this Agreement if there is a final judicial
determination that it is invalid, unenforceable, unconscionable, void or voidable. In such case, the PAGA action must be litigated in a civil court of competent jurisdiction
—not in arbitration—but the portion of the PAGA Individual Action Requirement that is enforceable will be enforced in arbitration.

E. Procedure. The Company Group and I agree that either party may invoke arbitration, that any arbitration will be administered by the American Arbitration
Association (“AAA”), and that the Employment Arbitration Rules and Mediation Procedures in effect at the time a demand for arbitration is filed will apply, except as
follows: (1) I will not be responsible for any portion of AAA’s initial filing fees in excess of the filing or initial appearance fees applicable to court actions in the
jurisdiction where the arbitration will be conducted and the Company Group shall pay any remaining portion of the initial fee and will pay all costs and expenses unique
to arbitration, including without limitation the arbitrator’s fees; (2) unless the parties jointly agree otherwise, the arbitrator must be an attorney experienced in
employment law and licensed to practice law in the state in which the arbitration is convened, or a retired judge from any jurisdiction; (3) the arbitrator may award any
remedy to which a party is entitled under applicable law, but remedies will be limited to those that would be available to a party in their individual capacity for the claims
presented to the Arbitrator, and no remedies that otherwise would be available to an individual under applicable law will be forfeited (4) unless otherwise agreed in
writing by the parties, the arbitrator shall apply the substantive federal, state, or local law applicable to the claims asserted; (5) the arbitrator shall have the authority to
issue an award or partial award without conducting a hearing on the grounds that there is no claim on which relief can be granted or that there is no genuine issue of
material fact to resolve at a hearing, consistent with Rules 12 and 56 of the Federal Rules of Civil Procedure; (6) either party may make an offer of judgment in a manner
consistent with, and within the time limitations, consequences, and effects provided in Rule 68 of the Federal Rules of Civil Procedure; (7) the Federal Rules of Evidence
shall apply to the proceeding; (8) the decision of the arbitrator shall be in writing, setting forth the reasons for the arbitrator’s determination and shall be final and binding
on all parties; (9) the arbitrator’s authority shall be limited to deciding the case submitted by the Party bringing the arbitration and, therefore, no decision by any arbitrator
shall serve as precedent in other arbitrations. The Employment Arbitration Rules and Mediation Procedures can be found on the AAA’s website at:
www.adr.org/employment. Unless the parties jointly agree otherwise, the arbitration shall take place in take place in or near the city and in the state where I am employed
or was last employed by the Company Group. Any party or witness who is unable to appear at the arbitration in person is permitted, in the arbitrator’s discretion, to
appear by telephone or video conference. Should either party fail to appear or participate in the arbitration proceedings, the arbitrator may decide the dispute on the
evidence presented in the proceeding by the appearing party.

F. Arbitration as the Exclusive Remedy. Except as provided by this Agreement, arbitration shall be the sole, exclusive and final remedy for any dispute involving any
Covered Claim between me and the Company Group. Accordingly, except as provided for by this Agreement, neither I nor the Company Group will be permitted to
pursue court action regarding Covered Claims.

G. Availability of Temporary Injunctive Relief in Aid of Arbitration. Notwithstanding the exclusivity provisions above, either party may petition a court of law for
temporary or preliminary injunctive relief to temporarily enforce a restriction in this Agreement or any other agreement regarding trade secrets, confidential information,
or non-solicitation pending resolution of the merits of any arbitrable controversy through arbitration. Any such proceeding shall be filed in a state or federal court located
in the county where I reside when last employed by the Company Group or the business litigation session of the superior court in Suffolk County, Massachusetts, and the
parties to this Agreement hereby consent to personal jurisdiction therein. All determinations of final relief, however, will be decided in arbitration. The parties understand
that any breach or threatened breach of such an agreement will cause irreparable injury and that money damages will not provide an adequate remedy, and the parties
therefore consent to the issuance of a temporary and/or preliminary injunction in such circumstances, acknowledging that an arbitration ultimately will resolve the parties’
underlying dispute.

H. Administrative Relief. I understand that this Agreement does not prohibit me from making a report or filing an administrative charge with a local, state or federal
administrative body such as a state human rights commission or department of fair employment and housing, including, the Equal Employment Opportunity Commission,
US. Department of Labor, Securities and Exchange Commission, National Labor Relations Board, Occupational Safety and Health Administration, state unemployment
board, the Workers’ Compensation Board or any law enforcement agency. This Agreement does, however, preclude me from recovering money damages in the context of
such a proceeding or pursuing a court action regarding any such claim. Nothing in this Agreement prevents or excuses a party from exhausting administrative remedies by
filing any charges or complaints required by any governmental agency (including without limitation the Equal Employment Opportunity Commission and/or similar state
or local agency) before bringing a claim in arbitration.
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L Voluntary Nature of Agreement. 1 acknowledge and agree that I am executing Section 10 and the Agreement to arbitrate voluntarily and without any duress OR
UNDUE INFLUENCE BY The company group OR ANYONE ELSE. I FURTHER ACKNOWLEDGE and agree that I have carefully read Section 10 and that I have
asked any questions NECESSARY for me to understand the terms, consequences and binding effect of section 10’s Agreement to arbitrate. I FURTHER
ACKNOWLEDGE and AGREE THAT I fully understand THIS AGREEMENT to arbitrate, AND that I am knowingly, voluntarily and irrevocably waiving my right to
bring a lawsuit in court and my right to a jury trial. Finally, I agree that I have been provided an opportunity to seek the advice of an attorney of my choice before
signing this agreement. | ACKNOWLEDGE MY VOLUNTARY ACCEPTANCE OF SECTION 10 BY MY SIGNATURE HERE:

/s/ Bernard Barbour

Signature

Bernard Barbour

Name of Employee (typed or printed)

11. General Provisions.
A. Governing Law. This Agreement will be governed by the laws of the Commonwealth of Massachusetts.
B. Entire Agreement. This Agreement along with my offer letter to which this Agreement is appended, sets forth the entire agreement and

understanding between the Company Group and me relating to the subject matter herein and supersedes all prior discussions or representations between us including, but
not limited to, any representations made during my interview(s) or relocation negotiations, whether written or oral; however, should I be subject to a prior agreement with
the Company Group containing confidentiality, non-solicitation, non-competition and/or invention assignment provisions and this Agreement is found to be
unenforceable, for any reason, then such prior agreement(s) shall remain in place and survive to afford the Company the greatest protection allowed by law. Further,
should I be subject to an equity or incentive compensation agreement with the Company Group containing confidentiality, non-solicitation, noncompetition and/or
invention assignment provisions, the restrictive covenants in this Agreement shall supplement (rather than supersede) the covenants in such equity or incentive
compensation agreements (“Other Covenants”), and the Other Covenants shall remain in full force and effect. To the extent any conflict exists between the restrictions set
forth in this Agreement and the Other Covenants, the Company Group shall be provided the greatest protection set forth in either agreement. No modification of or
amendment to this Agreement, nor any waiver of any rights under this Agreement, will be effective unless in writing signed by the Company Group and me. Any
subsequent change or changes in my duties, salary or compensation will not affect the validity or scope of this Agreement.

C. Severability. In the event that the provisions of Section 10 prohibiting class action, collective action, mass action, or other multi-party
proceedings are deemed void or unenforceable, the parties’ agreement to arbitrate and all of Section 10 shall be deemed void and of no effect, with the remainder of this
Agreement surviving as if it did not include Section 10. If any other provision(s) of this Agreement are deemed void or unenforceable, the remaining provisions will
continue in full force and effect.

D. Successors and Assigns. This Agreement will be binding upon my heirs, executors, administrators and other legal representatives and will be for
the benefit of the Company Group, its successors, and its assigns. I consent to the assignment of this Agreement by Company Group at its discretion, including, without
limitation, as part of a sale, merger, or other transaction including without limitation an asset sale or assignment, stock sale, merger, consolidation or other corporate
reorganization. My obligations under this Agreement are personal in nature and will not be assigned by me without the written consent of the Company Group.

E. At-Will Employment. 1 agree and understand that nothing in this Agreement shall constitute a contract of employment or confer any right with
respect to continuation of employment by the Company Group, nor shall it interfere in any way with my right or the Company Group’s right to terminate my employment
at any time, with or without cause.

F. Electronic Signature. The Company Group and I agree that my electronic signature included in this Agreement is intended to authenticate this
writing and to have the same force and effect as an original signature by hand in ink. The Company Group assents to and accepts this Agreement upon me providing my
signature either electronically or by hand..

G. Protected Activity. Nothing in this Agreement prohibits me from (i) opposing an event or conduct that I reasonably believe is a violation of law,
including criminal conduct, discrimination, harassment or other unlawful employment practices or of a recognized clear mandate of public policy, or (whether in the
workplace or at a work-related event), (ii) disclosing sexual assault or sexual harassment (in the workplace, at work-related events, between employees or between an
employer and an employee or otherwise), (iii) reporting such an event or conduct to my attorney, law enforcement, or the relevant law-enforcement agency (such as the
Securities and Exchange Commission, Department of Labor, Occupational Safety and Health Administration, Equal Employment Opportunity Commission, the state or
local agency on human rights), or (iv) making any truthful statements or disclosures required by law or otherwise cooperating in an investigation conducted by any
government agency (collectively referred to as “Protected Activity”). In addition, nothing requires notice to or approval from the Company Group before engaging in such
Protected Activity. Further, nothing in this Agreement shall prohibit any non-management, non-supervisory employees from engaging in protected concerted activity
under §7 of the NLRA or similar state law such as joining, assisting, or forming a union, bargaining, picketing, striking, or participating in other activity for mutual aid or
protection, or refusing to do so; this includes using or disclosing information acquired through lawful means regarding wages, hours, benefits, or other terms and
conditions of employment, except where the information was entrusted to the employee in confidence by the Company Group as part of the employee’s job duties in a
Confidential Role.

[Signature Page Follows]

9-




THE EFFECTIVE DATE OF THIS AGREEMENT SHALL BE THE DATE SIGNED BY ME, THE EMPLOYEE, BELOW UNLESS THIS AGREEMENT IS ENTERED INTO AS A CONDITION OF INITIAL EMPLOYMENT OR
PROMOTION IN WHICH CASE THE EFFECTIVE DATE IS THE FIRST DAY OF MY EMPLOYMENT IN SUCH NEW POSITION (WHETHER REDUCED TO WRITING ON THAT DATE OR NOT). UNDER NO
CIRCUMSTANCES WILL THE AGREEMENT BECOME EFFECTIVE UNTIL TEN (10) BUSINESS DAYS HAVE PASSED FOLLOWING MY INITIAL RECEIPT OF THE AGREEMENT.

Ir I AM BEING INITIALLY HIRED BY THE COMPANY GROUI’, I ACKNOWLEDGE THAT I RECEIVED A COPY OF THIS AGREEMENT WITH MY FIRST FORMAL OFFER OF EMPLOYMENT FROM THE COMPANY
GROUP OR AT LEAST TEN (10) BUSINESS DAYS BEFORE COMMENCEMENT OF MY EMPLOYMENT BY THE COMPANY GROUP, WHICHEVER CAME FIRST; AND IF I WAS ALREADY EMPLOYED BY THE
ComPANY GROUP AT THE TIME OF SIGNING THIS AGREEMENT, THAT | WAS PROVIDED A COPY HEREOF AT LEAST TEN (10) BUSINESS DAYS BEFORE THE EFFECTIVE DATE OF THIS AGREEMENT.

I READ ALL THE PROVISIONS CONTAINED HEREIN, AND ALL QUESTIONS I HAD ABOUT THE AGREEMENT WERE ANSWERED TO MY SATISFACTION. | UNDERSTAND THAT I WAS PROVIDED AN

OPPORTUNITY TO SEEK THE ADVICE OF AN ATTORNEY OF MY CHOICE BEFORE SIGNING THIS AGREEMENT.

Date: 12/8/2025

/s/ Bernard Barbour
Signature

Bernard Barbour
Name of Employee (typed or printed)

ACCEPTED AND AGREED TO:

SKILLSOFT

By: /s/ Ciara Harrington

Name: Ciara Harrington
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Title

Exhibit A
LIST OF PRIOR INVENTIONS

AND ORIGINAL WORKS OF AUTHORSHIP

Date

Identifying Number or Brief
Description

No inventions or improvements

Additional Sheets Attached

Signature of Employee: /s/ Bernard Barbour

Print Name of Employee: Bernard Barbour

Date: 12/8/2025

-11-




Exhibit B
INVENTION ON OWN TIME-EXEMPTION FROM AGREEMENT
(a) Any provision in this Agreement which provides that an employee shall assign, or offer to assign, any of his or her rights in an invention to his or her employer
shall not apply to an invention that the employee developed entirely on his or her own time without using the employer’s equipment, supplies, facilities, or trade secret

information except for those inventions that either:

(1) Relate at the time of conception or reduction to practice of the invention to the employer’s business, or actual or demonstrably anticipated
research or development of the employer; or

2) Result from any work performed by the employee for the employer.




Exhibit C
TERMINATION CERTIFICATION
Each certification below is qualified in its entirety by terms and provisions of the Restrictive Covenants Agreement:
This is to certify that I do not have in my possession, nor have I failed to return, any devices, records, data, notes, reports, proposals, lists, correspondence, specifications,
drawings, blueprints, sketches, materials, equipment, other documents or property, or reproductions of any aforementioned items belonging to Skillsoft, its subsidiaries,

affiliates, successors or assigns (together, the “Company Group”).

I further certify that I have complied with all the terms of the Restrictive Covenants Agreement signed by me, including the reporting of any inventions and original works
of authorship (as defined therein), conceived or made by me (solely or jointly with others) covered by that agreement.

I further agree that, pursuant to the terms of the Restrictive Covenants Agreement, I will maintain the confidentiality of all trade secrets, confidential knowledge, data or
other proprietary information relating to products, processes, know-how, designs, formulas, developmental or experimental work, computer programs, data bases, other

original works of authorship, customer lists, business plans, financial information or other subject matter pertaining to any business of the Company Group or any of its
employees, clients, consultants or licensees.

I further agree that I will comply with the non-solicit provisions of the Restrictive Covenants Agreement related to the Company Group’s employees.

Date:

(Employee’s Signature)

(Type/Print Employee’s Name)




Exhibit D
CONFLICT OF INTEREST GUIDELINES

It is the policy of Skillsoft to conduct its affairs in strict compliance with the letter and spirit of the law and to adhere to the highest principles of business ethics.
Accordingly, all officers, employees and independent contractors must avoid activities which are in conflict, or give the appearance of being in conflict, with these
principles and with the interests of the Company Group. The following are potentially compromising situations which must be avoided.

1. Revealing confidential information to outsiders or misusing confidential information in violation of the Restrictive Covenants Agreement. Unauthorized divulging
of information is a violation of this policy whether or not for personal gain and whether or not harm to the Company Group is intended. (The Restrictive Covenants
Agreement elaborates on this principle and is a binding agreement.)

2. Accepting or offering substantial gifts, excessive entertainment, favors or payments which may be deemed to constitute undue influence or otherwise be improper
or embarrassing to the Company Group.

3. Participating in civic or professional organizations that might involve divulging confidential information of the Company Group in violation of the Restrictive
Covenants Agreement.
4. Initiating or approving personnel actions affecting reward or punishment of employees or applicants where there is a family relationship or is or appears to be a

personal or social involvement.
5. Initiating or approving any form of harassment of employees.

6. Investing or holding outside directorship in suppliers, customers, or competing companies, including financial speculations, where such investment or
directorship might influence in any manner a decision or course of action of the Company Group.

7. Borrowing from or lending to employees, customers or suppliers.
8. Acquiring real estate of interest to the Company Group.
9. Improperly using or disclosing to the Company Group any proprietary information or trade secrets of any former or concurrent employer or other person or entity

with whom obligations of confidentiality exist.

10. Unlawfully discussing prices, costs, customers, sales or markets with competing companies or their employees.

11. Making any unlawful agreement with distributors with respect to prices.

12. Improperly using or authorizing the use of any inventions which are the subject of patent claims of any other person or entity.
13. Engaging in any conduct which is not in the best interest of the Company Group.

Each officer, employee and independent contractor must take every necessary action to ensure compliance with these guidelines and to bring problem areas to the
attention of higher management for review. Violations of this conflict-of-interest policy may result in discharge without warning.



Exhibit 10.33
November 17, 2025

Scott Semel
Via Email

Re: Offer Letter Dear Scott:

I am pleased to offer you a full time, exempt position with Skillsoft Corp. (“Skillsoft” or the “Company”), on the terms and conditions set forth below in this offer letter
(this “Agreement”).

Job Title: Interim Chief Legal Officer and General Counsel of the Company (“Interim CLO”)

Reporting To: Executive Chair/Chief Executive Officer of the Company

It is anticipated that your employment with the Company will commence on November 17, 2025 (the date you commence employment
with the Company, the “Commencement Date™) and is expected to continue for six months (the period from the Commencement Date
through May 15, 2026, inclusive, the “Initial Term”). The term of your employment with the Company may be extended beyond the Initial
Term by mutual agreement in writing between you and the Executive Chair or Chief Executive Officer of the Company.

Term:

You will perform the majority of your work for the Company remotely in Massachusetts, subject to any business-related travel you may
Location: undertake on behalf of the Company, provided that you shall be permitted to perform your work for the Company remotely from Los
Angeles, CA for one week every other month during the Initial Term.

Your monthly rate of base salary for each month of your employment with the Company during the Initial Term will be $58,333.33, less
applicable withholdings, to be paid semi-monthly in accordance with the regular payroll practices of the Company (the “Base Salary”).
Such monthly Base Salary rate is reflective of the fact that you will not be eligible to participate in the Company’s annual cash bonus
program for the fiscal year 2026 performance period.

Base Salary:

You will be eligible to participate in the Company’s benefit plans and programs consistent with what the Company makes available to its
other senior executives, including an executive physical and paid time off, subject to the Company’s policies. It is acknowledged and
Benefits: agreed that you will be unavailable from January 7-14, 2026, for a personal matter. The Company agrees to name you as an officer of the
Company for the purposes of any directors and officers liability insurance policies held by the Company and to inform its insurance
company of such appointment.

Upon termination of your employment for any reason, you will be entitled to accrued salary and other accrued benefits. In addition, in the
event your employment is terminated by the Company (or its successor) without Cause (as defined in the Company’s 2020 Omnibus
Incentive Plan, as amended (as may be amended from time to time, the “Plan”)) prior to the end of the Initial Term, you will be entitled to
receive cash severance in an amount equal to (x) $350,000 minus (y) the amount of Base Salary paid to you during the Initial Term, less
taxes and withholdings, contingent upon your execution and non-revocation of a separation and general release of claims agreement in a
form reasonably acceptable to you and the Company (which will include a non-compete identical to that included in the Restrictive
Covenants Agreement, including any carve-outs established by the Restrictive Covenants Agreement (as defined below)), except for
modifications that the Company believes in good faith are required by applicable law, and your continued compliance with your
obligations under the Restrictive Covenants Agreement. The cash severance referenced in the previous sentence will be payable on the first
payroll date on or after the sixtieth (60th) day following the effective date of your termination of employment with the Company.

