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EDUCATION SIGNUPS: Q4 DUOLINGO SIGNUPS -14% Q/Q

2DATA SOURCE: HEDGEYE DATA

Duolingo and Udemy Cumulative Signups and Signup Rate
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4Q MOBILE APP DOWNLOADS WORSE, APP REVENUE BETTER

3

Duolingo Mobile App Revenue, Downloads, & Total Bookings

DATA SOURCE: SENSORTOWER, COMPANY DOCUMENTS, MEDIA SOURCES, HEDGEYE ESTIMATES
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DUOL: MAU’S MOSTLY STABLE
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Duolingo Mobile Monthly Average Users Versus Disclosed MAU

DATA SOURCE: COMPANY DOCUMENTS, MEDIA SOURCES, HEDGEYE ESTIMATES
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DAU’S ARE THE SAME STORY AS MAU’S = STABLE

5

Duolingo Mobile Daily Average Users Versus Disclosed DAU

DATA SOURCE: COMPANY DOCUMENTS, MEDIA SOURCES, HEDGEYE ESTIMATES
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MOBILE DOWNLOAD REVENUE SHOWING LARGEST SEASONALITY SPIKE

6DATA SOURCE: SENSORTOWER

Daily Mobile App Downloads & Revenue

0.00

0.05

0.10

0.15

0.20

0.25

0.30

0.35

0.40

1/
1/

20
19

1/
23

/2
0

19
2

/1
4/

2
0

19
3

/8
/2

0
19

3
/3

0
/2

0
19

4/
2

1/
2

0
19

5/
13

/2
0

19
6/

4/
20

19
6/

26
/2

0
19

7/
18

/2
0

19
8

/9
/2

0
19

8
/3

1/
20

19
9

/2
2

/2
0

19
10

/1
4/

20
19

11
/5

/2
0

19
11

/2
7/

20
19

12
/1

9
/2

0
19

1/
10

/2
0

2
0

2
/1

/2
0

2
0

2
/2

3
/2

0
2

0
3

/1
6/

20
2

0
4/

7/
20

2
0

4/
29

/2
0

2
0

5/
21

/2
0

2
0

6/
12

/2
0

2
0

7/
4/

20
2

0
7/

26
/2

0
20

8
/1

7/
20

20
9

/8
/2

0
2

0
9

/3
0

/2
0

2
0

10
/2

2
/2

0
20

11
/1

3
/2

0
2

0
12

/5
/2

0
2

0
12

/2
7/

20
2

0
1/

18
/2

0
2

1
2

/9
/2

0
21

3
/3

/2
0

2
1

3
/2

5/
2

0
2

1
4/

16
/2

0
2

1
5/

8
/2

0
2

1
5/

3
0

/2
0

2
1

6/
21

/2
0

2
1

7/
13

/2
0

2
1

8
/4

/2
0

2
1

8
/2

6/
20

2
1

9
/1

7/
20

21
10

/9
/2

0
2

1
10

/3
1/

20
21

11
/2

2/
2

0
2

1
12

/1
4/

20
2

1
1/

5/
2

0
2

2

Duolingo WW Daily Mobile APP Downloads (MM) 
(Through 1/6/22)
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BABBEL: APP REVENUE END OF YEAR SPIKE AT SAME LEVELS AS LAST YEAR

7Data Source: Hedgeye Estimates

Daily Mobile App Downloads & Revenue
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Babbel WW Daily Mobile App Downloads (MM) 
(Through 1/6/22)
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DUOLINGO’S NEWEST PRODUCT STILL NOT CATCHING

8DATA SOURCE: SENSORTOWER

Downloads of Duolingo ABC (English Literacy for Children 3-6) & Duolingo Kids (Spanish & French Literacy)
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