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Kahoot! Group Reports Second Quarter 2023
Financial Results

OSLO, 17 August 2023 – Kahoot! ASA, (KAHOT) today announced financial results for its
fiscal quarter ended 30 June 2023

● Revenue of $41.3 million for the second quarter, up 14% YoY.

● Billings (invoiced revenue) of $39.9 million for the second quarter, up 7% YoY.

● Adjusted EBITDA of $11.0 million for the second quarter, up 60% YoY.

● Operating cash flow of $10.9 million for the second quarter, up 111% YoY.

● Net new 20K paid subscriptions for the second quarter, of which 17K from professional
user categories. The Kahoot! Group reached 1,365K paid subscriptions by the end of
the second quarter, up 13% YoY.

Events after the second quarter: On July 14, 2023, Kahoot! ASA announced an agreement
for a recommended voluntary all cash offer from the Private Equity business within
Goldman Sachs Asset Management, with co-investors General Atlantic FT B.V., KIRKBI
Invest A/S, Glitrafjord AS and certain other investors and management shareholders, to
acquire all issued and outstanding shares in Kahoot! at a best and final offer price of NOK
35 per share, representing an aggregate equity purchase price of NOK 17.2 billion. The
board of directors of Kahoot! (excluding its members having a conflict of interest) has
unanimously resolved that it has recommended the shareholders of Kahoot! to accept the
Offer. The offer period commenced on 28 July 2023 and will expire at 16:30 hours
(Norwegian time) on 25 August 2023. The Offer Document is, subject to regulatory
restrictions in certain jurisdictions, available at the following webpage:
www.danskebank.no/Kahoot. Please see page 9 for statement of the Board of Directors of
Kahoot! ASA regarding the voluntary all cash offer by the investor consortium led by
Goldman Sachs.

«The Kahoot! Group continued to execute well in the second quarter, with good growth in
revenues and further improved profitability, including all-time high EBITDA and strong
operating cash flow.

Under continued challenging market conditions with a cautious spending environment, the
group’s diverse business proved resilient, with the core Kahoot! service delivering particularly
solid growth. The long-term development in professional users segments continued, with
larger customers taking advantage of our expanding suite of solutions.

The second quarter saw Kahoot! taking user-centricity to the next level by launching several
new AI-powered features, including our question generator, allowing our users to create
engaging learning content in seconds. Feedback on our recent product innovations has
been great, and I am looking forward to launching an exciting pipeline of new solutions and
features over the coming months, with even more offerings harnessing the possibilities of
generative AI.

Recently a consortium of investors, led by Goldman Sachs, announced an offer to acquire all
shares of Kahoot! ASA. The Board of Directors and I believe the terms of the offer are in the
best interests of Kahoot! and our shareholders, and that this will benefit our users, customers,
employees and partners. We have recommended accepting the offer as it represents a fair
valuation of the company, as well as significant opportunities for accelerating the company’s
journey to make learning awesome for everyone.»
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 - Eilert Hanoa, CEO of Kahoot!
Second Quarter 2023 - Financial and Operational Highlights

● Total revenue and other operating income in the second quarter grew $5.2 million YoY
to $41.3 million, up 14%. For the first half year 2023 revenue grew $11.4 million YoY to
$81.8 million, up 16%.

● Billings (invoiced revenue) were $39.9 million in the second quarter, up 7% YoY,
whereof Clever contributed $13.2 million vs. $13 million in the second quarter 2022.
Excluding Clever, invoiced revenue in the second quarter grew $2.4 million YoY to $26.6
million, up 10%. For the first half year 2023 invoiced revenue grew $6.2 million YoY to
$77.5 million, up 9%.

● Annual Recurring Revenue (“ARR”) of $163.5 million, up 15% YoY.

● Total operating expenses (excluding share-based compensation expenses and related
payroll taxes) were $30.3 million in the second quarter, up 4% YoY.

● Adjusted EBITDA in the second quarter grew $4.1 million YoY to $11.0 million, up 60%.
For the first half year 2023, adjusted EBITDA grew $8.5 million YoY to $21.0 million, up
67%.

● Cash flow from operations in the second quarter grew $5.7 million to $10.9 million, up
111% from adjusted cash flow from operations in the second quarter 2022. For the first
half year 2023, adjusted cash flow from operations grew $9.9 million YoY to $19.3
million, up 106%.

