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Kahoot! Group Reports First Quarter 2023 Financial Results 
 
OSLO, 4 May 2023 – Kahoot! ASA, (KAHOT) today announced financial results for its fiscal 
quarter ended 31 March 2023 

• Revenue of $40.5 million for the first quarter, up 18% YoY.  

• Billings (invoiced revenue) of $37.6 million for the first quarter, up 11% YoY.  

• Adjusted EBITDA of $10.0 million for the first quarter, up 75% YoY. 

• Adjusted operating cash flow of $8.4 million for the first quarter, up 100% YoY.  

• Net new 35K paid subscriptions for the first quarter, of which 30K from professional 
user categories. The Kahoot! Group reached 1,345K paid subscriptions by the end of 
the first quarter, up 15% YoY. 

 
 
“I am pleased to report solid performance through the first quarter, with double digit 
revenue growth and significant increase in profitability. 
 
Kahoot! showed resilience and continued viral growth in a difficult market environment in 
the first part of the quarter. The long-term growth of professional users continued, with 
larger customers taking advantage of our expanding suite of solutions, resulting in an 
increase in paid subscriptions and activity on paid accounts. We noted a positive shift in 
sentiment across key customer segments in March, extending into the second quarter. 
 
I am proud to see Kahoot! making a difference to millions of users, be it in the classroom, 
boardroom, or the living room, reaching over 260 million hosted learning sessions with over 
1.6 billion participants, in the last twelve months. 
 
We will continue to expand user value for creators, presenters, teachers, students and 
learners, as we develop new solutions and integrations, including new AI based features. I 
am excited about our strong product pipeline, with a host of new solutions for both school, 
work, and home.” 

 - Eilert Hanoa, CEO of Kahoot! 
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First Quarter 2023 - Financial and Operational Highlights 

● Total revenue and other operating income in the first quarter grew $6.1 million YoY to 
$40.5 million, up 18%. 

● Billings (invoiced revenue) were $37.6 million in the first quarter, up 11% YoY, whereof 
Clever contributed $9.6 million which is in line with the first quarter 2022. Excluding 
Clever, invoiced revenue in the first quarter grew $3.5 million YoY to $28.0 million, up 
14% YoY.  

● Annual Recurring Revenue (“ARR”) of $159 million, up 15% YoY.  

● Total operating expenses (excluding share-based compensation expenses and related 
payroll taxes) were $30.5 million in the first quarter, up 6% YoY. 

● Adjusted EBITDA in the first quarter grew $4.3 million YoY to $10.0 million, up 75%. 

● Adjusted cash flow from operations in the first quarter grew $4.2 million YoY to $8.4 
million, up 100%. 

● Cash and cash equivalents per the end of the first quarter 2023, totaled $88.7 million. 
The Group has no interest-bearing debt. 

● Total number of paid subscriptions reached 1,345,000 across all services, up 15% YoY, 
representing an organic increase of 35,000 from the previous quarter, of which 30,000 
from professional user categories. At the end of the first quarter, Commercial reached 
595,000 paid subscriptions, Education reached 450,000 paid subscriptions and 
Consumer & Experience reached 300,000 paid subscriptions. 

● Active accounts on the Kahoot! platform (over the last twelve months) was 24.6 
million, with approx. 267 million hosted sessions, and more than 1.6 billion participants 
(non-unique) globally. 

  

“Kahoot!’s scalable platform, agile operations and diversified business model contributed to 
robust performance in the first quarter; including double digit invoiced revenue growth, 
strong year over year increase in profitability, improving margins and doubling our 
operating cash flow over the last year. 

Through the initial part of the year, we have managed consistent cost levels approximately 
in line with previous quarters. We will continue to operate a modest cost base across the 
group, enabling us to deliver continued year-on-year improvement in adjusted EBITDA and 
free cash flow while executing our growth strategy.”   
       

  - Ken Østreng, CFO of Kahoot! 
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Alternative Performance Measures 

In order to enhance the understanding of the Kahoot! Group's performance, the Group 
presents certain measures and ratios considered as alternative performance measures 
(APMs) as defined by the European Securities and Markets Authority, and these should not be 
viewed as substitutes for any IFRS financial measures. The APMs include Invoiced Revenue, 
Monthly Recurring Revenue (MRR), Annual Recurring Revenue (ARR), Gross margin, EBITDA, 
adjusted EBITDA, adjusted cash flow from operations, and equity ratio. These APMs are 
presented as the Group considers them to be important supplemental measures to 
understand the overall picture of revenue and profit generation in the Group's operating 
activities. 