Severance:

If you accept the terms of this Agreement and the Commencement Date occurs, you will receive an award of 24,000 restricted stock units
(the “Semel New Hire RSUs”) under the Plan with a grant date being the Commencement Date, subject to the other provisions of this
Agreement. The terms and conditions of the Semel New Hire RSU award agreement under the Plan shall reflect the following: 1/6th of the
Semel New Hire RSUs will vest on the first day of the calendar month following their grant date (such first vesting date, the “Vesting
Commencement Date™) and the remainder will vest in five substantially equal installments on the 1st day of the month for each of the five
months following the month of the Vesting Commencement Date, subject to your continued employment with the Company through each
vesting date, provided that, notwithstanding the foregoing, with respect to any such vesting date that occurs following the expiration of the
Initial Term, vesting shall be contingent on your continued employment through the Initial Term rather than through the vesting date. If]
(1) your employment as Interim CLO ends prior to the last ordinary course vesting date of the Semel New Hire RSUs due to a
termination of your employment from the Company by the Company (or its successor) without Cause (as defined in the Plan) or (2) a
Change in Control (as defined in the Plan) occurs, any of the then-unvested Semel New Hire RSUs will vest upon such termination of
employment or Change in Control (as applicable) and settle within 1 month after the termination of employment or Change in Control (as
applicable) and any of the Semel New Hire RSUs that had vested prior to the event triggering vesting will settle in accordance with their
original settlement terms.

If you accept the terms of this Agreement and the term of your employment with the Company is extended beyond the Initial Term in
accordance with this Agreement, you will receive an award of 12,000 restricted stock units (the “Additional RSUs”) under the Plan with a
grant date of the day after the expiration of the Initial Term, contingent on your employment with the Company on the grant date, subject
to the other provisions of this Agreement. The terms and conditions of the Additional RSUs’ award agreement under the Plan shall reflect
the following: 1/3rd of the Additional RSUs will vest on the first day of the calendar month following the grant date of the Additional
RSUs (such first vesting date, the “Additional RSU Vesting Commencement Date™) and the remainder will vest in two substantially equal
installments on the 1st day of the month for each of the two months following the month of the Additional RSU Vesting Commencement
Date, subject to your continued employment with the Company through each vesting date. If following the grant date of the Additional
RSUs (1) your employment as Interim CLO ends prior to the last ordinary course vesting date of the Additional RSUs due to a termination
of your employment from the Company by the Company (or its successor) without Cause or (2) a Change in Control occurs, any of the
then-unvested Additional RSUs will accelerate upon such termination of employment or Change in Control (as applicable) and settle
within 1 month after the termination of employment or Change in Control (as applicable) and any of the Additional RSUs that had vested
prior to the event triggering acceleration will settle in accordance with their original settlement terms.

Equity:

Further, such restricted stock units shall be subject to the terms and conditions of the Plan and related award agreements. The award
agreement(s) include non-competition and non-solicitation clauses applicable during employment and for 12 months thereafter. No right to
any shares is earned or accrued until such time that vesting occurs, nor does the grant confer any right to continued vesting or employment,
except as otherwise set forth in this Agreement. The terms of this Agreement will prevail to the extent there is a conflict between (i) the
vesting terms of the Semel New Hire RSUs or Additional RSUs set forth in this Agreement (including, without limitation, any terms
concerning accelerated vesting) and (ii) the Plan and/ or the award agreement applicable to the Semel New Hire RSUs or the Additional
RSUs, respectively.







Indemnification:

The Company agrees to indemnify you and hold you harmless to the maximum extent provided or allowable under the Company’s
organizational documents against and in respect of any and all actions, suits, proceedings, claims, demands, judgments, costs, expenses
(including reasonable attorney’s fees), losses, and damages resulting from your good faith performance of your duties and obligations to
the Company during the term of employment. The Company will provide you with an indemnity agreement in the customary form of]
indemnity agreement applicable to the Company’s executive officers, as it may be amended from time to time.

Attorneys’ Fees:

The Company will pay or reimburse your reasonable legal fees incurred in connection with negotiating and reviewing this Agreement.
This amount will not exceed $1,000 and will be subject to your presentation of substantiating documentation.

Section 280G:

Notwithstanding anything in this Agreement to the contrary, in the event that (A) there is a change of ownership or effective control or
change in the ownership of a substantial portion of the assets of the Company (within the meaning of Section 280G of the Internal
Revenue Code of 1986, as amended (the “Code”)) and (B) any payment or benefit made or provided to you or for your benefit in
connection with this Agreement or otherwise is determined to be subject to any excise tax imposed by Section 4999 of the Code, then such
payment or benefit shall be reduced to the minimum extent necessary to avoid the imposition of such tax, but only if such reduction would
cause the amount to be retained by you, to be greater than would be the case if you were required to pay such excise tax.

Section 409A

The intent of the parties is that payments and benefits under this Agreement comply with, or be exempt from, Section 409A of the Code
(“Section 409A”), and this Agreement shall be interpreted and construed in accordance with such intent. The Company and its affiliates
shall not be liable for any tax, interest, penalty, or damages that you may incur in connection with Section 409A. If the parties in good faith
agree that this Agreement is not in compliance with Section 409A, the parties agree to take good faith reasonable actions to modify this
Agreement to comply with Section 409A while endeavoring to maintain the intended economic benefits.

With respect to any payment or benefit under this Agreement that constitutes deferred compensation subject to Section 409A, and to the
extent necessary to avoid adverse tax consequences under Section 409A, a termination of employment shall not be deemed to have
occurred for purposes of any term of this Agreement providing for the payment of any amounts or benefits upon or following a termination
of employment unless such termination of employment is also a “separation from service” within the meaning of Section 409A and
references to a “termination,” “termination of employment,” or like terms will mean such a “separation from service.”

Notwithstanding anything to the contrary in this Agreement, if you are deemed on the date of a termination of employment to be a
“specified employee” within the meaning of that term under Section 409A, then with regard to any payment or the provision of any benefit
that is considered deferred compensation under Section 409A payable on account of a “separation from service,” such payment or benefit
shall not be made or provided until the date that is the earlier of (i) the expiration of the six (6)-month period measured from the date of]
your “separation from service”, and (ii) your date of death, solely to the extent required in order to avoid a prohibited distribution under
Section 409A. Upon the expiration of the foregoing delay period, all payments and benefits delayed pursuant to this paragraph (whether
they would have otherwise been payable in a single sum or in installments in the absence of such delay) shall be paid or reimbursed to you
in a lump sum, and any remaining payments and benefits due under this Agreement shall be paid or provided in accordance with the
normal payment dates specified for them herein.

Each payment made under this Agreement shall be treated as a separate payment and the right to a series of installment payments under
this Agreement is to be treated as a right to a series of separate payments. Whenever a payment under this Agreement specifies a payment
period with reference to a number of days, the actual date of payment within the specified period shall be within the sole discretion of the
Company.

With respect to any payment or benefit under this Agreement that constitutes deferred compensation subject to Section 409A and that is
not otherwise exempt from the application of Section 409A, then, if the period during which you may consider, sign or revoke the release
of claims spans two calendar years, the payment of such payment or benefit will not be made or begin until the later calendar year.

Further, to the extent, if any, that provisions of this Agreement affect the time or form of payment of any amount which constitutes
deferred compensation under Section 409A, then to the extent required to avoid accelerated taxation and/or tax penalties under Section
409A, if a Change in Control does not constitute a change in control event within the meaning of Section 409A, the time and form (but not
the amount) of payment shall be the time and form that would have been applicable in the absence of a Change in Control.

In no event shall the Company or any of its affiliates have any liability relating to the failure or alleged failure of any payment or benefit
under this Agreement to comply with, or be exempt from, the requirements of Section 409A.

As a condition of your employment with the Company, you agree to sign and abide by the Restrictive Covenants Agreement attached hereto as Annex [ (the “Restrictive
Covenants Agreement”). You represent that the employment package set forth in this Agreement constitutes fair and reasonable consideration for the covenants in the
Restrictive Covenants Agreement. You acknowledge that you have the right to consult with counsel prior to signing the Restrictive Covenants Agreement.

You represent and warrant that your signing of this Agreement and the performance of your obligations under it will not breach or be in conflict with any other agreement
to which you are a party or are bound, and that you are not now subject to any covenants against competition or similar covenants or any court order that could affect the
performance of your obligations under this Agreement. You agree that you will not disclose to or use on behalf of the Company and its Affiliates any confidential or
proprietary information of a third party without that party’s consent.




You should be aware that your employment with the Company constitutes at-will employment. As a result, your employment can be terminated by the Company at any
time, with or without Cause, and you may terminate your employment for any reason hereunder with thirty (30) days prior written notice.

This Agreement, along with the Restrictive Covenants Agreement, sets forth the terms of your employment with the Company and supersedes any prior representations or
agreements, whether written or oral, between you and any other representative of the Company, and shall be governed by the laws of the Commonwealth of
Massachusetts without regard to its conflict of laws principles. This Agreement may not be modified or amended except by a written agreement, signed by an officer of
the Company and by you. In the event that you prevail in arbitration to enforce this Agreement, the Company will reimburse you for your attorneys’ fees incurred in such
arbitration up to an amount, if any, determined by the arbitrator(s).

If the foregoing is acceptable to you, please sign this letter in the space provided and return it to me. At the time you sign and return it, this Agreement will take effect as a
binding agreement between you and the Company on the basis set forth above. Please be advised that you have ten (10) business days from receipt of the Restrictive
Covenants Agreement to review and sign the Restrictive Covenants Agreement.

Sincerely,
/s/ Ron Hovsepian

Ron Hovsepian
Executive Chair

ACCEPTED:

11/17/2025
/s/ Scott Semel
Scott Semel Date




ANNEX I
Restrictive Covenants Agreement

1. General.

As a condition of my employment with Skillsoft (“Skillsoft”), its subsidiaries, affiliates, successors or assigns (together with Skillsoft, the “Company Group”),
and in consideration of my employment with the Company Group, my receipt of the compensation now and hereafter paid to me by the Company Group, and my access
to and use of the Company Group’s Confidential Information (as defined below), I agree to the following:

2. Confidential Information.

A. Company Group Information. 1 agree at all times during the term of my employment with the Company Group and thereafter, to hold in strictest
confidence, and not to use, transmit, or copy, except for the benefit of the Company Group, or to disclose to any person, firm or corporation without written authorization
of the Board of Directors of Skillsoft (the “Board”), any Confidential Information of the Company Group, except (i) as required in the course of my employment with the
Company Group, (ii) under a non-disclosure agreement duly authorized and executed by the Company Group, (iii) as set forth in Section 11(G) below, or (iv) as otherwise
required by applicable law, regulation or legal process (including to respond to a subpoena or similar request). “Confidential Information” means an item of information
or data or compilation of information or data in any form (tangible or intangible) related to the Company Group’s business that I acquire or gain access to in the course of
my employment with the Company Group that the Company Group has not authorized public disclosure of, and that is not readily available to the public or persons
outside the Company Group through proper means. By way of example and not limitation, I understand that “Confidential Information” includes any non-public
information the Company Group has taken steps to protect that relates to the actual or anticipated business or research and development of the Company Group, technical
data, trade secrets, know-how, research, product plans or other information regarding Company Group’s products or services and markets therefor, customer lists, private
customer contract terms, and other customer information (including, but not limited to, the unpublished contact information for customers of the Company Group on
whom I called or with whom I became acquainted during the term of my employment with the Company Group, the identity of decision-makers for such customers, and
the customers’ particular preferences or purchase history), unpublished pricing information, and underlying pricing-related variables such as costs, discounting options,
and profit margins, software, developments, inventions, processes, formulas, technology, designs, drawings, engineering, hardware configuration information, marketing
plans and strategies, financial records and analysis, and related non-public data regarding the Company’s financial performance, joint venture, partnership, and business
(stock and asset) sale and acquisition opportunities identified by the Company Group and related analyses, or other business information. I further understand that
Confidential Information does not include any of the foregoing items which have become publicly known and made generally available through no wrongful act of mine
or of others who were under confidentiality obligations as to the item or items involved or improvements or new versions thereof. I further understand nothing in this
Agreement prohibits disclosure of information that arises from my general training, knowledge, skill, or experience, whether gained on the job or otherwise, information
that is readily ascertainable to the public, or information that I otherwise have a right to disclose as legally protected conduct.

Confidential Information shall be understood to include any and all Company Group trade secrets (as defined under applicable state or federal law), but an item need not
be a trade secret to qualify as Confidential Information. An item of Confidential Information will ordinarily constitute a trade secret under state or federal law if (a) it
derives independent economic value, actual or potential, from not being

B. generally known to, and not being readily ascertainable by proper means by, other persons who can obtain economic value from its disclosure or
use, and (b) it is the subject of efforts that are reasonable under the circumstances (or under federal law, using reasonable measures) to maintain its secrecy. Confidential
Information will not include terms and conditions of employment of Company Group employees except where it is information concerning other employees that has been
entrusted to Employee as a supervisor or manager or otherwise entrusted to me as part of confidential job duties (such as human resource management, payroll, or
benefits administration) (a “Confidential Role”).

C. Former Employer Information. 1 agree that I will not, during my employment with the Company Group, improperly use or disclose any
proprietary information or trade secrets of any former employer or other person or entity and that I will not bring onto the premises of the Company Group any
unpublished document or proprietary information belonging to any such employer, person or entity unless consented to in writing by such employer, person or entity.

D. Third Party Information. I recognize that the Company Group has received, and in the future will receive, from third parties their confidential or
proprietary information subject to a duty on the Company Group’s part to maintain the confidentiality of such information and to use it only for certain limited purposes. I
agree to hold all such confidential or proprietary information in the strictest confidence and not to disclose it to any person, firm or corporation or to use it except as
necessary in carrying out my work for the Company Group consistent with the Company Group’s agreement with such third party.

E. Defend Trade Secret Act Notice. 1 understand and acknowledge that an individual shall not be held criminally or civilly liable under any federal
or state trade secret law for the disclosure of a trade secret that is made (a) in confidence to a federal, state, or local government official or to an attorney solely for the
purpose of reporting or investigating a suspected violation of law, or (b) in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made
under seal. I understand and acknowledge further that an individual who files a lawsuit for retaliation by an employer for reporting a suspected violation of law may
disclose the trade secret to the attorney of the individual and use the trade secret information in the court proceeding, if the individual files any document containing the
trade secret under seal; and does not disclose the trade secret, except pursuant to court order.

3. Inventions.

A. Inventions Retained and Licensed. 1 have attached hereto, as Exhibit A, a list describing all Inventions which were made by me prior to my
employment with the Company Group (collectively referred to as “Prior Inventions”), which belong to me, which relate to the Company Group’s proposed business,
products or research and development, and which are not assigned to the Company Group hereunder; or, if no such list is attached, I represent that there are no such Prior
Inventions. If in the course of my employment with the Company Group, I incorporate into a Company Group product, process or service a Prior Invention owned by me
or in which I have an interest, I hereby grant to the Company Group a nonexclusive, royalty-free, fully paid-up, irrevocable, perpetual, worldwide license to make, have
made, modify, use and sell such Prior Invention as part of or in connection with such product, process or service, and to practice any method related thereto.

B. Assignment of Inventions. 1 agree that I will promptly make full written disclosure to the Company Group, will hold in trust for the sole right
and benefit of the Company Group, and hereby assign to the Company Group, or its designee, all my right, title, and interest in and to any and all inventions, and all
original works of authorship, developments, concepts, improvements, designs, discoveries, ideas, trademarks or trade secrets related to such inventions, whether or not
patentable or registrable under copyright or similar laws, which I may solely or jointly conceive or develop or reduce to practice, or cause to be conceived or developed or
reduced to practice, during the period of time I am in the employ of the Company Group (collectively referred to as “Inventions”), except as provided in Section 3(F)
below. I further acknowledge that all Inventions which are made by me (solely or jointly with others) within the scope of and during the period of my employment with
the Company Group and which are protectable by copyright are “works made for hire,” as that term is defined in the United States Copyright Act. I understand and agree
that the decision whether or not to commercialize or market any invention developed by me solely or jointly with others is within the Company Group’s sole discretion
and for the Company Group’s sole benefit and that no royalty will be due to me as a result of the Company Group’s efforts to commercialize or market any such
Invention.



C. Inventions Assigned to the United States. 1 agree to assign to the United States government all my right, title, and interest in and to any and all
Inventions whenever such full title is required to be in the United States by a contract between the Company Group and the United States or any of its agencies.

D. Maintenance of Records. 1 agree to keep and maintain adequate and current written records of all Inventions made by me (solely or jointly with
others) during the term of my employment with the Company Group. The records will be in the form of notes, sketches, drawings, and any other format that may be

specified by the Company Group. The records will be available to and remain the sole property of the Company Group at all times.
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E. Patent and Copyright Registrations. 1 agree to assist the Company Group, or its designee, at the Company Group’s expense, in every proper way
to secure the Company Group’s rights in the Inventions and any copyrights, patents, mask work rights or other intellectual property rights relating thereto in any and all
countries, including the disclosure to the Company Group of all pertinent information and data with respect thereto, the execution of all applications, specifications, oaths,
assignments and all other instruments which the Company Group shall deem necessary in order to apply for and obtain such rights and in order to assign and convey to
the Company Group, its successors, assigns, and nominees the sole and exclusive rights, title and interest in and to such Inventions, and any copyrights, patents, mask
work rights or other intellectual property rights relating thereto. I further agree that my obligation to execute or cause to be executed, when it is in my power to do so, any
such instrument or papers shall continue after the termination of this Agreement. If the Company Group is unable because of my mental or physical incapacity or for any
other reason to secure my signature to apply for or to pursue any application for any United States or foreign patents or copyright registrations covering Inventions or
original works of authorship assigned to the Company Group as above, then I hereby irrevocably designate and appoint the Company Group and its duly authorized
officers and agents as my agent and attorney in fact, to act for and in my behalf and stead to execute and file any such applications and to do all other lawfully permitted
acts to further the prosecution and issuance of letters patent or copyright registrations thereon with the same legal force and effect as if executed by me.

F. Exception to Assignments. 1 understand that the provisions of this Agreement requiring assignment of Inventions to the Company Group do not
apply to any invention which qualifies fully under the exceptions set forth in Exhibit B. I will advise the Company Group promptly in writing of any inventions that I
believe meet the criteria in Exhibit B and not otherwise disclosed on Exhibit A.

4. Conflicting Employment. 1 agree that, during the term of my employment with the Company Group, I will not engage in any other employment, occupation or
consulting, in each case that is directly or indirectly related to the business in which the Company Group is now involved or becomes involved during the term of my
employment, nor will I engage in any other activities that conflict with my obligations to the Company Group, provided this will not preclude me from engaging in other
civic, charitable, non-profit, industry or trade associations, or religious activities, in each case that do not conflict with the business interests of the Company Group, do
not otherwise compete with the business of the Company Group, and are disclosed to the Company Group in accordance with the terms set forth in Section 7(A)(1). This
provision does not preclude: (1) engaging in the practice of law, or (2) conduct protected by Section 7 of the NLRA such as joining or forming a union, engaging in
collective bargaining, or engaging in other concerted activity for mutual aid and protection.

