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Offering Summary

Issuer KAYAK Software Corporation
Listing / Ticker NASDAQ / KYAK

Shares Offered 3.5MM (100% Primary)
Over-Allotment 15% (100% Primary)

Price Range $22.00- $25.00

Expected Pricing Week of July 16, 2012
Lock-Up 180 days

Use of Proceeds General corporate purposes
Bookrunners Morgan Stanley, Deutsche Bank

Co-Managers Pacific Crest, Piper Jaffray, Stifel Nicolaus Weisel
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Steve Hafner

Cofounder and CEO




The best place to plan
and book travel.
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Experienced Team

KAYAK Executive Team

Steve Hafner, Colounder and CEO (Director)
Paul English, Cofounder and President (Director)
Melissa Reiter, Chief Financial Officer

Robert Birge, Chief Marketing Officer

Karen Klein, General Counsal

Keith Melnick, Chief Commercial Officar

Bill O'Donnell, Chief Architect/GM Mobde
Christian Saller, Managing Dwwector Europe
Paul Schwenk, SVP Engineering

Glorgos Zacharia, Chief Scientist

Board of Directors

Terry Jones, Former President/CEQ, Travelocty
Greg Stanger, CFO Odesk, Former CFO, Expedia
Brian Sharples, Colounder and CEO, HomeAway
Joel Cutler, Managing Director, General Catalyst
Michael Moritz, Partner, Sequoia Capital

Harry Nells, General Partner, Accel Pariners
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Business Snapshot

Founded in 2004 by cofounders
of Orbitz, Travelocity and Expedia

: h |
173 employees including 101 people 904 Growlr |

in engineering $53 373

am B
1Q 201 1Q 2012

Local sites in 15 countries
(offices in 4)

Adjusted EBITDA (SMM)
100 million+ queries per month [ TI%CAGR | sso
(76% self-directed) T sz 61% Growth |

$16 . $8 $13
15 million+ mobile installs — e
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Key Investment Highlights

Travel is the largest segment of ecommerce

Better user experience across web and mobile

Growing audience of loyal users

Profitable growth

Experienced management team
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Large and Growing Market

2011 Global Travel Bookings ($B) 2011-2015F Global Travel Ad Spend ($B)
Gross Bookings

2012F
vs. 2011 CAGR
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Online "

Global Gross 2011 2012 2013 2014 2015
Travel Bookings
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Significant Global Opportunity

2011 Online Travel Bookings KAYAK International Revenue (SMM)
and KAYAK Revenue

m 124% CAGR | 4p

International

Online Travel KAYAK 2009 2010 2011 1Q 1Q
Bookings Revenue 2011 2012
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Our Competitive Strategy

Build the Best Products Exploit Our Advantages

Simple and easy design Rapid innovation

Fast, comprehensive Low overhead

and accurate results

Choice on where to book Scalable globally
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Highly Scalable Model

2011 Revenue per
Employee (SK)

KAY AK
Google

priceline.com-

@@ tripadvisor
) HomeAway-
amazoncom

$1,250
$1,167
$1,160
$616¢
$510
$246
$192¢
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Kayak CTO Paul English 7}t

Paul English

Cofounder and CTO

Kayak #9155

Qur Service
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Technology

i meam - -—-

Client Speed ~ Simplicity
Server Speed - Stability -~ Scale - Security

Data Personalization - Revenue Optimization

Machine Learning - A/B Testing
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| Compare hundrods of travel sites at once, Cheose where ¢
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Revenue Sources
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KAYAK Booking Path

Added to Hotel Results in March 2011 Share of US Hotel Booking Clicks'

All Other Booking Links

W5 AT 5 EL A 2011 4F Q2 K 18% - J1 & 2012 4F Q1 1] 39%.
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Leading Mobile Player

US Travel App Ranking' KAYAK Mobile Apps Cumulative Active
Installs (MM)

iPhone Android

#1 #1

Kayak [ 2009 FHFahEH APP 2 )5, #3him 1) 4 %e & CL 4k 2] 1500 /5.
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Travelers Prefer KAYAK

Percentage of Travelers Who Agree
US Online Travelers: TNS Brand Tracker, March 2012

Y (VANET] Average Top 4
KAY AK Online Travel Sites'"
Finds all the best prices in one place 51 36

The most comprehensive travel search 44

Smarter way to find travel online 47
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Growing Audience of Loyal Users

