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Healthy market environment

As many markets return to more normalcy following the
pandemic, we see a healthy market environment, and...

... Continued solid viral growth of the Kahoot!
platform, with expanded mix of usage, both virtual,
hybrid and physical, across all business areas

.. Further strong usage uptake on Clever across
EdTech apps available on the platform. Clever saw
good annual usage growth among the top 100 apps
on its platform during the quarter




Kahoot!

Our mission is to
make learning
awesome

Our vision is to build
the leading learning
platform in the world




Highlights Q3 2021 Kahoot!

e Achieved strong growth with $27.8 million in invoiced revenue in Q3, up 139% YoY,
solid post-pandemic performance across Kahoot! Group

e Scalable effects and all-time high operational cash flow of $7.4 million, up 38% Yo,
representing 31% of operating revenue, after five acquisitions LTM

e Accelerated commmercialization, reaching 1M paying seats, up 180% YoY, positive
momentum across all business areas, including larger corporate accounts

e Continued viral adoption with 1.9Bn+ participating players LTM and reached 30M+
active accounts and strong usage of platform with 300M Kahoot! sessions

e Strategic expansion in the US K-12 market, through completion of acquisition of
Clever, digital learning platform used by 95K+ schools, 175+ new team members



New and existing customers are making Kahoot!
learning awesome in Q3

Boehringer
Gl Ingelhlelmg eSTGi

; Berkele . CAPEFEAR : Manchester :
. COMMUNITY . .
’Ter!!%?c%‘é 15—7‘3?559 scicors) | UL ;Huma 0 % e

aCademy : NEXT GEN PERSONAL FINANCE - SOUthern

Company

_Afmosphere QPELOTON piscever ' Ngp’  EEAE =

.............................................................................................................................................................................

_nm(ﬂn\ {X}HSBC m 'I HORIZON%

ESAINT GOBAIN software:

...............................................................................................................................................................

;Rentokll |_-GU.DEW.RE' e ,MAX
N itial : | SoutClina - R ; e R




Lead with
engagement and
distinct software
solutions for
learning with great
user experience

Continuously deliver
innovative solutions
across user
segments and
geographies

Expand
commercial
offerings to drive
even greater
operating leverage

Solid free cash flow
to support growth
through organic
initiatives and
inorganic investments

Leverage and
productify
vast platform and
ecosystem of users,
partners and
content

Leveraging Kahoot!'s strong global engagement brand and platform

to capture increasing investments in learning across all sesgments




Kahoot! making learning awesome

Kahoot!

at work

Corporate
learning and
engagement

Kahoot! used

in 97% of
Fortune 500

Kahoot!

at school

Classroom
engagement

O9M teachers

on the
platform LTM

Kahoot!

at home

Learning with
family and
friends

T100M+
games
played by
families LTM

Kahoot!

ACADEMY

Educator
community &
marketplace

30M+

participants/
month

Kahoot!

Clever

Digital learning
platform for
schools and

districts

60%+ of US.
K12 schools
use Clever



Kahoot! platform growth engine

Viral growth

Free and paid subscription
for individuals, teachers and
students with premium
offerings for schools and
organizations

Community & Brand

Lifelong learning platform
with global footprint in
home, schools and
corporations

User generated
content

> 100 million kahoots
created by users and
premium content partners
easily accessible

Innovation

Easy to use and engaging
user experience for all use
cases being continuously
improved - live and on
demand
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Kahoot! Group financials Q3 2021

Strong organic growth on the Kahoot! platform with more than 30m
active accounts last twelve months, up 41% YoY

Reached more than Im paid subscriptions across all services, up 180%
YoY, representing an organic increase from the second quarter of more
than 80K, whereof more than 45K on the Kahoot! platform. Per the end of
Q3, Kahoot! At Work reached 435K paid subscriptions, Kahoot! At School
reached 335K paid subscriptions and Kahoot! At Home & Study reached
245K paid subscriptions

Invoiced revenue (billings) reached $27.8m in the third quarter, up 139%
YoY, including Clever, which contributed $5.7m for the month of
September as part of the Kahoot! Group. Excluding Clever, invoiced
revenue in the third quarter grew $10.5m YoY to $22.1m, up 90%. For the
first nine months invoiced revenue grew $39.7m YoY to $67.5m
(including Clever for September), up 143%

Total revenue and other operating income of $23.7 million, up 162% YoY.
For the first nine months total revenue and other operating income grew
$40.2 million YoY to $58.2 million, up 223%

Kahoot!