 
 
1 Cost of sales are third-party distribution and content cost.  
2 Employee benefit expenses include regular operational payroll and employee related benefit expenses. Calculated share-based 
payment expenses and related payroll taxes for the Group’s share option program are not included. 
3 Other operating expenses not including acquisition-related expenses, listing cost preparations, depreciation, and amortization. 
4 First quarter 2023 adjusted for $1.1 million cash outflow for expenses to social security cost on share-based payments.   
5 Capital expenditures not including acquisitions. 

 
Description of alternative performance measures: 

• Invoiced Revenue is defined as the amount invoiced to customers in the relevant period.   

• Monthly Recurring Revenue (MRR) is defined as the revenue the Group expects to receive on a monthly basis 
from customers.  

• Annual Recurring Revenue or (ARR) is defined as MRR for the applicable month multiplied by twelve. 

• Gross margin is defined as total revenue deducted for cost of sales divided by total revenue.   

• EBITDA is defined as the profit/(loss) for the year before net financial income (expenses), income tax, 
depreciation, and amortization. 

• Adjusted EBITDA is defined as EBITDA adjusted for special operating items. Special operating items are material 
expenses and other material transactions of either a non-recurring nature or special in nature compared to 
ordinary operational income or expenses and include adjustments for share-based compensation expenses and 
related payroll taxes, acquisition-related expenses, and listing cost preparations. 



5 
 

• Adjusted cash flow from operating activities is defined as cash flow from operating activities adjusted for cash 
outflow for acquisition and listing cost and cash effects related to share-based payment. 

• Equity ratio is defined as total equity divided by total assets. 

 

Financial Review 

• Total revenue and other operating income of $40.5 million for the first quarter 2023, 
compared to $34.4 million for the first quarter 2022, up 18% YoY. The increase of $6.1 
million was mainly driven by growth in paid subscriptions for the Group's products.  

• Gross margin was 95% in the first quarter which is in line with the first quarter 2022. 

• Employee benefit expenses include regular operational payroll and employee related 
benefit expenses, and in addition, calculated share-based payment expenses and related 
calculated payroll taxes for the Group’s share option and RSU program.  

o Total employee benefit expenses amounted to $24.8 million for the first quarter 
2023 whereof calculated share-based payment expenses and related payroll taxes 
for the Group's share option and RSU program accounted for $6.1 million and $1.1 
million respectively. For the corresponding quarter in 2022, total employee benefit 
expenses amounted to $18.1 million, whereof calculated share-based payment 
expenses and related payroll taxes for the Group's share option and RSU program 
accounted for $5.6 million and -$3.1 million respectively (cost reduction due to 
reduced provision for payroll tax in the second quarter 2022 caused by share price 
fluctuations). 

o The operational payroll and employee related benefit expenses accounted for $17.5 
million in the first quarter 2023 compared to $15.6 million in the first quarter 2022. 
The increase is attributable to the increased number of employees throughout the 
period.  

• EBITDA amounted to $2.7 million for the first quarter 2023 compared to $3.0 million for 
the first quarter 2022. Adjusted EBITDA (adjusted for share-based compensation expenses 
and related payroll taxes and acquisition-related expenses) was $10.0 million for the first 
quarter 2023, up 75% YoY.  

• Depreciation and amortization expenses amounted to $3.9 million for the first quarter 
2023 which is in line with the first quarter 2022. The amount is mainly amortization of 
intangible assets from prior years acquisitions.  

• Net financial income amounted to $0.4 million for the first quarter 2023, compared to net 
financial expense of $0.8 million for the corresponding quarter 2022. 

• The $0.8 million positive effect from income tax for the first quarter 2023 is due to tax 
effect on amortization of intangible assets. 

• During the first quarter 2023, total assets decreased by $18.9 million to $768.2 million 
compared to total assets of $787.1 million by 31 December 2022. The decrease is primarily 
related to amortization of intangible assets from acquisitions and $22.4 million payment 
for deferred and contingent consideration for prior years’ acquisitions. Current assets were 
$112.6 million by the end of the first quarter 2023 whereof cash and cash equivalents 
represented $88.7 million. 
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• Total liabilities decreased during the first quarter 2023 by $23.8 million to $155.1 million 
compared to total liabilities of $178.9 million by 31 December 2022. The decrease is 
primarily related to settlement of contingent and deferred consideration liabilities arising 
from prior year's acquisitions. Remaining deferred consideration to be settled for the 
Clever acquisition amounts to approx. $17 million. Per the end of the first quarter 2023, 
deferred tax liabilities represent $41.9 million and contract liabilities (deferred revenue) 
$76.8 million.  

