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Unknown Speaker

Each of us has the potential to do amazing things. Finding that potential and helping people
unleash their edge is what drives us forward at Skillsoft. Since 1998, we have pioneered digital
corporate learning to enable learners to be the best version of themselves and companies to
perform at their best. We help organizations leverage learning to build a stronger and more
resilient workforce. How we learned is changing, driven by the relentless advancement of
technology, which has been accelerated by COVID-19 and remote working. Today's learners
expect to learn across modalities on their own terms, and they expect learning to help them stay
relevant in an ever changing and uncertain world.

And we support the individual learner with an environment where continuous learning is
essential, accessible, and engaging. We partner with our customers, offering them more than
180,000 content assets delivered via a cutting-edge Al driven learning platform, providing
unique learning paths and available on any device or format that learners desire.

We serve 45 million learners in over 160 countries, communicating in 29 languages. We support
world class companies, including more than 70 percent of the Fortune 1000.

Today, we see an extraordinary opportunity to help our customers navigate a challenging world.
The pace of change is accelerating, increasing the need for retraining and re-skilling. Some jobs
aren't coming back. New jobs are emerging, and the skills gap is widening. The moment has
never been more compelling for a leader like Skillsoft. By supporting people on their journeys to
acquire relevant skills, we benefit our customers and the world around us.

Skillsoft. Unleash your edge.

Jim Gruskin
Hello, everyone, and welcome to the Analyst Day event for Skillsoft. We're glad you could join
us. I'm Jim Gruskin, head of investor relations for Skillsoft.

Before we begin, | refer you to the language at the beginning of this presentation, which will be
filed with the SEC, regarding forward-looking statements and non-GAAP disclosures and where
to find additional information.

Today, you'll hear from several leaders. Michael Klein, Churchill Capital CEO, will provide
background on the proposed transaction involving Churchill Capital Il and Skillsoft, as well as
the combination with Global Knowledge and the investment from Prosus.

Incoming CEO Jeff Tarr will introduce the new Skillsoft, its market opportunity and growth
strategy, and his vision for the company.

Mark Onisk, Skillsoft's chief content officer, will discuss Skillsoft's content assets and learning
solutions.

Our chief technology officer, AP, will review the company's technology platform for Percipio and
its capabilities.

Then chief revenue officer, Pat Manzo, and chief marketing officer, Michelle Boockoff-Bajdek,
will cover the company's go to market strategy.
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Jeff will then return for the financial overview, after which will open the floor for questions.

Here, you see the agenda | just described. Note that you will be in listen-only mode as
presenters speak. And at the end of the last presentation, we'll ask you to let us know via chat if
you have a question, so the call operators can turn on your microphone.

So, with that, | will turn it over to Michael Klein.

Michael Klein

Thank you, Jim. Welcome, all of you, to today's Skillsoft Analyst Day. We appreciate your
interest in the company and | hope you'll see in the coming hour or so the excitement that we
have about the opportunity that we've created for investors.

For those of you who have not worked with us before, Churchill Capital was formed about four
years ago with the idea of using a unique tool, a public equity vehicle, to bring public companies
that we could invest in, that we could help grow, that we could expand, that we could build into
great companies, and be invested in for the very long term.

We took a view that the public equity vehicle, or SPAC, format was helpful, but it was imperfect.
What we determined was necessary was not only capital and a public vehicle, but long term,
consistent stewardship and, in addition, the ability to bring proven value creators, who have
been CEOs and leaders of public companies, CEOs and leaders of large companies that have
already created value for shareholders and bring them to bear in helping to take these private
companies and bring them into the public company format.

We have spent a great deal of time looking for companies that as private companies were either
over levered and needed more capital for growth, undercapitalized and needed more capital for
growth, or simply had the need for greater, more experienced leaders who have organic and
inorganic growth histories and track records. And that's certainly the case here.

But so, you have a sense, Churchill Capital has raised seven vehicles. We've raised
approximately $7 billion. And those that have participated in our IPOs have had about a
threefold return on their investments if they were invested across all of them.

The first vehicle we created, Churchill Capital I, was our, if you will, beginning of this journey of
taking one of our best partners, Jerre Stead, who created and led a company called IHS, which
you'll hear a lot more about today, and built that over the period of 20 years into a $25 billion
company through organic and inorganic growth.

We partnered with him to find another information services business and to have him lead that
business, and to take that business as a levered entity, de-lever, invest in growth, and then go
forward not only organically, but through acquisitions to build a great business. And Jerre has
done just that.

A company that we invested approximately 3 billion of equity value day one has grown already
to a business that is worth more than $20 billion today. That is a separate, standalone,
independent company run by Jerre today, and that's exactly the model that we seek to employ
here today with Skillsoft.
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And as you'll hear from Jeff and the team, we think Skillsoft is perhaps the single best
opportunity that we found in our history of creating these public vehicles. Skip the page, please.

Skillsoft today is a proven leader in a growing market, distance learning, enterprise learning,
training and upskilling a market that was growing pre-pandemic and is growing far more post-
pandemic. A market that is incredibly important, but as a mission we think it's critical to be able
to train and upskill employees, give them better career paths in the companies that they
operate.

We sought to invest in a leading education technology company. We sought to do that prior to
the pandemic. We looked for the area that we thought was the most successful, the best
tailwinds, and the most likely to provide recurring revenues at high margins. And when we did
that, we found that to be the enterprise training space.

And in the enterprise training space, there was one leader for the past two decades, and that
was Skillsoft. Skillsoft was the leader, as you'll hear, based upon its content, based upon its
client and customer base, based upon its salesforce, based upon its history. However, as you'll
also hear about, Skillsoft underwent, as many companies did, leveraged buyout after leveraged
buyout, which strained the company's ability to grow.

When we found this company, we made a very specific proposal - and it was more than a year
ago - to the board, which said we believe that Skillsoft has the ability to be not only the market
leader in enterprise, but a high growth, high margin, high cash flow generating company that we
would like to invest and participate.

Now, at the time, the company was levered 11- or 12-times cash flow. It was the most profitable
company in the industry. It was the largest company in the industry, but it was strained under
that cash burden.

We made a very clear message and a very clear direction to the board. We explained to them
that if they were prepared to undergo a process that would de-leverage the company, allow us
to invest new capital, allow them to accelerate the conversion from their old platform technology
to their new Percipio platform technology which you will hear a lot about, if they were prepared
to do that and allow us to bring our partners to invest and | was to bring our management team
to bear, we would be enthusiastic to support the business. And they agreed.

And now, several months later, we're in a position to bring this company to the public market.

Now, so you have a sense, this was set up at approximately $1.3 billion of purchase price for
the basic Skillsoft company. That was approximately six to six and a half times cash flow, two
times revenues in a business that many of you know is an eight, nine, 10, 11, often 12 times
forward revenue valuation business.

It's an industry that isn't typically valued on cash flow, because most of the companies in the
space actually aren't cash flow positive. We've set this up at an incredibly attractive entry
valuation because we were prepared to do the work to recapitalize the company, rebuild the
technology, bring in a new management team, and already begin the growth through
acquisitions.

As we were waiting to move down the path, to close the transaction, we found the second
opportunity. And, by the way, there will be many more, as I'll describe to you in a moment. The
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second was Global Knowledge, a leader in enterprise training in the tech area with authorized
content, a leader in that space. We had the ability to invest and acquire that business at four
times pre-pandemic cash flow.

Collectively, we've set this up to succeed at a very attractive value. We've set it up by
essentially, making the company debt free and building a partnership with one of the leading
investors not only in EdTech, not only in Internet, but in all consumer areas and that's Prosus. I'll
share that with you in a moment.

We start out with public equity investors owning approximately 83 percent of the company and
the former Skillsoft shareholders owning about 17 percent. We filed our proxy just about a
month ago. And we expect to close the transaction and progress forward in the second quarter
of this year. Skip the page.

Now, when we look at companies to invest in, and we have invested across multiple industries,
it is critical for us to find one, an industry leader; two, a company that can scale and grow; three,
a company that has tailwinds, both industry sector and the business. And this business, as you'll
hear from Jeff, is pivoting aggressively towards growth as a result of both its new technology
platform and the new management team that is expressing an extraordinary focus on top line
organic growth, continued content creation and penetration of our customers.

