i

%‘ — December 2022

Md—'LIJs S’rromberé CEO
Kataring WiIson,HCFO

Hca?:’lef"‘]edla

'-_'--'




CEO introduction

Continued strong demand, the number of children
and students increased by 5.9 percent and in the
Preschool segment by 13.0 percent including the
acquisition of FAWZ in Germany.

Preliminary school voucher increase of 4 percent
(2.6) in Sweden for 2023 reflecting higher inflation.
Preliminary school voucher increase in Norway of 9
percent (2.8). Electricity and food cost increased by
about 20 MSEK in the quarter.

The Adult Education Segment received good
allocation of vocational programmes for the autumn
2023 start, in total 7,300 (5,872) new educational
places, gaining market share. Demand for municipal
adult education continues to contract compared to
last year due to strong labour market.

Great interest in compulsory and upper secondary
school open houses in Sweden and increased
demand for new preschool places in Germany
creates a solid foundation for 2023 and our journey
ahead.
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Highlights Q2
Lower volumes in Adult Education Segment, inflation and
expansion impact profitability

. Student numbers grew by 5.9 percent. Key figures Q2 2022/23, excluding effects of IFRS 16

* Net sales increased by 7.1 percent, organic growth was (MSEK) 2022/23 2021/22 Change
4.3 percent, adjusted for positive currency effects and -
acquisitions of Sandviks and FAWZ contributed 1.8 p.p. # of Students 97.767 92,363 5-9%

» Adjusted EBIT was SEK 203 million (263), adjusted EBIT- Net sales g 3,774 1%
margin decreased to 5.0 percent (7.0). EBIT 181 270 -33.0%

» Lower volumes in part of Adult Education Segment, EBIT-margin 45 7 20, 27pp.
capacity expansion in Compulsory and Upper Secondary
School Segments and inflation impacted profitability. Adj. EBIT 203 263 -22.8%

* Items affecting comparability SEK -21 million (7) related to Adj. EBIT margin 5.0% 7.0% -2 p.p.
transaction expenses FAW/Z, restructuring expenses Eami dort 133 207 35,79,
compulsory school, and insurance compensation from a arnings atier tax TR
fire. EBIT excluding IFRS16 SEK 181 million (270). Earnings per share!, SEK 139 196 -20.39%

» Lower free cash flow SEK 282 million (606) mainly due to

iy . . . - 0,
less positive working capital impacted by calendar effects Free cash flow 282 606 53.4%

from the first quarter and lower operating profit.

1) Earnings per share before dilution and based on average number of shares during the period.



Highlights Q2

Lower volumes in Adult Education Segment, inflation and
expansion impact profitability

Adj EBIT 21/22

Preschool

Compulsory
School

Upper Secondary
Schools

Adult Education
Group

Adj EBIT 22/23

Items affecting
comparability

EBIT 22/23*
IFRS 16

EBIT 22/23

o
7

* Excluding IFRS 16

Preschool: Acquisitions, (FAWZ, Sandviks and in the Netherlands) and
increased capacity utilisation in Sweden and Norway are offsetting inflation and
lower pension compensation in Norway.

Compulsory School: Capacity expansion, a new start in the previous quarter
and inflation impacted profit.

Upper Secondary School: Expansion including two new campuses and three
new schools impact capacity utilisation and profitability, inflation drives cost.

Adult Education: Lower in volumes in the municipal adult education business
impacts operating profit and profitability.

Group: Group cost on par with last year.

Items affecting comparability SEK -21 million (7) includes transaction
expenses relating to FAWZ, restructuring expenses, and insurance
compensation from a fire in July 2021.



12 month rolling figures Q2 2022/23

Continued growth, EBIT affected by lower volumes in the Adult

Education Segment and inflation

* 12 month rolling net sales continue to grow and are
now at SEK 14.8 billion.

* Rolling 12-month adjusted EBIT at SEK 898 million
and adjusted EBIT margin rolling 12-months at 6.1
percent.