● Cash and cash equivalents per the end of the second quarter 2023, totaled $96.6
million. The Group has no interest-bearing debt.

● Total number of paid subscriptions reached 1,365,000 across all services, up 13% YoY,
representing an organic increase of 20,000 from the previous quarter, of which 17,000
from professional user categories. At the end of the first quarter, Commercial reached
604,000 paid subscriptions, Education reached 458,000 paid subscriptions and
Consumer & Experience reached 303,000 paid subscriptions.

● Active accounts on the Kahoot! platform (over the last twelve months) was 24 million,
with 259 million hosted sessions, and more than 1.6 billion participants (non-unique)
globally.

«The group delivered sustained profitable growth in the second quarter, including double
digit billings growth from the core Kahoot! platform. The company’s focus on operational
efficiency continues to yield results. In the second quarter we maintained disciplined cost
management with a sequential quarterly decline in operating expenses, contributing to a
27%margin and 60% growth in adjusted EBITDA, and our 15th consecutive quarter of
positive operating cash flow, up 111% from last year.

The group will continue to operate with a modest cost development in the quarters to come
and due to effective unit economics and a highly scalable platform, we anticipate continued
profitable growth. In line with previous years seasonality, we expect to see stronger growth in
the second half of the year. »

 
  - 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 Q1 2023 adjusted for $1.1 million cash outflow for expenses to social security cost on share-based payments, no Q2 2023

adjustments.
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.

● 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.
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Financial Review
● Total revenue and other operating income of $41.3 million for the second quarter,

compared to $36.1 million for the second quarter 2022, up 14% YoY. The increase of $5.2
million was mainly driven by growth in paid subscriptions for the Group's products. For the
first half year, total revenue and other operating income amounted to $81.8 million, up
from $70.4 million for the first half of 2022, representing 16% YoY growth.

● Gross margin was 95% in the second quarter which is in line with the second 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 $23.6 million for the second quarter
whereof calculated share-based payment expenses and related payroll taxes for
the Group's share option and RSU program accounted for $5.4 million and $1.7
million respectively. For the corresponding quarter in 2022, total employee benefit
expenses amounted to $17.9 million, whereof calculated share-based payment
expenses and related payroll taxes for the Group's share option and RSU program
accounted for $4.6 million and -$1.4 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 $16.5
million in the second quarter compared to $14.7 million in the second quarter 2022.
The increase is attributable to the increased number of employees throughout the
period.

o For the first half year, operational payroll and employee related benefit expenses
accounted for $34.0 million compared to $30.4 million in the first half of 2022.
There were 463 full-time employee equivalents by the end of the second quarter.

● EBITDA amounted to $3.9 million for the second quarter compared to $3.7 million for the
second quarter 2022. Adjusted EBITDA (adjusted for share-based compensation expenses
and related payroll taxes) was $11.0 million for the second quarter, up 60% YoY. For the first
half year 2023, adjusted EBITDA was $21.0 million, up 67% YoY.

● Depreciation and amortization expenses amounted to $3.8 million for the second quarter
which is in line with the second quarter 2022. The amount is mainly amortization of
intangible assets from prior years acquisitions. For the first half year, depreciation and
amortization amounted to $7.7 million, in line with the first half year 2022.

● Net financial income amounted to $0.8 million for the second quarter, compared to net
financial expense of $1.1 million for the corresponding quarter 2022.

● The $0.8 million positive effect from income tax for the second quarter is due to tax effect
on amortization of intangible assets. The positive effect from income tax for the first half
year 2023 was $1.5 million.

● During the first half year, total assets decreased by $15.3 million to $771.8 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 $24.5 million payment for deferred
and contingent consideration for prior years’ acquisitions. Current assets were $121.3
million by the end of the first half year whereof cash and cash equivalents represented
$96.6 million.
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● Total liabilities decreased during the first half year by $25.7 million to $153.2 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 the prior year's acquisitions. Remaining deferred consideration to be settled for the
Clever acquisition amounts to approx. $15 million. Per the end of the first half year 2023,
deferred tax liabilities represent $41.0 million and contract liabilities (deferred revenue)
$75.5 million.

● Equity ratio by the end of the first half year was 80% compared to 77% by the end of 2022.