5. Returning Company Group Documents. 1 agree that, at the time of leaving the employ of the Company Group or upon the Company Group’s request, I will
promptly deliver to the Company Group (and will not keep in my possession, recreate or deliver to anyone else) any and all devices, records, data, notes, reports,
proposals, lists, correspondence, specifications, drawings blueprints, sketches, materials, equipment, other documents or property, or reproductions of any aforementioned
items developed by me pursuant to my employment with the Company Group or otherwise belonging to the Company Group, its successors or assigns, including, without
limitation, those records maintained pursuant to Section 3(D). In the event of the termination of my employment, I agree to sign and deliver the “Termination
Certification” attached hereto as Exhibit C. Should I not complete Exhibit C, that shall not constitute a waiver of my obligations under this Agreement or any of the
Company Group’s rights to enforce this Agreement against me.

6. Notification of New Employer. In the event that I leave the employ of the Company Group, I hereby agree to provide notification to my new employer about my
rights and obligations under this Agreement, including a copy of this Restrictive Covenants Agreement. The Company Group may elect to provide another party notice of
this Agreement and an opinion about its applicability.

7. Non-Competition; Non-Solicitation of Customers and Employees, Non-Disparagement

A. I agree that, during the term of my employment with the Company Group, I will not personally, on the behalf of any persons, third parties, or
entities or for the benefit of any persons, third parties, or entities:

(1) be employed or engaged in (x) any other business or undertaking (except a Permitted Investment (as defined herein)) or (y) any civic,
charitable, non-profit, industry or trade associations, religious or other activity unless such undertaking (i) does not interfere with my duties to the Company Group, does
not conflict with the business interests of the Company Group and does not otherwise compete with the business of the Company Group (and is disclosed to the Company
Group) or (ii) is approved by the Board prior to the date of this Agreement or from time to time thereafter (such approval, in the case of charitable, pro bono or
educational activities, not to be unreasonably withheld).

2) “Permitted Investment” means an investment:

(a) comprising not more than three percent (3%) of the shares or other capital of a company (whether listed or not); provided,
that the relevant company in which the investment is made either (i) does not carry on a business which competes with the Company Group or (ii) does compete with the
Company Group, but the investment is a passive investment; or

(b) which is approved or consented to by the Board.

The Company understands that you have a minority investment in Soefia Education Inc., a company with products and services similar to or in the same field as those of
the Company and that such minority investment shall be considered a Permitted Investment.

B. Subject to Section 7(L), I agree that for a period of twelve (12) months following my termination of employment, regardless of why it ends, I
will not, personally, on my own behalf, on behalf of or in conjunction with any other person, firm, company or other entity or for the benefit of any other person, firm,
company or other entity, directly or by assisting others: (1) solicit, or attempt to solicit, any Restricted Customer for the purpose of doing any business that would compete
with the Company Group’s business; or (2) induce, attempt to induce, encourage or attempt to encourage, any Restricted Customer to cease to do business with or reduce
its service or business relationship with the Company Group. A “Restricted Customer” means any customer or client of the Company Group who:

(1) is, or was, in the twelve (12) months immediately prior to the termination date of my employment with the Company Group, either a
(i) client or (ii) prospective client of the Company Group; and




2) (i) with whom I had business dealings during the course of my employment during the twelve (12) month period prior to the
termination date of my employment with the Company Group and/or (ii) I obtained or acquired the Company Group’s Confidential
Information about by virtue of my employment with the Company Group.

C. I agree that for a period of twelve (12) months following my termination of employment, regardless of why it ends, I will not, personally on my
own behalf, on behalf of or in conjunction with any other person, firm, company or other entity, or for the benefit of any other person, firm, company or other entity,
directly or by assisting others, solicit, attempt to solicit, induce, attempt to induce, encourage, attempt to encourage, recruit or attempt to recruit any employee or
consultant: (i) with whom I worked, (ii) over whom I exercised managerial authority, or (iii) about whom I obtained or acquired Confidential Information about by virtue
of my employment with the Company Group, in each case during the twelve (12) month period prior to the termination date of my employment with the Company Group,
to leave employment of or service with the Company Group; provided that this Section 7(C) shall not apply to the solicitation or engaging of any employee, agent, or
independent contractor pursuant to a blanket solicitation not specifically targeted at that employee, agent, or independent contractor. Notwithstanding any of the
foregoing, activities engaged in by me on behalf of the Company Group are not restricted by the covenants described in Sections 7(B) and 7(C).

D. Subject to 7(L), unless the Company elects not to enforce the non-competition covenant set forth in this Section 7(D) by providing written
notice to me by no later than my last day of employment with the Company, I agree that for a period of twelve (12) months following my termination of employment, if
voluntarily resign my employment or my employment ends for Cause (as defined below) (such period, the “Non-Compete Restricted Period”), I will not, except as an
owner of Permitted Investments, personally on my own behalf or on behalf of or in conjunction with any other person, firm, company or other entity, or the benefit of any
other person, firm, company or other entity, within the Restricted Territory:

(1) be employed by or provide any services to a Competitor of the Company Group in the same position or role or providing similar duties and
responsibilities that I provided to the Company Group during the twelve (12) month period prior to the termination date of my employment with the Company Group;

2) take on any other responsibilities for a Competitor that would involve the probable use or disclosure of Confidential Information or the conversion of
Covered Customers to the benefit of a Competitor or detriment of the Company;

3) set-up, start, or operate a business which is, or is about to be, set up with the objective of being in competition with the business of the Company Group
or any other business of the Company Groupin which I became actively involved in while employed by the Company Group during the twelve (12) month period prior to
the termination date of my employment with the Company Group;

4) have an ownership or interest in a Competitor, except that of a Permitted Investment as defined in Section 7(A)(2).

For purposes of this Agreement, “Competitor” means a person or entity that operates, is about to operate, or for the purposes of operating, in competition with
the business of the Company Group by providing products and services provided by the Company Group, or products and services that the Company Group is developing
or actively in the process of providing during the twelve (12) month period prior to the termination date of my employment with the Company Group. I understand that
the Company Group’s business involves partnering with enterprise organizations to provide blended, multimodal learning experiences for employees and their
organizations and that during the course of my career with the Company Group, the Company Group’s business may change. The “Restricted Territory” means those
states and counties in which I provided services and/or had a material presence or influence for or on behalf the Company Group during the last two (2) years of my
employment with the Company Group (or such shorter time as I am employed). I acknowledge that in my executive position with the Company Group, it is presumed that
I have provided services and/or had a material presence or influence for or on behalf the Company Group throughout the United States (including state and state-
equivalents and county and county-equivalents therein) and any other country in which the Company Group is actively engaged in business at the time my employment
with the Company Group ends. I am responsible for seeking clarification from the Company’s Human Resources department if it is unclear to me at any time what the
scope of the Restricted Territory is.

“Cause” to terminate my employment shall have the same meaning as under the Company’s 2020 Omnibus Incentive Plan, as amended. Nothing in this
paragraph shall be construed to eliminate or modify the “at-will” nature of the parties’ relationship.

If I breach my fiduciary duty to the Company Group and/or have unlawfully taken, physically or electronically, any Company Group records, then the Non-
Compete Restricted Period shall be extended to a period of two (2) years from the cessation of my employment with the Company Group. Section 7(D) shall not apply to
me post-employment if I am: classified as non-exempt under the FLSA; 18 years or younger; or an undergraduate or graduate student in an internship or other short-term
employment relationship while enrolled in college or graduate school.

As additional consideration for my non-compete obligations in Section 7(D), the Company Group is providing me with the opportunity to participate in the
Company Group’s equity program and the opportunity to receive severance if my employment ends for reasons that make me eligible to receive the severance benefit (as
stated in my offer letter).

E. I agree that at no time after the termination of my employment with the Company Group shall I personally, on my own behalf, on behalf of or in
conjunction with any other person, firm, company or other entity, or for the benefit of any other person, firm, company or other represent myself as being employed by
the Company Group, other than as a former employee of the Company Group.

F. Subject to Section 11(G), I agree that at no time during or after the termination of my employment with the Company Group shall I make
statements or representations, or otherwise communicate, directly or indirectly, in writing, orally, or otherwise, or take any action which may, directly or indirectly,

disparage the Company Group. The foregoing shall not be violated by truthful statements in response to legal process or inquiry by a governmental authority.
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G. I agree that the restrictions imposed on me by this Section 7 extend to any actions by me (1) on my own account; (2) on behalf of any firm,
company or other person; (3) whether alone or jointly with any other person; or (4) as a director, manager, partner, shareholder, employee or consultant of any other
person.

H. I understand that I have a right to consult with an attorney prior to signing this Agreement. I agree that the restrictions in this Section 7 are
reasonable and necessary but no more than sufficient for the protection of the goodwill of the businesses of the Company Group and the legitimate commercial interests
of the Company Group and that they do not unreasonably impose limitations on my ability to earn a living. The Company Group and I agree that:

(1) each restriction shall be read and construed independently of the other restrictions so that if one or more are found to be void or
unenforceable as an unreasonable restraint of trade or for any other reason the remaining restrictions shall not be affected; and

2) if any restriction is found to be void but would be valid and enforceable if some part of it were deleted or reformed (such as to time,
scope of activity or geography), the restriction shall apply with the deletions or reformations that are necessary to make it valid and enforceable.

L If I fail to comply with a restriction in Sections 7(B) and/or (C), the time period for that restriction will be extended by the greater of either: one
day for each day I am found to have violated the restriction, or the length of the legal proceeding necessary to secure enforcement of the restriction; provided, however,
this extension of time shall be capped so that the extension of time does not exceed two years from the date my employment ended, and if this extension would make the
restriction unenforceable under applicable law it will not be applied.

J. The Company Group and I agree that this Section 7 shall not prohibit me from making a Permitted Investment.

K. I acknowledge and agree that any change, whether material or immaterial, to the terms of my engagement, or my position, title, duties, salary,
benefits, and/or compensation with the Company Group, shall not cause this Agreement to terminate and shall not affect my obligations under this Agreement, or affect
the validity or enforceability of this Agreement.

L. This Section 7 shall not apply to the extent prohibited by the Rules of Professional Conduct in the state(s) in which I am licensed to practice law
and/or provide services as counsel. Nothing in this Agreement shall limit me from engaging in the practice of law or being engaged by a client as legal counsel despite the
fact that such engagement might include the provision of business or other advice to such client, provided that I am not relieved of any obligation under the Rules of
Professional Conduct in the states(s) in which I am licensed to practice law (including, for example, Rule 1.9 of the Massachusetts Rules of Professional Conduct or
similar provision of state rules of ethics, discipline or professional conduct). Nothing herein shall constitute a waiver by the Company Group of any applicable privilege
or conflict of interest.

8. Conflict of Interest Guidelines. 1 agree to diligently adhere to the Conflict of Interest Guidelines attached as Exhibit D hereto.

9. Representations. 1 represent that my performance of all the terms of this Agreement will not breach any agreement to keep in confidence proprietary information
acquired by me in confidence or in trust prior to my employment by the Company Group. I hereby represent and warrant that I have not entered into, and

I will not enter into, any oral or written agreement in conflict herewith.
10. Mutual Arbitration Agreement and Equitable Relief.

A. Arbitration. The Federal Arbitration Act (9 U.S.C. § 1 ef seq.) applies to Section 10’s arbitration agreement which evidences commerce.! Any and all
controversies, claims or disputes involving me and the Company Group2 and/or any (1) past present, or future parents, subsidiaries, affiliates, related companies, and
d/b/a’s; (2) any officers, directors, shareholders, employees or agents, (3) any benefit plans of the Company Group in their capacity as such or otherwise; or (4) any
successors and assigns, arising under or with respect to this Agreement or arising out of, relating to or resulting from my past, current, or future employment with the
Company Group or termination form the Company group (collectively, “Covered Claims”) shall be resolved by a single arbitrator exclusively through final and binding
arbitration between me and the Company Group and not by way of court or jury trial. The arbitrator, and not any federal, state, or local court or agency, shall have
exclusive authority to resolve any dispute relating to the validity, scope, applicability, enforceability, or waiver of this arbitration agreement including, but not limited to,
any claim that all or any part of Section 10 is void or voidable. However, the preceding sentence does not apply to any claims under the Ending Forced Arbitration of
Sexual Assault and Sexual Harassment Act, and it does not apply to the Class Action Waiver or PAGA Individual Action Requirement below. Notwithstanding any other
clause or language in this Agreement and/or any rules or procedures that might otherwise apply because of this Agreement (including without limitation the AAA Rules
discussed below) or any amendments and/or modifications to those rules, any claim that the Class Action Waiver, PAGA Individual Action Requirement, or any portion of
the Class Action Waiver or PAGA Individual Action Requirement is unenforceable, inapplicable, unconscionable, or void or voidable, will be determined only by a court
of competent jurisdiction and not by an arbitrator. This arbitration clause shall survive the termination of my employment with the Company Group.

B. Limitations and Claims not covered. Claims not covered by this arbitration agreement include: (1) claims for workers’ compensation benefits, state disability
insurance and unemployment insurance benefits; however, it applies to discrimination or retaliation claims based upon seeking such benefits; (2) claims for benefits under
employee benefit plans covered by the Employee Retirement Income Security Act of 1974 (“ERISA”); (3) disputes that an applicable federal statute expressly states
cannot be arbitrated or subject to a pre-dispute arbitration agreement; (4) disputes between the parties that may not be subject to pre-dispute arbitration agreement as
provided by the Dodd-Frank Wall Street Reform and Consumer Protection Act (Public Law 111-203); and (5) disputes that may not be subject to pre-dispute arbitration
agreement under the Ending Forced Arbitration of Sexual Assault and Sexual Harassment Act (which may only be subject to arbitration at my election). If any claim(s)
not covered under this Agreement above are combined with claims that are covered under this Agreement, to the maximum extent permitted under applicable law,
the covered claims will be arbitrated and continue to be covered under this Agreement.

1 If a court determines the FAA does not apply, the parties stipulate and agree the arbitration law of the jurisdiction where the arbitration will take place will apply.

2 Except as Section 10 otherwise provides, Covered Claims, applies, without limitation, to claims based upon or related to discrimination, harassment, retaliation,
defamation (including post-employment defamation or retaliation), whistleblowing, breach of a contract or covenant, fraud, negligence, breach of fiduciary duty, trade
secrets, unfair competition, wages, minimum wage and overtime, or other compensation or any monies claimed to be owed, meal breaks and rest periods, termination, tort
claims, common law claims, equitable claims, and claims arising under the Defend Trade Secrets Act, Fair Credit Reporting Act, Civil Rights Act of 1964, Americans
With Disabilities Act, Age Discrimination in Employment Act, Family Medical Leave Act, Fair Labor Standards Act, Employee Retirement Income Security Act,
Affordable Care Act, Genetic Information Non-Discrimination Act, Uniformed Services Employment and Reemployment Rights Act, Worker Adjustment and Retraining
Notification Act, Older Workers Benefits Protection Act of 1990, Occupational Safety and Health Act, Consolidated Omnibus Budget Reconciliation Act of 1985, False
Claims Act, state statutes or regulations addressing the same or similar subject matters, and any claims for violation of any federal, state or other governmental law,
statute, regulation, or ordinance.




C. Class and Collective Actions. 1 agree that Covered Claims will only be arbitrated on an individual basis only, and that Company Group and I both waive any right
for any Covered Claim to be brought, heard, decided, or arbitrated as a class action, collective action, or one involving different employees and the arbitrator will have no
authority to hear preside over any such claim (“Class Action Waiver”). I further agree to refrain from joining and to take all available measures to affirmatively opt out of
any legal proceeding in which any person or entity other than me asserts or attempts to assert a claim against the Company Group and/or any (i) past present, or future
parents, subsidiaries, affiliates, related companies, and d/b/a’s; (ii) any officers, directors, shareholders, employees or agents, (iii) any benefit plans of the Company Group
in their capacity as such or otherwise; or (iv) any successors and assigns. If there is a final judicial determination that the Class Action Waiver is unenforceable and that a
class or collective action may proceed notwithstanding the existence of this Agreement, the Arbitrator is nevertheless without authority to preside over a class or
collective action and, in that event, any class or collective action must be brought in a court of competent jurisdiction—not in arbitration.

D. Private Attorney General Act (“PAGA”) Individual Action Requirement. The Company Group and I agree to arbitrate any PAGA claims on an individual basis
only. Therefore, any Covered Claim brought by me to recover statutory penalties, or other individual relief must be arbitrated under this arbitration agreement (“PAGA
Individual Action Requirement”.) The arbitrator is without authority to preside over any PAGA claim by me on behalf of any other person or joined by or consolidated
with another person’s or entity’s PAGA claim. This PAGA Individual Action Requirement clause will be severable from this Agreement if there is a final judicial
determination that it is invalid, unenforceable, unconscionable, void or voidable. In such case, the PAGA action must be litigated in a civil court of competent jurisdiction
—not in arbitration—but the portion of the PAGA Individual Action Requirement that is enforceable will be enforced in arbitration.

E. Procedure. The Company Group and I agree that either party may invoke arbitration, that any arbitration will be administered by the American Arbitration
Association (“AAA”), and that the Employment Arbitration Rules and Mediation Procedures in effect at the time a demand for arbitration is filed will apply, except as
follows: (1) I will not be responsible for any portion of AAA’s initial filing fees in excess of the filing or initial appearance fees applicable to court actions in the
jurisdiction where the arbitration will be conducted and the Company Group shall pay any remaining portion of the initial fee and will pay all costs and expenses unique
to arbitration, including without limitation the arbitrator’s fees; (2) unless the parties jointly agree otherwise, the arbitrator must be an attorney experienced in
employment law and licensed to practice law in the state in which the arbitration is convened, or a retired judge from any jurisdiction; (3) the arbitrator may award any
remedy to which a party is entitled to receive under applicable law (including attorneys’ fees), but remedies will be limited to those that would be available to a party in
their individual capacity for the claims presented to the Arbitrator, and no remedies that otherwise would be available to an individual under applicable law will be
forfeited (4) unless otherwise agreed in writing by the parties, the arbitrator shall apply the substantive federal, state, or local law applicable to the claims asserted; (5) the
arbitrator shall have the authority to issue an award or partial award without conducting a hearing on the grounds that there is no claim on which relief can be granted or
that there is no genuine issue of material fact to resolve at a hearing, consistent with Rules 12 and 56 of the Federal Rules of Civil Procedure; (6) either party may make
an offer of judgment in a manner consistent with, and within the time limitations, consequences, and effects provided in Rule 68 of the Federal Rules of Civil Procedure;
(7) the Federal Rules of Evidence shall apply to the proceeding; (8) the decision of the arbitrator shall be in writing, setting forth the reasons for the arbitrator’s
determination and shall be final and binding on all parties; (9) the arbitrator’s authority shall be limited to deciding the case submitted by the Party bringing the arbitration
and, therefore, no decision by any arbitrator shall serve as precedent in other arbitrations. The Employment Arbitration Rules and Mediation Procedures can be found on
the AAA’s website at:www.adr.org/employment. Unless the parties jointly agree otherwise, the arbitration shall take place in take place in or near the city and in the state
where I am employed or was last employed by the Company Group. Any party or witness who is unable to appear at the arbitration in person is permitted, in the
arbitrator’s discretion, to appear by telephone or video conference. Should either party fail to appear or participate in the arbitration proceedings, the arbitrator may decide
the dispute on the evidence presented in the proceeding by the appearing party.