The company today generates approximately $160 million of EBITDA last year. That will be, as
you can see, growing double digits '21 and '22. It has a revenue base of just under $700 million
That, too, will be growing high single digits going forward. That growth comes from a
transformation of the booking, a transformation of the business on the new best in class
Percipio technology platform that you'll hear about.

Now, as | said, we've set this up at an attractive entry value. That's our job. Our job is not only to
find great companies with tailwinds in great industries that we want to be part of for a long time
period, but also to set up the value attractively. And, as you can see, on a cash flow basis, this
is about one-third any of the other companies that exist. And on a revenue multiple basis, it's
also less than one-third of the core comparables in the market.

Now, these comparables don't have the market share. They don't have the cash flow generating
capacity, they don't have the history, they don't have the client base, and they don't have the
salesforce that we have, 600 sales people, crossing over 70 percent of the Fortune 1000 today
on a global basis. Skip the page.

Now, we had the opportunity to partner on this transaction with Prosus. If you don't know
Prosus, they are one of the leading venture capital firms in the world. They keep a very low
profile. It's a listed Euronext company. Their parent company is called Naspers. They have a
$200 billion market capitalization.

Now they built that value by being incredibly early in understanding the development of
marketplaces, the development of the consumer Internet around the globe. They are one of the
largest investors in Tencent as just one example. And they are very long-term holders. They
have a view that if they make an investment in an industry, that they can add value by virtue of
their venture model, and if they hold on an ongoing basis, they can compound value over not
simply quarters or years, but over decades.
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They've done this in food delivery. They've done this in payments. They've done this in fintech.
They've done this in consumer related platforms. And they have a very significant focus in
EdTech.

They're the leading investor in Udemy and Code Academy. You can see several of their
investments on the bottom right. Those investments have been significant and successful, none
of which are as large or as much of a commitment as they've made to Skillsoft.

They've invested approximately $500 million to be the lead equity partner with us. And their goal
with us is to build the leading enterprise training company in the world. They see, as we see, a
business that can go from 700 million in revenues generating forward 200 million EBITDA to a
business that can be four, five, six times larger, both through organic growth and through
consolidation.

There are no leaders in this space that come anywhere near the size, the scale, the penetration
of Skillsoft. And, by the way we know, and we know from our history, we know from Prosus’s
history, we know from the team that because Skillsoft was levered, because Skillsoft did not
have the capacity to invest in some of the newer areas of technology, they left the door open for
venture capitalists to go from ankle biters to be potentially competitors. And we now have the
ability to shift that dramatically because we've taken an 11- or 12-times levered balance sheet
down to, with our partnership process, with our capital, down to an unlevered growth invested
vehicle. Go ahead, skip the page.

Now, that whole transformation can be laid out here in front of you. You'll hear much more about
it from the whole team as the rest of the day goes forward. But let's just tell you what we start
with. We start with the industry-leading content library. Now, that is defined by hundreds of
thousands of units of content curated, proprietary, thousands of instructors on our platform.

We have a technology platform that is best in class and, quite frankly, newest with highest NPS
scores, highest customer receptivity. During COVID alone, our Percipio platform increased in
use by three or four times by some of our, and most of our, learners. We have an enterprise
customer base that is, quite frankly, unmatched.

Now, it's an enterprise customer base that isn't just 70 percent of the Fortune 1000. It is a
subscription base that is locked in across the entire company. What do | mean by that?

If you have just simply a technology video platform where you have selected individuals who
click and try to learn based upon a specific tech and dev program or video or module, you have
one customer set. Skillsoft was very thoughtful in building a bundled platform that includes
compliance. And if you have compliance, you have the entire company.

It has basic business, it has leadership, it has tech, it has development. That bundle allows the
HR department to provide for learners, to provide for workers, paths to not only career
advancement, but paths to do the things they need to in compliance. Whether that's working
from home during COVID or coming back post-COVID.

In companies that we have a relationship with, there can be 90 plus percent penetration. It's
why, when we look at our business versus plural site, we have 45 million people on our platform
versus a number that may be three or four or 5 percent of that size, because we penetrate an
entire company.

Skillsoft Analyst Day Presentation
February 2021



Now, we penetrate that company not like a LinkedIn who comes in with social media and hopes
to train someone to leave the company. We are the best friend of companies. We train
individuals to progress at the company so that HR departments, that chief technology officers,
the general counsels, that C-suite executives know that their employees are bettering
themselves, bettering their skills within the company, and it is considered to be, in many cases,
a benefit to those employees as they progress within the company.

Now, what does that do for Skillsoft? It gives us an enduring customer base, a recurring
revenue stream. And because when you make one piece of content and you can sell it over and
over again on an asynchronous basis, that's a 90 percent gross margin business.

Now, as you hear about Jeff, he knows that business. He's run those kinds of businesses
before. When you have those kinds of margins, and when you have 98, 99 percent recurring
revenue platforms, those are massive cash flow generators that allow you to invest in future
growth.

But what did we find when we first approached? Now, we approached this company in the latter
part of '18, beginning of '19. Quite some time ago. And we approached them because we knew
that we liked the industry, we knew we liked the company, and we knew that they were in a
transition. They had an overleveraged balance sheet. They had gone through a change in
CEOs and did not have a CEO, they had a chairman at the time.

We knew that they had lost share as venture capital firms had begun to attack the narrow
sleeve, but high growing sleeve of tech and dev. And we knew that they had been under-
investing in their front end, under-investing in customer acquisition. Virtually no investment in
marketing. And because of their old technology platform Skillport, they closed that, and closing
that in 2018, essentially. And running that off, they were not investing in marketing for their core
customers.

They had to pivot to the new platform and make investments as fast as they can. Well, we
encouraged them to do that. We made it very clear in March -- right around the time of the
beginning of the pandemic, we made it very clear, we were in a position to be helpful if they
agreed that we needed to restructure the balance sheet, eliminate the leverage. We needed to
eliminate the private equity overhang. We needed to bring in new committed long-term
investment, equity funded.

We needed to take what was the movement towards Percipio and ensure that it had gone far
enough, that it was proven to be best in class. It's already 75 percent penetrated the customers
and this year will be complete. We had to make sure we added content. And particularly in the
tech and dev side. Some of that through investment, some of that through acquisition.

Global Knowledge came our way. It's not the final answer. It's just a piece of what we're doing.
There's much, much, much, much more to come. And when you have an unlevered balance
sheet, 200 plus million going forward of cash flow, a great management team, a desire to grow
through scale, you'll see us add quickly.

Now, when Jeff was in his prior businesses, as you'll hear about, tuck in acquisitions. When
you're in this space like this with 90 percent margins and high recurring revenues, you drop
content or customer bases onto your technology platform and they are very, very accretive.
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What we wanted to do was set this new direction for the company, unlevered, equity funded,
new management, new technology platform, but the same best in class curated content from
compliance through tech and dev embedded in companies, the best friend to companies, the, if
you will, perk for employees, while also being terrific for HR departments to train and exceed.
Skip the page.

Now, when we started this process, we knew we had a fantastic company. We knew that
company was under-invested and over-levered. We knew that the enterprise training market
was growing double digits. We knew distance learning even before COVID was growing rapidly
and would grow more rapidly.

We knew that there were great people in Skillsoft. We had met them. Great people in the
content side and the technology side. New teams in the marketing side. We knew there was a
great embedded base. And we we knew that because we spent a tremendous amount of time
looking at it. But we also knew that we needed to invest behind a leadership team that was
energized, that was incentivized, that was new owner, not focused on the history of leverage,
wasn't focused on pay down $1 of debt and you create $1 of equity value. Really understood
that if you could grow the top line with these kinds of margins, you could have substantial
growth and profitability. And every dollar of cash flow growth would be worth $20 or $30 in the
future.

And we wanted to bring in that kind of team. | had the pleasure of working with Jeff Tarr, who
you'll spend some time with here, for the better part of seven or eight years. | was on the board
of IHS. | was the founding board member when Jerre Stead took over the business in 2000.

Jerre, as | mentioned earlier, grew that business 18 or 19 percent per year, year in and year out,
half organic and half through acquisitions. They made about 87 acquisitions. Jeff was the
successor in waiting, he was the president of the business. He completed plus or minus half of
those acquisitions. He grew the business in partnership, of course, with Jerre from $476 to over
a billion dollars in revenues.

He was not only a value creator by growing the frontend organically, but by integrating
acquisition successfully by building teams, by energizing teams, and by leading from the front.