» Operating profit impacted by lower volumes in the
Adult Education Segment, inflation as well as capacity
expansion in the school segments.

* Rolling 12-month EBIT (ex IFRS 16) is SEK 841
million.

* Free cash flow amounted to SEK 633 million (922)

NB Comparison between Q2 12-month rolling figures
and full year 2021/22

Key figures Q2 R12 2022/23, excluding effects of IFRS 16

(MSEK) ngczgggz_ 2021/22 Change*
Net sales 14,799 14,339 3.2%
EBIT 841 936 -10.1%
EBIT-margin 5.7% 6.5% -0.8 p.p.
Adj. EBIT 898 1001 -10.3%
Adj. EBIT margin 6.1% 7.0% -0.9 p.p.
Earnings after tax 612 692 -11.6%
Free cash flow 633 922 -31.3%

* Change column refers to only two quarter year’'s growth.
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4 business segments and presence in 4 countries
We operate throughout the education chain

Upper
Preschool Compulsory Secondary Adul_t
School Education
School
Age group 0-6 yrs 6-16 yrs 16-18 yrs 18+ yrs
4 hd AN AN '3\
Geography PR wpy wpy wpy
#FTE” 5 156 3417 3 681 1 366
Net sales split* zgh 25% 34% 13% o

*) 2021/22



Preschool Segment

Acquisitions and higher capacity utilisation in Sweden and
Norway are offsetting inflation

The number of children increased by 13,0 percent with Quarter results (MSEK) 2022/23 2021/22 Change
growth in all countries, also included the acquisition of Net sales 1252 1,061 181%
FAWZ in Germany. FAWZ includes 1 preschool and 7

. . o)
schools, in total about 1 800 children and students as EBIT = 22 -31.8%
well as adult education. EBIT-margin 1.2% 2.1% -0.9 p.p.
Net sales increased by 18.1 percent to SEK 1,252 Adj. EBIT <6 22 18.2%
million. Organic growth was 8.1 percent, adjusted for Adj. EBIT-margin 2.1% 2.1% 0 p.p.
positive currency development and the acquisition of # of children 24,842 21.082 13.0%

Sandviks in Norway and FAWZ in Germany.

Adjusted EBIT increased compared to last year, margin
remained unchanged. Higher capacity utilisation in
Sweden and Norway and the acquisitions offset lower
pension supplement in Norwegian preschool and
increased operating costs, driven by inflation.

ltems affecting comparability SEK -11 million related to
transaction and integration cost FAWZ.

Preliminary school voucher increase in Norway for 2023
9 percent (2.8).
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Compulsory School Segment
Capacity expansion and inflation impact earnings

» The segment includes 116 compulsory schools and Quarter results (MSEK) 2022/23 2021/22 Change

integrated preschools in Sweden under six profiles. One Net sales 986 937 5 20,
new unit opened in the first quarter and several units

have increased capacity. EBIT e 92 42.4%

. _ EBIT-margin 5.4% 9.8% -4.4 p.p.
Number of children and students increased by 2.3 Adj. EBIT - 24 14.9%
percent. Net sales grew 5.2 percent as a result of
increased number of students, annual voucher revisions Adj. EBIT-margin 6.4% 7.9% -1.5 p.p.
and increased government grants. # of children 28,520 27,867 2.3%

 Adjusted EBIT decreased to SEK 63 million impacted by SEK m

inflation, energy and meal costs increased by SEK 7 1200 12%
million. The new start and expansion is temporarily 1000 0%

impacting capacity utilisation. Continued initiatives to
strengthen student health also impacted EBIT.

800 - 8%

600 - - 6%

* |tems affecting comparability amounted to SEK -10 400
million (18) and includes restructuring expenses and
insurance compensation related to a fire at a school in

July 2021. ® Tat az]as|as| a1 |0z as| 4| at | az| oz | as] o1 | az] 3| as a1 | az
2018/19 ‘ 2019/20 2020/21 2021/22 ‘2022/23
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Upper Secondary School Segment

Expansion impacts capacity utilisation and profitability,
inflation drives cost

» Two state of the art campuses opened in Stockholm and 3 Quarter results (MSEK) 2022/23 2021/22 Change
further new units opened at the beginning of the 2022/23 Net sales 1361 1278 6.5%
school year. The segment now includes 152 upper ’ ’ i
secondary schools in Sweden under 16 brands. EBIT 10 118 -9.3%
S ; EBIT-margin 7.9% 9.2% -1.3 p.p.