&£1%
YoY Q3 growth LTM

in active accounts -
Kahoot! platform

180%

YoY growth in paid
subscriptions per Q3

139%

Q3 YoY growth in
invoiced revenue




Kahoot! Group financials Q3 2021

ARR (Annual Recurring Revenue) of $124 million, up 288% YoY, whereof
Clever contributed with $44 million from its U.S. ecosystem partners

Adjusted EBITDA (excluding share-based compensation expenses and
related payroll taxes, acquisition related expenses and listing cost) of $6.0
million, representing 25% adjusted EBITDA margin. For the first nine
months adjusted EBITDA grew $13.3 million YoY to $13.8 million

Cash flow from operations (excluding payment of listing and acquisition
cost, and cash effects related to share-based compensation) of $7.4
million, up 38% YoY, with positive contribution from Clever, and $17.8
million for the first nine months, up 71% YoY

Cash and cash equivalents as of 30 September 2021, totaled $206 million
whereof $6 million is cash held for employee withholding tax to be paid in
the fourth quarter for exercised employee share options - the Group has no
interest-bearing debt

Completed the acquisition of Clever for a total consideration reflecting an
Enterprise Value (EV) of $435-500 million, on a cash and debt free basis,
including an up to $65 million 2021-2022 performance-based element

Kahoot!

288%

Q3 YoY growth in
Annual Recurring
Revenue

25%

Q3 adjusted
EBITDA margin

31%

Q3 cash flow margin
from operations of
total revenue




. Kahoot!
Kahoot! Group accelerating momentum

Paid subscriptions " Invoiced revenue 2
Home & Study 32% QoQ Im+ B USA and Canada 29% QoQ sz,'am
» School average growth = Europe average growth

Asia Pacific

Latin America and The Caribbean
I Africa, The Middle East, and India

u Work

L£6K —
Q4 Ql Q2 Q3 Q4 QI Q2 Q3 Q4 QI Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2018 2019 2019 2012 2019 2020 2020 2020 2020 2021 2021 2021

- Reached more than Tm paid subscriptions across all services by the end of Q3 2021, up 180% YoY, representing
an organic increase from Q2 2021 of more than 80K, whereof more than 45K on the Kahoot! platform

« Per the end of Q3 2021, Kahoot! At Work reached 435K paid subscriptions, Kahoot! At School reached 335K
paid subscriptions and Kahoot! At Home & Study reached 245K paid subscriptions

) Paid subscriptions is defined as total number of users on paid subscription per the end of the period, including new units from the time of acquisition
2l Conversion to paid subscriptions in all segments from customers in more than 150 countries



) Kahoot!
Kahoot! Platform - continued growth

Paid subscriptions Active accounts Hosted games Participants
30m 314m 1.9bn
@ 515K @/' @’
2l 224m 13bn

313K

Q32020 Q32021 032020 Q32021 032020 Q32021 Q32020 Q32021

Continued organic user growth on the Kahoot! platform (over the past 12 months). More than 30 million
active accounts, up 41% YoY. 314 million hosted sessions, up 40% YoY. More than 1.9 billion participants (non-
unique) globally, up 44% YoY. and 64% YoY growth on core Kahoot! paid subscriptions.