US Unaided Brand Awareness (%) Queries by Source (MM)

Self-Directed vs. Search Engine Sourced

59 . Teavelocity
o Expedia
53

1 ~W Orbitx

Pricoline Search

Engine
/ﬁ.}m Sourced ¥ —mgn
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Melissa Reiter

Chief Financial Officer
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Summary Financial Highlights

Profitable growth
Operating leverage

Capital efficiency

Strong balance sheet
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Query Growth

(MM)

| 40% CAGR | | 45% Growan

634
52
459
Mobile 7
Web

2009 2010 1Q 2011 1Q 2012
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Revenue Growth

(SMM)
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Margin Growth

Adjusted EBITDA (SMM / % Margin)

| 77% CAGR |

32

[» 61% Growth J
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8
| 15 |

1Q 2011 1Q 2012
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Quarterly Performance

Revenue (SMM) Adjusted EBITDA (SMM)

-

1Q 2Q 3Q 4Q1Q 2Q 3Q 4Q1Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q1Q
2010 2011 2012 2010 2011 2012
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Significant Operating Leverage

CY2011 Revenue to Adjusted EBITDA Bridge

CoX N Brand

LY Online

Revenue Cost Marketing Personnel GE&A Adj. EBITDA
of Sales Margin

2011 4, Kayak FIEWRA GO A5 8%, FrUMb R BAR&EIE 92%. iz Ui,
A 26%HE RN BB b, EERBUNE AR RIS, B 24%HI1ELL



JUE SO R EAE T . N RS R E I 13%, — AT B TS S L 7% FiTA,
MK EBITDA %K 22%.

[ERZ Gk dhE

US Spend Scaling; Investing in Europe

Marketing Spend (SMM)
(Excludes Affiliate Revenue Share)

AR, Kayak £ E T 7 BRI ORI —8k, I HIEAERE TN, (B84 SR et o
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High Free Cash Flow

(SMM) Operating Cash Flow Free Cash Flow

Kayak M 2008 FEFF4f A, 2009 iz & B4tk %] 1300 /33570, ks 200 JiETCHIHEA
SHEA 1100 5T A HILE: 2011 E1E 2900 53 0. Kayak B A2 H#A K,
2009 F1 2010 4B R A 200 JiZ€76, 2011 7EK 400 JiZE TG,
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Strong Balance Sheet

As of Pro forma
(W) Mar 2012 for IPO

Cash, Equivalents

and Marketable Securities 4 $119

Total Assets $365

Working Capital $147

Long-Term Debt $0 $0

Total Liabilities and

Stockholders’ Equity $292

Cash balance pro forma for IPO proceeds, net of unpaid offering costs, of $75MM
Remaining preferred stock to be converted to commen stock at IPO
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Financial Targets

(%) Our Goal

Revenue Growth 25+

Gross Margin 93

Marketing (% of revenue)

SGA/Other (% of revenue)

Adj. EBITDA Margin

2011 4F Kayak [(JEWIHE N 32%, it 2012 RT3 AT LARTS 259% 8K BRIt mT DL
92042 =1 & 93%; [AIN i 2 F o5 EL U AT DA 49% &% 40-45%; HoAhiz & 7 5 tetn]
PLTRFE 2 NEAY S, FTUVAE RS 1 EBITDA %] LA 2011 4E [ 22% FF+ % 30%LL .
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Recent Developments

Expected 2Q Performance % Chg. vs. 2011
Queries (MM) 304 +33%
Revenue ($MM) $74.5-76.0 +31-34%

Adjusted EBITDA ($MM) $18.3-19.3 +64-73%

Other Key Developments

= KAYAK booking path expanded to rental cars
- Mobile app downloads

- Continued international growth

Kayak it 2012 4F Q2 HI# R EIA ] 3.04 121k, FIELHEK 33%; &k %] 7450-7600 /335
JG, [EELHEK 31%-34%; % )5 EBITDA & 1830-1930 /30, [H LK 64%-73%.
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Adjusted EBITDA Reconciliation

FY
Q102 Q3 Q4 2011

Income from \
ations {(120) 57 127 79
Depreciation &

amortization 21 23 19 22

Impairment of
:nlangd)le assets

150

Stock-based
compensation
expense

Adjusted

EBITDA 22 105 125 82 111 177 132
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