F. Arbitration as the Exclusive Remedy. Except as provided by this Agreement, arbitration shall be the sole, exclusive and final remedy for any dispute involving any
Covered Claim between me and the Company Group. Accordingly, except as provided for by this Agreement, neither I nor the Company Group will be permitted to
pursue court action regarding Covered Claims.

G. Availability of Temporary Injunctive Relief in Aid of Arbitration. Notwithstanding the exclusivity provisions above, either party may petition a court of law for
temporary or preliminary injunctive relief to temporarily enforce a restriction in this Agreement or any other agreement regarding trade secrets, confidential information,
or non-solicitation pending resolution of the merits of any arbitrable controversy through arbitration. Any such proceeding shall be filed in a state or federal court located
in the county where I reside at the time my employment with the Company Group ends or the business litigation session of the superior court in Suffolk County,
Massachusetts, and the parties to this Agreement hereby consent to personal jurisdiction therein. All determinations of final relief, however, will be decided in arbitration.
The parties understand that any breach or threatened breach of such an agreement will cause irreparable injury and that money damages will not provide an adequate
remedy, and the parties therefore consent to the issuance of a temporary and/or preliminary injunction in such circumstances, acknowledging that an arbitration ultimately
will resolve the parties’ underlying dispute.

H. Administrative Relief. 1 understand that this Agreement does not prohibit me from making a report or filing an administrative charge with any Governmental
Authority (as defined below). This Agreement does, however, preclude me from recovering money damages in the context of such a proceeding or pursuing a court action
regarding any such claim. Nothing in this Agreement prevents or excuses a party from exhausting administrative remedies by filing any charges or complaints required by
any governmental agency (including without limitation the Equal Employment Opportunity Commission and/or similar state or local agency) before bringing a claim in
arbitration.

L Voluntary Nature of Agreement. 1 acknowledge and agree that I am executing Section 10 and the Agreement to arbitrate voluntarily and without any duress OR
UNDUE INFLUENCE BY The company group OR ANYONE ELSE. I FURTHER ACKNOWLEDGE and agree that I have carefully read Section 10 and that I have
asked any questions NECESSARY for me to understand the terms, consequences and binding effect of section 10’s Agreement to arbitrate. I FURTHER
ACKNOWLEDGE and AGREE THAT I fully understand THIS AGREEMENT to arbitrate, AND that I am knowingly, voluntarily and irrevocably waiving my right to
bring a lawsuit in court and my right to a jury trial. Finally, I agree that I have been provided an opportunity to seek the advice of an attorney of my choice before
signing this agreement. | ACKNOWLEDGE MY VOLUNTARY ACCEPTANCE OF SECTION 10 BY MY SIGNATURE HERE:

/s/ Scott Semel

Signature

Scott Semel

Name of Employee (typed or printed)
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11. General Provisions.
A. Governing Law. This Agreement will be governed by the laws of the Commonwealth of Massachusetts.

B. Entire Agreement. This Agreement along with my offer letter to which this Agreement is appended, sets forth the entire agreement and
understanding between the Company Group and me relating to the subject matter herein and supersedes all prior discussions or representations between us including, but
not limited to, any representations made during my interview(s), whether written or oral. Further, should I be subject to an equity or incentive compensation agreement
with the Company Group containing confidentiality, non-solicitation, noncompetition and/or invention assignment provisions, the restrictive covenants in this Agreement
shall supplement (rather than supersede) the covenants in such equity or incentive compensation agreements (“Other Covenants”), and the Other Covenants shall remain
in full force and effect. To the extent any conflict exists between the restrictions set forth in this Agreement and the Other Covenants, the Company Group shall be
provided the greatest protection set forth in either agreement. No modification of or amendment to this Agreement, nor any waiver of any rights under this Agreement,
will be effective unless in writing signed by the Company Group and me. Any subsequent change or changes in my duties, salary or compensation will not affect the
validity or scope of this Agreement.

C. Severability. In the event that the provisions of Section 10 prohibiting class action, collective action, mass action, or other multi-party
proceedings are deemed void or unenforceable, the parties’ agreement to arbitrate and all of Section 10 shall be deemed void and of no effect, with the remainder of this
Agreement surviving as if it did not include Section 10. If any other provision(s) of this Agreement are deemed void or unenforceable, the remaining provisions will
continue in full force and effect.

D. Successors and Assigns. This Agreement will be binding upon my heirs, executors, administrators and other legal representatives and will be for
the benefit of the Company Group, its successors, and its assigns. I consent to the assignment of this Agreement by Company Group at its discretion, including, without
limitation, as part of a sale, merger, or other transaction including without limitation an asset sale or assignment, stock sale, merger, consolidation or other corporate
reorganization. My obligations under this Agreement are personal in nature and will not be assigned by me without the written consent of the Company Group.

E. At-Will Employment. 1 agree and understand that nothing in this Agreement shall constitute a contract of employment or confer any right with
respect to continuation of employment by the Company Group, nor shall it interfere in any way with my right or the Company Group’s right to terminate my employment
at any time, with or without Cause.

F. Electronic Signature. The Company Group and I agree that my electronic signature included in this Agreement is intended to authenticate this
writing and to have the same force and effect as an original signature by hand in ink. The Company Group assents to and accepts this Agreement upon me providing my
signature either electronically or by hand.

G. Protected Activity. Nothing in this Agreement prohibits me from (i) voluntarily communicating with an attorney retained by me; (ii) voluntarily
communicating with, including for the purpose of filing a charge or complaint, or otherwise initiating, testifying, assisting, or participating in any manner with any
investigation or proceeding conducted by, any law enforcement, federal state, or local government agency (such as the Securities and Exchange Commission (“SEC”),
Department of Labor, Occupational Safety and Health Administration, Equal Employment Opportunity Commission, the Massachusetts Commission Against
Discrimination or any other state or local commission on human rights), or any self-regulatory organization (each, a “Governmental Authority”), in each case, without
advance notice to the Company Group; (iii) seeking or recovering an SEC whistleblower award as provided under Section 21F of the Securities Exchange Act of 1934 or
any other whistleblower award; (iv) opposing an event or conduct that I reasonably believe is a violation of law, including criminal conduct, discrimination, harassment or
other unlawful employment practices or of a recognized clear mandate of public policy (whether in the workplace or at a work-related event); (v) disclosing sexual assault
or sexual harassment (in the workplace, at work-related events, between employees or between an employer and an employee or otherwise); (vi) reporting such an event
or conduct to my attorney or any Governmental Authority, or (vii) making any truthful statements or disclosures required by law to a court or other administrative or
legislative body in response to a subpoena, court order or written request (collectively referred to as “Protected Activity”). In addition, nothing requires notice to or
approval from the Company Group before engaging in such Protected Activity. Further, nothing in this Agreement shall prohibit any non-management, non-supervisory
employees from engaging in protected concerted activity under §7 of the NLRA or similar state law such as joining, assisting, or forming a union, bargaining, picketing,
striking, or participating in other activity for mutual aid or protection, or refusing to do so; this includes using or disclosing information acquired through lawful means
regarding wages, hours, benefits, or other terms and conditions of employment, except where the information was entrusted to the employee in confidence by the
Company Group as part of the employee’s job duties in a Confidential Role.

[Signature Page Follows]
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THE EFFECTIVE DATE OF THIS AGREEMENT SHALL BE THE DATE SIGNED BY ME, THE EMPLOYEE, BELOW UNLESS THIS AGREEMENT IS ENTERED INTO AS A CONDITION OF INITIAL EMPLOYMENT OR
PROMOTION IN WHICH CASE THE EFFECTIVE DATE IS THE FIRST DAY OF MY EMPLOYMENT IN SUCH NEW POSITION (WHETHER REDUCED TO WRITING ON THAT DATE OR NOT). UNDER NO
CIRCUMSTANCES WILL THE AGREEMENT BECOME EFFECTIVE UNTIL TEN (10) BUSINESS DAYS HAVE PASSED FOLLOWING MY INITIAL RECEIPT OF THE AGREEMENT.

Ir I AM BEING INITIALLY HIRED BY THE COMPANY GROUI’, I ACKNOWLEDGE THAT I RECEIVED A COPY OF THIS AGREEMENT WITH MY FIRST FORMAL OFFER OF EMPLOYMENT FROM THE COMPANY

GROUP OR AT LEAST TEN (10) BUSINESS DAYS BEFORE COMMENCEMENT OF MY EMPLOYMENT BY THE COMPANY GROUP, WHICHEVER CAME FIRST; AND IF I WAS ALREADY EMPLOYED BY THE
ComPANY GROUP AT THE TIME OF SIGNING THIS AGREEMENT, THAT | WAS PROVIDED A COPY HEREOF AT LEAST TEN (10) BUSINESS DAYS BEFORE THE EFFECTIVE DATE OF THIS AGREEMENT.

I READ ALL THE PROVISIONS CONTAINED HEREIN, AND ALL QUESTIONS I HAD ABOUT THE AGREEMENT WERE ANSWERED TO MY SATISFACTION. | UNDERSTAND THAT I WAS PROVIDED AN
OPPORTUNITY TO SEEK THE ADVICE OF AN ATTORNEY OF MY CHOICE BEFORE SIGNING THIS AGREEMENT.

Date: 11/17/2025

/s/ Scott Semel
Signature

Scott Semel
Name of Employee (typed or printed)

ACCEPTED AND AGREED TO:
SKILLSOFT
By: /s/ Ron Hovsepian

Name  Ron Hovsepian
Executive Chair
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Exhibit A
LIST OF PRIOR INVENTIONS
AND ORIGINAL WORKS OF AUTHORSHIP

Title Date

Identifying Number or Brief
Description

X No inventions or improvements

Additional Sheets Attached

Signature of Employee: /s/ Scott Semel

Print Name of Employee: Scott Semel

Date: 11/17/2025




Exhibit B
INVENTION ON OWN TIME-EXEMPTION FROM AGREEMENT
(a) Any provision in this Agreement which provides that an employee shall assign, or offer to assign, any of his or her rights in an invention to his or her employer
shall not apply to an invention that the employee developed entirely on his or her own time without using the employer’s equipment, supplies, facilities, or trade secret

information except for those inventions that either:

(1) Relate at the time of conception or reduction to practice of the invention to the employer’s business, or actual or demonstrably anticipated
research or development of the employer; or

2) Result from any work performed by the employee for the employer.
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Exhibit C
TERMINATION CERTIFICATION
Each certification below is qualified in its entirety by terms and provisions of the Restrictive Covenants Agreement:
This is to certify that I do not have in my possession, nor have I failed to return, any devices, records, data, notes, reports, proposals, lists, correspondence, specifications,
drawings, blueprints, sketches, materials, equipment, other documents or property, or reproductions of any aforementioned items belonging to Skillsoft, its subsidiaries,

affiliates, successors or assigns (together, the “Company Group”).

I further certify that I have complied with all the terms of the Restrictive Covenants Agreement signed by me, including the reporting of any inventions and original works
of authorship (as defined therein), conceived or made by me (solely or jointly with others) covered by that agreement.

I further agree that, pursuant to the terms of the Restrictive Covenants Agreement, I will maintain the confidentiality of all trade secrets, confidential knowledge, data or
other proprietary information relating to products, processes, know-how, designs, formulas, developmental or experimental work, computer programs, data bases, other
original works of authorship, customer lists, business plans, financial information or other subject matter pertaining to any business of the Company Group or any of its

employees, clients, consultants or licensees.

I further acknowledge my continuing obligations under the Restrictive Covenants Agreement.

Date:

(Employee’s Signature)

(Type/Print Employee’s Name)
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Exhibit D
CONFLICT OF INTEREST GUIDELINES

It is the policy of Skillsoft to conduct its affairs in strict compliance with the letter and spirit of the law and to adhere to the highest principles of business ethics.
Accordingly, all officers, employees and independent contractors must avoid activities which are in conflict, or give the appearance of being in conflict, with these
principles and with the interests of the Company Group. The following are potentially compromising situations which must be avoided.

1. Revealing confidential information to outsiders or misusing confidential information in violation of the Restrictive Covenants Agreement. Unauthorized divulging
of information is a violation of this policy whether or not for personal gain and whether or not harm to the Company Group is intended. (The Restrictive Covenants
Agreement elaborates on this principle and is a binding agreement.)

2. Accepting or offering substantial gifts, excessive entertainment, favors or payments which may be deemed to constitute undue influence or otherwise be
improper or embarrassing to the Company Group.

3. Participating in civic or professional organizations that might involve divulging confidential information of the Company Group in violation of the Restrictive
Covenants Agreement.
4. Initiating or approving personnel actions affecting reward or punishment of employees or applicants where there is a family relationship or is or appears to be a

personal or social involvement.
5. Initiating or approving any form of harassment of employees.

6. Investing or holding outside directorship in suppliers, customers, or competing companies, including financial speculations, where such investment or
directorship might influence in any manner a decision or course of action of the Company Group.

7. Borrowing from or lending to employees, customers or suppliers.
8. Acquiring real estate of interest to the Company Group.
9. Improperly using or disclosing to the Company Group any proprietary information or trade secrets of any former or concurrent employer or other person or entity

with whom obligations of confidentiality exist.

10. Unlawfully discussing prices, costs, customers, sales or markets with competing companies or their employees.

11. Making any unlawful agreement with distributors with respect to prices.

12. Improperly using or authorizing the use of any inventions which are the subject of patent claims of any other person or entity.
13. Engaging in any conduct which is not in the best interest of the Company Group.

Each officer, employee and independent contractor must take every necessary action to ensure compliance with these guidelines and to bring problem areas to the
attention of higher management for review. Violations of this conflict-of-interest policy may result in discharge without warning.
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April 10, 2023

Matthew Glitzer
Via Email

Dear Matt:

Exhibit 10.34

CONGRATULATIONS! I am pleased to offer you a promotion to the role of Chief Revenue Officer, effective April 11, 2023. This is a full-time, exempt position with
Skillsoft Corp. (the “Company”), reporting to me. Capitalized terms not defined herein shall have the respective meanings ascribed to them in Annex I, which is
incorporated herein by reference. This letter (the “Agreement’) memorializes the specific terms and conditions regarding your employment with the Company:

Initial Job Title: Chief Revenue Officer
Reporting To: Chief Executive Officer of the Company
Location: Remote; however, it is understood that you will travel to various office locations as required to perform your duties
Start Date: Your “Effective Date” in your new role will be as of April 11, 2023.

As of the Effective Date, your annual base salary is $515,000, less applicable withholdings, to be paid semi-monthly in
Base Salary: accordance with the regular payroll practices of the Company and subject to adjustment from time to time by the Board

of Directors of the Company (the “Board”) in its discretion (as adjusted, from time to time, the “Base Salary”).

Bonus Opportunities:

You will be eligible to earn a Transition bonus for the period of your employment beginning on the Effective Date and
ending on January 31, 2024. The target amount of such incentive bonus will equal one hundred percent (100%) of the
Base Salary, pro-rated from the Effective Date, with the actual amount of such incentive bonus (the actual amount of]
such incentive bonus, “Incentive Bonus”) determined as follows:

(1) Fifty percent (50%) of the Transition Bonus will be eligible as variable/incentive compensation as set forth in your
FY24 (February 1, 2023, to January 31, 2024) compensation plan. Generally, sales related variable/incentive
compensation is governed by the terms of the Company’s Commission Pay Policy. That said, annualized
variable/incentive compensation at 100% of plan is anticipated to be approximately $222,226 [50% of pro-rated total
target]; and

(2) Fifty percent (50%) of the Transition Bonus will be eligible as the Company’s Performance Based Bonus Plan in
which other senior executives at the Company participate. Your opportunity for the time period from the Effective Date
to January 31, 2024, will by $222,226 [50% of pro-rated total target].

On February 1, 2024, you will transition to 100% of your bonus opportunity to the Company’s Performance Based
Bonus Plan, you annualized opportunity for fiscal year 2025 is 100% of your base salary.

Equity:

If you decide to accept your new role, then, subject to approval of the Skillsoft Corp. Board of Directors (or is
designee) (the “Board”), the Company will grant you an award of 500,000 additional restricted stock units. The
restricted stock units will vest (i) with respect to 75% of such restricted stock units, ratably on each of the first four
anniversaries of the Ist day of the month immediately following the Effective Date, subject to your continued
employment through each vesting date (“RSUs”), and (ii) with respect to 25% of such restricted stock units, based on
both time-and performance-based vesting conditions with the time and performance conditions determined by the
Board, and subject to your continued employment through each vesting date on the terms and conditions of the award
(“PSUSs”). Further, such RSUs and PSUs shall be subject to the terms and conditions of the Company’s 2020 Omnibus
Incentive Plan and related award agreements.

The award agreements include non-competition and non-solicitation clauses applicable during employment and for 12
months thereafter. In the event of any conflict between the scope of any non-competition and non-solicitation clauses
contained in award agreements and scope of such clauses in the Restrictive Covenants Agreement, the scope of such
clauses in the Restrictive Covenants Agreement shall control.

No right to any shares is earned or accrued until such time that vesting occurs, nor does the grant confer any right to
continued vesting or employment.

Benefits:

You are eligible to participate in the Company’s benefit plans and programs consistent with what the Company makes
available to its other senior executives, including an executive physical and paid time off, subject to the Company’s
policies.




As of the Effective Date the Company will provide you the following severance benefit.

(A) In the event your employment is terminated by the Company without Cause or by you for Good Reason (each as
defined in Annex I attached hereto, you will be entitled to (i) accrued salary and other accrued benefits and (ii)
12 months’ base salary and benefits continuation.

(B) In the event your employment is terminated by the Company without Cause or by you for Good Reason within
the 12-month period following a Change in Control (as defined in the Skillsoft Corp II Omnibus Incentive Plan),
you will be entitled to (i) 12 months’ base salary and benefits continuation, (ii) a pro-rate target bonus for the
year in which termination occurs, (iii) target bonus for the fiscal year in which such termination occurs and (iv)
accelerated vesting of outstanding equity awards.