. Kahoot!
Key financial figures development

Key financial figures development Comments:

Financial figures presented in USD millions
Q321 QX711 QI'21 Qa0 Q320 Q220 - Continued strong quarterly YoY invoiced
Invoiced revenue 278 20.6 19.1 17.5 11.6 9.6 ! 5. revenuye gro\/\/th of more than 100% for the

Invoiced revenue growth Yoy 16.2 11.0 12.6 8.2 7.3 4.5 past eig ht consecutive quarters
Invoiced revenue growth Yo¥ % 139 % 114 % 195 % 2 317 % 733 5

Invoiced revenue growth QoQ 7.2 1.5 1.6 5.9 3.1 . .9 ° Recu rring revenue business model 9 rowi ng
Inupiced revenue growth QoQ % 35% 8% 9% 49% 21 % 5% ARR to $]24m by the end of Q3 2021
ARR 124 75 69 3. 25 whereof Clever contributed with $44m

Revenue and operating income : 5.2 3. 2. . Scalable business model with increased
Cost of sales : L2
leverage; Infrastructure cost for both free

Employee benefit expenses . . 5.7 2.5 .. : ) i e
Other operating expenses . . .9 K and pald users included in existing cost
Total operating cost 2. . 5. 5.: . base

Adjusted EBITDA
Adjusted EBITDA margin

« Adjusted EBITDA growth YoY, with 25% Q3

. 2021 margin
Met cash flow from operations
Cash fiow from oper. in % of revenue : 61 % ' 2% + Solid net cash flow from operations 4 of
Cash and cash equivalents ; 2! 2 3 : : $17.8m per Q3 2021, up 71% YoY,
Employee full time equivalents : ; : : ' ' representing 31% of operating revenue

T Cost of sales only include direct third-party sales and distribution cost

2 Not including calculated share-based payment expenses and related payroll taxes for the Group’s share option program
3 Not including acquisition-related expenses and listing cost

4 Adjusted for cash outflow for acquisition and listing cost, and cash effects related to share based payment



Kahoot!
Condensed profit and loss statement

Condensed consolidated interim statement of profit or loss Comments:

Financial figures presented in USD millions

«  Continued strong YoY revenue growth in Q3 of
Q32021° Q32020° YID2021° YID2020°  Fy2020° 162%, up $14.6mMm to $23.7m. YTD revenue growth
Total revenue and other operating income 23.7 [ Xi] o 18.0 20.5 YoY of 223%, up $4O2m to $582m
Cost of sales® 1.3 1.4 4.4 2.4 3.8

Salh

) 5 ) «  Operational payroll and related benefit
Employee benefit expenses © 8.7 3.2 21.4 8.6 5 .
t]theroperatinge><per15953 7.6 2.3 7 6.4 expenses < were $87m n QB, up $55m YoY

Total operating expenses 17.7 . . 17.5 impacted by consolidation effect of acquired
Adjusted EBITDA 6.0 3. 0.5 companies
Adjusted EBITDA margin 252% 239% 237 % 29%

. i 23 i

Share based compensation expenses . .7 1.1 ). Total operatmg expenses of $—|77m In Q31 up
Payroll tax share based compensation ! (4 4.8 4.2 $108m, and $445m YTD, up $27m impacted by
Acquisition transaction and listing cost .3 - B.: - consolidation effect of acquired compames

Reported EBITDA ! I £ (5.3) .
- Adjusted EBITDA for Q3 of $6.0m, up $3.8m

T Cost of sales are direct third-party sales and distribution cost YOY1 and YTD a dJ usted EBITDA of $—| 3.8 m, Uup

2 Calculated share-based payment expenses and related payroll taxes for the Group's share option $'|3 2Zm YoVY
program are not included '

3 Acquisition-related expenses and listing cost are not included

4 Includes Clever from 1 September 2021 ) QB reported EBITDA of _$1'6m include $42m
5 Restated, ref. note 1 and 8 to the interim consolidated financial statements in the Q3 2021 report S h are- ba Sed com pe hsatio N ex pe NSsSes an d

related payroll taxes, and $3.3m acquisition
transaction and listing cost




Kahoot!
Condensed balance sheet

Condensed consolidated interim balance sheet Comments:

