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CEO introduction

2022/23 - strong growth and stable economic
development despite challenging environment. The
number of children and students increased by 5.8
percent and revenue by 8.4 percent.

The international business continued to grow and
accounted for 23 percent of AcadeMedia’s total net
sales. Acquisition of Winford College and
MediaDesign Academy is continuing the international
growth strategy.

Profitability in the Norwegian business improved in
the fourth quarter. The Compulsory- and Upper
Secondary School Segments showed good cost
control in a period of high inflation.

In the Adult Education Segment, the Higher
Vocational Education continued to develop well. The
number of participants in Municipal Adult Education
were stable compared to last quarter but lower than
last year.

Focus on reducing discrepancy between grades and
results on national tests is having an effect.

Preliminary student numbers for autumn 2023
indicate 5 percent growth.

Dividend of SEK 1.75 (1.75) proposed.
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Highlights Q4
Strong volume and revenue growth

. Student numbers grew by 6.1 percent. Key figures Q4 2022/23, excluding effects of IFRS 16

* Net sales increased by 9.0 percent, organic growth was (MSEK) 2022/23 2021/22 Change
7.2 percent and the acquisitions of Sandviks and FAWZ
contributed 2.0 percent. # of Students 98,988 93,308 6.1%
- Adjusted EBIT was SEK 333 million (279), adjusted EBIT- Net sales Rl 3,851 9.0%
margin was 7.9 percent (7.2). EBIT 310 265 17.0%
» Continued high inflation is to some extent offset by the EBIT-margin 7 20 6.9% 05 p.p
annual school voucher revision as well as good cost ' ' o
control in the Compulsory and Upper Secondary School Adj. EBIT 333 279 19.4%
gggmzms. Lower volumes in parts of the Adult Education Adi. EBIT margin . 7 20 07 pp.
. ltems affecting comparability SEK -23 million (-14) related Eamings after tax 231 187 23.5%
to restructuring expenses in the Upper Secondary School Earnings per share!, SEK 219 177 23.9%

Segment. EBIT excluding IFRS16 was SEK 310 million
(265)- Free cash flow 406 397 2.3%

* Free cash flow SEK 406 million (397).

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



Highlights Q4

Strong volume and revenue growth

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
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* Excluding IFRS 16

Preschool: Higher operating cost due to inflation is offset by higher capacity
utilisation in Sweden and Norway and to some extent by the annual school
voucher revision. Acquisitions impacted profit positively.

Compulsory School: Continued growth. Inflation is partially offset by annual
school voucher revision and good cost control.

Upper Secondary School: Strong growth and good cost control is offsetting
inflation. SEK 10 million in retroactive school voucher adjustment.

Adult Education: Continued lower volumes in the municipal adult education
business. Lower capacity utilization in higher vocational education where the
number of students who completed their studies decreased slightly.

Group: Group cost somewhat lower than last year due to cost cutting measures.

Items affecting comparability SEK -23 million (-14) related to restructuring
expenses in the Upper Secondary School Segment.
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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” 5797 3 498 3 831 1139
Net sales split* 32h 24% 33% 10% o

*) 2022/23



Preschool Segment

Higher costs due to inflation compensated by higher capacity
utilisation, revenue growth and acquisition

* The number of children increased by 12.7 percent with Quarter results (MSEK) 2022/23 2021/22 Change
growth in a_II countries but m_alnly driven by acquisitions and Net sales 1388 1184 17 3%
new starts in Germany and in the Netherlands.

EBIT 95 47 102.1%

* Net sales increased by 17.3 percent to SEK 1,388 million. EBIT-margin 6.8% 4.0% 2.8 pp.
Organic growth was 11.5 percent, adjusted for negative _
currency development and the acquisition of Sandviks in Adj. EBIT 95 68 39.7%
Norway and FAWZ in Germany. Adj. EBIT-margin 6.8% 5.7% 1.1 p.p.

 Adjusted EBIT and margin increased compared to last # of children 26,663 23,651 12.7%

year. The increase was primarily an effect of increased
school vouchers in Norway that somewhat compensates
for previous years' cost increases. The acquisition of FAWZ
in Germany also contributed. Continued higher costs due to
inflation was partially offset by higher capacity utilization in
Norway and Sweden.

SEKm

1400 14%
1200 12%
1000 10%
800 8%
600 6%

400 4%

» For 2023/24, about 15 new preschools are planned to open
in Germany. In Sweden three units with about 200 children
will close in the first quarter. The acquisition of Winford % TatTaz]aslaa] a1 az]as 4| ot [az] aslasat [az]as [as a1 az| a3l ad|
College in the Netherlands and MediaDesign Academy in 2018/19 2019/20 2020121 2021/22 2022/23
Germany will also be included in this segment from August.

200 2%

Net sales

EBIT-margin %  ccccce- EBIT-margin % R12M



Compulsory School Segment

Continued growth and good cost control offset high inflation

» The segment comprises 117 compulsory schools and
integrated preschools in Sweden under six profiles.
During the year one unit was acquired with 230 children
and one unit with 130 children opened, several units
have increased capacity.