● Cash flow from operations (non-adjusted) for the second quarter was $10.9 million
compared $5.0 million in the second quarter 2022 ($5.2 million adjusted cash flow from
operations for the second quarter 2022). For the first half year 2023, adjusted cash flow
from operations was $19.3 million, up 106% YoY.

● Cash flow from investing activities amounted to -$2.2 million in the second quarter and
-$25.2 million for the first half year mainly due to payment for deferred and contingent
consideration for prior years’ acquisitions.

● Cash flow from financing activities of -$0.7 million for the second quarter and -$1.2 million
for the first half year due to payments of lease liabilities.

Second Quarter 2023 - Strategic and Business Highlights

Despite continued volatility in the macroeconomic environment the Kahoot! Group delivered
sustained profitable growth in the second quarter. Our multiple growth levers and diversified
portfolio yielded good financial and operational performance. Consistent cost management
resulted in a significant uptick in profitability, improved margins, and operational cash flow
over the last year.

The growth in paid usage continued, adding a total of 20,000 net new subscriptions in the
quarter, notably from professional users. The quarter saw further commercial improvement
within all business areas, laying a strong foundation for the primary business season in the
second half of the year, whilst the core Kahoot! service manifested its position as the main
growth engine for the Group. In line with expectations the quarter built a promising pipeline
across both Education and Commercial into the important back-to-school and back-to-work
season in the third and fourth quarters.

The second quarter represented the first full quarter with post-pandemic like-for-like
comparable and saw a continued improving trend in user activity on the Kahoot! platform
amongst our diverse professional user segments, with particular momentum in the second
half of the quarter.

Kahoot! has always been recognized by our commitment to innovation and product-led
growth. In the second quarter we launched a host of new solutions, including AI-powered
features enabling our users to create engaging learning content in seconds. This included the
Kahoot! question generator, as well as improved search and content discovery. More offerings
harnessing the possibilities of generative AI are in the pipeline in the months to come and will
further underpin ease of use as well as conversion to paid.

In line with expectations Clever continued current consistent quarterly performance,
including contracting additional application partners, ahead of its prime season, now with
over 600 paying apps on the market-leading rostering service. The platform is now used in
more than 10,000 school districts in the U.S. by 25 million students on a monthly basis during
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the school year, representing 50% of the U.S. K-12 students. Clever’s seasonal business cycle,
and the company’s key performance indicators, reaffirm the full-year double digit invoiced
revenue growth ambition with improved profitability.

Kahoot!’s viral distribution model with minimal customer acquisition cost and no external
marketing spend, the scalable platform, vast user base, ecosystem of partners, and strong
brand, creates a foundation that sets the Group well up for quarters to come. With 97% of the
platform’s users still benefiting from our free services, the potential for further monetization
remains significant.

As the preeminent global brand for digital education, engaging learning and audience
interaction, Kahoot! remains committed to constant product innovation and believes that this
will prove to be the ultimate differentiator for sustainable and durable commercial success
over time.

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 Q2, net 9,000 new paid subscriptions were added, reaching 604,000 in total paid
subscriptions, up 14% YoY. Commercial saw an overall steady performance and growth in
self-service and smaller accounts, including a solid pipeline for larger accounts. In the quarter
Kahoot! announced Kahoot! 360 Engage, its most complete corporate learning solution to
date. Combining the signature engagement experience from Kahoot! with the best features
from our other Commercial offerings, Kahoot! 360 Engage represents the next generation
enterprise solution for non-desk workers.

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 Q2, net 8,000 new paid subscriptions were added, reaching 458,000 in total paid
subscriptions, up 12% YoY. In preparation for the Back to School season, Kahoot! launched
several new commercial initiatives and product features for teachers and admins. Kahoot!
introduced AI-assisted creation as an exclusive early access feature for subscribers, offering
improved productivity for educators, students, and admins.

Clever concluded a strong second half of the ‘22/23 school year, growing student MAU’s 8%
YoY and number of paid app partners by 18% YoY, resulting in a total of 615 app partners on
the platform. With 100,000 schools on the platform, Clever is now actively used in over 1,000
schools outside the U.S. Clever launched Clever MFA+, an award-winning new product that
protects sensitive data by providing a dual layer of authentication that's easy for
administrators and educators to use and helps districts facing a growing number of
cybersecurity incidents in schools. With Clever schools can now implement a layered
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approach to cybersecurity, adding identity management (Clever IDM) and wrap-around
multi-factor authentication (Clever MFA+) to the Clever rostering and single sign-on platform.