Financial figures presented in USD millions

30.09.2021 31122020 « Total assets increased by $537.6 million to $915.7 million first

nine months, primarily attributable to acquisitions

Goodwill 507.8 77.8
Intangible assets 179.8 344
Property, plant and equipment 0.7 0.4
Right-of-use assets 3.0 3.2 »  Per 30 September 2021, non-current assets were $691.4
RO IO YT #55 0914 157 million, up from $115.7 million due to goodwill and intangible
Trade receivables 124 32 assets from the acquisitions of Clever, Motimate and
Other current assets 4.6 3.2 .
Cash and cash equivalents 206.4 256.1 Whiteboard
Total current assets 2244 262.5
Total assets 915.7 378.2 « Total liabilities first nine months increased by $267.4 million
to $359.4 million per 30 September 2021, whereof deferred
Lease liabilities 25 23 tax liability represents $48.0 million, contract liabilities

ase liab s . .3 L .
Deferred tax liability 479 (deferred revenue) $54.5 million. Deferred and contingent
Other non-current liabilities 44,7 consideration for acquisitions amounts to $223.1 million
Total non-current liabilities 94.8 (whereof $44.7 million are non-current) to be settled in

combination of shares and cash.

Total equity 556.4 286.2

3.9
Contract liabilities (deferred revenue)
Other current liabilities 5. * The Group has no interest-bearing debt and equity ratio of

Total current liabilities . 61% per 30 Septem ber 2021
Total equity and liabilities

T Restated, ref. note 1 and 8 to the interim consolidated financial statements in the Q3 2021 report



Cash flow statement

Condensed consolidated interim statement of cash flows Comments:

Financial figures presented in USD millions

Q@22 Q320 YID202L  YID2020 * Adjusted cash flow from operations for Q3 was
‘Net cash flow from operating activities 12154 208 104 174 $7.4 million, up 38 YoY, YTD adjusted cash flow
Met cash flow from investing activities (245.8) (0.1) (265.3) (0.2) from OperatiO ns of $—|78m, up 71% YoY
MNet cash flow from financing activities 0.5 (7.0) 195.9 24.5
Net change in cash and cash equivalents (233.2) (1.8) (48.5) 34.8 » Cash flow from investing activities of -$245.8
million in Q3 due to payment for the
acquisition of Clever. For the first nine months
2021, cash flow from investing activities was -
$265.3 million which includes the acquisitions
Adjusted cash flow from operating activities " 7.4 5.4 17.8 10.4 s of Motimate, Whiteboard and Clever.

Cash and cash equivalents at begin. of period 440.5 73.4 256.1 40.9

Effects of exchange rate changes on cash (0.9) 0.8 (1.3) (3.1)
Cash and cash equivalents at end of period 206.4 725 206.4 72.5

TAdjusted for cash outflow for acquisition and listing cost, and cash inflow related to share
based payment



Kahoot!

Full Year 2021 Outlook

For the full year 2021, the Kahoot! Group expects to exceed $107 million in invoiced revenue up from $45
million in 2020, with continued solid positive cash flow from operations, and to reach 1.1 million paid
subscriptions. The invoiced revenue contribution from Clever is included in the full year 2021 invoiced
revenue expectation and expected to exceed $16 million for the four-month period from September till
December 2021. Clever is expected to exceed $47 million in invoiced revenue for the full year 2021,
implicating 29% YoY growth.

For the fourth quarter 2021, the Kahoot Group expects invoiced revenue to exceed $40 million with
more than $29 million from the Kahoot! Group (excluding Clever) and more than $11 million from Clever,
with continued solid positive cash flow from operations.