Now, if any of you know Jerre Stead, he's a leader of his ninth public company. He's in fantastic
health. He builds value because he gives it back to charity. He's a fantastic person, but he
wasn't ready to go quickly and Jeff was ready to become a CEO, and he went and did that.

He did that at Digital Globe. He grew that business by tripling it and selling that company. He's
been an executive successful in the enterprise space with Hoover's, in the information service
recurring revenue space, with IHS, and as the CEO of a public company with Digital Globe.

So, when we had the opportunity to bring Jeff in to lead this team--and, by the way, he'll share
with you some of the other people he's brought in and will bring in for this business, it was just
incredibly exciting for us.

So, I'm going to hand it to you in a moment, but I'll just say we're thrilled. This is going to be, in
my opinion, our best enduring value creating investment. Now, we announced an investment on
Monday night, which was the largest investment of its kind in these public equity vehicles. It was
the merger between our large Churchill IV vehicle and Lucid Motors.
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It's a very different kind of transaction, but it is a leader, and it is scalable, and it is something
that we brought our operating partners in, Alan Mulally, and others. It's a very different kind of
business than Skillsoft.

Skillsoft is, perhaps, the lowest risk, highest return opportunity that we found so far, and we've
been looking at about 900 companies in the past four years. It's got an underlying growth
industry, enterprise training; underlying growth parameters, digital learning transformation. It's
got a pivot to a new technology platform that's driving organic growth. It's been delivered.

We have the best investment partner in Prosus. We've got a new management team that will be
exciting and lead for organic and inorganic growth. All on the base of the biggest customer base
recurring 99 percent, 90 percent gross margins, strong cash flow generation. So, we're excited.

And | hope you can tell that I'm excited. And | want to hand over to my new partner, the CEO of
this company, who will lead this business to | think great growth, Jeff Tarr.

Jeff Tarr
Thanks, Michael. It's great to be here with all of you to reintroduce you to the new Skillsoft.

When Michael approached me about this opportunity, | had four criteria that were top of mind,
that were requirements if | was going to sign on as the full-time CEO of this company.

Number one, | was looking for an industry leader, a company that was number one in its space
or had the potential to be transformed in a way that would get it there relatively quickly. This is
something I've done several times in my career.

Secondly, | was looking for a large and growing market, one that would support the creation of a
very large company. Third, | was looking for a great business model, recurring revenue, great
margins, strong free cash flow conversion like we had at IHS. And fourth, | was looking for a
business that when successful would make the world a better place, like we were able to do at
DigitalGlobe.

The more | looked at the new Skillsoft with Michael and the team at Churchill, the more it
became clear to me that the company met all those criteria. And since we announced the
transaction in October, my conviction has only grown with the commitment from Prosus and with
the strong performance that the teams have both Global Knowledge and Skillsoft have been
able to deliver.

Our job today is to convey that same conviction to you and to equip you to confer that same
conviction to your clients.

Our strategy for the new Skillsoft is built on four key pillars, four pillars that we'll cover today.
The first, corporate digital learning is an attractive market opportunity without a clear leader
today. Number two, we are building that global leader and we're building it from a strong
foundation. Number three, that foundation creates a powerful platform for further M&A. And
number four, for multiple reasons, including the entry point that Michael talked about, this is an
attractive investment opportunity.

Skillsoft Analyst Day Presentation
February 2021



Let's start with number one with a discussion of the market. Skillsoft plays in a large and
growing marketplace. The global market for professional digital learning--rather for professional
learning, both digital and classroom across all modalities, is approximately $300 billion. That
includes also blended instruction and it includes in sourced and outsourced content.

When we look at the U.S. market within that 300 billion, we see it as approximately 130 billion.
And when we look at the portion that is addressable by the new Skillsoft today, we see a $28
billion TAM. A $28 billion TAM that is growing at 10 percent per annum, and that is under
penetrated with only 30 percent of it being penetrated today with actual market spend.

There are many drivers of growth. The ones that are most evident are the growing skills gap
globally, as well as growing global employment. We're also seeing a shift from insourced
training to outsource training and a transformation from classroom first to digital first, a
transformation that's been accelerated by COVID-19 and the whole trend towards work from
home.

Major segments of the business remain highly under penetrated. With a TAM growing a 10
percent, market span growing faster, a large white space, we believe that we have plenty of
room to support our growth aspiration. Digital learning is simply a better way and we don't
believe the world is going back.

Now, | was speaking with one customer who's the CHRO at a Fortune 100 company, one that's
renowned for its corporate training programs, and what he told me is the traditional corporate
university is dead. The world is moving digital.

Now, our market is not only large and growing and underpenetrated, it's also highly fragmented.
there's no other corporate digital learning business with more than 500 million of revenue. We
are simply the largest player focused on delivering digital learning to the enterprise.

The fragmented nature of this space creates a tremendous opportunity for us to take share from
smaller and less well capitalized players with less capability to reach the market. And it also
creates an opportunity to accelerate our growth and better serve our customers through our
M&A strategy, acquiring companies with great products that don't have the distribution or the
platform to reach the customer base that we're able to reach.

Our ambition is to create a very large and very profitable business. We intend to do this by
helping companies create a future-fit workforce skilled and ready for the jobs of tomorrow. We
intend to achieve this ambition by upskilling the global workforce across three core segments:
leadership and business skills, compliance, and tech and dev. And delivering our solutions
through an engaging platform to enterprise clients around the world.

Our success will be built on three core strengths. Strengths that are inherent in the company
today. Content: bringing together packages of best of breed content to enable compelling
learning journeys. And as you'll learn much of that content is proprietary to us. Platform: an
advanced platform called Percipio that delivers a seamless and engaging experience to our
learners in a highly capable go to market organization.

Let me talk first about content. As | mentioned, we upskill the global workforce across three
categories of content, leadership and business skills, tech and dev, and compliance. With the
leadership and business skills, this is critical because this is where the conversation typically
starts with the chief human resources officer, the chief learning officer, and the CEO.
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We engage directly with the C-suite, and our permission to do that begins with our leadership
and business skills offerings.

Tech and Dev is also critical, because it's the fastest growing segment in the space. Things are
changing rapidly in tech and dev, and we have to be there, and we are.

And then, when it comes to compliance, compliance is mandatory. It is enterprise wide. It's
where our exposure to learners typically begins. And it's from here that we're able to expose our
learners to the full breadth of our content offerings.

Importantly, we're number one or number two in each of these categories and we're laser
focused on becoming number one in all of them. Today, we're number one when you look at the
full breadth of our offering as the one stop shop serving the marketplace.

Importantly, our competitors are typically focused on only one of these categories of learning,
and that gives us a unigue opportunity to provide complete solutions to our customers at
unrivaled scale.

Let me spend a few minutes on each of these segments.

Starting with leadership and business skills, this offers a strategic hook into the enterprise
agenda. We're all intimately aware, personally aware, of the seismic shifts that are taking place
in our world today. The global pandemic, the transition to work from home, economic
uncertainty across wide swaths of the economy around the world, the social justice movement.

These trends are creating new demand for leadership and business skills development. It's a
big market. It's growing fast and we're the number one player in the space. And importantly, this
is how we engage with the top of the enterprise.

Turning to tech and dev. This is the fastest growing segment. It's nearly a $4 billion market
opportunity, growing at nearly 20 percent. Drivers include that global skills shortage, rapidly
changing technology, a move to the cloud, the continuous threats of cyber warfare that are
creating the need for continuous development and training within the IT organization.

This part of our business gives us the opportunity to be in direct dialogue with the ClOs, the
CTOs, and their staffs, in addition to our ongoing dialogue with the chief human resources
officers and chief learning officers.

We were losing share in this category. But now, with the combination with Global Knowledge,
we have a vastly stronger position and are well positioned to begin taking back share from our
competition.

Turning now to compliance. Compliance is a key driver of cross-sell and upsell and retention.
It's the category of content where we deliver the highest retention rates. The global focus on
ESG is a driving factor, as is the increasing importance of diversity, inclusion, and belonging in
the enterprise.

The fact that compliance training is enterprise wide and mandatory is what gives us that reach,
that ability to reach 45 million learners worldwide. And when | speak with customers, what they
tell me is the learning journey typically starts with compliance, but once a learner completes that
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compliance segment, we expose them to other types of learning content. And from there, they
continue to their learning journey.