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 Q2, net 3,000 new paid subscriptions were added, reaching 303,000 in total paid
subscriptions, up 12% YoY. Kahoot! launched the Android version of the Kahoot! Kids app, a
one-stop-shop for engaging and entertaining learning games, including premium kahoots
with your favorite Disney characters. Over half of student accounts use Kahoot! to study or
create presentations. For students new study goals feature were introduced, as well as new
solo gamemodes, giving students and lifelong learners new engaging ways to play and learn
on their own.

Outlook

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.

Third quarter 2023 continued year-on-year growth in billings delivering recognized revenues
of approx. $43m 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).

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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Statement of the Board of Directors of Kahoot! ASA regarding the
voluntary all cash offer by the investor consortium led by Goldman Sachs
to the shareholders of Kahoot! ASA
After the closing of the second quarter the company announced an offer on all shares in
Kahoot! ASA, initiated by Goldman Sachs.

Offer in brief
On July 14, 2023, Kahoot! ASA announced an agreement for a recommended voluntary all
cash offer from the Private Equity business within Goldman Sachs Asset Management, with
co-investors General Atlantic FT B.V, KIRKBI Invest A/S, Glitrafjord AS and certain other
investors and management shareholders, to acquire all issued and outstanding shares in
Kahoot! at a best and final offer price of NOK 35 per share, representing an aggregate equity
purchase price of NOK 17.2 billion.

The offer price represents:

● a premium of 33.3% to the 3-month volume weighted average price of NOK 26.26 of
the shares as of 13 July 2023;

● a premium of 62.1% to the 6-month volume weighted average price of NOK 21.59 of the
shares as of 13 July 2023; and

● implied valuation multiples of approx. 10x revenues last twelve months and approx.
40x adjusted EBITDA last twelve months.

In total, shares representing 37.04% of Kahoot!’s outstanding share capital were, at the time of
the announced Offer Document on 27 July 2023, on certain terms and conditions, committed
to be sold or contributed pursuant to the Investment Agreement and various pre-acceptance
undertakings given by shareholders, members of the board and senior management.

The offer period commenced on 28 July 2023 and will expire at 16:30 hours (Norwegian time)
on 25 August 2023. The offer is currently expected to be completed during the second half of
2023. For more information on the Investment Agreement and on the pre-acceptance
undertakings, please refer to the Offer Document: https://danskebank.no/Kahoot

Assessment of the offer
After carefully assessing the offer, the Board of Directors has decided unanimously (excluding
its members having a conflict of interest) to recommend the offer. The Board of Directors
believes that the share offer price is fair to the shareholders based on a robust valuation
framework and an assessment of the matters and factors, which has been concluded to be
material in evaluating the offer. These include, but are not limited to:

● information and assumptions on business operations and financial scenarios related to
Kahoot!’s expected future development;

● an assessment of risks and opportunities related to the execution of the company’s current
strategy, as well as volatility in external markets;

● valuation multiples of the shares compared to the industry multiples prior to the
announcement of the offer;

● premium over analyst target price consensus;
● premium being offered for the shares on 3 and 6-month volume weighted average price;
● historical trading price of the shares last 18 months;
● transaction certainty, with all cash offer and funding secured, and that the conditions of the

offer are reasonable and customary;
● fairness opinion issued by Morgan Stanley & Co. International Plc and ABG Sundal Collier

ASA;
● valuations and analysis made and commissioned by the Kahoot! Board of Directors as well

as discussions with external financial adviser; and
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In addition, the Board of Directors considers the share offer price as well as the major
shareholders’ support for the offer to positively affect the ability of the offeror to gain control
of more than 90 percent of the shares and, thereby, help successfully complete the offer.

Independent statement in relation to the offer
The Board of Directors on 14 August received an independent statement from PwC in relation
to the voluntary offer, pursuant to the Norwegian Securities Trading Act section 6-16.

PwC has assessed the equity value of Kahoot! ASA, based on a discounted cash flowmodel
(“DCF”), including a market approach valuation based on listed comparable companies and
historical bid premiums. PwC’s opinion is based on the financial, economic, market and other
conditions, as well as other available information.

Subject to appropriate conditions and limitations, it is PwC’s opinion that the offer as of this
date, from a financial point of view, is fair to the owners of shares in Kahoot!. Please see here
for full statement.