As previously commmunicated, and following the completion of the Clever transaction, the Company is
exploring the opportunity for a secondary listing, and expecting to conclude the assessment before the
end of Q12022

*Including acquired units, except Clever



.o Kahoot!
Kahoot! Group Ambition 2022

ISR RO - For 2022, the current ambition for the

(in millions USD) Kahoot! Group including Clever is to reach
~$190-200m

$190-200 million in invoiced revenue

- The operational cost base? is expected to
represent approx. 70% of invoiced revenue
which indicates approx. 30% cash
conversion of invoiced revenue

~$138m+

Kahoot! Group long term ambitions will be
disclosed with the Q4 2021 report

~$107m-+

"} Includes invoiced revenue from Clever for the four-month period from
September till December 2021

2) The operational cost base does not include depreciation and
amortization, and is adjusted for special operating items. Special

B .
operating items are material expenses and other material transactions of

Reported Estimated Proforma Ambition : - > :
2020 reported 2021 2022 either a non-recurring nature or speqc/ in nature compared to ordinary
20217 operational expenses and include adjustments for share based
compensation expenses and related payroll taxes, acquisition-related
expenses, and listing cost preparations.
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Clever RGNS poio motimate™

Unlocking a Learn math & Learn a fun mobile Employee

world of digital algebra apps to read app learning app engagement &
learning! corporate learning

Kahoot] AcapEmy A | y actimo

Community, = A
marketplace & : ‘ Employee app
content partners for remote workers

DROPS

Language learning
apps for everyone

Awesome Make learning

learning for the s awesome
entire family

WHITEBOMRD fi Premium content, integration and feature partners KYEDU

Elevate learning at

Collaborative online ;
NATIONAL : o s
Go dle Qe B vicosot @ Apple %lsﬂfjﬂ schools or districts

whiteboard tool




Engagement &
Communication
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DANA

Discover
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..of the Fortune 500 are Kahoot"mg

Interactive
presentations &

meetings
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Training &
development

Course
GDPR the basic facts

il your learnir

d GDPR 101. C

experience for
all learners

Kahoot =

TOOHAK

Maria Gutierrez
Assigned you a course - 1d ago
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Over : : .
Equip IT admins with Elevate learning at
II O K mcrgased CO“UOL your entire school or
: security & compliance district

educational
institutions have B,
Kahoot) courses

already deployed N
multiuser Kahoot! . e . y Maximize student
3 : & i S~ engagement by

teacher licenses 19d%
designing full class
sessions

Make lessons
interactive

Import slides from presentation

Add slides from your existin 9 Presentations to this kahoot
Before uploading a fle With your presentation, make sure it
only contains the sides you need

Embraced by over Kahoot)
= i MaTh Lres
100s of millions 9 million o TIELAT?

teachers globally Bring math to life!

Orag and drop your fle here!
of students




10OmMm+

are using Kahoot! at
home with over 100
million games
played by families

Premium
subscription

‘J for awesome
/7 learning for the
g? o entigg family

K. m

Coming soon

Kahoot! Kids: Fun
learning experience
for kids age 2-7

Learn
math &

algebra

to read

Language Learning
DROPS
-+ l

DROPLETS ||

Language |

learning for
everyone

Kahoot!+ Study

Study with

friends
with flashcards, tests
and challenges




OMm+

educators &
teachers, and
hundreds of
millions of students
across the world use
Kahoot! to make
learning awesome

Marketplace
coming Q4

High quality, verified
content

Kahoot! Academy
connect

Let's educators grow their own
‘\munlty to share knowledge

b

Visit my blog on languat

Knowledge
portal

MlnnaTeacherﬂ

- Ll
IMAGINATION
CAMPUS

gié

= reBELGiRLsY

Embraced by over

30 million

players monthly

If teachers didn’t try new

things, our students
wouldn't get the best
from us.