The severance payments set forth in paragraphs (A) and (B) above are contingent upon your execution and non-
revocation of a release of claims and your continued compliance with your obligations under the Restrictive Covenant
Agreement (as defined below). This severance benefit supersedes any previous agreements provided by the Company
included but not limited to the agreement dated July 31, 2022, except for the following provision from your July 31,
2022, agreement which expires on August 31, 2023. If the following provision is triggered than that will be the only
severance payout made to Employee, subject to execution of release of claims:

Severance

If your employment is terminated within twelve (12) months of the Start Date (September 1, 2022) by the Company
without Cause (as defined below), you shall be entitled to receive, subject to your continued compliance with the
provisions of the Skillsoft At- Will Employment, Confidential Information, Invention Assignment and Arbitration
Agreement (or any successor or amendment to such agreement) and to your execution, delivery and non-revocation of]
a general release of claims in favor of the Company and its affiliates within 45 days following the termination date, a
lump sum payment equal to twelve (12) months' base salary and bonus in effect immediately prior to the termination
date and reimbursement of your benefit continuation premiums pursuant to COBRA for a period of twelve (12) months
following your termination date, payable monthly in accordance with the Company's usual reimbursement practices
including your submission to the Company of evidence of payment, in each case less applicable withholdings.

Notwithstanding anything in this Agreement to the contrary, in the event that (A) there is a change of ownership or
effective control or change in the ownership of a substantial portion of the assets of the Company (within the meaning
of Section 280G of the Internal Revenue Code of 1986, as amended (the “Code”) and (B) any payment or benefit made
Section 280G or provided to you or for your benefit in connection with this Agreement or otherwise is determined to be subject to
any excise tax (“Excise Tax”) imposed by Section 4999 of the Code, then such payment or benefit shall be reduced to
the minimum extent necessary to avoid the imposition of such tax, but only if such reduction would cause the amount
to be retained by you, to be greater than would be the case if you were required to pay such excise tax.

As a condition of employment, you agree to sign and abide by the Restrictive Covenants Agreement attached hereto as Annex II (the “Restrictive Covenants Agreement”),
which is incorporated herein by reference. This Agreement is also contingent upon your full and complete disclosure to the Company of any and all agreements (non-
competition, non-solicitation, employment, confidentiality or otherwise) with any prior employer, clients, principals, partners or others which could in any way limit you
either contractually or otherwise from engaging in any business activities required or contemplated by the Company in this Agreement. The Company reserves the right to
withdraw this Agreement in the event that it determines or believes that any contractual or other obligation (i) may materially limit your ability to engage in business
activities for the Company, or (ii) may be breached by virtue of your entering into this Agreement or becoming employed by the Company. Further, you agree that you will
not disclose to or use on behalf of the Company any confidential or proprietary information of a third party without that party’s consent.

You represent and warrant that your signing of this Agreement and the performance of your obligations under it will not breach or be in conflict with any other agreement to
which you are a party or are bound, and that you are not now subject to any covenants against competition or similar covenants or any court order that could affect the
performance of your obligations under this Agreement. You agree that you will not disclose to or use on behalf of the Company and its Affiliates any confidential or
proprietary information of a third party without that party’s consent.

Please note this Agreement is meant to confirm the terms and conditions we discussed. You should be aware that your employment with the Company constitutes at-will
employment. As a result, your employment can be terminated by the Company at any time, with or without Cause, and you may terminate your employment for any reason
hereunder with thirty (30) days prior written notice.

This Agreement, along with the Restrictive Covenants Agreement, sets forth the terms of your employment with the Company and supersedes any prior representations or
agreements, whether written or oral, between you and any other representative of the Company, and shall be governed by the laws of the State of North Carolina without

regard to its conflict of laws principles. This Agreement may not be modified or amended except by a written agreement, signed by an officer of the Company and by you.

If the foregoing is acceptable to you, please sign this letter in the space provided and return it to me. At the time you sign and return it, this Agreement will take effect as a
binding agreement between you and the Company on the basis set forth above.

We look forward to the continued benefit of your expertise and leadership.
Sincerely,
/s/ Jeffrey R. Tarr

Jeffrey R. Tarr
Chief Executive Officer

ACCEPTED:

/s/ Matthew Glitzer April 10, 2023
Matthew Glitzer Date
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ANNEX 1
Defined Terms

“Cause” shall mean the occurrence of any one of the following, as determined by the Board of Directors of the Company (the “Board™): (i) gross negligence or willful
misconduct in the performance of, or your abuse of alcohol or drugs rendering you unable to perform, the material duties and services required for your position with the
Company, which neglect or misconduct, if remediable, remains unremedied for 15 days following written notice of such by the Company to you; (ii) your commission of or
plea of nolo contendere for any crime involving moral turpitude or a felony; (iii) your commission of an act of deceit or fraud intended to result in your personal and
unauthorized enrichment; or (iv) your material violation of the written policies of the Company or any of its Affiliates as in effect from time to time, your breach of a
material obligation of yours to the Company pursuant to your duties and obligations under the Company’s organizational documents, or your material breach of an
obligation of yours to the Company or any of its Affiliates pursuant to this Agreement or any award or other agreement between you and the Company or any of its
Affiliates. No act or failure to act, on your part, shall be considered “willful” unless it is done, or omitted to be done, by you in bad faith or without reasonable belief that
your action or omission was in the best interests of the Company; and provided further that no act or omission by you shall constitute Cause hereunder unless the Company
has given detailed written notice thereof to you, and you have failed to remedy such act or omission, as determined by the Board in its discretion. By way of clarification,
but not limitation, for purposes of this definition of the term Cause, materiality shall be determined relative to this agreement and your employment, rather than the financial
status of the Company as a whole.

“Good Reason” shall mean any of the following events or conditions occurring without your express written consent prior to such terminations, provided that you shall have
given notice of such event or condition asserted to give rise to Good Reason within a period not to exceed 60 days after the initial existence of such event or conditions, and
the Company has not remedied such event or condition within 60 days after receipt of such notice, and you shall have terminated employment within 30 days after the
period in which the Company is entitled to cur the asserted Good Reason: (i) a material demotion, material reduction in responsibility or material change in reporting, or the
assignment of duties to you that are substantially inconsistent with your position; (ii) a reduction in your base salary or your then-current target bonus percentage; (iii) the
Company’s failure to pay material compensation when due and payable; or (iv) a relocation of your principal place of employment by more than 50 miles.
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ANNEX IT
Restrictive Covenants Agreement

[See attached]
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RESTRICTIVE COVENANTS AGREEMENT
1. General.

As a condition of my employment with Skillsoft (“Skillsoft”), its subsidiaries, affiliates, successors or assigns (together with Skillsoft, the “Company Group”), and
in consideration of my employment with the Company Group, my receipt of the compensation now and hereafter paid to me by the Company Group, and my access to and
use of the Company Group’s Confidential Information (as defined below), I agree to the following:

2. Confidential Information.

A. Company Group Information. 1 agree at all times during the term of my employment with the Company Group and thereafter, to hold in strictest
confidence, and not to use, except for the benefit of the Company Group, or to disclose to any person, firm or corporation without written authorization of the Board of
Directors of Skillsoft (the “Board”), any Confidential Information of the Company Group, except (i) as required in the course of my employment with the Company Group,
(ii) under a non-disclosure agreement duly authorized and executed by the Company Group; or (iii) as otherwise required by applicable law, regulation or legal process. I
understand that “Confidential Information” means any non-public information the Company Group has taken steps to protect that relates to the actual or anticipated
business or research and development of the Company Group, technical data, trade secrets or know-how, including, but not limited to, research, product plans or other
information regarding Company Group’s products or services and markets therefor, customer lists and customers (including, but not limited to, customers of the Company
Group on whom I called or with whom I became acquainted during the term of my employment with the Company Group), software, developments, inventions, processes,
formulas, technology, designs, drawings, engineering, hardware configuration information, marketing, finances or other business information. I further understand that
Confidential Information does not include any of the foregoing items which have become publicly known and made generally available through no wrongful act of mine or
of others who were under confidentiality obligations as to the item or items involved or improvements or new versions thereof.

B. Former Employer Information. 1 agree that I will not, during my employment with the Company Group, improperly use or disclose any proprietary
information or trade secrets of any former employer or other person or entity and that I will not bring onto the premises of the Company Group any unpublished document
or proprietary information belonging to any such employer, person or entity unless consented to in writing by such employer, person or entity.

C. Third Party Information. 1 recognize that the Company Group has received and in the future will receive from third parties their confidential or
proprietary information subject to a duty on the Company Group’s part to maintain the confidentiality of such information and to use it only for certain limited purposes. I
agree to hold all such confidential or proprietary information in the strictest confidence and not to disclose it to any person, firm or corporation or to use it except as
necessary in carrying out my work for the Company Group consistent with the Company Group’s agreement with such third party.

D. Non-Interference. I understand that the Confidentiality provisions of this Agreement do not prohibit me from (i) reporting in good faith a possible
violation of any law or regulation to a government agency; or (ii) making any other disclosures protected under the whistleblower provisions of any law, including but not
limited to the Department of Justice, the Securities and Exchange Commission, the Congress, and any agency Inspector General. I further understand that nothing in this
Agreement shall interfere with my right to file a charge, cooperate or participate in an investigation or proceeding conducted by the U.S. Equal Employment Opportunity
Commission or other regulatory or law enforcement agency. Finally, I understand that the Confidentiality provisions of this Agreement do not prohibit me from lawfully
exercising my rights under Section 7 of the National Labor Relations Act to engage in concerted protected activity. I further understand and acknowledge that an individual
shall not be held criminally or civilly liable under any federal or state trade secret law for the disclosure of a trade secret that is made (a) in confidence to a federal, state, or
local government official or to an attorney solely for the purpose of reporting or investigating a suspected violation of law, or (b) in a complaint or other document filed in a
lawsuit or other proceeding, if such filing is made under seal. I understand and acknowledge further that an individual who files a lawsuit for retaliation by an employer for
reporting a suspected violation of law may disclose the trade secret to the attorney of the individual and use the trade secret information in the court proceeding, if the
individual files any document containing the trade secret under seal; and does not disclose the trade secret, except pursuant to court order.

3. Inventions.

A. Inventions Retained and Licensed. I have attached hereto, as Exhibit A, a list describing all inventions, original works of authorship, developments,
improvements, and trade secrets which were made by me prior to my employment with the Company Group (collectively referred to as “Prior Inventions”), which belong to
me, which relate to the Company Group’s proposed business, products or research and development, and which are not assigned to the Company Group hereunder; or, if no
such list is attached, I represent that there are no such Prior Inventions. If in the course of my employment with the Company Group, I incorporate into a Company Group
product, process or service a Prior Invention owned by me or in which I have an interest, I hereby grant to the Company Group a nonexclusive, royalty-free, fully paid-up,
irrevocable, perpetual, worldwide license to make, have made, modify, use and sell such Prior Invention as part of or in connection with such product, process or service,
and to practice any method related thereto.

B. Assignment of Inventions. 1 agree that I will promptly make full written disclosure to the Company Group, will hold in trust for the sole right and
benefit of the Company Group, and hereby assign to the Company Group, or its designee, all my right, title, and interest in and to any and all inventions, original works of
authorship, developments, concepts, improvements, designs, discoveries, ideas, trademarks or trade secrets, whether or not patentable or registrable under copyright or
similar laws, which I may solely or jointly conceive or develop or reduce to practice, or cause to be conceived or developed or reduced to practice, during the period of time
I am in the employ of the Company Group (collectively referred to as “Inventions”), except as provided in Section 3(F) below. I further acknowledge that all original works
of authorship which are made by me (solely or jointly with others) within the scope of and during the period of my employment with the Company Group and which are
protectable by copyright are “works made for hire,” as that term is defined in the United States Copyright Act. I understand and agree that the decision whether or not to
commercialize or market any invention developed by me solely or jointly with others is within the Company Group’s sole discretion and for the Company Group’s sole
benefit and that no royalty will be due to me as a result of the Company Group’s efforts to commercialize or market any such invention.
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C. Inventions Assigned to the United States. 1 agree to assign to the United States government all my right, title, and interest in and to any and all
Inventions whenever such full title is required to be in the United States by a contract between the Company Group and the United States or any of its agencies.

D. Maintenance of Records. 1 agree to keep and maintain adequate and current written records of all Inventions made by me (solely or jointly with
others) during the term of my employment with the Company Group. The records will be in the form of notes, sketches, drawings, and any other format that may be
specified by the Company Group. The records will be available to and remain the sole property of the Company Group at all times.

E. Patent and Copyright Registrations. 1 agree to assist the Company Group, or its designee, at the Company Group’s expense, in every proper way
to secure the Company Group’s rights in the Inventions and any copyrights, patents, mask work rights or other intellectual property rights relating thereto in any and all
countries, including the disclosure to the Company Group of all pertinent information and data with respect thereto, the execution of all applications, specifications, oaths,
assignments and all other instruments which the Company Group shall deem necessary in order to apply for and obtain such rights and in order to assign and convey to the
Company Group, its successors, assigns, and nominees the sole and exclusive rights, title and interest in and to such Inventions, and any copyrights, patents, mask work
rights or other intellectual property rights relating thereto. I further agree that my obligation to execute or cause to be executed, when it is in my power to do so, any such
instrument or papers shall continue after the termination of this Agreement. If the Company Group is unable because of my mental or physical incapacity or for any other
reason to secure my signature to apply for or to pursue any application for any United States or foreign patents or copyright registrations covering Inventions or original
works of authorship assigned to the Company Group as above, then I hereby irrevocably designate and appoint the Company Group and its duly authorized officers and
agents as my agent and attorney in fact, to act for and in my behalf and stead to execute and file any such applications and to do all other lawfully permitted acts to further
the prosecution and issuance of letters patent or copyright registrations thereon with the same legal force and effect as if executed by me.

F. Exception to Assignments. I understand that the provisions of this Agreement requiring assignment of Inventions to the Company Group do not
apply to any invention which qualifies fully under the exceptions set forth in Exhibit B. I will advise the Company Group promptly in writing of any inventions that I
believe meet the criteria in Exhibit B and not otherwise disclosed on Exhibit A.

4. Conflicting Employment. 1 agree that, during the term of my employment with the Company Group, I will not engage in any other employment, occupation or
consulting directly or indirectly related to the business in which the Company Group is now involved or becomes involved during the term of my employment, nor will I
engage in any other activities that conflict with my obligations to the Company Group; provided this will not preclude me from engaging in other civic, charitable, non-
profit, industry or trade associations, or religious activities that do not conflict with the business interests of the Company Group and do not otherwise compete with the
business of the Company Group that are disclosed to the Company Group in accordance with the terms set forth in Section 7(A)(1).

5. Returning Company Group Documents. 1 agree that, at the time of leaving the employ of the Company Group, I will promptly deliver to the Company Group (and
will not keep in my possession, recreate or deliver to anyone else) any and all devices, records, data, notes, reports, proposals, lists, correspondence, specifications, drawings
blueprints, sketches, materials, equipment, other documents or property, or reproductions of any aforementioned items developed by me pursuant to my employment with
the Company Group or otherwise belonging to the Company Group, its successors or assigns, including, without limitation, those records maintained pursuant to Section
3(D). In the event of the termination of my employment, I agree to sign and deliver the “Termination Certification” attached hereto as Exhibit C.

6. Notification of New Employer. In the event that I leave the employ of the Company Group, I hereby agree to provide notification to my new employer about my
rights and obligations under this Agreement, including a copy of this Restrictive Covenants Agreement.

7. Non-Competition; Non-Solicitation of Customers and Employees,; Non-Disparagement

A. I agree that, during the term of my employment with the Company Group, I will not personally, on the behalf of any persons, third parties, or
entities or for the benefit of any persons, third parties, or entities:

(1) be employed or engaged in (x) any other business or undertaking (except a Permitted Investment (as defined herein)) or (y) any civic,
charitable, non-profit, industry or trade associations, religious or other activity unless such undertaking (i) does not interfere with my duties to the Company Group, does not
conflict with the business interests of the Company Group and does not otherwise compete with the business of the Company Group (and is disclosed to the Company
Group) or (ii) is approved by the Board prior to the date of this Agreement or from time to time thereafter (such approval, in the case of charitable, pro bono or educational
activities, not to be unreasonably withheld).

2) “Permitted Investment” means an investment:
(a) comprising not more than three percent (3%) of the shares or other capital of a company (whether listed or not); provided, that
the relevant company in which the investment is made either (i) does not carry on a business which competes with the Company Group or (ii) does compete with the
Company Group, but the investment is a passive investment in shares or other securities of the relevant company which are listed on a securities exchange; or

(b) which is approved or consented to by the Board.
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B. I agree that for a period of twelve (12) months following my termination of employment, I will not, personally, on my own behalf, on behalf of or
in conjunction with any other person, firm, company or other entity or for the benefit of any other person, firm, company or other entity, solicit, attempt to solicit, induce,
attempt to induce, encourage or attempt to encourage, any customer or client of the Company Group who:

(1) is, or was, in the twelve (12) months immediately prior to the termination date of my employment with the Company Group, is either a
(i) client or (ii) prospective client of the Company Group; and

2) (1) with whom I had business dealings during the course of my employment during the twelve (12) month period prior to the termination
date of my employment with the Company Group and/or (ii) I obtained or acquired the Company Group’s Confidential Information about by virtue of my employment with
the Company Group to cease to do business with or reduce its service or business relationship with the Company Group.

C. I agree that for a period of twelve (12) months following my termination of employment, I will not, personally on my own behalf, on behalf of or
in conjunction with any other person, firm, company or other entity, or for the benefit of any other person, firm, company or other entity, solicit, attempt to solicit, induce,
attempt to induce, encourage, attempt to encourage, recruit or attempt to recruit any employee or consultant with whom (i) I worked with, (ii) over whom I exercised
managerial authority, or (iii) about whom I obtained or acquired confidential information about by virtue of my employment with the Company Group, during the twelve
(12) month period prior to the termination date of my employment with the Company Group, to leave employment of or service with the Company Group; provided that this
Section 7(C) shall not apply to the solicitation or engaging of any employee, agent, or independent contractor pursuant to a blanket solicitation not specifically targeted at
that employee, agent, or independent contractor. Notwithstanding any of the foregoing, activities engaged in by me on behalf of the Company Group are not restricted by
the covenants described in Sections 7(B) and 7(C).

D. I agree that for a period of twelve (12) months following my termination of employment, I will not, except as an owner of Permitted Investments,
personally on my own behalf or on behalf of or in conjunction with any other person, firm, company or other entity, or the benefit of any other person, firm, company or
other entity:

(1) be employed by or provide any services to a “Competitor” of the Company Group in the same position or role, or providing similar duties and
responsibilities that I provided to the Company Group during the twelve (12) month period prior to the termination date of my employment with the Company Group within
the “Restrictive Territory”;

2) become employed by or provide any services to a Competitor in the same or substantially similar line(s) of business(es) that I supported while working for
the Company Group during the twelve (12) month period prior to the termination date of my employment with the Company Group within the Restrictive Territory;

3) set-up, start, or operate a business which is, or is about to be, set up with the objective of being in competition with the business of the Company Group or
any other business of the Company Group in which I became actively involved in while employed by the Company Group during the twelve (12) month period prior to the
termination date of my employment with the Company Group;

4) have an ownership or interest in a competitor, except that of a Permitted Investment as defined in Section 7(A)(2).