Number of children and students increased by 3.1
percent. Net sales grew 7.9 percent as a result of
increased number of students, annual voucher revisions
5.2 percent (3.1) and increased government grants.
Retroactive adjustment of school voucher and subsidies,
with costs taken in previous periods, amounted to about
SEK 5 million in the quarter.

Adjusted EBIT increased to SEK 88 million impacted by
volume increase, good cost control but also inflation.
Operating costs, mainly energy, meal and rent costs
increased about SEK 15 million. Continued initiatives to
strengthen student health also impacted EBIT.

Quarter results (MSEK) 2022/23 2021/22 Change
Net sales 1,029 954 7.9%
EBIT 88 86 2.3%
EBIT-margin 8.6% 9.0% -0.4 p.p.
Adj. EBIT 88 80 10.0%
Adj. EBIT-margin 8.6% 8.4% 0.2 p.p.
# of children 28,911 28,052 3.1%

SEKm

1200 12%

1000 - 10%

800 - 8%

600 - - 6%

400 - - 4%

200 - - 2%

0 0%

Q1 ‘Q2‘Q3‘Q4‘Q1‘Q2‘Q3‘Q4‘Q1 ‘Q2‘Q3‘Q4‘Q1 ‘Q2‘Q3‘Q4‘Q1 ‘Q2‘Q3‘Q4
2018/19 2019/20 ‘ 2020/21 2021/22 2022/23
EBIT-margin %  cccccce EBIT-margin % R12M

Net sales




Upper Secondary School Segment

Continued growth and good cost control offset high inflation

The segment comprises 152 upper secondary schools in
Sweden under 16 brands. At the beginning of 2022/23, two
state of the art campuses opened in Stockholm and 3 further
new units opened. In total, 24 new units have opened since
2017.

Student numbers increased by 4.3 percent. Net sales
increased by 7.7 percent following increased number of
students, the annual school voucher revision 3.9 percent (2.3)
and about SEK 10 million in retroactive adjustment of school
vouchers.

Adjusted EBIT increased to SEK 160 million, margin increased
to 11.6 percent. Higher operating costs, energy, school meals
and rent, about SEK 20 million was offset by growth and good
cost control. Expansion through new openings and Campus
decreased capacity utilisation to 82.9 percent (85.8).

ltems affecting comparability SEK -23 million relates to
restructuring, 4 schools will gradually close, and 3 schools will
merge with sister schools in the same location. One new
school has opened in august 2023.

Quarter results (MSEK) 2022/23 2021/22 Change
Net sales 1,383 1,284 7.7%
EBIT 137 130 5.4%
EBIT-margin 9.9% 10.1% -0.2 p.p.
Adj. EBIT 160 130 23.1%
Adj. EBIT-margin 11.6% 10.1% 1.5 p.p.
# of children 43,413 41,605 4.3%

SEKm
1400
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200
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Q1/Q2|/Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|/Q2|Q3|Q4|Q1|Q2|Q3|Q4
2021/22 2022/23
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2020/21
EBIT-margin %
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Adult Education Segment

Continved lower demand for municipal education

Net sales decreased by 7.5 percent to SEK 397 million (429),
entirely due to contracting volumes in Municipal Adult Education
where net sales decreased by 22 percent compared to previous
year. The labour market is still strong, volumes were however
stable compared to last quarter. Capacity adjustments and cost
cutting measures are now fully implemented.

Net sales in Labour Market Services increased by 25 percent,
but from a very low level, a conscious choice to reduce
exposure to this market.

The number of participants in Higher Vocational Education is
still high and net sales increased by 7 percent. Profit and
margin decreased somewhat due to cost inflation and lower
capacity utilization.

Adjusted EBIT decreased to SEK 20 million, margin to 5.0
percent.

Expectation is that volumes in the municipal business will
continue to stay low in the next quarter but volumes in the
vocational area will increase. The development of the economy
can change this outlook.

Quarter results (MSEK) 2022/23 2021/22 Change
Net sales 397 429 -7.5%

EBIT 20 37 -45.9%
EBIT-margin 5.0% 8.6% -3.6 p.p.
Adj. EBIT 20 37 -45.9%
Adj. EBIT-margin 5.0% 8.6% -3.6 p.p.

SEKm
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400
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200 -
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-100
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Q4 Financial position
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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
1200 4,0%
1 200 86% 100% 28%
1000 22% ' 22% 3.0%
] OOO 80% ],M%
800 800 610 2.0%
60%
400 600 20 1.0%
40% 197 o 29
400 400 = 34 w40 232 ; 169 0.0%
17
200 20% 200 i %6 1 # pae il 115 155 152 167 -1.0%
0 0% 0 2 69 131 174 134 ‘_83 148 109 0%
2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 200 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 3.0%
Free cash flow  ==l=FCF as % of EBITDA Investments in Investments in Other maintanence
leased property equipment capex
Other expansion capex Investments in property (net) e==@=mMaintenance capex

as % of net sales

_ » Capex in current operations ("maintenance capex”) has
* AcadeMedia has a strong Free cash flow. decreased compared to last year. Last year included
investments in new campuses of SEK 44 million in the

« Swings between years and quarters are mainly effect of fourth quarter.

changes in net working capital.