Aimee Copple

Premium learning
content

By verified educators
and publishers to
engage students

Find Your Spark with Pixar's Soul

2.5k favorites 186.4k plays 484.6k players



Enhanced learning
experience with
premium IP

Test your superpowers by pl
Standards-aligned kahoots,
Marvel Universe

Marvel

Science & Marvel

}stnep

amazon

Available on
Amazon
Appstore

C Apple w

Apple Schoolwork features
make teaching with Kahoot!
even more awesome

Accelerated growth through the
Kahoot! partner ecosystem

KahootY

Partners

Premium content partners

OXFORD

UNIVERSITY PRESS

UNIVERSITY OF
» CAMBRIDGE

KAPLAN)

2= Microsoft

Engage with Kahoot!
directly in Microsoft Teams
and Powerpoint

Google Classroom

Google B

Extending the Kahoot!
experience with Google
Classroom

Selected new partners
PBSO
b 1B O gGIPHY

L ]
—1 !Mng:f\'rnou @.‘
ng pf CAMPUS .

WWF

NATIONAL
GEOGRAPHIC



Clever makes a world I WAY, 95K+ yylVE®

,Of digital Iearnmg monthly active schools monthly active
instantly available teachers students

Clever

Portal The value is the network , schools Used by 96 of

a Dlgltal » teachers the tOp -|OO
Classroom to Love : districts in the U.S.

- - - students

700+

EdTech applications
(440+ paid)

"~ * parents

partners

Clever Clever Clever’s Platform Powers
h i ds i
Badges App StOre the Biggest Brands in

Education Today
fast and secure

. i Mmake informed edtech
QR-code login Go g|€ zoom @

for all students purchases in one place







Selected Integration &
Content Feature
Th e Ka h OOt! Partners Partners
CAMBRIDGE Language study
ecosystem
macmillan Students
education

UNIVERSITY PRESS Kahoot! Kids Math game
[ ]
latform S 4 slack
TheNature ("% Teachers Interactive
mﬂ 'E Conservancy S presentations

THIS WORLD SChOOlS
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Learn toread

Self-study
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i; Microsoft Teams
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. Higher Engaging Presentation .
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NATIONAL ucation learning S % & meetings Office 365
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Google Meet
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whiteboards Tenst engagement w

-
Verified X Marketplace

content . Apple Schoolwork
Community
networking Publishing & E

Supplementary

w curriculum Distribution
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, Engagement . partners
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education




Kahoot! main growth initiatives 2022 oot

K' EDU ACADEMY Clever

marketplace

Complete offering Elevated learning Premium Leveraging global  The leading digital
for professional with complete site subscription for user base and learning platform
development and licenses for the entire family, partner ecosystem for U.S K-12,
learning with schools, districts study-peers and to offer commmercial a community for
organization-wide and campuses friends marketplace for students, families
license plan verified content and educators

creators



Summary Q3 2021 Kahoot!

Strong continued growth and Back-To-School and -Work season

e Healthy post-pandemic market environment with strong uptake of usage and revenue
growth across Kahoot! Group

e Scalable software platform yields strong cash flow from operations and initial positive
synergies from acquisitions

e Accelerated commercialization, including onboarding of larger corporate accounts for the
Kahoot! at Work category. Implementation of Actimo and Motimate cross-sales and
product integration into Kahoot! at Work offering commenced

e Continuously developing and launching innovative, user-centric products, features and
offerings to increase user value, across all business areas. Key commercial initiatives
launched for mid to long-term revenue trajectory

e Post acquisition close, Clever performing ahead of expectations. Strategic expansion
projects as well as alignment of product roadmap and sales initiatives with Kahoot! Group



Kahoot!
Kahoot! Group




Kahoot!

Join the Kahoot! journey

O @& g B &

Teacher Student Parent Professional Investor

kahoot.com/school kahoot.com/study kahoot.com/home kahoot.com/work kahoot.com/investor

Stay up to date, visit kahoot.com/news



http://kahoot.com/news
https://kahoot.com/school
https://kahoot.com/school
https://kahoot.com/study
https://kahoot.com/work
https://kahoot.com/investor
https://kahoot.com/work

K.

Kahoot!

www.kahoot.com/investor