For purposes of this Agreement, “Competitor” means a person or entity that operates, is about to operate, or for the purposes of operating, in competition with the
business of the Company Group by providing products and services provided by the Company Group, or products and services that the Company Group is developing or in
the process of providing during the twelve (12) month period prior to the termination date of my employment with the Company Group. The “Restricted Territory” means
the greater of the following severable and divisible geographic areas: (i) any geographic area in which the Company Group conducts business or provides products or
services or is actively planning to do business providing products or services at the time of my termination of employment; (ii) the geographic areas I was assigned and/or
responsible for during the during the twelve (12) month period prior to the termination date of my employment with the Company Group or (iii) within a 100 miles radius
from where I primarily worked out of and/or was assigned during the twelve (12) month period prior to the termination date of my employment with the Company Group

E. I agree that at no time after the termination of my employment with the Company Group shall I personally, on my own behalf, on behalf of or in
conjunction with any other person, firm, company or other entity, or for the benefit of any other person, firm, company or other represent myself as being employed by the
Company Group, other than as a former employee of the Company Group.

F. The Company Group and I agree that at no time during or after the termination of my employment with the Company Group shall I make
statements or representations, or otherwise communicate, directly or indirectly, in writing, orally, or otherwise, or take any action which may, directly or indirectly,
disparage the Company Group. The foregoing shall not be violated by truthful statements to legal process or inquiry by a governmental authority.

G. I agree that the restrictions imposed on me by this Section 7 extend to any actions by me (1) on my own account; (2) on behalf of any firm,
company or other person; (3) whether alone or jointly with any other person; or (4) as a director, manager, partner, shareholder, employee or consultant of any other person.

H. I agree, after taking legal advice and having regard to all the circumstances that the restrictions in this Section 7 are reasonable and necessary but
no more than sufficient for the protection of the goodwill of the businesses of the Company Group and the legitimate commercial interests of the Company Group and that

they do not unreasonably impose limitations on my ability to earn a living. The Company Group and I agree that:

(1) each restriction shall be read and construed independently of the other restrictions so that if one or more are found to be void or
unenforceable as an unreasonable restraint of trade or for any other reason the remaining restrictions shall not be affected; and
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2) if any restriction is found to be void but would be valid and enforceable if some part of it were deleted or reformed, the restriction shall
apply with the deletions or reformations that are necessary to make it valid and enforceable.

L The Company Group and I agree that this Section 7 shall not prohibit me from making a Permitted Investment.

J. I acknowledge and agree that any change, whether material or immaterial, to the terms of my engagement, or my position, title, duties, salary,
benefits, and/or compensation with the Company Group, shall not cause this Agreement to terminate and shall not affect my obligations under this Agreement, or affect the
validity or enforceability of this Agreement.

8. Conflict of Interest Guidelines. 1 agree to diligently adhere to the Conflict of Interest Guidelines attached as Exhibit D hereto.

9. Representations. 1 represent that my performance of all the terms of this Agreement will not breach any agreement to keep in confidence proprietary information
acquired by me in confidence or in trust prior to my employment by the Company Group. I hereby represent and warrant that I have not entered into, and I will not enter
into, any oral or written agreement in conflict herewith and the Company Group acknowledges that I executed an employment agreement with my prior employer that
contained, non-solicit, non-compete and confidentiality provisions which I represent I will not be in breach of as a result of my employment with the Company Group.

10. Mutual Arbitration Agreement and Equitable Relief.

A. Arbitration. The Federal Arbitration Act (9 U.S.C. § 1 et seq.) applies to Section 10’s arbitration agreement which evidences commerce.l Any and all
controversies, claims or disputes involving me and the Company Group2 and/or any (1) past present, or future parents, subsidiaries, affiliates, related companies, and
d/b/a’s; (2) any officers, directors, shareholders, employees or agents, (3) any benefit plans of the Company Group in their capacity as such or otherwise; or (4) any
successors and assign, arising under or with respect to this Agreement or arising out of, relating to or resulting from my past, current, or future employment with the
Company Group or termination form the Company group (collectively, “Covered Claims”) shall be resolved by a single arbitrator exclusively through final and binding
arbitration between me and the Company Group and not by way of court or jury trial. The arbitrator, and not any federal, state, or local court or agency, shall have exclusive
authority to resolve any dispute relating to the validity, scope, applicability, enforceability, or waiver of this arbitration agreement including, but not limited to, any claim
that all or any part of Section 10 is void or voidable. However, the preceding sentence does not apply to any claims under the Ending Forced Arbitration of Sexual Assault
and Sexual Harassment Act, and it does not apply to the Class Action Waiver or PAGA Individual Action Requirement below. Notwithstanding any other clause or language
in this Agreement and/or any rules or procedures that might otherwise apply because of this Agreement (including without limitation the AAA Rules discussed below) or
any amendments and/or modifications to those rules, any claim that the Class Action Waiver, PAGA Individual Action Requirement, or any portion of the Class Action
Waiver or PAGA Individual Action Requirement is unenforceable, inapplicable, unconscionable, or void or voidable, will be determined only by a court of competent
jurisdiction and not by an arbitrator. This arbitration clause shall survive the termination of my employment with the Company Group.

B. Limitations and Claims not covered. Claims not covered by this arbitration agreement include: (1) claims for workers’ compensation benefits, state disability
insurance and unemployment insurance benefits; however, it applies to discrimination or retaliation claims based upon seeking such benefits; (2) claims for benefits under
employee benefit plans covered by the Employee Retirement Income Security Act of 1974 (“ERISA”); (3) disputes that an applicable federal statute expressly states cannot
be arbitrated or subject to a pre-dispute arbitration agreement; (4) disputes between the parties that may not be subject to pre-dispute arbitration agreement as provided by
the Dodd-Frank Wall Street Reform and Consumer Protection Act (Public Law 111-203); and (5) disputes that may not be subject to pre-dispute arbitration agreement under
the Ending Forced Arbitration of Sexual Assault and Sexual Harassment Act (at the election of Employee). If any claim(s) not covered under this Agreement above are
combined with claims that are covered under this Agreement, to the maximum extent permitted under applicable law, the covered claims will be arbitrated and continue to
be covered under this Agreement.

C. Class and Collective Actions. 1 agree that Covered Claims will only be arbitrated on an individual basis only, and that Company Group and I both waive any right
for any Covered Claim to be brought, heard, decided, or arbitrated as a class action, collective action, or one involving different employees and the arbitrator will have no
authority to hear preside over any such claim (“Class Action Waiver”). I further agree to refrain from joining and to take all available measures to affirmatively opt out of
any legal proceeding in which any person or entity asserts or attempts to assert a claim against the Company Group and/or any (i) past present, or future parents,
subsidiaries, affiliates, related companies, and d/b/a’s; (ii) any officers, directors, shareholders, employees or agents, (iii) any benefit plans of the Company Group in their
capacity as such or otherwise; or (iv) any succors and assign. If there is a final judicial determination that the Class Action Waiver is unenforceable and that a class or
collective action may proceed notwithstanding the existence of this Agreement, the Arbitrator is nevertheless without authority to preside over a class or collective action
and, in that event, any class or collective action must be brought in a court of competent jurisdiction—not in arbitration.

1 If a court determines the FAA does not apply, the parties stipulate and agree the arbitration law of the jurisdiction where the arbitration will take place will apply.

2 Except as Section 10 otherwise provides, Covered Claims, applies, without limitation, to claims based upon or related to discrimination, harassment, retaliation,
defamation (including post-employment defamation or retaliation), whistleblowing, breach of a contract or covenant, fraud, negligence, breach of fiduciary duty, trade
secrets, unfair competition, wages, minimum wage and overtime, or other compensation or any monies claimed to be owed, meal breaks and rest periods, termination, tort
claims, common law claims, equitable claims, and claims arising under the Defend Trade Secrets Act, Fair Credit Reporting Act, Civil Rights Act of 1964, Americans With
Disabilities Act, Age Discrimination in Employment Act, Family Medical Leave Act, Fair Labor Standards Act, Employee Retirement Income Security Act, Affordable Care
Act, Genetic Information Non-Discrimination Act, Uniformed Services Employment and Reemployment Rights Act, Worker Adjustment and Retraining Notification Act,
Older Workers Benefits Protection Act of 1990, Occupational Safety and Health Act, Consolidated Omnibus Budget Reconciliation Act of 1985, False Claims Act, state
statutes or regulations addressing the same or similar subject matters, and any claims for violation of any federal, state or other governmental law, statute, regulation, or
ordinance.
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D. Private Attorney General Act (“PAGA”) Individual Action Requirement. The Company Group and I agree to arbitrate any PAGA claims on an individual basis only.
Therefore, any Covered Claim brought by me to recover statutory penalties, or other individual relief must be arbitrated under this arbitration agreement (“PAGA Individual
Action Requirement”.) The arbitrator is without authority to preside over any PAGA claim by You on behalf of any other person or joined by or consolidated with another
person’s or entity’s PAGA claim. This PAGA Individual Action Requirement clause will be severable from this Agreement if there is a final judicial determination that it is
invalid, unenforceable, unconscionable, void or voidable. In such case, the PAGA action must be litigated in a civil court of competent jurisdiction—not in arbitration—but
the portion of the PAGA Individual Action Requirement that is enforceable will be enforced in arbitration.

E. Procedure. The Company Group and I agree that either party may invoke arbitration, that any arbitration will be administered by the American Arbitration
Association (“AAA”), and that the Employment Arbitration Rules and Mediation Procedures in effect at the time a demand for arbitration is filed will apply, except as
follows: (1) I will not be responsible for any portion of AAA’s initial filing fees in excess of the filing or initial appearance fees applicable to court actions in the jurisdiction
where the arbitration will be conducted and the Company Group shall pay any remaining portion of the initial fee and will pay all costs and expenses unique to arbitration,
including without limitation the arbitrator’s fees; (2) unless the parties jointly agree otherwise, the arbitrator must be an attorney experienced in employment law and
licensed to practice law in the state in which the arbitration is convened, or a retired judge from any jurisdiction; (3) the arbitrator may award any remedy to which a party is
entitled under applicable law, but remedies will be limited to those that would be available to a party in their individual capacity for the claims presented to the Arbitrator,
and no remedies that otherwise would be available to an individual under applicable law will be forfeited (4) unless otherwise agreed in writing by the parties, the arbitrator
shall apply the substantive federal, state, or local law applicable to the claims asserted; (5) the arbitrator shall have the authority to issue an award or partial award without
conducting a hearing on the grounds that there is no claim on which relief can be granted or that there is no genuine issue of material fact to resolve at a hearing, consistent
with Rules 12 and 56 of the Federal Rules of Civil Procedure; (6) either party may make an offer of judgment in a manner consistent with, and within the time limitations,
consequences, and effects provided in Rule 68 of the Federal Rules of Civil Procedure; (7) the Federal Rules of Evidence shall apply to the proceeding; (8) the decision of
the arbitrator shall be in writing, setting forth the reasons for the arbitrator’s determination and shall be final and binding on all parties; (9) the arbitrator’s authority shall be
limited to deciding the case submitted by the Party bringing the arbitration and, therefore, no decision by any arbitrator shall serve as precedent in other arbitrations. The
Employment Arbitration Rules and Mediation Procedures can be found on the AAA’s website at: www.adr.org/employment. Unless the parties jointly agree otherwise, the
arbitration shall take place in take place in or near the city and in the state where I am employed or was last employed by the Company Group. Any party or witness who is
unable to appear at the arbitration in person is permitted, in the arbitrator’s discretion, to appear by telephone or video conference. Should either party fail to appear or
participate in the arbitration proceedings, the arbitrator may decide the dispute on the evidence presented in the proceeding by the appearing party.

F. Arbitration as the Exclusive Remedy. Except as provided by this Agreement, arbitration shall be the sole, exclusive and final remedy for any dispute involving any
Covered Claim between me and the Company Group. Accordingly, except as provided for by this Agreement, neither I nor the Company Group will be permitted to pursue
court action regarding Covered Claims.

G. Availability of Temporary Injunctive Relief in Aid of Arbitration. Notwithstanding the exclusivity provisions above, either party may petition a court of law for
temporary or preliminary injunctive relief to temporarily enforce a restriction in this Agreement or any other agreement regarding trade secrets, confidential information, or
non-solicitation pending resolution of the merits of any arbitrable controversy through arbitration. All determinations of final relief, however, will be decided in arbitration.
The parties understand that any breach or threatened breach of such an agreement will cause irreparable injury and that money damages will not provide an adequate
remedy, and the parties therefore consent to the issuance of a temporary and/or preliminary injunction in such circumstances, acknowledging that an arbitration ultimately
will resolve the parties’ underlying dispute.

H. Administrative Relief. 1 understand that this Agreement does not prohibit me from making a report or filing an administrative charge with a local, state or federal
administrative body such as a state human rights commission or department of fair employment and housing, including, the Equal Employment Opportunity Commission,
US. Department of Labor, Securities and Exchange Commission, National Labor Relations Board, Occupational Safety and Health Administration, state unemployment
board, the Workers” Compensation Board or any law enforcement agency. This Agreement does, however, preclude me from recovering money damages in the context of
such a proceeding or pursuing a court action regarding any such claim. Nothing in this Agreement prevents or excuses a party from exhausting administrative remedies by
filing any charges or complaints required by any governmental agency (including without limitation the Equal Employment Opportunity Commission and/or similar state or
local agency) before bringing a claim in arbitration.

L Voluntary Nature of Agreement. I acknowledge and agree that I am executing Section 10 and the Agreement to arbitrate voluntarily and without any duress OR
UNDUE INFLUENCE BY The company group OR ANYONE ELSE. I FURTHER ACKNOWLEDGE and agree that I have carefully read Section 10 and that I have asked
any questions NECESSARY for me to understand the terms, consequences and binding effect of section 10’s Agreement to arbitrate. | FURTHER ACKNOWLEDGE and
AGREE THAT I fully understand THIS AGREEMENT to arbitrate, AND that I am knowingly, voluntarily and irrevocably waiving my right to bring a lawsuit in court
and my right to a jury trial. Finally, I agree that I have been provided an opportunity to seek the advice of an attorney of my choice before signing this agreement. I
ACKNOWLEGE MY VOLUNTRILY ACCEPTANCE OF SECTION 10 BY MY SIGNATURE HERE:

/s/ Matthew Glitzer
Signature

Matthew Glitzer
Name of Employee (typed or printed)

-17-




11. General Provisions.
A. Governing Law, Consent to Personal Jurisdiction. This Agreement will be governed by the laws of the State of North Carolina.

B. Entire Agreement. This Agreement along with my offer letter to which this Agreement is appended, sets forth the entire agreement and
understanding between the Company Group and me relating to the subject matter herein and supersedes all prior discussions or representations between us including, but
not limited to, any representations made during my interview(s) or relocation negotiations, whether written or oral. No modification of or amendment to this Agreement, nor
any waiver of any rights under this Agreement, will be effective unless in writing signed by the Company Group and me. Any subsequent change or changes in my duties,
salary or compensation will not affect the validity or scope of this Agreement.

C. Severability. In the event that the provisions of Section 10 prohibiting class action, collective action, mass action, or other multi-party proceedings
are deemed void or unenforceable, the parties’ agreement to arbitrate and all of Section 10 shall be deemed void and of no effect, with the remainder of this Agreement
surviving as if it did not include Section 10. If any other provision(s) of this Agreement are deemed void or unenforceable, the remaining provisions will continue in full
force and effect.

D. Successors and Assigns. This Agreement will be binding upon my heirs, executors, administrators and other legal representatives and will be for
the benefit of the Company Group, its successors, and its assigns.

E. Acknowledgement. 1 acknowledge that the Company provided me with notice of the restrictive covenants contained in this Agreement prior to my
acceptance of the formal offer of employment from the Company.
[Signature Page Follows]
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Date: April 10, 2023

/s/ Matthew Glitzer

Signature

Matthew Glitzer

Name of Employee (typed or printed)




Title

Exhibit A
LIST OF PRIOR INVENTIONS

AND ORIGINAL WORKS OF AUTHORSHIP

Date

Identifying Number or Brief
Description

No inventions or improvements

Additional Sheets Attached

Signature of Employee: /s/ Matthew Glitzer

Print Name of Employee: Matthew Glitzer

Date: April 10, 2023




Exhibit B
INVENTION ON OWN TIME-EXEMPTION FROM AGREEMENT
(a) Any provision in this Agreement which provides that an employee shall assign, or offer to assign, any of his or her rights in an invention to his or her employer shall
not apply to an invention that the employee developed entirely on his or her own time without using the employer’s equipment, supplies, facilities, or trade secret

information except for those inventions that either:

(1) Relate at the time of conception or reduction to practice of the invention to the employer’s business, or actual or demonstrably anticipated
research or development of the employer; or

2) Result from any work performed by the employee for the employer.




Exhibit C
TERMINATION CERTIFICATION
Each certification below is qualified in its entirety by terms and provisions of the Restrictive Covenants Agreement:
This is to certify that I do not have in my possession, nor have I failed to return, any devices, records, data, notes, reports, proposals, lists, correspondence, specifications,
drawings, blueprints, sketches, materials, equipment, other documents or property, or reproductions of any aforementioned items belonging to Skillsoft, its subsidiaries,

affiliates, successors or assigns (together, the “Company Group”).

I further certify that I have complied with all the terms of the Restrictive Covenants Agreement signed by me, including the reporting of any inventions and original works
of authorship (as defined therein), conceived or made by me (solely or jointly with others) covered by that agreement.

I further agree that, pursuant to the terms of the Restrictive Covenants Agreement, I will maintain the confidentiality of all trade secrets, confidential knowledge, data or
other proprietary information relating to products, processes, know-how, designs, formulas, developmental or experimental work, computer programs, data bases, other

original works of authorship, customer lists, business plans, financial information or other subject matter pertaining to any business of the Company Group or any of its
employees, clients, consultants or licensees.

I further agree that I will comply with the non-solicit provisions of the Restrictive Covenants Agreement related to the Company Group’s employees.

Date:

(Employee's Signature)

(Type/Print Employee’s Name)




Exhibit D
CONFLICT OF INTEREST GUIDELINES

It is the policy of Skillsoft to conduct its affairs in strict compliance with the letter and spirit of the law and to adhere to the highest principles of business ethics.
Accordingly, all officers, employees and independent contractors must avoid activities which are in conflict, or give the appearance of being in conflict, with these
principles and with the interests of the Company Group. The following are potentially compromising situations which must be avoided.

1. Revealing confidential information to outsiders or misusing confidential information in violation of the Restrictive Covenants Agreement. Unauthorized divulging
of information is a violation of this policy whether or not for personal gain and whether or not harm to the Company Group is intended. (The Restrictive Covenants
Agreement elaborates on this principle and is a binding agreement.)

2. Accepting or offering substantial gifts, excessive entertainment, favors or payments which may be deemed to constitute undue influence or otherwise be improper or
embarrassing to the Company Group.

3. Participating in civic or professional organizations that might involve divulging confidential information of the Company Group in violation of the Restrictive
Covenants Agreement.
4. Initiating or approving personnel actions affecting reward or punishment of employees or applicants where there is a family relationship or is or appears to be a

personal or social involvement.
5. Initiating or approving any form of harassment of employees.

