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Introduc)on 

Kahoot! ASA is an Oslo startup started in 2012 as a quiz-based game to ensure a=en>on, create 

engagement and provide knowledge in classrooms. It has built a popular plaForm for users to create, share 

and play educa>on-focused “games”.  Key terms of the Offer included: 

- Offer Price: NOK 35 per Share  

- Offer Period: 16th November (2023) - 14th December (2023), with a possible extension at the sole 

discre>on of the Offeror. The Offer Period will not extend beyond 28th December 2023. 

- Acquirer: Goldman Sachs Asset Management, General Atlan>c LP, KIRBI Invest A/S, Glitra_ord 

 

Diving into the Deal Itself 

The saga commenced on 11th September 2023, when Kangaroo BidCo announced its comple>on 

of the recommended voluntary best and final cash offer for the shares of Kahoot! ASA. This marked the 

ini>al step in a series of strategic manoeuvres aimed at consolida>ng Kangaroo BidCo's posi>on in the 

market. In November we experienced significant developments, with Kangaroo BidCo announcing the 

comple>on of the offer and subsequent se=lement arrangements. Danske Bank, Norwegian Branch, acted 

as the receiving agent, facilita>ng the smooth transfer of funds to Kahoot!’s shareholders who accepted 

the offer. 

Kangaroo BidCo AS successfully finalized the recommended voluntary offer to acquire all 

outstanding shares of Kahoot! ASA, a company listed on the Oslo Stock Exchange. This offer, ini>ally 

proposed in the Offer Document dated 27th July 2023, provided a cash considera>on of NOK 35.00 per 

share. Se=lement of the offer was completed on 9th November. In total, Kangaroo BidCo AS acquired 

251mln shares through the offer, in addi>on to shares acquired through an investment agreement dated 

14th July, 2023, and contribu>ons by related par>es. This accumula>on of shares resulted in Kangaroo 

BidCo AS holding approximately 84.15% of the share capital and vo>ng rights in Kahoot! ASA. 

Michael Bruun, Global Co-Head of Private Equity at Goldman Sachs Asset Management, 

represen>ng the Offeror, states: "We are proceeding with the launch of the mandatory offer, providing a 

final opportunity for addi9onal Kahoot! shareholders to tender their shares. This step follows the Offeror's 

acquisi9on or control of approximately 84.15% of the shares in Kahoot! upon the comple9on of the 

voluntary offer on 9th November 2023. We an9cipate con9nuing a construc9ve dialogue with the 

remaining shareholders concerning our best and final offer of NOK 35 per share." (Oslo Stock Exchange, 

2023) 

 



 

 
2 

BSAI 

The month of December brought forth pivotal moments in the acquisi>on narra>ve. On 14th 

December, Kangaroo BidCo extended the offer period, signalling its commitment to ensuring maximum 

shareholder par>cipa>on. The extension was met with substan>al response, as evidenced by the 

acceptance of a significant por>on of shares by shareholders. Due to the extension of the Offer Period, the 

latest date for se=lement of the Offer will be 11th January 2024.  At the conclusion of the Offer Period, 

the Offeror had received acceptances of the Offer totalling 466mln of Shares, represen>ng approximately 

94.75% of the share capital and vo>ng rights in the Company.  

As the new year dawned, Kangaroo BidCo stood on the brink of comple>ng its acquisi>on journey. 

By January 15, 2024, Kangaroo BidCo had amassed an impressive 94.75% stake in Kahoot! ASA, signalling 

a near-complete consolida>on of ownership. The board of directors wasted no >me, promptly announcing 

the ini>a>on of compulsory acquisi>on proceedings for the remaining shares. 

The transac>on was announced on 11/15/2023 an completed on 01/23/2024, the consor>um acquired 

Kahoot! ASA for NOK 2.804,73mln. 

 

Significant Players 

The acquisi>on of Kahoot by Goldman Sachs Asset Management has mobilized an impressive 

alliance of investment en>>es and influen>al stakeholders, crea>ng a narra>ve of strategic consolida>on 

in the educa>on technology sector. With Goldman Sachs Asset Management at the helm, the acquisi>on 

was not a solo effort, but a joint effort with General Atlan>c, an investor with a robust track record and a 

sizable stake in Kahoot. Their con>nued involvement since 2022 indicates a deep convic>on in the 

company's long-term value proposi>on. The partnership also includes KIRKBI Invest A/S, a subsidiary of 

the venerable LEGO Group, which brings a tradi>on of inves>ng in the interplay of learning and play - an 

ethos that resonates deeply with Kahoot's educa>onal mission. Glitra_ord AS, led by Kahoot CEO Eilert 

Hanoa, represents the essen>al role of the company's leadership in shaping the future direc>on following 

the acquisi>on. This leadership, along with addi>onal unnamed investors and management shareholders, 

forms a synergis>c group, each contribu>ng strategic insight and resources, underscoring their collec>ve 

support for Kahoot's poten>al to reshape educa>on engagement on a global scale. This coali>on is cri>cal 

as it brings together a diverse set of skills and perspec>ves, crea>ng a robust founda>on for Kahoot's 

future development. Their shared vision aims not only to maintain the plaForm's exis>ng successes, but 

also to innovate and capture new market opportuni>es by capitalizing on technological advances and 

emerging trends in digital learning. 
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On the financial side, Kangaroo BidCo AS, specifically established by Goldman Sachs Asset 