Statement from the Board of Directors
The Board of Directors believes the terms of the offer from Kangaroo BidCo AS are in the best
interests of Kahoot! and our shareholders, and that the offer will benefit our employees,
customers and partners. The Board of Directors recommends the offer as it represents a fair
valuation of the company, as well as significant opportunities for accelerating the company’s
journey to become the leading learning platform in the world.

The Board of Directors also notes that the offeror has expressed its intention to support the
company’s development plans and growth ambitions, and its commitment to the CEO, Eilert
G. Hanoa, and the rest of the management team. As an important prerequisite for an offer to
all shareholders being launched, and subsequent transaction to be completed, the offeror has
required a significant reinvestment frommanagement. Following this management and
founders have irrevocably agreed to reinvest 42.0 million shares as part of the consortium and
sell 16.5 million shares in the company in conjunction with the transaction.

Commenting on the offer, Michael Bruun, Global co-Head of Private Equity at Goldman Sachs
Asset Management, said:

“Kahoot! is unlocking learning potential for children, students, and employees across the
world. The company has a clear mission and value proposition, and our investment will help
to grow its impact and accelerate value for all stakeholders. Through this transaction, we are
pleased to partner with a fantastic leadership team and group of co-investors to expand a
mission-critical learning and engagement platform and contribute to its further growth and
innovation.”

Please visit https://danskebank.no/Kahoot for further information about the voluntary offer
and procedure for accepting the offer.

Timeline and terms of the voluntary offering:

● Offer price: NOK 35.00 per share
● Offer period: From and including 28 July 2023 to 25 August 2023 at 16:30 (Norwegian

time)

Please contact Danske Bank on telephone (+47) 85 40 55 00 or e-mail
contact_kahoot@danskebank.no if you have any questions regarding this transaction.
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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
platformmakes 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!
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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.
3Category 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

14



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

1Cash 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 six months ending 30
June 2023, have been prepared in accordance with IAS 34 Interim Financial Reporting, and
authorized for issue by the board of directors on 16 August 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 30 May 2023, the Board of Directors were
authorized to increase the share capital by up to NOK 8.9 million through the issuance of up
to 89 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 30
May 2023 and note 17 in the 2022 Annual Report.

Note 4 - Shareholder information per 8 August 2023
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Investors with shareholding exceeding 5%: General Atlantic, Glitrafjord (CEO, Eilert Hanoa) and
Folketrygdfondet.

Note 5 - Related party transactions
In the first half of 2023 there were no transactions between the Group and related parties.

Note 6 - Events after the balance sheet date
On July 14, 2023, Kahoot! ASA announced an agreement for a recommended voluntary all
cash offer from the Private Equity business within Goldman Sachs Asset Management, with
co-investors General Atlantic FT B.V., KIRKBI Invest A/S, Glitrafjord AS and certain other
investors and management shareholders, to acquire all issued and outstanding shares in
Kahoot! at a best and final offer price of NOK 35 per share, representing an aggregate equity
purchase price of NOK 17.2 billion. The board of directors of Kahoot! (excluding its members
having a conflict of interest) has unanimously resolved that it has recommended the
shareholders of Kahoot! to accept the Offer. The offer period commenced on 28 July 2023 and
will expire at 16:30 hours (Norwegian time) on 25 August 2023. The Offer Document is, subject
to regulatory restrictions in certain jurisdictions, available at the following webpage:
www.danskebank.no/Kahoot.
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Responsibility Statement
We confirm that, to the best of our knowledge, the condensed consolidated interim financial
statements for the first half of 2023 which have been prepared in accordance with IFRS as
adopted by EU and IAS 34 Interim Financial Reporting, give a true and fair view of the
Company’s consolidated assets, liabilities, financial position and results of operation. To the
best of our knowledge, the interim report for the first half of 2023 includes a fair review of
important events that have occurred during the period and their impact on the condensed
financial statements, the principal risks and uncertainties for the remaining half of 2023, and
major related party transactions.

16 August 2023

Andreas

Hansson
Chair

Lori Wright
Board

member

Joanne

Bradford
Board member

Stefan Blom
Board member

Chris Caulkin
Board member

Alexander Remen
Employee representative

Charlotte Kristiansen
Employee representative

Eilert Hanoa
CEO
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Kahoot!
kahoot.com/investor
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