6. Investing or holding outside directorship in suppliers, customers, or competing companies, including financial speculations, where such investment or directorship
might influence in any manner a decision or course of action of the Company Group.

7. Borrowing from or lending to employees, customers or suppliers.
8. Acquiring real estate of interest to the Company Group.
9. Improperly using or disclosing to the Company Group any proprietary information or trade secrets of any former or concurrent employer or other person or entity

with whom obligations of confidentiality exist.

10. Unlawfully discussing prices, costs, customers, sales or markets with competing companies or their employees.

11. Making any unlawful agreement with distributors with respect to prices.

12. Improperly using or authorizing the use of any inventions which are the subject of patent claims of any other person or entity.
13. Engaging in any conduct which is not in the best interest of the Company Group.

Each officer, employee and independent contractor must take every necessary action to ensure compliance with these guidelines and to bring problem areas to the attention
of higher management for review. Violations of this conflict of interest policy may result in discharge without warning.
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Exhibit 10.35
Amendment #1 to Executive Offer Letter

April 7,2026

Matthew Glitzer
Via Email

Dear Matt:

As discussed, the following sections of your original employment offer letter dated on or about April 10, 2023 (“Original Offer Letter”) are being amended pursuant to this
letter agreement (this “Amendment”).

The following terms and conditions of the Original Offer Letter are amended and replaced in their entirety. Capitalized terms not defined herein shall have the definition
ascribed to them in the Original Offer Letter.

Your total bonus opportunity amount will be 100% of your Base Salary, calculated as follows.

FY25 - For the fiscal year beginning February 1, 2024 (FY25), your Bonus opportunity was calculated as follows:

(1) Fifty percent (50%) as variable/incentive compensation as set forth in your FY25 (February 1, 2024, to January 31,
2025) sales compensation plan which was governed generally by the terms of the Company’s Sales Commission Pay
Policy.

(2) Fifty percent (50%) will be eligible as the Company’s Corporate Performance Based Bonus Plan in which other senior
executives at the Company participate.

FY26 - For the fiscal year beginning February 1, 2025 (FY26), your Bonus opportunity was calculated as follows:

(1) Fifty percent (50%) as variable/incentive compensation as set forth in your FY25 (February 1, 2025, to January 31,
2026) sales compensation plan which was governed generally by the terms of the Company’s Sales Commission Pay
Policy.

(2) Fifty percent (50%) will be eligible as the Company’s Corporate Performance Based Bonus Plan in which other senior
executives at the Company participate.

FY27 and beyond - For any future years, your compensation will continue to be calculated in accordance with the above:
fifty percent (50%) as variable/incentive compensation pursuant to the Company’s Sales Commission Pay Policy and fifty
percent (50%) will be eligible as the Company’s Corporate Performance Based Bonus Plan in which other senior executives
at the Company participate, in each case, unless and until the Talent & Compensation Committee of the Skillsoft Corp.
Board of Directors determines that such compensation shall be adjusted.

Any personal targets under your annual sales commission plan shall be determined by the Talent & Compensation
Committee and, for the avoidance of doubt, may be delegated to the Chief Executive Officer.

Notwithstanding the foregoing, all final bonus amounts are subject to the discretion of the Talent & Compensation
Committee.

The Company will provide you the following severance benefits:

(A) In the event your employment is terminated by the Company without Cause or by you for Good Reason (each as
defined on Annex I attached hereto), you will be entitled to (i) accrued salary and other accrued benefits and (ii) 12
months’ base salary and additional severance for a 12-month period sufficient to cover the cost of group health benefits
available as continuation coverage under COBRA (subject to you electing such COBRA continuation coverage at your
termination).

(B) In the event your employment is terminated by the Company without Cause or by you for Good Reason during the 3-
month period ending on the date of a Change of Control or within the 12-month period following a Change in Control (as
defined in the Skillsoft 2020 Omnibus Incentive Plan), you will be entitled to (i) 12 months’ base salary and additional
severance for a 12-month period sufficient to cover the cost of group health benefits available as continuation coverage
under COBRA (subject to you electing such COBRA continuation coverage at your termination), (ii) a pro-rata target bonus
for the year in which termination occurs, (iii) target bonus for the fiscal year in which such termination occurs and (iv)
accelerated vesting of outstanding equity awards.

The severance payments set forth in paragraphs (A) and (B) above are contingent upon your execution and non-revocation
of a release of claims (which will include a non-compete identical to that included in the Restrictive Covenants Agreement
(as defined below)) and your continued compliance with your obligations under the Restrictive Covenants Agreement.

The Company agrees to indemnify you and hold you harmless to the maximum extent provided or allowable under the
Company’s organizational documents against and in respect of any and all actions, suits, proceedings, claims, demands,
judgments, costs, expenses (including reasonable attorney’s fees), losses, and damages resulting from your good faith
performance of your duties and obligations to the Company during the term of employment.

Bonus Opportunities:

Severance

Indemnification




Please note this Amendment is meant to confirm the terms and conditions we discussed. You should be aware that your employment with the Company constitutes at-will
employment. As a result, your employment can be terminated by the Company at any time, with or without Cause, and you may terminate your employment for any reason
hereunder with thirty (30) days prior written notice.

This Amendment shall be governed by the laws of the State of North Carolina without regard to its conflict of laws principles. This Agreement may not be modified or
amended except by a written agreement, signed by an officer of the Company and by you.

Except as set forth in this Amendment, the Original Offer Letter is unaffected and shall continue in full force and effect in accordance with its terms. If there is conflict
between this Amendment and the Original Offer Letter, the terms of this Amendment shall prevail.

If the foregoing is acceptable to you, please sign this letter in the space provided and return it to me. At the time you sign and return it, this Amendment will take effect as a
binding agreement between you and the Company on the basis set forth above.

We look forward to the continued benefit of your expertise and leadership.
Sincerely,
/s/ Ron Hovsepian

Ron Hovsepian
Chief Executive Officer

ACCEPTED:

/s/ Matthew Glitzer _April [7],2026
Matthew Glitzer Date



Exhibit 10.36
PERFORMANCE STOCK UNIT GRANT NOTICE

Skillsoft Corp., a Delaware corporation (the “Company”), pursuant to its 2020 Omnibus Incentive Plan, as it may be amended and restated from time to time (the
“Plan”), hereby grants to the Participant set forth below the number of Performance Stock Units set forth below (the “PSUs”). The PSUs are subject to all of the terms and
conditions as set forth in this Performance Stock Unit Grant Notice (this “Grant Notice”), in the Performance Stock Unit Agreement (attached hereto), and in the Plan, all of
which are incorporated herein in their entirety. Capitalized terms not otherwise defined herein shall have the meanings set forth in the Plan.

Participant: [*]

Date of Grant: [*]

Performance Period: [*]

Vesting Commencement Date: [*]

Target Number of Performance Stock Units: [*]

Vesting Schedule: The PSUs will vest based on the level of achievement of the performance goal following each Measurement Date (as defined in Exhibit A to the
Performance Stock Unit Agreement) in the Performance Period, as certified by the Committee and in each case as set forth in Exhibit A to the Performance Stock Unit
Agreement, and the Participant’s continued performance of services through the third anniversary of the Vesting Commencement Date (the “Vesting Date”). All vesting is
dependent on the Participant’s remaining continuously employed by or providing continuous services to a member of the Company Group through the Vesting Date, as
provided herein.

Dividend Equivalents: The PSUs shall be credited with dividend equivalent payments, as provided in Section 13(c)(iii) of the Plan.

Acknowledgments: The Participant acknowledges receipt of this Grant Notice, the Performance Stock Unit Agreement (the “Agreement”) and the Plan and, as an
express condition to the grant of the PSUs hereunder, agrees to bound by the terms of this Grant Notice, the Agreement and the Plan. The Participant further acknowledges
and agrees that (a) this Grant Notice and the Agreement may be executed in two or more counterparts, each of which will be an original and all of which together will
constitute one and the same instrument, (b) this Grant Notice and Agreement may be executed and exchanged using facsimile, portable document format (PDF) or electronic
signature, which, in each case, will constitute an original signature for all purposes hereunder, and (c) such signature by the Company will be binding against the Company
and will create a legally binding agreement when this Grant Notice and Agreement is countersigned by the Participant.




PERFORMANCE STOCK UNIT AGREEMENT

Pursuant to the Performance Stock Unit Grant Notice (the “Grant Notice”) delivered to the Participant (as defined in the Grant Notice), and subject to the terms of
this Performance Stock Unit Agreement (this “Agreement”) and the Skillsoft Corp. 2020 Omnibus Incentive Plan, as it may be amended and restated from time to time (the
“Plan”), Skillsoft Corp., a Delaware corporation (the “Company”), and the Participant agree as follows. Capitalized terms not otherwise defined herein shall have the same
meanings as set forth in the Plan.

1. Grant of Performance Stock Units. Subject to the terms and conditions set forth herein and in the Plan, the Company hereby grants to the Participant the
number of Performance Stock Units (the “PSUs”) provided in the Grant Notice (with each PSU representing an unfunded, unsecured right to receive one share of Common
Stock).

2. Vesting and Termination.

(a) Subject to the conditions contained herein and in the Plan, the PSUs shall vest as provided in Exhibit A to this Agreement and the Vesting Schedule
set forth in the Grant Notice.

(b) In the event of the Participant’s Termination for any reason, any unvested PSUs as of the effective date of such Termination shall be forfeited to the
Company by the Participant for no consideration.

3. Settlement of Performance Stock Units. Subject to Section 7 of this Agreement and any election by the Committee pursuant to Section 8(d)(ii) of the
Plan, the Company will deliver to the Participant, without charge, on or within 30 days following the applicable vesting date, one share of Common Stock for each PSU that
vests on such date, and such vested PSU shall be cancelled upon such delivery. The Company shall either (a) deliver to the Participant a certificate or certificates therefor,
registered in the Participant’s name, or (b) cause such shares of Common Stock to be credited to the Participant’s account at the third-party plan administrator.
Notwithstanding anything in this Agreement to the contrary, the Company shall have no obligation to issue or transfer any shares of Common Stock as contemplated by this
Agreement unless and until such issuance or transfer complies with all relevant provisions of law and the requirements of any stock exchange on which the shares of
Common Stock are listed for trading.

4. Participant. Whenever the word “Participant” is used in any provision of this Agreement under circumstances where the provision should logically be
construed to apply to the executors, the administrators, or persons to whom the PSUs may be transferred in accordance with Section 13(b) of the Plan, the word
“Participant” shall be deemed to include such persons.

5. Non-Transferability. The PSUs are not transferable by the Participant except to Permitted Transferees in accordance with Section 13(b) of the Plan. Except
as otherwise provided herein, no assignment or transfer of the PSUs, or of the rights represented thereby, whether voluntary or involuntary, by operation of law or otherwise,
shall vest in the assignee or transferee any interest or right herein whatsoever, but immediately upon such assignment or transfer the PSUs shall terminate and become of no
further effect.
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6. Rights as Shareholder. Subject to any dividend equivalent payments to be provided to the Participant in accordance with the Grant Notice and Section
13(c)(iii) of the Plan, the Participant shall have no rights as a shareholder with respect to any share of Common Stock underlying an PSU unless and until the Participant
shall have become the holder of record of such share of Common Stock, and no adjustment shall be made for dividends or distributions or other rights in respect of such
share of Common Stock for which the record date is prior to the date upon which the Participant shall become the holder of record thereof.

7. Tax Withholding. The provisions of Section 13(d) of the Plan are incorporated herein by reference and made a part hereof.

8. Notice. Every notice or other communication relating to this Agreement between the Company and the Participant shall be in writing, which may include
by electronic mail, and shall be mailed to or delivered to the party for whom it is intended at such address as may from time to time be designated by such party in a notice
mailed or delivered to the other party as herein provided; provided that, unless and until some other address be so designated, all notices or communications by the
Participant to the Company shall be mailed or delivered to the Company at its principal executive office, to the attention of the Company’s Legal Department or its
designee, and all notices or communications by the Company to the Participant may be given to the Participant personally or may be mailed to the Participant at the
Participant’s last known address, as reflected in the Company’s records. Notwithstanding the foregoing, all notices and communications between the Participant and any
third-party plan administrator shall be mailed, delivered, transmitted or sent in accordance with the procedures established by such third-party plan administrator and
communicated to the Participant from time to time.

9. No Right to Continued Employment or Service. This Agreement does not confer upon the Participant any right to continue as an employee or other
service provider to the Company.

10.  Binding Effect. This Agreement shall be binding upon the heirs, executors, administrators and successors of the parties hereto.

11.  Waiver and Amendments. Except as otherwise set forth in Section 12 of the Plan, any waiver, alteration, amendment or modification of any of the terms
of this Agreement shall be valid only if made in writing and signed by the parties hereto; provided, however, that any such waiver, alteration, amendment or modification is
consented to on the Company’s behalf by the Committee. No waiver by either of the parties hereto of their rights hereunder shall be deemed to constitute a waiver with
respect to any subsequent occurrences or transactions hereunder unless such waiver specifically states that it is to be construed as a continuing waiver.

12. Governing Law. The provisions of Section 13(q) of the Plan are incorporated herein by reference and made a part hereof. Notwithstanding anything
contained in this Agreement, the Grant Notice or the Plan to the contrary, if any suit or claim is instituted by the Participant or the Company relating to this Agreement, the

Grant Notice or the Plan, the Participant hereby submits to the exclusive jurisdiction of and venue in the courts of the State of Delaware.

13. Plan. The terms and provisions of the Plan are incorporated herein by reference and made a part hereof. In the event of a conflict or inconsistency between
the terms and provisions of the Plan and the terms and provisions of this Agreement (including the Grant Notice), the Plan shall govern and control.
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14.  Section 409A. It is intended that the PSUs granted hereunder shall be exempt from Section 409A of the Code pursuant to the “short-term deferral” rule
applicable to such section, as set forth in the regulations or other guidance published by the Internal Revenue Service thereunder.

15.  Imposition of Other Requirements. The Company reserves the right to impose other requirements on the Participant’s participation in the Plan, on the
PSUs and on any shares of Common Stock acquired under the Plan, to the extent the Company determines it is necessary or advisable for legal or administrative reasons,
and to require the Participant to sign any additional agreements or undertakings that may be necessary to accomplish the foregoing.

16.  Electronic Delivery and Acceptance. The Company may, in its sole discretion, decide to deliver any documents related to current or future participation in
the Plan by electronic means. The Participant hereby consents to receive such documents by electronic delivery and agrees to participate in the Plan through an on-line or

electronic system established and maintained by the Company or a third party designated by the Company.

17. Entire Agreement. This Agreement and Exhibit A hereto, the Grant Notice and the Plan constitute the entire agreement of the parties hereto in respect of
the subject matter contained herein and supersede all prior agreements and understandings of the parties, oral and written, with respect to such subject matter.

* %k 3k
[Signature page follows]
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Participant

SKILLSOFT CORP.

By:

[Signature page to Performance Stock Unit Grant Notice and Agreement]
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Exhibit A
Performance Vesting Criteria
1. Performance Condition

This Agreement shall set forth how the Talent and Compensation Committee (the “Committee”) will determine the amount of Performance Stock Units (generally, the
“PSUs”) to be earned based on fulfilment of both performance and time-based vesting requirements.

[The number of PSUs that are eligible to vest shall be determined based upon the Company’s overall [bookings] (“Bookings”) on each Measurement Date (as defined
below) in the each of the fiscal years within the Performance Period set forth in the Notice of Grant (i.e., FY27, FY28, FY29). For the purpose of this Agreement,
“Bookings Growth” as of the applicable Measurement Date shall be calculated based on the percentage increase of the Company’s Bookings from the prior fiscal year (to 2
decimal places), rounded up to the nearest dollar.]

The Committee will determine what percentage Target Number of PSUs will be Earned PSUs (as defined below) based on the performance of the Company as set forth
herein. The Target Number of PSUs will be divided into thirds, with one-third of the total Target Number of PSUs being measured in each of FY27, FY28 and FY29 to
determine the Earned PSUs for such fiscal year.

After the end of each fiscal year, and in connection with certifying the achievement of the applicable year, the Committee shall determine the number of Earned PSUs
based on the Company’s Bookings Growth. Such amount shall be determined on an annual basis, provided however, that in each year the number of Earned PSUs may
exceed one-third of the total Target Number of PSUs for such year due to overachievement. Notwithstanding the foregoing, no Earned PSUs shall vest until the Vesting
Date.

2. Determination of Target Annual Achievement Levels

The determination of the target Annual Achievement Levels will be determined by the Committee on an annual basis, subject to and in connection with the
completion of the Company’s annual report on Form 10-K or if no 10-K is filed as audited by an external third-party auditor. For example, the Annual Achievement Levels
for FY27 have been determined by the Committee in connection with the finalization of the Company’s annual report on Form 10-K filed [*] (and are as included herein),
but the Annual Achievement Levels for FY28 shall be determined by the Committee in connection with the finalization of the Company’s annual report on Form 10-K to be
filed in 2027.

3. Committee Certification of Annual Achievement Levels

The certification of the achievement of the Annual Achievement Levels will be certified by the Committee on an annual basis in connection with the completion of
the Company’s annual report on Form 10-K or if no 10-K is filed such financial statements as would be included therein and audited by an external third party auditor, but
in any event no later than June 15 of the applicable year. For example, the certification for the Annual Achievement Levels for FY27 shall be determined by the Committee
no later than June 15, 2027. The Participant will be notified of the Annual Achievement Level as soon as reasonably practicable following the determination of the Annual
Achievement Level.
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The Committee retains full discretion to (i) determine the Annual Achievement Levels, including any modification or amendment and (ii) to certify such Annual
Achievement Levels.

4. Number of PSUs that may be Earned each year

The number of PSUs, if any, that may be earned under this award and that are eligible to vest shall be determined and certified by the Committee following each
Measurement Date as described herein.

The number of PSUs to be earned shall be calculated on an annual basis with target Annual Achievement Levels. [*].
The number of PSUs that may be earned and that are eligible to vest following the applicable Measurement Date (“Earned PSUs”) shall be equal to (a) the product

of (i) the total Target Number of Performance Stock Units, (ii) the Percentage of PSUs Eligible to Vest for the applicable year, and (iii) the Payout Factor for the applicable
year, as set forth below:

Measurement Date Percentage of PSUs Eligible to Vest

January 31, 2027 (FY27) 33%

January 31, 2028 (FY28) 66%, less the % of Target shares earned in prior year up to 33%
January 31, 2029 (FY29) 100%, less the % of Target shares earned in prior years up to 66%

The “Annual Achievement Levels” for FY27 are as follows: [*]

In determining the number of PSUs that are eligible to vest, the amounts set forth above will be linearly interpolated between the percentage payouts set forth in the
table above based on actual results as determined and certified by the Committee. In no event shall more than 200% of the Target Number of PSUs vest hereunder. In
addition, once a PSU is an Earned PSU the Participant shall have a right to receive such PSU, subject to the terms of this Agreement.

In each of FY28 and FY29, the Committee shall determine the Annual Achievement Level, Payout Factor, Bookings and Bookings Growth for such fiscal year.