• Equity ratio by the end of the first quarter 2023 was 80% compared to 77% by the end of 
2022. 

• Cash flow from operations for the first quarter 2023 was $7.2 million and adjusted cash 
flow from operations was $8.4 million, up 100% YoY. 

• Cash flow from investing activities amounted to -$23.0 million in the first quarter 2023 
whereof $22.4 million relates to payment for deferred and contingent consideration for 
prior years’ acquisitions. 

• Cash flow from financing activities of -$0.5 million in the first quarter 2023 to payments of 
lease liabilities. 

 

First Quarter 2023 - Strategic and Business Highlights 

With macroeconomic uncertainty towards the end of last year being prolonged into the first 
part of 2023, organizations continued to exercise spending caution. Through our diversified 
portfolio across user groups, geographies and offerings, the group delivered solid financial 
and operational performance in the first quarter, positioning for durable profitable growth. 
We noted signs of increased demand in key customer segments in the latter part of the 
quarter, with positive development in March, continuing into April. The pipeline across 
business categories strengthened further, with mid- to-large-sized deals, laying a robust 
foundation for the months to come. 
 
With the influx of thirty-five thousand net new paid subscriptions on the Kahoot! platform, 
the quarter saw solid growth in new paid users, with minimal customer acquisition cost, due 
to our viral distribution model. Still, with some 97% of the platform’s users benefiting from our 
free services the potential for further monetization remains significant. As we continue to 
build out offerings on our core platform we expect to see additional revenue streams from 
our wide community of users. 
 
Clever continued to add new paid application partners to the company’s market-leading 
rostering service to more than 97,000 schools in the U.S. K-12, and continued to show 
progress across the business, including the ongoing roll-out of premium offerings ahead of 
the back-to-school season. Due to Clever’s billing cycle, and in line with normal seasonal 
patterns over the last years, we expect financial impact of new application partners as well as 
effect from further expansion of Clever’s user base in schools and districts, to occur in the 
third and fourth quarter of the year, resulting in full-year double-digit invoiced revenue 
growth, and improved profitability. 
 
At Kahoot! product innovation is part of our culture, where half of the group’s personnel is 
dedicated to development of our existing and future products. The first quarter saw an 
exceptional yield from R&D, fueling a rich line-up of solutions that will be released to the 
market through the year. This includes new AI based features to optimize efficiency of 
content creation and ease-of-use, as well as new offerings to both school, work, and home. 
These new features will amplify the capabilities of our solutions, making these even more 
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powerful in the hands of our users. And we can do so in an environment that is curated, safe 
and beneficial to publishers and partners. 
 
With significant investments into the group’s product suite over the last quarters, Kahoot! is 
increasingly running a diversified business, with potential to grow further across the 
corporate and enterprise sector, K-12 and higher-ed in school, for personal usage at home, as 
well as in the emerging area of content. 
 
After seeing normalization in free social users on the Kahoot! platform compared to prior 
year’s pandemic-induced levels, the month of March was the first comparable month post-
pandemic. With a total of 175 million participating players in March, we noted indications of 
stabilizing monthly user metrics and activity on the Kahoot! platform. With millions of new 
sign-ups every quarter, supported further through a host of new game experiences, 
interactive features, and upcoming launch of new solutions, we believe the company has the 
building-blocks needed to continue the positive development going forward. 
 
The company’s focus on operational efficiency and better commercial performance, with 
marginal growth of workforce, continues to deliver good results. Due to effective unit 
economics and a highly scalable platform we expect to see continued and sustained 
profitable growth, as we pursue our mission of making learning awesome for everyone. 
  
 

Business Areas 

Commercial  
The Commercial category includes Kahoot!, a leading audience engagement solution used in 
97% of Fortune 500 companies, Motimate, a modern complete training solution, and Actimo,  
an employee communication and engagement app with particular focus on non-desk 
workers. Kahoot!’s Commercial offerings help corporate customers engage employees and 
build company culture by delivering easy to use, unique training and communication 
experiences, across entire organizations. 
 
In Q1, net 15,000 new paid subscriptions were added, reaching approx. 595,000 in total paid 
subscriptions, up 16% YoY. Commercial saw steady performance and continued growth across 
our offerings with good traction across all sales channels. Momentum picked up particularly 
towards the end of the quarter and continued into Q2. Further strengthening our professional 
offerings, we launched Kahoot 360 “Story” - an interactive storytelling tool for corporations to 
create their own fun, engaging, visually impactful training content for asynchronous learning 
experiences. 