This particular offering gives us an opportunity to talk, not just with the chief human resources
officer and the chief learning officer, but also the GC, the general counsel, and the head of
compliance. Our share is about 6 percent. We're number two in what is a highly fragmented
space.

Participating in all three of these categories is a powerful competitive advantage that is unique
to the new Skillsoft. Our data shows us that the number one reason we win with customers is
the breadth of our offering.

From a learner perspective, the ability that we can deliver such broad offerings across all these
categories of learning, using the same platform and a consistent pedagogy allows us to deliver
more complete learning journeys and a better learning experience.

It also creates the ability for us to cross-sell and upsell. Our data shows us that when a
customer buys from all three categories, that drives a fully 22 percentage point lift in dollar
retention rate over when they buy one.

And so, as you'll hear from Pat Manzo when he talks about sales, you'll hear that we have
investments being made and initiatives to drive cross-sell and upsell that will drive not just top
line growth from new sales, but also top line growth from improved retention. This creates a
unique opportunity for us to be the global leader and a structural advantage when it comes to
retention rates.

Let me now talk about how we win, starting with how we win in content.

While some like to talk about content as a commaodity, anyone who has watched a bad movie or
attended a boring lecture knows that it's not a commaodity. I've been selling information content
and data to the enterprise for most of my career. And what | can tell you is the enterprise will
almost always pay a premium for premium content, and the reason is simple. The lift in
productivity, the improvement in outcomes that come for high quality content almost always
dramatically overwhelms the incremental cost of paying for it. That is certainly the case in our
space.

Now, when it comes to how we win, we win with proprietary content and a very large library. We
have over 180,000 content assets. We have more content assets in total. And when we look at
the individual categories of content, we typically are the leader in terms of the extent of our
library.

The company has invested over $100 million in that content over the last four years. It's a
completely refreshed catalog. Approximately 30 percent of our content is proprietary, but that 30
percent drives 90 percent of the usage on the platform. Importantly, our proprietary content is
driven by a proven learning model, one that has been validated scientifically by MIT. And based
on our proven learning model, we're delivering results. Learners are telling us that they're able
to deliver real world results from our content 80 percent of the time.

Now, we're not just winning in content. We're also winning because of platform. Percipio is a

modern, engaging, Al driven platform built on a micro services architecture. It's flexible, it's
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learner focused. It allows us to deliver skills-based learning journeys, which is what our
customers are telling us they need.

We deliver millions of badges. We have open source content in addition to our proprietary
content. We have micro learning modules and an easy-to-use mobile app. Percipio is delivering
four times the learner engagement of our prior platform. And at 100 percent dollar retention
rates, it's a fully 29 percent, nearly 30 percentage point lift in dollar retention rates, which is a
key driver of growth.

We'll talk about later today how we intend to drive those retention rates even higher, and we
believe we have the tools to do that.

Now, we also win in go-to-market. Our customers include 70 percent of the Fortune 1000. We
reach 45 million learners worldwide. And 160 countries. We have a 600-person sales
organization and 98 percent of our revenue comes from the enterprise. Now, that's significant
because the enterprise is where the profit pools are.

Our competitors typically focus first on individual learners in a highly transactional model. And
then from there, try to upsell into the enterprise. Well, we are already there, not only in the
enterprise, but all the way at the C-suite and department head level.

Now, taken together, our strengths and content platform and go to market not only position us to
grow organically, but also support our M&A strategy. I've acquired and integrated more than 40
businesses in my career and I've never had the benefit of a better platform for M&A than at the
new Skillsoft.

With a strong balance sheet, the Percipio platform, a large and capable salesforce, a global
customer base, and extraordinarily committed investors, this is a competitive advantage as we
build and execute against our M&A pipeline.

When we look at M&A targets, we're focused on extending our lead in content, platform and go
to market. We'll seek out best of breed content providers, put them on our platform in a highly
accretive fashion, and extend their reach globally.

We'll add capabilities to our platform: adaptive learning, coaching, more assessment tools, tools
to deliver a better ROI to the customer. And we'll extend our go to market capability, adding new
verticals and extending our penetration in new geographies.

The new Skillsoft is an incredible opportunity for sharing our value creation. The best I've had
the opportunity to lead in my career. We're starting with a strong foundation, a robust core
business, and a healthy balance sheet. We have an attractive business model, enterprise
subscriptions, high operating leverage, low capital intensity and strong free cash flow
conversion.

We have a business and an inflection point that's creating a great entry point. A new leadership
team with clear, strategic direction. We're investing in content platform and go to market, and we
are riding a wave of accelerating migration from classroom first to digital first.

And we're extraordinarily well placed to deliver on our bold vision for the future. We're well
positioned to claim category leadership. We have a platform for organic and acquired growth.
And we have the financial flexibility to execute on our ambitious M&A objectives.
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We will create that future-fit workforce skilled and ready for the jobs of tomorrow. We'll upskill
that global workforce in our three core segments: leadership and business skills, compliance,
and tech and dev. We'll leverage the Percipio platform and we'll deliver our solutions to
enterprises around the world.

We will continue to win with best of breed content, the most advanced platform, and the most
capable go to market.

It's now time for me to invite my team members to talk about how we're going to win in content
platform and go to market. And we're going to start first with Mark Onisk, our chief content
officer to cover content. Mark.

Mark Onisk

Thanks, Jeff. You know, at Skillsoft, we believe that everyone has the potential to be amazing.
And to do this, you need to have amazing content. And that's exactly what we aspire to do every
day is build amazing content that helps people build transformative skills to help them unleash
their edge.

Now, if you go onto side 31, I'd like to introduce a framework of how we think about the
business, which is both within the context of the strong foundation that we’ve built, and also the
opportunities for growth. When we think about our strong foundation, it really is within the
context of that comprehensive learning solution that cuts across the three different customer
segments we described earlier.

And I'll talk more about that later on. And as Jeff mentioned, we do that with a proven learning
model that's validated with neuroscience, which ultimately delivers real world results from our
customers, as expressed in benchmarking studies that we conduct.

As we think about the opportunities for growth, our first and foremost priority is to continue to
refresh and enrich our core offering. But, above and beyond this, we also look to add immersive
experience to go behind the content itself and add to the overall learning journey.

And finally, through inorganic strategy, we look at new ways to extend into new growth markets
customer segments that could be interesting for the corporate enterprise.

Now, if you go onto slide 32, I'd like to talk a little bit more about some of the concepts that Jeff
laid out in his section. Now, as Jeff mentioned, our comprehensive learning solution allows us to
serve the diverse and unique needs of the modern global enterprise. And the way that we do
that is through a complete learning solution that features over 180,000 learning assets.

And these learning assets are everything from individual three to five-minute micro learning
videos, full length digital courses, full length unabridged books, book summaries, audio books,
practice labs, and a whole other set--whole broader set of of learning assets. Again, I'll describe
a little bit more detail later on.

We've invested more than $100 million over the last four years to keep this content fresh and
we continue to invest to make it better every day.
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We execute on innovation and we execute on our learning model with a validated neuroscience
proven scenario design practice model that we've partnered with MIT to actually test in the
neuroscience labs at the MIT campus. And, finally, all this translates into real world results, as
Jeff mentioned, with with learners saying that they've applied over 80 percent of what they
learned on the job within six weeks of training.

Now, if you could go onto slide 33, I'd like to talk a little bit more about what the library looks
like. And again, as Jeff mentioned, we believe we have the largest core library in the industry.
And as Jeff mentioned, we aspire to be number one in all the markets that we serve and we're
either number one or number two, and certainly it's a very diverse competitive landscape which
features many specialized providers in each one of the markets that we serve.

But having said that, we're the only provider that's consistently recognized as a leader in each
one of these segments. And these industry analysts are far ranging from those like
trainingindustry.com, Brandon Hall, the Telly Awards, the Stevie Awards, and a whole host of
others. And that's what really makes Skillsoft unique is the fact that we're consistently
recognized as a leader across all the different customer segments that we serve, which make--
gives us a unique proposition in market.

If you go onto slide 34, | really want to talk about how our content offering supports the learner
within the full continuum of need. And, as | mentioned before, we have an entire offering of
micro learning videos that supports the learner when they need just quick hits and micro bursts
of information. We also do that through our fully indexed and searchable digital books, book
summaries, articles, and other content assets that, again, support the learner within the job.