5. Vesting Date and Payout

Earned PSUs are not vested until the vesting requirements set forth in the Grant Notice and this Agreement have been satisfied. If the Participant does not meet the
service requirement in the Grant Notice, no payment of PSUs or issuance of Common Stock pursuant to the PSUs shall be made and/or distributed to any Participant, and
any PSUs (regardless of whether they are earned or not) will be forfeited on termination of service. For the avoidance of doubt, although a certain number of PSUs may be
earned and/or become eligible to vest hereunder in accordance with the provisions of this Agreement, no vesting or payment of PSUs shall be made and/or distributed to any
Participant until the Vesting Date and subject to the Service Requirement contained herein.

Subject to the terms contained herein, payment will be made to the Participant no later than sixty (60) days from the Vesting Date.
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6. Service Requirement

Any PSUs that become Earned PSUs or otherwise eligible to vest as of a particular Measurement Date (as determined above) shall only become vested if the
Participant remains continuously employed by or continues to provide continuous services to a member of the Company Group through the Vesting Date.

7. Effect of Change in Control

Upon a Change in Control, the Percentage of PSUs eligible to vest shall be equal to 100% of the Target Number of PSUs; however, if the Payout Factor for any fiscal
year during the Performance Period that has been completed prior to the Change in Control exceeded 100%, then the Participant shall receive an additional number of PSUs
equal to the difference between (i) the number of Earned PSUs for such applicable year, and (ii) the number of PSUs which would have become eligible to vest PSUs in
such year if only a 100% Payout Factor had been achieved. No additional PSUs shall become eligible to vest following the date of the Change in Control.

Any portion of the PSUs earned or eligible to vest upon the closing of the Change in Control will only become fully vested if the Participant remains continuously
employed by or continues to provide continuous services to a member of the Company Group through the Vesting Date and will be paid on the Vesting Date. Payment will
be made no later than sixty (60) days from the Vesting Date.

8. Adjustments

In addition, in the event of (i) any dividend (other than regular cash dividends) or other distribution (whether in the form of cash, shares of Common Stock, other
securities or other property), recapitalization, stock split, reverse stock split, reorganization, merger, consolidation, split-up, split-off, spin-off, combination, repurchase or
exchange of shares of Common Stock or other securities of the Company, issuance of warrants or other rights to acquire shares of Common Stock or other securities of the
Company, or other similar corporate transaction or event that affects the shares of Common Stock (including a Change in Control); or (ii) unusual or nonrecurring events
affecting the Company, including changes in applicable rules, rulings, regulations or other requirements, that the Committee determines, in its sole discretion, could result in
substantial dilution or enlargement of the rights intended to be granted to, or available for, Participants (any event in (i) or (ii), an “Adjustment Event”), the Committee shall,
in respect of any such Adjustment Event, make such proportionate substitution or adjustment, if any, as it deems equitable, to any or all of (A) the number of shares of
Common Stock or other securities of the Company (or number and kind of other securities or other property) which may be issued in respect of this Grant Notice and
Agreement; and (C) the terms of the PSUs, including, without limitation, (I) the number of shares of Common Stock or other securities of the Company (or number and
kind of other securities or other property) to which this Grant Notice and Agreement relates; (II) any amount payable as a condition of issuance of shares of Common Stock;
or (III) any applicable performance measures; provided, that in the case of any “equity restructuring” (within the meaning of the Financial Accounting Standards Board
Accounting Standards Codification Topic 718 (or any successor pronouncement thereto)), the Committee shall make an equitable or proportionate adjustment to outstanding
Awards to reflect such equity restructuring.
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SKILLSOFT CORP. AND SUBSIDIARIES
As of January 31, 2026

Name
Skillsoft Corp.
Skillsoft Finance I, LLC
Skillsoft Finance II, Inc.

Albert DE Holdings Inc.
Albert US Holdings Inc.
GK Holdings, Inc.
Global Knowledge Training LLC
Develop.com Holdings LLC
Develop.com LLC
Global Knowledge Holdings B.V.
Global Knowledge Belgium BVBA
Global Knowledge Denmark ApS
Global Knowledge FZ LLC
Global Knowledge (SAE)
Global Knowledge ME FZ-LLC
Global Knowledge Network France SAS
Global Knowledge Network Netherlands B.V.
Global Knowledge Belgium BVBA
Global Knowledge Network Netherlands VOF
Global Knowledge Network Netherlands VOF
Global Knowledge Network Spain SLU
Global Knowledge Network Training Limited
GK Apprenticeships Limited
Global Knowledge Network (Canada) Inc.
Codecademy, LLC
Skillsoft Japan KK
Software Luxembourg Intermediate S.a r.L.
Pointwell Limited
SSI Investments I Limited
SSI Investments II Limited
Skillsoft Limited
Skillsoft France S.ar.l.
Skillsoft Ireland Limited
Skillsoft (US) LLC
Skillsoft Canada, Ltd.
Skillsoft Receivables Financing LLC

Skillsoft Software Services India Private Limited

Skillsoft Asia Pacific Pte Ltd
Beijing Skillsoft Consulting Co., Ltd

Skillsoft Software Services India Private Limited

Skillsoft Canada, Ltd.
Skillsoft Group France SAS
Skillsoft Digital (France) SAS
Skillsoft New Zealand Limited
Skillsoft Services Company LLC
Pluma, Inc.
Skillsoft Asia Pacific Pty Ltd

Skillsoft Software Services India Private Limited

Skillsoft France S.a r.l.

Skillsoft Ireland Limited
Skillsoft U.K. Limited

Skillsoft NETg GmbH

Incorporation
Delaware, USA
Delaware, USA
Delaware, USA
Delaware, USA
Delaware, USA
Delaware, USA
Delaware, USA
Delaware, USA
Delaware, USA
Netherlands
Belgium
Denmark
United Arab Emirates
Egypt

United Arab Emirates
France
Netherlands
Belgium
Netherlands
Netherlands
Spain

United Kingdom
United Kingdom
Canada
Delaware, USA
Japan
Luxembourg
Treland

Treland

Treland

Treland

France

Treland
Delaware, USA
New Brunswick, Canada
Delaware, USA
India

Singapore

China

India

New Brunswick, Canada
France

France

New Zealand
Delaware, USA
Delaware, USA
Australia

India

France

Treland

United Kingdom
Germany

Exhibit 21.1

Ownership*

100%
100%
100%
100%
100%
100%
100%
100%
100%
99%
100%
100%
100%
100%
100%
100%
1%

5%
95%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
0.854%
99.010%
100%
45%
100%
0.980%
100%
100%
99.010%
55%
100%
100%
100%
100%
100%
100%
0.010%
99.146%
0.990%
100%
100%



Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the following Registration Statements (Form S-8 Nos. 333-271269, 333-265182, 333-258867, 333-278684, 333-279543,
333-280917, 333-286523, 333-288958 and Form S-3 No. 333-268938) of Skillsoft Corp. of our reports dated April 7, 2026, with respect to the consolidated financial
statements of Skillsoft Corp. and the effectiveness of internal control over financial reporting of Skillsoft Corp. included in this Annual Report (Form 10-K) for the year
ended January 31, 2026.

/s/ Ernst & Young LLP

Boston, Massachusetts
April 7,2026



EXHIBIT 31.1

CERTIFICATION OF PRINCIPAL EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, Ronald W. Hovsepian, certify that:

1.

5.

I have reviewed this Annual Report on Form 10-K of Skillsoft Corp.;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in
light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors
and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: April 7, 2026

/s/ Ronald W. Hovsepian

Ronald W. Hovsepian
Chief Executive Officer
(Principal Executive Officer)



EXHIBIT 31.2

CERTIFICATION OF PRINCIPAL FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF
THE SARBANES-OXLEY ACT OF 2002

I, John Frederick, certify that:

1. Thave reviewed this Annual Report on Form 10-K of Skillsoft Corp.;

2. Based on my

knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in

light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my
results of ope

4. The registran

knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition,
rations and cash flows of the registrant as of, and for, the periods presented in this report;

t’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules

13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the
disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors

and the audit

Date: April 7, 202

/s/ John Frederick

committee of the registrant’s board of directors (or persons performing the equivalent functions):

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.
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John Frederick

Chief Financial Officer

(Principal Financi

al Officer)



EXHIBIT 32.1

CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Skillsoft Corp. (the “Company”) on Form 10-K for the fiscal year ended January 31, 2026, as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), I hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act 0of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: April 7, 2026 /s/ Ronald W. Hovsepian
Ronald W. Hovsepian

Chief Executive Officer
(Principal Executive Officer)

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as part of the Report or as a separate disclosure document.



EXHIBIT 32.2

CERTIFICATION OF THE PRINCIPAL FINANCIAL OFFICER PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED
PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Skillsoft Corp. (the “Company”) on Form 10-K for the fiscal year ended January 31, 2026, as filed with the Securities and
Exchange Commission on the date hereof (the “Report”), I hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley
Act 0of 2002, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Date: April 7, 2026 /s/ John Frederick
John Frederick

Chief Financial Officer
(Principal Financial Officer)

The foregoing certification is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as part of the Report or as a separate disclosure document.



EXHIBIT 97.1
SKILLSOFT CORP.

Incentive Compensation
Clawback Policy

1. Overview. The Compensation Committee (the “Committee”) of the Board of Directors (the “Board”) of Skillsoft Corp. (the “Company”) has adopted this
Incentive Compensation Clawback Policy (the “Policy”) which requires the recoupment of certain incentive- based compensation in accordance with the terms herein and is
intended to comply with Section 303A.14 of The New York Stock Exchange Listed Company Manual, as such section may be amended from time to time (the “Listing
Rules”). Capitalized terms not otherwise defined herein shall have the meanings assigned to such terms under Section 12 of this Policy.

2. Interpretation and Administration. The Committee shall have full authority to interpret and enforce the Policy; provided, however, that the Policy shall
be interpreted in a manner consistent with its intent to meet the requirements of the Listing Rules. As further set forth in Section 10 below, this Policy is intended to
supplement any other clawback policies and procedures that the Company may have in place from time to time pursuant to other applicable law, plans, policies or
agreements.

3. Covered Executives. The Policy applies to each current and former Executive Officer of the Company who serves or served as an Executive Officer at any
time during a performance period in respect of which Incentive Compensation is Received, to the extent that any portion of such Incentive Compensation is (a) Received by
the Executive Officer during the last three completed Fiscal Years or any applicable Transition Period preceding the date that the Company is required to prepare a
Restatement (regardless of whether any such Restatement is actually filed) and (b) determined to have included Erroneously Awarded Compensation. For purposes of
determining the relevant recovery period referenced in the preceding clause (a), the date that the Company is required to prepare a Restatement under the Policy is the
earlier to occur of (i) the date that the Board, a committee of the Board, or the officer or officers of the Company authorized to take such action if Board action is not
required, concludes, or reasonably should have concluded, that the Company is required to prepare a Restatement or (ii) the date a court, regulator, or other legally
authorized body directs the Company to prepare a Restatement. Executive Officers subject to this Policy pursuant to this Section 3 are referred to herein as “Covered
Executives.”

4. Recovery of Erroneously Awarded Compensation. If any Erroneously Awarded Compensation is Received by a Covered Executive, the Company shall
reasonably promptly take steps to recover such Erroneously Awarded Compensation in a manner described under Section 5 of this Policy.

5. Forms of Recovery. The Committee shall determine, in its sole discretion and in a manner that effectuates the purpose of the Listing Rules, one or more
methods for recovering any Erroneously Awarded Compensation hereunder in accordance with Section 4 above, which may include, without limitation: (a) requiring cash
reimbursement; (b) seeking recovery or forfeiture of any gain realized on the vesting, exercise, settlement, sale, transfer or other disposition of any equity-based awards; (c)
offsetting the amount to be recouped from any compensation otherwise owed by the Company to the Covered Executive; (d) cancelling outstanding vested or unvested
equity awards; or (e) taking any other remedial and recovery action permitted by law, as determined by the Committee. To the extent the Covered Executive refuses to pay
to the Company an amount equal to the Erroneously Awarded Compensation, the Company shall have the right to sue for repayment and/or enforce the Covered Executive’s
obligation to make payment through the reduction or cancellation of outstanding and future compensation. Any reduction, cancellation or forfeiture of compensation shall
be done in compliance with Section 409A of the Internal Revenue Code of 1986, as amended, and the regulations promulgated thereunder.

6. No Indemnification. The Company shall not indemnify any Covered Executive against the loss of any Erroneously Awarded Compensation for which the
Committee has determined to seek recoupment pursuant to this Policy.

7. Exceptions to the Recovery Requirement. Notwithstanding anything in this Policy to the contrary, Erroneously Awarded Compensation need not be
recovered pursuant to this Policy if the Committee (or, if the Committee is not composed solely of Independent Directors, a majority of the Independent Directors serving
on the Board) determines that recovery would be impracticable as a result of any of the following:

(a) the direct expense paid to a third party to assist in enforcing the Policy would exceed the amount to be recovered; provided that, before concluding
that it would be impracticable to recover any amount of Erroneously Awarded Compensation based on expense of enforcement, the Company must make a reasonable
attempt to recover such Erroneously Awarded Compensation, document such reasonable attempt(s) to recover, and provide that documentation to the Exchange;




(b) recovery would violate home country law where that law was adopted prior to November 28, 2022; provided that, before concluding that it would be
impracticable to recover any amount of Erroneously Awarded Compensation based on violation of home country law, the Company must obtain an opinion of home country
counsel, acceptable to the Exchange, that recovery would result in such a violation, and must provide such opinion to the Exchange; or

(c) recovery would likely cause an otherwise tax-qualified retirement plan, under which benefits are broadly available to employees of the Company, to
fail to meet the requirements of 26 U.S.C. 401(a)(13) or 26 U.S.C. 411(a) and the regulations thereunder.

8. Committee Determination Final. Any determination by the Committee with respect to the Policy shall be final, conclusive and binding on all interested
parties.

9. Amendment. The Policy may be amended by the Committee from time to time, to the extent permitted under the Listing Rules.

10. Non-Exclusivity. Nothing in the Policy shall be viewed as limiting the right of the Company or the Committee to pursue additional remedies or

recoupment under or as required by any similar policy adopted by the Company or under the Company’s compensation plans, award agreements, employment agreements
or similar agreements or the applicable provisions of any law, rule or regulation which may require or permit recoupment to a greater degree or with respect to additional
compensation as compared to this Policy (but without duplication as to any recoupment already made with respect to Erroneously Awarded Compensation pursuant to this
Policy). This Policy shall be interpreted in all respects to comply with the Listing Rules.

11. Successors. The Policy shall be binding and enforceable against all Covered Executives and their beneficiaries, heirs, executors, administrators or other
legal representatives.

12. Defined Terms.
“Covered Executives” shall have the meaning set forth in Section 3 of this Policy.
“Erroneously Awarded Compensation” shall mean the amount of Incentive Compensation actually Received that exceeds the amount of Incentive
Compensation that otherwise would have been Received had it been determined based on the restated amounts, and computed without regard to any taxes paid. For
Incentive Compensation based on stock price or total shareholder return, where the amount of erroneously awarded Incentive Compensation is not subject to mathematical

recalculation directly from the information in a Restatement:

(A) The calculation of Erroneously Awarded Compensation shall be based on a reasonable estimate of the effect of the Restatement on the stock price
or total shareholder return upon which the Incentive Compensation was Received; and

(B) The Company shall maintain documentation of the determination of that reasonable estimate and provide such documentation to the Exchange.

“Exchange” shall mean The New York Stock Exchange.

“Executive Officer” shall mean the Company’s president, principal financial officer, principal accounting officer (or if there is no such accounting officer,
the controller), any vice-president of the Company in charge of a principal business unit, division, or function (such as sales, administration, or finance), any other officer

who performs a policy-making function, or any other person who performs similar policy-making functions for the Company. Executive officers of the Company’s parent(s)
or subsidiaries shall be deemed executive officers of the Company if they perform such policy-making functions for the Company.




“Financial Reporting Measures” shall mean measures that are determined and presented in accordance with the accounting principles used in preparing
the Company’s financial statements, and any measures that are derived wholly or in part from such measures, including, without limitation, stock price and total shareholder
return (in each case, regardless of whether such measures are presented within the Company’s financial statements or included in a filing with the Securities and Exchange
Commission).

“Fiscal Year” shall mean the Company’s fiscal year; provided that a Transition Period between the last day of the Company’s previous fiscal year end and
the first day of its new fiscal year that comprises a period of nine to 12 months will be deemed a completed fiscal year.

“Incentive Compensation” shall mean any compensation (whether cash or equity- based) that is granted, earned, or vested based wholly or in part upon
the attainment of a Financial Reporting Measure, and may include, but shall not be limited to, performance bonuses and long- term incentive awards such as stock options,
stock appreciation rights, restricted stock, restricted stock units, performance share units or other equity-based awards. For the avoidance of doubt, Incentive Compensation
does not include (i) awards that are granted, earned and vested exclusively upon completion of a specified employment period, without any performance condition, and (ii)
bonus awards that are discretionary or based on subjective goals or goals unrelated to Financial Reporting Measures. Notwithstanding the foregoing, compensation amounts
shall not be considered “Incentive Compensation” for purposes of the Policy unless such compensation is Received (1) while the Company has a class of securities listed on
a national securities exchange or a national securities association and (2) on or after October 2, 2023, the effective date of the Listing Rules.

“Independent Director” shall mean a director who is determined by the Board to be “independent” for Board or Committee membership, as applicable,
under the rules of the Exchange, as of any determination date.

“Listing Rules” shall have the meaning set forth in Section 1 of this Policy.

Incentive Compensation shall be deemed “Received” in the Company’s fiscal period during which the Financial Reporting Measure specified in the
Incentive Compensation award is attained, even if the payment or grant of the Incentive Compensation occurs after the end of that period.

“Restatement” shall mean an accounting restatement due to the material noncompliance of the Company with any financial reporting requirement under
the securities laws, including any required accounting restatement to correct an error in previously issued financial statements that is material to the Company’s previously

issued financial statements, or that would result in a material misstatement if the error were corrected in the current period or left uncorrected in the current period.

“Transition Period” shall mean any transition period that results from a change in the Company’s Fiscal Year within or immediately following the three
completed Fiscal Years immediately preceding the Company’s requirement to prepare a Restatement.

Adopted on: August 29, 2023




Acknowledgment of Incentive Compensation Clawback Policy

Reference is made to the Skillsoft Corp. Incentive Compensation Clawback Policy (as adopted on August 29, 2023 pursuant to NYSE Rule 303A.14) (the
“Policy”). Capitalized terms used herein without definition have the meanings assigned to such terms under the Policy.

By signing below, the undersigned acknowledges, confirms and agrees that:
e the undersigned has received and reviewed a copy of the Policy;
e the undersigned is, and will continue to be, subject to the Policy to the extent provided therein;
e the Policy may apply both during and after termination of the undersigned’s employment with the Company and its affiliates; and
e the undersigned agrees to abide by the terms of the Policy, including, without limitation, by returning any Erroneously Awarded Compensation to the
Company pursuant to the Policy.

Signature

Print Name

Date