Education  
The Education category includes Kahoot, the leading learning and engagement tool for 
teachers and students, and Clever, the market leading single sign-on portal for teachers and 
students in K-12 US. Over 8 million educators across the world use Kahoot!’s learning tools to 
make learning awesome for hundreds of millions of students across thousands of schools, 
campuses, universities and districts. 
 
In Q1, net 15,000 new paid subscriptions were added, reaching approx. 450,000 in total paid 
subscriptions, up 14% YoY. Introduced Kahoot! EDU Pro, a new top tier commercial plan for 
schools, districts and higher ed institutions enabling asynchronous “assigned kahoots” with 
up to 10,000 players, customized theming and branding. In addition, launched the new 
Kahoot! game experience Tallest Tower - a new student-led game mode which has quickly 
become the most popular way to play Kahoot! after the classic mode.  
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Clever continued with a strong second half of the ‘22/23 school year, growing to 610+ paid app 
partners on the platform. Healthy K-12 student activity growth continued, with now 25m 
monthly active students in over 97,000 schools on the platform. Clever Identity Management 
(Clever IDM), the paid identity management solution for schools, was extended to support 
Azure AD. In collaboration with Microsoft, the new version of Windows for Education allows 
for login with Clever Badges. 
 
Consumer & Experience 
The Consumer & Experience category includes Kahoot!’s learning platform, award winning 
learning apps like Poio, DragonBox, Drops, and premium learning content from world leading 
publishers and brands, enabling hundreds of millions of participants, from children, students 
and families to connect and learn in an engaging way, either through self-study or live 
sessions for learning, family fun and social settings. 
 
In Q1, net 5,000 new paid subscriptions were added, reaching approx. 300,000 in total paid 
subscriptions this quarter, up 15% YoY. In the quarter we launched the new standalone 
Kahoot! Kids app, a one-stop-shop for engaging and entertaining learning games, including 
premium kahoots with your favorite Disney characters. In addition, Danish was added as the 
18th language on the platform.  Marketplace improved with new features for content creators 
and discovery functionality, preparing for launch of content creator subscription channels. 
 

Outlook  

Going forward the Kahoot! Group will provide guidance as outlined below. 
 
Full year 2023 continued double digit year-on-year growth in billings delivering recognized 
revenues exceeding $170m with modest annual growth in operational cost base, and 
adjusted EBITDA exceeding 40% year-on-year growth with solid free cash flow. 
 
Second quarter 2023 continued year-on-year growth in billings delivering recognized 
revenues of $41-42m with modest quarterly increase in operational cost base resulting in 
year-on-year improvement in adjusted EBITDA and free cash flow. 

Kahoot! Group Ambitions  

Reiterating the long-term growth potential and scalability ambition, targeting ~40% cash 
conversion in 2025 (as percentage of billings). Further information will be provided on the 
Investor Day 7 June 2023. 
 

As previously communicated the Company is exploring the opportunity for a secondary 
listing. After concluding its initial assessment, the Company has decided that it will continue 
to explore preparations for a potential secondary listing in the U.S. The Company will update 
the market in line with applicable regulatory requirements. 
 

The information contained in this report has not been audited and may be subject to change. 
 

Please see Kahoot! News on kahoot.com/news to stay up to date on company news and 
updates. 
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For further information, please contact: 

 
Eilert Hanoa, CEO    
Phone: +47 928 32 905 
Email: eilerth@kahoot.com 
  
Ken Østreng, CFO    
Phone: +47 911 51 686 
Email: keno@kahoot.com 
 
Jonas Forslund, Director Investor Relations 
Phone: +358 40 595 0968 
Email: jonasf@kahoot.com  

 
About Kahoot! 

