


CEO introduction

2023/24 started with more than 100,000 children and
students and net sales increased by 10.5 percent.

Strong development and growth in the Higher
Vocational Education business and restructuring in the
Municipal Adult Education has had a positive effect.

The international expansion continues with strategic
acquisitions in the Netherlands and Germany and 6
new preschools in Germany. International operations
now accounts for 26 percent (22) of total sales.

Swing to the right in the municipal and regional

municipalities already receive higher compensation for o J : =
their broader responsibilities. S —— i

elections in Norway in September. l T TTTIR \ 2| B
A study of 32 municipalities has concluded that 3 Hil y \\\\ il
independent schools are undercompensated and LR UL

2022/23 quality report is describing AcadeMedia’s
successful effort to increase correlation between
national tests and awarded grades.

The Board proposes a voluntary share redemption
program.




Highlights Q1
Strong growth, adjusted EBIT in line with last year

. Student numbers grew by 5.1 percent. Key figures Q1 2023/24, excluding effects of IFRS 16

» Net sales increased by 10.5 percent and organic growth (MSEK) 2023/24 2022/23 Change
was 6.5 percent, adjusted for positive currency effects and -
the acquisition of FAWZ and Winford College that # of Students 100,752 95,834 51%
contributed 3.0 percent. Net sales 3,430 3,104 10.5%

 Adjusted EBIT was SEK 151 million (151) and adjusted EBIT 145 157 7.6%

EBIT-margin decreased to 4.4 percent (4.9).

. . . . . EBIT-margin 4.2% 5.1% -0.9 p.p.
* The margin decline was due to continued higher operating

costs caused by inflation. Rental cost increased SEK 35 Adj. EBIT 151 151 0.0%
million due to indexation mitigated by energy grant and

. ‘ye Adj. EBIT margin 4.4% 4.9% -0.5p.p.
lower energy prices, about SEK 20 million. : 9
e : : i 92 115 -20.0%
- Profitability in the Adult Education Segment improved Earnings after tax
following last year’s capacity adjustments. Earnings per share!, SEK 0.87 0.93 5.8%

* EBIT (excluding IFRS16) SEK 145 million (157) including

SEK -6 million (6) items affecting comparability related to Free cash flow 127 o4 98.4%

transaction costs and insurance compensation.

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

* Free cash flow weaker than last year SEK -127 million
(-64) mainly due to a more negative working capital.



Highlights Q1

Strong growth, adjusted EBIT in line with last year

Adj EBIT 22/23

Preschool & Int.

Compulsory
School

Upper Secondary
Schools

Adult Education
Group

Adj EBIT 23/24

Items affecting
comparability

EBIT 23/24*
IFRS 16

EBIT 23/24

i

151

145

* Excluding IFRS 16

w

86

|

Preschool & International: Improved adjusted EBIT and margin despite inflation
and higher maintenance cost in Norway.

Compulsory School: Adjusted EBIT stable despite continued inflation with
higher operating cost, mainly rent, and annual salary revision.

Upper Secondary School: Higher operating cost and annual salary revision
impacts profitability, somewhat offset by lower energy cost.

Adult Education: Continued strong growth in the Higher Vocational Education
and capacity adjustments in Municipal Adult Education had a positive effect on
profitability.

Group: Cost saving programs and vacancies temporarily reduced cost.

Items affecting comparability SEK -6 million (6) transaction costs from
acquisition and insurance compensation from a fire.



12 month rolling figures Q1 2023/24

Continued growth with stable adjusted EBIT and margin

* 12 month rolling net sales continue to grow and
amounts to SEK 15.9 billion.

* Rolling 12-month adjusted EBIT SEK 965 million and
adjusted EBIT margin rolling 12-months 6.1 percent.

» Adjusted EBIT margin below target of 7-8 percent,
impacted by inflation.

* Rolling 12-month EBIT (ex IFRS 16) is SEK 908
million.

* Continued solid free cash flow SEK 729 million.

NB Comparison between Q1 12-month rolling figures
and full year 2022/23

Key figures Q1 R12 2023/24, excluding effects of IFRS 16

(MSEK) %thzgcz)gs- 2022/23 Change*
Net sales 15,865 15,539 21%
EBIT 908 920 -1.3%
EBIT-margin 5.7% 5.9% -0.2 p.p.
Adj. EBIT 965 964 0.1%
Adj. EBIT margin 6.1% 6.2% -0.1 p.p.
Earnings after tax 652 675 -3.4%
Free cash flow 729 792 -7.9%

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

Preschool Compulsory Selégszg Adult
& Int School "Y' Education
School
Age group 0-6 yrs 6-16 yrs 16-18 yrs 18+ yrs
4 hd AN AN '3\
Geography P wy wy wy
#FTE” 5797 3 498 3 831 1139
Net sales split* 32h 24% 33% 10% o