Management to execute this deal, made an a=rac>ve cash offer, senng the value of the shares at NOK 35 

each. This figure was a testament to the perceived value of Kahoot and represents a premium well above 

the share price prior to the announcement of the acquisi>on, underlining investor confidence. Following 

this announcement, Kahoot's share prices soared, reflec>ng the market's posi>ve reac>on to the terms of 

the acquisi>on and the board's unanimous recommenda>on in favor of the transac>on. The premium of 

the offer suggests that the consor>um of investors recognizes the inherent and untapped value within 

Kahoot and reaffirms its poten>al for exponen>al growth and market leadership in the emerging ed-tech 

industry. The acquisi>on comes at a pivotal moment when the global educa>on landscape is experiencing 

a paradigm shiq towards digital learning, accelerated by the pandemic-induced transi>on to remote 

educa>on. In this context, Kahoot's plaForm, known for its interac>ve and game-based approach to 

learning, is well posi>oned to capitalize on the increasing demand for innova>ve and accessible 

educa>onal tools. Beyond the immediate financial impact, the transac>on carries broader significance. 

The move to take Kahoot private indicates a strategic realignment and provides the company with the 

agility of private ownership - free from the short-term pressures of public markets - allowing it to pursue 

aggressive growth strategies, product development and poten>al market expansions with greater 

discre>on and speed. The consor>um's collec>ve exper>se in technology investment, strategic business 

growth and knowledge of the educa>on sector is expected to support Kahoot's mission to make learning 

universally accessible and engaging. 

 

Insights Into The Leadership and Into Investor Perspec)ves 

Eilert Hanoa, Chief Execu>ve Officer at Kahoot!, openly expressed her faith in the promising 

acquisi>on. She believes this transac>on provides a partnership which will be a significant leverage in the 

Kahoot!’s establishment as leading learning plaForm worldwide. The objec>ve of reaching hundreds of 

millions of users around the globe, for both educa>onal, domes>c, and work-related purposes, has never 

seemed so close.  

Almost two months aqer the delis>ng of Kahoot! from Oslo Børs, on March 18, 2024, the company 

presented a profoundly renovated BoD, aimed at fostering expansion and innova>on. The new Chair, Gavin 

Pa=erson (alongside the new BoD), will oversee the development of new product strategies and the 

increase of global sales, in order to create addi>onal value for every user, under the guidelines of a robust 

leadership strategy. His inten>on is to leverage on Kahoot!’s customer base, flexible porFolio, and 

sensa>onal team, in order to consolidate the firm’s posi>on as leader in the industry, while guaranteeing 
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its steady growth. As stated by Hanoa:“This marks the start of a new era for the company”. The high hopes 

for the future of Kahoot! appear to be widely stoked by the co-investors in the acquisi>on. Chris Caulkin, 

the Managing Director and Head of Technology for EMEA at General Atlan>c, was keen to reaffirm its 

company’s commitment to the transac>on, aimed at fostering Kahoot!’s growth in the long-run and 

deepening the rela>onships between the investors’ and investee’s teams. Moreover, Thomas Lau 

Schleicher. KIRKBI’s Chief Investment Officer, was eager to accelerate Kahoot!’s expansion under his 

supervision. Not only was he impressed by “the company’s journey”, but he wanted to highlight the 

alignment between KIRKBI’s values and the target-company’s mission to feed the lust for knowledge of 

curious learners worldwide. Addi>onally, Kahoot!’s acquisi>on perfectly reflects KIRKBI’s long-term 

investment strategy, Schleicher concluded. 

Goldman Sachs’ Asset Management Global Co-Head of Private Equity, Michael Bruun, sa>sfied 

with the successful acquisi>on, was confident about the contribu>on that his firm will provide to Kahoot!. 

More specifically, Goldman Sachs “will help to grow its (Kahoot!) impact and accelerate value for all 

shareholders”. Furthermore, Bruun expressed his excitement to financially cooperate, mainly via M&A 

transac>ons and strategic acquisi>ons, with the target and its brilliant leadership team in the achievement 

of their mission. Following the announcement of Kahoot!’s new Board of Directors last March, Bruun’s 

name appeared. Among the most relevant objec>ves men>oned from their agenda, he highlighted the 

importance of developing a “must-have product offering”, enjoyable both from corpora>ons, educa>onal 

ins>tu>ons, and individuals. 

 

Conclusion 

In summary, the acquisi>on of Kahoot! by Goldman Sachs Asset Management and its strategic partners 

marks a transforma>ve milestone in the educa>on technology sector. This collabora>on brings together a 

formidable alliance of investment powerhouses and educa>onal visionaries, senng the stage for Kahoot! 

to enhance its innova>ve plaForm and expand its global influence. By integra>ng the strengths of these 

diverse investors and leveraging their collec>ve exper>se, Kahoot! is poised to redefine educa>onal 

engagement and accessibility worldwide. As the company moves forward under this robust new 

ownership structure, it is well-equipped to navigate the evolving educa>onal landscape and con>nue its 

mission to make learning a delighFul and impacFul experience for users across the globe. 