We have full length courses, unabridged books, audiobooks, and even live events and leader
camps, which feature bestselling authors like Angela Duckworth, Adam Grant, and even Juliette
Kayyem.

We also feature immersive and experiential learning items. Things like practice labs, test preps,
boot camps that allow learners to apply what they've learned in a very natural and realistic
construct. And finally, all of our content assets are curated through Percipio and over 700 skill-
based channels. And also into Aspire Learning Journeys which connect learners to the roles of
the future from the skills that they have today.

And we integrate that with a whole digital badging capability that allows learners to validate and
prove the skills that they've acquired, which | know AP will describe more detail in his section.

Now, if you go on to the next slide, I'd like to talk a little bit more about the how our original
content provides a unique advantage in market. Now, this notion of original content providing an
advantage certainly is not unique to Skillsoft.

You know, when you look at other industries, and you look at entertainment media platforms, by
way of example, organizations and providers as diverse as Netflix, Hulu, Disney Plus and
YouTube have all invested in their own original programming to create an original, unique and
differentiated experience that brings users back time and time again, and encourages them to
stay on the site.

Our strategy is no different. We leverage our original content to create a unique and
differentiated experience that enables learners to maximize most value and spend time on the
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site becoming more productive and pursue the skills that they need to ultimately unleash their
edge.

As Jeff, mentioned 30 percent of our offering is original content, which constitutes 90 percent of
the consumption. Thirty-five percent of our course library has been published in the last 18
months and we invest between $25 and $26 million every year to continue to keep our content
fresh.

Now, having said that, if we could go on to the next slide, I'll talk a little bit about how we
leverage M&A to enhance our tech offering. And when you think about the combined
capabilities that we'll have with Global Knowledge, we will see a dramatic increase in the depth
and richness of our tech and dev offering.

Our combined offering will feature almost 28,000 hours of learning and in some of the hottest
and most relevant topic areas today. Things like cloud and virtualization, data and Al, app dev,
IT and security and DevOps. And to put that at number of 28,000 contact hours into context,
when you look at the amount of entertainment content that Netflix delivers through its site, it's
around 31,000 hours. So, this will give us essentially a capability of depth or richness of content
that will be on par with Netflix just for our tech and dev customer market.

So, we're very excited about the possibilities here and the level of richness and depth that we'll
have an offer.

But, not only will we have that richness and depth, we'll also cover 170 IT certifications from
some of the most highly esteemed and sought-after brands in the software industry. And in
many cases, we’'ll also feature authorized content from these same providers.

Now, additionally, we believe that this integrated and blended offering of on demand self-paced
content, paired with instructor led content, will provide unmatched richness depth and choice in
the market, which we feel provides a unique propaosition, but more importantly, improved
outcomes for our customers.

Now, if you could go on to the next slide, I'd like to talk a little bit more about our learning model
and the experience. Now, as we think about our learning model, | talked a little bit about the
neuroscience studies that we've conducted with MIT. And you'll notice on the left-hand side of
the screen, you'll see two images. These two images are actual EEG scans from learners that
have gone through our courses.

And we conducted about a year and a half to two-year study with MIT to actually validate the
efficacy of our products.

You will notice that one of these images is labeled a “Baseline Video”. That baseline example is
the typical recorded lecture, expert on camera that's so much of the industry relies upon to
convey its instruction. The other example is a "Scenario-Based Video”, which is our model, the
way in which we deliver our instruction, particularly for leadership development and business
skills.

Now, in this particular experiment, we tested comparable content, meaning content that was
designed to address the same instructional objectives. You will notice that the Baseline Video,
which is the recorded lecture, has visible blue regions in the EEG scan. And that's actual
evidence of the learner disengaging from the content and their mind drifting elsewhere.
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You will notice in our Scenario-Based Video, our scenario-based content, that we have
eliminated that blue region in the EEG scan, which means we've actually incremented and
increased the neuroactivity with the learner.

So, this study actually validated the efficacy of our product, the efficacy of our scenario-based
design model, and it also proved out on the exit surveys and exams following the training where
where we found that learners retained more. So, that gives a sense for the learning model.

When we think about the experience, this is really where the power of Percipio comes in. And
through common design features across all the different customer segments, be it standard
navigation controls, integrated quizzes and assessments, supporting learning assets, job aids,
and resources, this allows learners to really glide effortlessly between the different segments.

So, whether you're in Tech and Dev Leadership or Compliance, you have the same consistent
look and feel, that same consistent experience. And that enables the customers to curate
learning journeys across their broader enterprise that have the same look and feel and ability to
actually deliver that experience to their audiences.

Now, just to bring it down to a specific example, suppose I'm an aspiring software developer
and | want to move into a leadership position. Now, certainly | need to keep my skills fresh and
the latest technologies like Python, AWS, Azure, and a whole host of others. And | can do that
with a library that's available through Skillsoft.

But | really want to move into leadership, | need to work on things like conflict management,
emotional intelligence, communication, how to think critically, how to think about externalities.
And | can do all of those things in the same environment and again move very seamlessly and
frictionlessly through that entire learner journey so that | can reach my fullest potential as an
individual and as a contributor in the organization that | work within.

And that is really where the true power of Percipio and the content library really manifests itself,
the ability to provide a learning and a learner and a workforce, entire, a complete skill
development journey across the broader enterprise.

Now, if you go on to the next slide, I'd like to talk a little bit more about how this actually
translates into real world results. You will notice that the three columns on the left-hand side are
excerpts from a recent study that we conducted in 2019 with some of our customers. Again,
we've mentioned this data already, that learners reported they've applied 80 percent of what
they learned on the job within six weeks of the training.

These same learners said, the more than half the content that they learned was directly relevant
to their role. And all of whom experienced a 19 percent skill gain relative to critical skills on the
job.

Now, another study that we conducted a few years prior, with Towards Maturity, also identify
similar impact, where we had a 14 percent improvement in productivity with 73 percent of
learners reporting positive staff--positive changes in staff behavior and an 8.1 percent
improvement in cycle time. And ultimately, it's these types of stats these types of measures that
is able to translate learning into real ROI, real economic benefit for our customers.
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And that is the power of having a solution that cuts across all the critical domains of the entire
global enterprises, we have the ability to illustrate this level of return to the business. Again,
which makes Skillsoft very unique in a market versus those that may be focused on only one
segment.

And finally, if we could go onto the last slide in my section, I'd like to leave with the priorities that
we think about going forward. And, as | mentioned in my opening slide, | talked a lot about the
refresh and enrichment of our core offering. And how we think about that is really refreshing the
cinematic quality of our core content, particularly in Leadership Development and Business
Skills.

Remember the scenario-based content that we just discussed earlier? We need to continue to
refresh and enrich that content, so that it stays competitive in market. And, above and beyond
that we want to continue to expand the leadership and thought and perspectives from
bestselling authors and different experts that we bring into the offering. And | mentioned some
of the the authors of work with. We're going to continue to do that going forward.

And then also continue to deepen the coverage with both foundational and expert level content
across the broader offering.

Now, above and beyond that, we want to continue to add immersive experiences to the product
and those range from everything from coaching to social learning to virtual labs to micro
learning. And | know AP will talk a little bit more about how micro learning even relates to things
like collaboration tools that we work with Microsoft Teams and in some other platforms to bring
learning right natively to where the learnings use it the most.

And then even above and beyond that, more experiential learning to really help people learn in
the natural flow through application and hands-on practice.

And finally, we then think about extension into new customer segments, places where we can
address emerging and future skills, and even develop vertical and functional learning solutions
that would also be helpful and beneficial to the broader global enterprise.

It's been my pleasure to talk to everyone today about our content strategy and our vision for the
future. And | can say I've been with this company for nine years, I've been in the learning space
for almost 20, and I've never been more enthusiastic or more excited about the opportunities
that are before us. We have tremendous momentum in market. We're building market leading
products. And | have no doubt that we're going to continue to be very successful in the market
staying the course with where we're headed.

With all that said, I'd like to turn the presentation over to my partner in product development, my
better half, our chief technology officer, AP.

Apratim Purakayastha

Thank you, Mark. Today, | will talk about Skillsoft’s Percipio. I've been at Skillsoft for about four
years and | started the development of the Percipio platform. In case you're curious, Percipio is
Latin for “to perceive” or “to learn”.

To begin with, let me share some salient facts about Percipio in the next slide.
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First and foremost, Percipio represents a sustained and a significant commitment from Skillsoft.
We have spent over $75 million since its launch in the development of the platforms from 2017
onward.