« Student numbers increased by 4.5 percent of which 24 new . o
units since 2017 have admitted about 1,250 additional Ad). EBIT 107 18 9:3%
students compared to the same period last year. Adj. EBIT-margin 7.9% 9.2% -1.3 p.p.

_ # of children 44,405 42,513 4.5%

* Net sales increased by 6.5 percent.

- Adjusted EBIT decreased due to expansion and generally 200 %
higher cost levels. Electricity and other operating costs 1200 | 129

increased by SEK 6 million. 1000

800 |

- 10%
- 8%

* The new campuses and new openings will temporarily
impact capacity utilisation, which decreased to 84.9 percent
(87.6) and put pressure on profitability. Adjusted EBIT-
margin decreased to 7.9 percent.

600 - - 6%
s BB BB BB EEEEEE R B R EBR - 4%
JIUEE B B B E E E . B L ..+ - 2%

0%

Q1 ‘QZ‘Q3‘Q4‘Q1 ‘QZ‘QB‘Q4‘Q1 ‘QZ‘Q3‘Q4‘Q1 ‘QZ‘QS‘Q4‘Q1‘Q2
2018/19 ‘ 2019/20 ‘ 2020/21 ‘ 2021/22 ‘ 2022/23
Net sales EBIT-margin %  cccccee EBIT-margin % R12M




Adult Education Segment

Lower demand for municipal education drives revenue and EBIT
decrease

Net sales decreased by 12.0 percent to SEK 438 million (498), Quarter results (MSEK) 2022/23 2021/22 Change

mainly due to contracting volumes in Municipal Adult Education

Net sales 438 498 -12.0%
where net sales decreased by 28 percent. °
EBIT 28 60 -53.3%
Higher Vocational Education number of participants continued EBIT-margin 6.4% 12 0% 56 p.p.
to increase and net sales increased by 15 percent with stable _ .
margin. Higher Vocational Education now largest business Adj. EBIT 2 4 -60.6%
area in the segment. Adj. EBIT-margin 6.4% 14.3% -7.9 p.p.
Net sales in Labour Market Services decreased by 25 percent,
but from a very low level, a conscious choice to reduce
H SEKm
exposure to this market. 500 20%
700
EBIT and EBIT-margin decline mainly related to volume 600 15%
decrease in municipal operation. 500
400 I Ei 10%
EBIT margin in this segment should over a longer period be 300 -
between 9 to 11 percent. Expectation for next quarter is that 200 - 5%
margin will remain below this range. Development of the 100 T8 2
e : 0 0%
economy and new transition study grant can change this 2 oveh s a2 s 1 2 [ s a2 s [ a1 a2
outlook. 200 201819 2019/20 2020/21 2021/22 202223

Net sales EBIT-margin %  ccccc-- EBIT-margin % R12M
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Free cash flow and investments

Strong free cash flow can fund investments in current operations
and growth

FCF as % of adj. EBITDA Capex and Maintenance capex as % of net sales
MSEK MSEK
1 1 200 4,0%
1200 86% 100% .
90% 1 000 - - 3.0%
1 000 80% | 7% 8% 121 % A 2.2% 1 8% 2.1% 2.2%
800 70% 800 410 2,0%
60% 600 2 1,0%
600 50% 197 20 W 08
40% 400 4 o 34 e o 40 232 : o 00%
400 30% 200 Mge P 98 131 15 1% L2 190 -1,0%
200 20% 0 A s 131 174 134 107 148 12 0y
10% 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
0 0% -200 QIR -30%
2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23
Q2 R12M Investments in Investments in Other maintanence
leased property equipment capex
Other expansion capex Investments in property (net) e==@mmNMaintenance capex

Free cash flow  ==l=FCF as % of EBITDA

as % of net sales

_ » Capex in current operations ("maintenance capex”) has
* AcadeMedia has a strong Free cash flow. increased compared to last year due to investments in

« Swings between years and quarters are mainly an expanding capacity.

effect of changes in net working capital. « Growth capex can largely be funded by free cash flow
except for large acquisitions.