Kahoot! is on a mission to make learning awesome! We want to empower everyone, including 
children, students, and employees to unlock their full learning potential. Our learning 
platform makes it easy for any individual or corporation to create, share, and host learning 
sessions that drive compelling engagement. Launched in 2013, Kahoot!’s vision is to build the 
leading learning platform in the world. Since launch, Kahoot! has hosted hundreds of millions 
of learning sessions with over 9 billion participants (non-unique) in more than 200 countries 
and regions. The Kahoot! Group includes Clever, the leading US K-12 EdTech learning 
platform, together with the learning apps DragonBox, Poio, Drops, Actimo, Motimate, and 
Whiteboard.fi. The Kahoot! Group is headquartered in Oslo, Norway with offices in the US, the 
UK, France, Finland, Estonia, Denmark, Spain and Poland. Kahoot! is listed on the Oslo Stock 
Exchange under the ticker KAHOT. Let’s play! 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

mailto:eilerth@kahoot.com
mailto:keno@kahoot.com
mailto:jonasf@kahoot.com
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Kahoot! Group paid subscription development 

 
1 Including acquired units from time of acquisition. Actimo were included with 125K in Q4 2020, Drops                        
with 100K in Q4 2020, Whiteboard with 7K in Q1 2021 and Motimate with 130K in Q2 2021.  

Kahoot! platform usage development  

Overview of active accounts, hosted sessions, and participants (non-unique) on the Kahoot! 
platform 2 last twelve months at the end of quarter.  

Work 3 

 

School 3 

 

Home & Study 3 

 
2 All user data from the Kahoot! platform not including other services in the Kahoot! Group. 

3 Category is based on account registration data. 
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Region  
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Financial statements 

1. Condensed consolidated interim statement of profit or loss 
 

 

 

Condensed consolidated interim statement of comprehensive income or loss 
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2. Condensed consolidated interim balance sheet 
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3. Condensed consolidated interim statement of changes in equity 
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4. Condensed consolidated interim statement of cash flows 
 

 

1 Cash outflow for acquisitions of subsidiaries only relates to contingent and deferred consideration liabilities paid in 
2023 for acquisitions in 2020 and 2021. For further information please see note 4 in the 2022 Annual Report. 
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Notes to the interim consolidated financial statements 

Note 1 - General accounting policies  

Kahoot! ASA (the Company or Kahoot!), the parent company of the Kahoot! Group (the Group) 
is a public limited liability company incorporated and domiciled in Norway, with its head 
office in Fridtjof Nansens plass 7, 0160 Oslo. The Company is listed on Oslo Stock Exchange 
has the ticker “KAHOT”.  
 
The condensed consolidated interim financial statements consist of Kahoot! ASA and its 
subsidiaries. As a result of rounding differences, numbers or percentages may not add up to 
the total.  
 
These interim condensed consolidated financial statements for the three months ending 31 
March 2023, have been prepared in accordance with IAS 34 Interim Financial Reporting, and 
authorized for issue by the board of directors on 3 May 2023. The interim condensed 
consolidated financial statements do not include all the information and disclosures required 
in the annual financial statements and should be read in conjunction with the Group’s annual 
financial statements for 2022.  
 
The accounting policies applied in the preparation of the interim consolidated financial 
statements are consistent with those followed in the preparation of the Group’s annual 
financial statements for the year ended 31 December 2022.  
 
 

Note 2 - Revenue and segments 

The Kahoot! Group has one segment: software to make learning awesome. The market for 
Kahoot!’s software is global. The chief decision maker will therefore follow up revenue and 
profitability on a global basis. This is consistent with the internal reporting submitted to the 
chief operating decision maker responsible for allocating resources and assessing 
performance as well as making strategic decisions. 
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Note 3 - Equity 

Kahoot! ASA only has one class of shares, and all shares have the same voting rights. The 
shareholders are entitled to receive dividends as and when declared and are entitled to one 
vote per share at General Meetings of the Company. 

 

 
 
The share capital is fully paid and has a par value of NOK 0.10. 
 
At the Annual General Meeting of Kahoot! ASA on 27 May 2022, the Board of Directors were 
authorized to increase the share capital by up to NOK 9 million through the issuance of up to 
90 million new shares in connection with (i) mergers, acquisitions, equity raises and (ii) 
exercise of share options. The Board of Directors were authorized to acquire treasury shares 
with a total nominal value of up to NOK 1.5 million.  
 
For information relating to the Group’s Employee Option and RSU Plan, please see the 
Guidelines for salary and other remuneration approved by the Annual General meeting on 27 
May 2022 and note 17 in the 2022 Annual Report. 
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Note 4 - Shareholder information per 31 March 2023 

 
 
 
Investors with shareholding exceeding 5%: General Atlantic and Glitrafjord (CEO, Eilert Hanoa)  
 

Note 5 - Related party transactions  

In the first quarter 2023 there were no transactions between the Group and related parties. 
 
 

Note 6 - Events after the balance sheet date 

No events that have significantly affected or may significantly affect the operations of the 
Group have occurred after 31 March 2023. 
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