Today, the platform is operating at scale with 2,500 clients on the platform, 100,000 daily active
users or more, 9 million badges issued in over 10 months, achieved four times the learning
hours compared to our legacy platform, and over half a dozen industry awards.

So what are the key aspects of Percipio? Let me share some of that in the next slide.

First and foremost, Percipio is built on a strong foundation of three things that you see on your
left. It's a deeply engaging platform for learners. It uses various techniques like Al and
gamification to form habit forming loops which has learners coming back for more content and
consuming more courses.

Not just the learners: Percipio is actually very well equipped to serve enterprise management
and security needs. For example, an enterprise needs to direct specifically tailored learning
programs for different audiences, to be able to operate securely across the view.

Again, a learning platform or a solution is never an island unto itself within an enterprise. It has
to integrate seamlessly with other platforms and content sources within an enterprise, which
Percipio does very well.

Now, based on the strong foundation, we are actually extending into opportunities for growth.
First and foremost, there are a few integrations and features left to complete the migrations for
all Skillsoft customers. We are going to focus very heavily on skill development and enriching
skills to role-based skill parts and Al driven skill recommendations.

We are also going to allow rapid innovation, using the open API for Percipio to expand your new
customer segments by acquisition of platform capabilities, as well as content capabilities. Next
chart, please.

So, how exactly is Percipio engaging? What is the recipe? First and foremost, Percipio makes
very heavy use of artificial intelligence. From personalization to recommendations to search.
Seventy-five percent of our clients use Al recommendations. And that increases session times
on an average 46 percent for learners compared to those who do not use recommendations.

Mark and | both talked about digital badges and digital credentials that can be socially shared in
social networks. That turns out to be a key driver of engagement and completion of courses. At
the rate of 1 million badges a month, by the time this talk is over we would have issued 3,000
more badges, signifying 3,000 more course completions.

It tremendously improves engagement, resulting in a 15 percent rise in course completion rates.
The more we talk about learning, we realize that people actually don't come to work to learn.
Learning must be a natural extension of what they're working on. People want to learn in the
flow of the work as they're spending time on a browser or a collaborative tool like Microsoft
Teams or Slack. They will want learning assets to be recommended to them seamlessly in the
flow of work.

Well, Percipio does that, too. It integrates, for example, with Microsoft Teams seamlessly so that
learning in the flow of work is very natural. Learners want motivation all the time. So, Percipio
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has a gamified interface, where you can actually set goals and actually be rewarded with digital
assets like digital shields, as you reach those goals. Reminds you of Fitbit, doesn't it? So, this is
the Fitbit model for learning.

Modern learning is nothing without a fantastic mobile interface. Percipio's mobile apps are very
highly rated, 4.8 and 4.7 in Apple store and Android store. And by the way, Percipio is one of
the more unique platforms which offers a large amount of audio books that can be completely
controlled by voice navigable interfaces. Let's actually move on to the next slide and talk about
something else.

Aside from engagement, what sets Percipio apart truly is its enterprise grade management and
security capabilities. For example, enterprises would often like to divide learners into cohorts
based on their job role or level in management or the country that they actually live in into
different audiences and domains, finely tuning their learning material. All that configuration is
easy to do in Percipio.

Percipio integrates compliance learning that Jeff talked about, which is actually the widest
audience in any company compared with more specialized learning, such as leadership /
business skills and self-directed learning, such as technology and developer.

Percipio seamlessly integrates assignments and assessments. An assignment actually is a
learning path that can be quickly developed by a manager or an admin and assigned to an
audience. Forty-two percent of our clients use assignments, resulting in at least 20 percent rise
in engagement and retention.

Based on assignments, the performance of learners or learning cohorts can be measured using
Percipio reports and dashboards. Percipio offers over two dozen reports and over a dozen
dashboards that lets an enterprise stakeholder to quickly visualize the efficacy of learning. For
example, how quickly skill is being developed in a particular area.

Percipio, needless to say, offers the highest levels of security and data privacy. Percipio is
GDPR compliant. It has a separate EU data Center. And also, is FedRAMP ready to be
imminently FedRAMP compliant. By the way, 35 percent of our outstanding revenue that is yet
to migrate to Percipio is federal revenue that is going to all migrate immediately upon FedRAMP
certification.

Needless to say, Percipio allows branding and logo and coloring to seamlessly blend into any
enterprise favorite. If you can go on to the next chart, please.

Enterprises are all about diversity of platforms and content. Percipio, or any other learning
solution, cannot be an island unto itself. It has to interoperate with other platforms. For example,
many enterprises have learning management systems. Some you may have heard of, such as
Cornerstone or SAP Success Factors or Saba.

Percipio seamlessly integrates with those learning management systems. So that Skillsoft
content can appear seamlessly in the context that enterprise chooses. Enterprises not only buy
content from third party vendors, such as Skillsoft, they have a rich amount of custom content
that is job specific learning. They would want to create that custom content within the learner
experience and Percipio allows that seamlessly. Enterprise custom content of a variety of
different kinds can be seamlessly integrated into Percipio learning paths.
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Not only custom content, you may be surprised enterprises actually make good use of YouTube
content by selecting specific content that may be actually applicable to the learners' needs.
Enterprises often also buy other third-party content, such as Coursera.

Percipio integrates open source content from YouTube, as well as third party content licensed
seamlessly within itself. Enterprises often drive instructor led learning programs, be it virtual, be
it classroom. And Percipio allows all of that interest instructor led learning to be managed
seamlessly within one platform, so that when a learner simply conducts a search, both ILT
content, custom content and third-party content and Skillsoft content shows up seamlessly as a
result of the search.

All the capabilities that | described indeed makes Percipio a best of breed platform. What do |
mean by that? Many times we are asked this question, “Hey, is Percipio an LMS?” “By the way,
is Percipio an LXP?” Well, before | answer this question, let's explain what we are.

An LMS is fundamentally built for regulatory compliance-based learning and mission critical
learning. Thereby having features, such as complex curriculums, high volume reporting, rich
management capabilities, and so on. LXPs are actually more directed towards self-directed
development and skills building. Thereby, they have features like content aggregation,
discovery, curation, personalization, and recommendations. And other learning solution
providers, such as Pluralsight or Udemy have off the shelf learning content to support business
needs. So, they focus more on content delivery, discovery and reporting.

Percipio is indeed a unique platform, whereby you can actually integrate with many of these
platforms and serve the customer need, and at the same time stand on its own strength, offering
its own capabilities to meet customer needs. That's what makes it a best of breed platform. Next
chart, please.

Now, let me tell you a little bit about where we are headed. Number one, we are going to
immediately complete all the required feature for migrations that are left to do, which are a few
LMS integrations, some advanced reporting features and additional languages.

I'm really happy to share with you that by the end of the calendar year 2021, 90 percent of our
revenue will be either on Percipio or some sort of dual deployment with Skillport and Percipio.
And in another year, we plan to retire Skillport with 100% of the revenue being on Percipio fully.

Number two, as | said, we want to actually acutely focus on directed skill development. We will
actually release 50 plus role-based journeys. And in addition, somebody can begin the journey
by taking an assessment and the journey will automatically transform itself using Al techniques
to be just the right journey for the learner’s more efficient learning.

And number three, as | said, Percipio is an open architecture with open APIs. It allows very
easily to add new platform capabilities, such as an assessment or new content capabilities,
such as, let's say, some other type of content. So, it will allow the M&A strategy that Jeff
mentioned to seamlessly roll itself on the platform.

Percipio also intends to continue to enrich the core learning experience by allowing AR and VR
content that is slowly being developed in the industry, as well as bringing learning onto your
living room by integrating with Alexa and Apple TV. All of this together makes Percipio an
intensely engaging consumer grade learning platform with enterprise grade management
capabilities.
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With that said it's my distinct pleasure to introduce Pat Manzo, our chief revenue officer, and
Michelle BB, our chief marketing officer, to take you forward in this presentation.

Michelle Boockoff-Bajdek

Thanks so much, AP. Itis a pleasure to be here. You know, I've been with the company for
about 18 months, and | couldn't be more excited about where we're headed.

Pat and | are going to talk to you about our blueprint for go to market, which clearly
demonstrates a plan for growth. So, why don't we move on to slide 49. Because this is a plan
that's built upon a very strong foundation. Number one, we hold a competitive global category
leadership position.