*) 2022/23



Preschool and International Segment

Adjusted EBIT and margin stable despite inflation and higher
maintenance cost

* This Segment changes its name to "Preschool and Quarter results (MSEK) 2023/24 2022/23 Change

International Segment” to better reflect the recent acquisition of i c4jes 1165 956 21.8%
Winford College, 10 compulsory- and upper secondary schools ’

in the Netherlands and Media Design Academy in Germany. EBIT @ -3 100.0%
The segment also includes FAWZ in Germany. EBIT-margin -0.5% -0.3% -0.2 p.p.
« The number of children increased by 14.5 percent driven by Adj. EBIT 0 -3 n/a
acquisitions in G_ermany and in the Net_herlands as well as six Adj. EBIT-margin 0.0% -0.3% 0.3 p.p.
new preschools in Germany and organic growth. # of children 25,989 22,702 14.5%
* Net sales were SEK 1,165 million. Organic growth was 10.3
percent, adjusted for positive currency development and the oo 14%
acquisition of FAWZ and Winford. 1200 - 12%
. L 1000 - 10%
» Adjusted EBIT and margin increased somewhat compared to 800 - | g%
last year. Higher operating costs driven by inflation and higher 600 - 6%
maintenance cost in Norway was offset by increased voucher 400 - - 4%
mainly in Norway. 200 - - 2%
0 0%
* Items affecting comparability SEK -6 million relates to a1/a2 /a3 as/ar a2 |as as atlaz|as s at ez as|as o
transaction expenses from achiSitionS 2019/20 ‘ 2020/21 ‘ 2021/22 ‘ 2022/23 2b23/24
Net sales EBIT-margin %  ccccce- EBIT-margin % R12M

* The plan is to open 15 new preschools in Germany 2023/24.



Compulsory School Segment

Acquisition of two schools, adjusted EBIT stable despite
continved inflation

« The segment includes 118 compulsory schools and Quarter results (MSEK) 2023/24 202223  Change
integrated preschools in Sweden under six profiles. Two Net sales 799 746 71%
schools acquired in the quarter with 624 students. EBIT 51 57 10.5%

« Number of children and students increased by 1.4 percent. EBIT-margin 6.4% 7.6% -1.2p.p.
Net sales grew 7.1 percent as a result of increased number Adj. EBIT 51 51 0.0%
of students, annual voucher revisions 5.2 percent, and SEK _ , . .

5 million in electricity support. Adj. EBIT-margin 6.4% 6.8% -0.4 p.p.
# of children 28 825 28 416 1.4%

» Adjusted EBIT was in line with last year and the margin S
declined due to higher operating cost caused by inflation. 1200 12%
Rent increase SEK 10 million due to indexation somewhat 1000 \0%

offset by lower electricity cost compared to last year. The

annual salary revision 4,1 percent from September affected .

- 8%

the quarter by SEK 2 million. Oy~ 6%

400 - - 4%

* |ltems affecting comparability amounted to SEK 1 million 200 | | oo

(6) and relates to insurance compensation related to a fire . o
in 2023. EBIT was SEK 51 million (57). o102/ 03/ a4la1 a2 a3 a4 a1 @2 a3l sl a1 a2 a3 a4 af

2019/20 ‘ 2020/21 ‘ 2021/22 ‘ 2022/23 2b23/2
EBIT-margin %  cccccce EBIT-margin % R12M

B

Net sales



Upper Secondary School Segment
Increased capacity utilisation, continued inflation impacts
profitability

* The segment includes 149 upper secondary schools in Quarter results (MSEK) 2023/24 2022/23 Change
S;vggﬁ_r:]ur;cﬁrr]; a:raggﬁégne new unit opened at the Net sales 1102 1025 7 59
inni w ear.
J J y EBIT 63 74 -14.9%
» Student numbers increased by 2.7 percent of which the 7 EBIT-margin 57% 7.2% 1.5 p.p.
units opened over the last three years admitted 550 additional Adi EBIT - 24 14.99
students. The two campuses that opened last autumn has ) SR
increased the number of students by about 13 percent Adj. EBIT-margin 5.7% 7.2% -1.5p.p.
compa;e((; 5t02I)ast year. Capacity utilisation increased to 86.9 # of children 45,938 44,716 279%
percen 2).
SEKm
- Net sales increased by 7.5 percent as a result of increased 1490 1
number of students, SEK 5 million in electricity support and 1200 12%
annual voucher revision 3.9 percent. In the greater Stockholm 1000 10%
area, the 2023 voucher increase was 1,8 percent which is not 800 8%
compensating for current inflation. 600 6%
400 4%
» Adjusted EBIT and margin decreased due to higher operating 200 %
cost caused by inflation. Rent increased SEK 20 million due . oo
to indexation. The annual salary revision 4,1 percent from Qi/a2/Q3/a4 Q1|a2/Q3/Q4 Q12| Q3/Q4 Q1 Q2|3 | Q4 Qi

2019/20 2020/21 2021/22 2022/23 2023/24

September affected the quarter by about SEK 5 million.