Financial position

i i it i 2022/23  2021/22

Financial position sfill sirong exm e a2

Total equity’ 6,117 5,668 7.9%
Net debt’ 1,357 1,216 11.6%

* Net debt excluding IFRS 16 was higher than the same Net debt (incl IFRS 16) 10,409 9,324 11.6%
period last year. Property related lease liabilities 9,052 8,109 11.6%

* Net debt including IFRS 16 lease liabilities was higher than Property BV 1,138 1,120 1.6%
last year due to expansion in capacity. Net debt / Adj. EBITDA incl IFRS 16 3.4 3.2 8.8%

» Leverage ratio was higher than the same period last year Net debt / Adj. EBITDA excl IFRS 16 1.0 0.9 17.3%
1 .Ox_ (0,9) and well below AcadeMedia’s financial target of Debt ratio, incl IFRS 16 13% 13% 0.5 p.p.
maximum 3.0x.

Debt ratio, excl IFRS 16 55% 54% 1.3 p.p.

* Property related lease liabilities amounted to SEK 9,052
million as per 31 December 2022 (8,109).

« Book value of property increased to SEK 1,138 million Net debt and Net debt / Adj. EBITDA Max 3.0
(1,120), due to currency and acquisition of FAWZ. 2500 25 04 24 3,0

2 000 2,5

» Debt ratio defined as net debt/ total assets excluding cash 1 500 g o = - fg
and cash equivalents, including and excluding the effects of 1000 ’ 0.7 ———a 10
IFRS 16 remained stable compared to last year. 508 0

16/17 17/18 18/19 19/20 20/21 21/22 Ql Q2 l

22/23
Net debt =l=Net debt / Adj. EBITDA



Financial performance vs targets
Growth and Profitability just below the financial targets

Q2 R12M
Financial targets are unchanged (FY 21/22)
* Annual revenue growth rate of 5-7% including organic growth 4.3%1
5-7% and smaller bolt-on acquisitions but excluding larger strategic 5 20/0
acquisitions and FX (5:2%)
(V)
Profitability? 7-8% « Adj. EBIT margin of 7-8% over time (5(1)0//0)
5 (0]
Capital <0 - Net debt / adj. EBITDA below 3.0x 1.0x
.0x
structure? « Leverage may temporarily, exceed the maximum level (0.7x)
« Free cash flow primarily to be reinvested 1.75 SEK/
Use of free o o
cash flow n.a. » Excess cash distributed to the shareholders while still share
maintaining quality and leverage targets (1.75)

T Q2R12 22/23 vs Q2R12 21/22 2 Defined excluding effects of IFRS 16
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This presentation may contain forward-looking statements which reflect AcadeMedia’s current view on future events and
financial and operational development, and the current expectations of the AcadeMedia Group's management. Forward-
looking statements are all statements that do not relate to historical facts and events and such statements and opinions
pertaining to the future that, by example, contain wording such as “believes”, “estimates”, “anticipates”, “expects”, “*assumes”,
“forecasts”, “intends”, “could”, "will", “should”, “*would”, “according to estimates”, “is of the opinion”, “may”, “plans”,
“potential”, “predicts”, “projects”, “to the knowledge of” or similar expressions, which are intended to identify a statement as
forward-looking. Although the management deems that the expectations presented by such forward-looking information are
reasonable, no guarantee can be given that these expectations will prove correct. Forward-looking statements are subject to
risks, uncertainties, and other factors which may entail that the actual results may differ materially from what is stated in the

forward-looking information.



AcadeMmedia

change through education
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