Number two, we have a deep understanding of our customers and their needs, particularly
around skills and role-based development. And then the third thing we built a go to market
model that is designed to drive growth within existing accounts, as well as to capture white
space opportunities.

Pat, you want to jump in here.
Patrick Manzo

Thank you, Michelle. I'm Pat Manzo. I've been in the HRIS space for almost 15 years. I've been
at Skillsoft for two. And for the last year, it's been my distinct privilege to be Skillsoft's chief
revenue officer.

I'm pleased to be able to talk about our go to market planning and capabilities with Michelle.
One of the core hallmarks of that approach is that we're approaching this as an absolutely
aligned and lockstep approach between sales, marketing, and customer success. It's critical
and one of the elements that helps us make sure that we keep the customer at the center of
what we do.

We've talked a lot today about the foundations that we’ve built across product, across content,
across the financial base of the company. And foundations are critical, but foundations are really
mostly interesting in the context of what you're going to build on top of them. And we really think
we have an opportunity to build something big and something exciting.

In order to do that, we're focused on a couple couple main pillars. First is completing the
migration to Percipio. By next year end we intend to have our entire customer base migrated
onto the platform, and that provides a distinct and compelling advantage. It's a great platform.
Our learners like it, our customers like it, it drives great results for our customers, and it's
something that we're focused on across the enterprise from a sales, marketing, migrations
team, from a customer success, and from a product perspective, making that happen as swiftly
as we possibly can.

The second is taking advantage of the differentiated product that we have in market and,
specifically, the fact that we're the only competitor in the space that's operating in multiple
markets to upsell and cross-sell additional product lines.
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The third thing that we're focused on is taking advantage of the foundation and the significant
work we've done to improve retention, to start to accelerate our customer acquisition engine and
really expand the top of the funnel. You can move to the next slide, please.

So, we've talked a lot about the product, and specifically about the three content areas, and |
want to talk about this from the context of the customer. It's very, very important because, as |
mentioned previously, we're the only competitor in the space that's able to operate deep and
broad across multiple content areas and do all of that across a unifying learner engagement
platform, Percipio.

Having leadership and business skills, it's our historical base and, in many ways, it's the hook
into the chief human resources officer, the chief learning officer, but frankly it's something that
cuts across the entire organization. We were reminded of this in a very stark fashion earlier this
year when many of our customers, under the influence of the pandemic, overnight went to
operating remote businesses and being able to rely on tools to help managers deal better with
remote workforce, to better understand some of the challenges that their employees were
dealing with, was a significant benefit to our customers.

Technology and development. In addition to being one of the fastest growing markets, it's also
one that we think is critical for the future. In one sense, every company out there today is a
technology company. And being able to provide not only the tools to upskill and reskill
technology employees, but also being able to retain and hang on to those critical contributors
through providing career development opportunities is something that's really important to our
company -- to our customers. And, again, is a major focus of our efforts.

Last, but certainly not least, is compliance. As Jeff mentioned, it's our stickiest area with the
highest retention rates. And our customers understand the importance of being able to provide
their employees with a safe, respectful, and inclusive work environment, and this product is
absolutely fit for purpose in order to do that.

Simply put, this is a product suite that is unmatched by any of our competitors in the
marketplace, we think gives us a significant opportunity not only to acquire new customers, but
also to retain and grow those customers that we currently have.

Michelle?
Michelle Boockoff-Bajdek

Why don't we move on to slide 51? You know, we are so incredibly proud of this customer base
and the companies like the ones you see here, whether it's Bayer, J.P. Morgan Chase, Cox,
Ricoh. They want to partner with a trusted brand, one that is an industry leader who has
momentum in the market. And we have built incredibly deep relationships with large
multinational companies across the Fortune 1000.

Reaching decision makers beyond just that CHRO or that CLO that Pat talked about, but really
getting into other areas of the C-suite, the CROs, the CTOs, the CIOs, as well as other lines of
business leaders, especially in companies where learning decisions have been decentralized.
And business leaders are recognizing the importance of role and skill-based learning within their
departments.
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But we know that there's still tremendous white space within this existing base to buy even more
and new use cases have emerged as a result of the pandemic. It's driving more opportunity.

And | want to give you an example:

One of our customers, we worked with them to provide instant re-skill and upscale opportunities
in high value and high demand topics. And we're talking about things like object-oriented
design, DevOps, Oracle, Agile, Cloud. And that allowed them to assign consultants without
incurring additional training costs.

So, just to keep this in mind, before the pandemic, the company had on average about 7,000
learners every week. But following the call out to consultants to reskill, that number jumped to
more than 18,000 learners a week on average. That's a 265 percent increase. And it made me
confident that our solutions can deliver both now and in the future.

And so, I'm going to correct AP for just a moment because he was remised when he talked
about those six awards that we won for the platform. We just learned just recently that customer
CGl, utilizing Skillsoft Percipio, was awarded the learning platform of the year award by the
learning awards, and this recognizes the important difference the right platform can make to an
organization's people and their performance. And look, this is a true testament to the power of
Percipio and the value that we bring to Skillsoft.

Pat, I'm going to turn it back over to you.
Patrick Manzo

So, we've talked about the unique and differentiated value proposition. We've talked about
sterling customer base. And now, I'd like to talk about the third leg of the stool, which is a
diverse and supremely capable sales team that operates within the context of a coordinated go
to market effort in concert with our partners in marketing and customer success.

First, the team is global. We have direct sellers on the ground throughout North America,
throughout Europe, Asia and India. This gives us unparalleled reach. Second, the team is
capable to operate with the largest customers in the world, large strategic multinational
companies through the mid-market, all the way down into small and medium businesses. We're
capable of driving procurement conversations in a commercial context as well as in a
government context, both in the United States, as well as abroad.

So, lots of capability in terms of the types of customer conversations and the types of
organizations where we're capable of engaging.

We've also made significant investments in dedicated line of business sellers. These are folks
who were able to talk the talk and walk the walk of compliance, of technology, and of leadership
and business. The C-suite relationships that we have are critically important that it's important
that we're able to have compelling, buyer relevant conversations in each of those specialties. It's
a real advantage to us and something that's very, very important as we look to cross-sell
multiple lines of content to our customers. We'll talk about that a little bit more on the next slide.

So, we've talked a lot about the power of having multiple product lines and one of the key
elements - the blinding flash of the obvious - is that once we've penetrated a customer with one
of those product lines, there's an opportunity to take advantage of that relationship to try to add
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a second and a third product line. This is something that our dedicated line of business sellers
are very, very good at, something they coordinate very closely across all three lines of business
to make sure that we're delivering, again, a compelling multi-product story to our customers.

When we're successful in doing that, not only do we increase the average contract value, but
we make the product much more sticky. As you can see from the chart on the right, there's a 22-
percentage point higher dollar retention rate among customers who purchase three products as
compared to those who purchase just one. So, it's a great opportunity, again, to penetrate
multiple lines of business and increase the lifetime value of our customers.

I'll turn it back to Michelle for the next slide.
Michelle Boockoff-Bajdek

Let's move to--thank you for that. We're going to touch on the acquisition engine now, right?
We talked about existing customer base. Let's move on to how we're going to acquire new
because it's a key area in which we’ve focused, we've invested in to help us further penetrate
this white space and drive new business.

And over the past year, we've made tremendous strides to strengthen our connection to
learners, to further our competitive position, and to deliver integrated solutions that drive growth
and capture market share. And look, we know that the strategic battleground, is the enterprise.
And so, we've got to retain and grow ownership of this customer.

And we believe that our brand momentum is going to help reposition our company and our
products to win in this space. So, let's talk about the levers that we have at our disposal. And |
think number one is brand, right? The importance of brand and the durability that it can have in
market.

A brand is something that connects with people both functionally and emotionally and it drives
more traffic. When you have a good brand, it's less vulnerable to competitors, it wins in
tiebreaker moments, it creates those stickier relationships as Pat talked about. So, there's
tremendous opportunity for us to utilize this newly developed Skillsoft brand to drive both
customer preference and loyalty, as well as to attract new customers. So, that's lever number
one.

The second is data. Data is such an important currency for us. We gather and we utilize real
time behavioral data. We're actioning rich customer segmentations and models for targeting.
We're driving more sales qualified leads as a result and accelerating the funnel conversion. And
we're increasing our overall productivity by being smarter about how we utilize our resources.