» Growth capex can largely be funded by free cash flow
except for large acquisitions.



Financial position
Financial position strong

Net debt excluding IFRS 16 was lower than the same period
last year.

Net debt including IFRS 16 lease liabilities was higher than
last year due to expansion in capacity.

Leverage ratio was somewhat lower than the same period
last year 0.6x (0,7) and well below AcadeMedia’s financial
target of maximum 3.0x.

Property related lease liabilities amounted to SEK 9,317
million as per 30 June 2023 (8,474).

Book value of property increased to SEK 1,170 million
(1,057), due to the acquisition of FAWZ.

Debt ratio* including IFRS increased following the increase
in lease liabilities. Debt ratio excluding the effects of IFRS 16
declined compared to last year.

*) Debt ratio: defined as net debt/ total assets excluding cash and cash equivalents

2022/23 2021/22
SEKm 30 Jun 30 Jun Change
Total equity 6,531 6,058 7.8%
Net debt 825 987 -16.4%
Net debt (incl IFRS 16) 10,142 9,460 7.2%
Property related lease liabilities 9,317 8,474 9.9%
Property BV 1,170 1,057 10.7%
Net debt / Adj. EBITDA incl IFRS 16 3.1 3.1 0.8%
Net debt / Adj. EBITDA excl IFRS 16 0.6 0.7 -17.8%
Debt ratio, incl IFRS 16 53.5% 53.4% 0.1 p.p.
Debt ratio, excl IFRS 16 8.0% 10.1% -2.1p.p.

Net debt (exkl IFRS16) and Net debt / Adj. EBITDA 4., 30

2 500
2000
1 500
1000
500
0

2,4

2.5 2.4
———
16/17 17/18

18/19

Net debt

19/20

20/21

21/22 22/23

=@—Net debt / Adj. EBITDA



Summary full year 2022/23

2022/23 - continued strong growth and stable economic
development

Student growth 5.8 percent — 27 new units added during the Key figures full year 2022/23, excluding effects of IFRS 16
year, 9 preschools in Germany, 8 preschools in the

Netherlands and 8 units through the acquisition of FAWZ in (MSEK) 2022/23 2021/22 Change
Germany. # of Students 97,916 92,549 5.8%

Sales grew by 8.4 percent, despite decline in the Adult

) ) Net sales 15,539 14,339 8.4%
Education Segment. Organic growth 6.0 percent.
EBIT 920 936 1.7%
The international business continued to grow and accounted
for 23 percent of the total net sales. EBIT-margin s 6.5% -0.6 p.p.
Adj. EBIT 964 1,001 -3.7%

Strong adjusted operating profit and margin despite volume
decline in the Adult segment and high inflation. Adjusted EBIT Adj. EBIT margin 6.2% 7.0% -0.8 p.p.
was SEK 964 million, margin 6.2 percent.

Earnings after tax 675 692 -2.5%
Strong Free cash flow SEK 792 million.

Earnings per share 1, SEK 6.39 6.56 -2.5%
AcadeMedia took first step to expand compulsory and upper
secondary schools internationally with the acquisition of FAWZ. Free cash flow (FCF) 792 922 -14.1%

Further strengthening the position in game education through
acquisition of Futuregames.

New campuses in Stockholm proven attractive.



Highlights full year 2022/23

Strong adjusted operating profit despite volume decline in the
Adult segment and high inflation

Adj EBIT 21/22

Preschool

Compulsory
School

Upper Secondary
Schools

Adult Education
Group

Adj EBIT 22/23

ltems affecting
comparability

EBIT 22/23*
IFRS 16

EBIT 22/23

[ oo

31

:
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* Excluding IFRS 16

Preschool: Increased school voucher in Norway compensating somewhat for
previous years’ cost increases. Higher capacity utilization in Sweden and
Norway. Acquisition of FAWZ is contributing.

Compulsory School: Higher costs due to inflation and initiatives to strengthen
student health offset by growth and good cost control.

Upper Secondary School: Higher costs due to inflation and lower capacity
utilisation due to expansion offset by growth and good cost control.

Adult Education: Lower volumes in the municipal business area and somewhat
lower capacity utilisation in the higher vocational education where the proportion
of students completing their studies slightly decreased.

Group: Expenses lower due to lower activity levels and cost savings programs.

Items affecting comparability SEK -45 million (-64) include transaction
expenses FAWZ, restructuring expenses in the Compulsory and Upper
Secondary School segments, insurance compensation related to a fire in July
2021 and costs related to a fire in January 2023.



Financial performance vs targets

Dividend of SEK 1.75 (1.75) per share proposed, corresponding to
32 percent (31) of net profit including IFRS 16

FY 22/23
Financial targets are unchanged (FY 21/22)
* Annual revenue growth rate of 5-7% including organic growth 6.0%
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 (ggo//o)
5 (0]
Capital <0 - Net debt / adj. EBITDA below 3.0x 0.6x
.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)

1 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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