So, | think this is--these are really two important areas in which we focused.

I'm going to turn it over to Pat to talk a little bit more about some of the other levers at our
disposal.

Patrick Manzo
You know--and I'd like to underscore Michelle's points about the value of a brand. Brand is a

powerful heuristic in our customer conversations. Simply put, it serves as an upfront guarantee
to customers that they will get results from our products. As the industry continues to mature,
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we find the customers' assessment, the value, the return on investment is becoming
increasingly more sophisticated.

At the end of the day, it's about can we help them drive observable measurable results in their
business. And having a brand that supports that story is critically important and to establish the
credibility to have that conversation with customers. It's also important because it helps us to
build pockets of influence among other departments other than those that we traditionally speak
to and, most importantly, among the learner, who's becoming more and more an increasing
influencer in enterprise purchase conversations.

Anytime you're talking about significantly increasing new customer acquisition, you have to start
with leads. And so, we're doing that here and we're very tightly coordinated. In particular, in
terms of supporting, approximately 30 new dedicated single threaded acquisition sellers we’ll
have out in the field in FY '22.

As | mentioned earlier, this is approximately tripling the number of dedicated sellers that we had
previously. And we think gives us a lot of horsepower and a lot of capability to go out and
acquire new customers to bring onto the platform that we can then put into that funnel whereby
we try to cross-sell multiple lines of business, deliver outstanding results, retain, and grow those
clients.

Last, but certainly not least, we're going to continue to leverage and focus on expanding not
only strategic alliances, but also channel partnerships that allow us in both a sell with, as well as
a sell through motion to leverage partners who have great relationships like SAP and
Cornerstone as a force multiplier to get us in front of more customers to increase the number of
customer conversations that we can have.

All'in, as | look at the model, both the foundational elements we've been discussing, as well as
the specific growth-oriented plans we have this year, it should be a very exciting year for us
ahead.

With that, I'll turn the ball back to Jeff.
Jeff Tarr

Thanks, team. As | mentioned at the beginning of today's session, Skillsoft has a very attractive
financial profile. I'm going to cover a few highlights in this section, and I'm also going to provide
an update on company performance, which is stronger than where we expected it to be when
we announced the deal in October.

Todd Hyatt, one of our senior advisors, will be available for Q&A after my remarks and will also
be available to support modeling questions after the meeting.

The new Skillsoft has a very attractive financial profile. Number one, we are positioned for
profitable growth. Number two, we have a high level of subscription revenue that delivers strong
visibility. Number three, we have a lot of operating leverage in this business with high
contribution margins supporting future margin expansion.

Number four we have high cash flow conversion, which provides financial flexibility and supports
reinvestment in the business. And number five, we have an attractive capital structure
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supported by committed partners that provides us the strategic flexibility we need to execute our
M&A agenda.

Starting with point number one. Our conviction in near-term growth is built on the migration from
Skillport to Percipio, and the transition from Global Knowledge--Global Knowledge’s classroom
business, | should say--to its digital business.

Starting first with the Percipio migration, we are right on track with where we expect it to be
when we announced the deal in October. As of today, approximately 75 percent of our revenue
comes from customers who are on Percipio or on what we call dual deployment, which means
they have both Percipio and Skillport in their ecosystem. That's the dark blue for Percipio. The
light blue for dual deployment.

In this chart, we're providing you with revenue retention rates for each category of revenue
which enable you to model the turn in revenue and hopefully share our conviction in the growth
of the business. We've also provided new sales humbers. You can see the progression that Pat
and his team have made before that investment in new salespeople that Pat has talked about.

We expect to complete the migration to Percipio--substantially complete it in 2021 with 90
percent of our revenue on Percipio and dual deployment and fully complete the transition in
2022, paving the way to retire the old platform. This is a key driver of growth.

Another important driver of growth is the transition that's taking place at Global Knowledge. This
is best seen by looking at the progression of revenue sequentially by quarter. You can see that
in 2020, COVID-19 negatively impacted classroom revenue by about $115 million, but also
served as a catalyst to drive growth in virtual revenue of approximately $35 million. | say virtual,
that's virtual and on demand, both digital.

The shift from classroom to digital is an important driver of margin because the gross margin in
Global Knowledge is digital business is approximately 20 percentage points higher than the
gross margin in classroom. You can also see the progression in revenue, and you can see that
revenue has stabilized and we believe revenue will grow post--COVID.

So, with the stronger revenue mix--this improved revenue mix that delivers higher margin, and
the migration largely complete, we believe the Global Knowledge is poised to deliver top line
growth post-COVID.

Another source of our conviction is in the performance of the business since we announced the
transaction in October.

We flip to the next page, you can see that--while we don't yet have audited numbers, you can
see that we're revising our estimates upwards for fiscal 2020 and calendar--rather fiscal 2021,
which is calendar 2020. You can see annual recurring revenue for the Skillsoft content
business, order intake for the two businesses combined, and adjusted gross revenue for the two
businesses combined are all above the high end of our prior estimates.

And you can also see adjusted EBITDA is towards the high end of our prior estimates. that
reflects both the source of that revenue, the over performance coming approximately half from
Skillsoft, approximately half from Global Knowledge. And you can also see the--that we've also
been making some investments that we talked about today in marketing and technology and go
to market, all supported by these numbers.
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So, now turning to the future. Here, you can see revenue progression and you can see that we
expect to grow order intake in the low single digits this year, with much more of our base on the
Percipio platform than it was last year. And we expect to accelerate order intake growth in 2022,
as we will have substantially completed the migration to Percipio.

Due to the subscription nature of our business, revenue growth lags order intake growth. So,
you can see that reflected in the stronger growth in 2022. You can also see that with the
progression in revenue and with the realization of synergy, and despite the investments that
we've talked about today in the business's growth, that we expect to be able to deliver
meaningful margin expansion each year.

To recap, our conviction in order intake is driven by four key factors. And | say order intake--
order intake growth:

One, the migration from Percipio to--from--rather from Skillport to Percipio, with its higher
revenue retention rates.

Secondly, the sales realignment that Pat talked about, with our focus on new business and the
addition of dedicated hunters. As well as the investments that Michelle talked about in marketing
and demand generation.

Order intake growth is also delivered by the improvements in GK, in Global Knowledge, with
that revenue largely transitioned from virtual the classroom and the business poised to grow
post-COVID.

And it's also driven by cross selling and up selling our multiple product lines, which not only
drives new revenue growth, but also drives improvement in retention.

Our confidence in the future is further bolstered by the recurring nature of our business, which
gives us a lot of visibility into the future. You can see that Skillsoft is almost entirely a
subscription business. Global Knowledge is more transactional. But even in its transactional
nature, we have more visibility than the typical transactional business because we're often
selling packages of seats to enterprise customers who then burn down those seats over time.

You can also see the still small but growing subscription business, at Global Knowledge, which
we expect to accelerate as we move Global Knowledge's on demand business onto the Percipio
platform. Combined, we're two-thirds subscription and we expect that ratio to continue to
improve going forward.

Another great attribute of this model is our strong free cash flow conversion. We expect to
deliver free cash flow conversion north of 70 percent. That's driven in part by very low capital
expenditures, Capex that's in line with approximately 3 percent of revenue. Our interest
expense on our 650 million of debt assumes LIBOR plus 500, which is an improvement, from
where we currently are and we expect that, with our stronger financial profile, we'll be able to
refinance at or below these levels.

Our corporate structure allows for a very favorable low teens cash tax rate. And this is a
business where order intake growth drives positive net working capital. In other words, we
generate cash as we grow, which is one of the great attributes of an enterprise subscription
business like this one.

Skillsoft Analyst Day Presentation
February 2021



28

And finally, we expect to de-SPAC with a great balance sheet and the financial flexibility to
pursue our M&A strategy. Assuming no redemptions, we expect our gross debt to be in the
neighborhood of 3.3 times, and we expect net debt to be meaningfully less than one times.

We also have strategic partners who share our conviction, the conviction that we communicated
today in both the business and in our vision for building the unrivaled leader in corporate digital
learning.

I'd like to wrap this section just by giving you a quick look at the timeline to close. We expect the
S-4 to be effective and proxy mailing to take place in April. We expect stockholder redemption
date and the stockholder approval and transaction close to take place in May. Of course, this is
subject to change but it's our very best view of the future today.
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