Net sales EBIT-margin %  ccccce- EBIT-margin % R12M



Adult Education Segment

Continued growth in Vocational Education, profitability positively

impacted by capacity adjustments in the Municipal business

Net sales decreased by 3.2 percent to SEK 365 million (377),
due to lower volumes in the Municipal Adult Education,
somewhat offset by increased number of students in Higher
Vocational Education where net sales increased by 7 percent.

Net sales in Labour Market services business were in line with
last year, however still on a very low level.

EBIT and EBIT-margin increased mainly due to increased
profitability in the Municipal Adult Education business where last
year’s capacity adjustments has had a positive effect.

The first quarter is like last year a strong quarter affected by
lower personnel costs due to vacation. The expectation is that
the margin for the full year will approach the range 9-11
percent. The development of the economy can impact this
development. Unemployment is forecasted to increase during
2024.

The acquisition of Berghs Schools of Communications, after the
close of the quarter, is an important step towards expansion
into the privately funded market.

Quarter results (MSEK) 2023/24 2022/23 Change
Net sales 365 377 -3.2%
EBIT 48 45 6.7%
EBIT-margin 13.2% 11.9% 1.3 p.p.
Adj. EBIT 48 45 6.7%
Adj. EBIT-margin 13.2% 11.9% 1.3 p.p.

SEKm
800

700
600
500
400
300
200
100
0
-100
-200

Q1'. Q2 Q3|Q4 Q1 /Q2/Q3|Q4|Q1,Q2|/Q3| Q4 /Q1]Q2|Q3|Q4 | Q1 29
()

2023/24
0%

2019/20 2020/21 2021/22 2022/23

Net sales

EBIT-margin %  ccccce- EBIT-margin % R12M

20%
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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
SEK m SEKm
1 200 4,0%
1200 86% ;82‘% 1 000 2% 3,0%
1 000 80% ]W%\]i%_]i% V7o
800 70% 800 610 2.0%
60% 600 1,0%
600 50% - 2 2 i
40% 400 o B 24 B B oo
400 30% 2 71 34 5 48 5 2 - 13
o 0% 200 146 1‘;71 88 B qis % 182 g7 154 10%
10% o s W BS1 BSOS gy M @ B
0 0% 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 23/24
2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23 23/24 -200 Ql— -3.0%
Ql Investments in Inve_sfmems in Other maintfanence
Free cash flow —8—FCF as % of EBITDA lé?hsgrdez)oopnesirgyn capex ﬁw?/élspfr?:gms in property (net) —O—I?/\%rijnefznonce capex
as % of net sales
+ AcadeMedia has a strong Free cash flow. « Capexin curorent operations ("maintenance capex ) is
stable at 1,8% of net sales after a temporary increase
« Swings between years are mainly an effect of changes 2021/22 due to investments in capacity expansion.

in net worki ital.
In NEt working capita « Growth capex can largely be funded by free cash flow

except for large acquisitions.



Financial position
Financial position remains strong

2023/24 2022/23

SEKm 30 Sep 30 Sep Change
Total equity 6,600 6,156 7.2%
» Cash flow is negative at the beginning of the school year, a Net debt 1320 1309 0.8%
normal seasonal effect mainly related to working capital.
Net debt (incl IFRS 16) 11,120 10,404 6.9%
* Net debt excluding IFRS 16 was in line with last year. Property related lease liabilities 9.799 9,094 7 8%
* Net debt including IFRS 16 lease liabilities was higher than Property BV 1,165 1,066 9.3%
last year due to expansion in capacity and indexation of rent. Net debt / Adi. EBITDA incl IFRS 16 - 34 1.3%
» Leverage ratio (excl IFRS 16) is lower than last year 0.9x Net debt / Adj. EBITDA excl IFRS 16 0.9 1.0 -3.8%
(1 .O)_ and well below AcadeMedia’s financial target of Debt ratio, incl IFRS 16 . 55 3, 03pp.
maximum 3.0x.
Debt ratio, excl IFRS 16 11.9% 12.6% -0.7 p.p.
* Property related lease liabilities amounted to SEK 9,799
million as per 30 September 2023 (9,094). Net debt and Net debt / Adj. EBITDA
Max 3.0
Book value of property increased to SEK 1,165 million izzz 25 24 24

(1,066), due to the acquisition of FAWZ.

Debt ratio*™ including and excluding IFRS decreased
compared to last year.

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

1 500
1000
500
0

16/17

17/18 18/19 19/20

Net debt exkl IFRS 16

20/21
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1.0 0.9

22/23 23/24
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=8=—=Net debt exkl IFRS 16/ Adj. EBITDA
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0.0



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

Q1 R12M
Financial targets are unchanged (FY 22/23)
* Annual revenue growth rate of 5-7% including organic growth 6.5%]
5-7% and smaller bolt-on acquisitions but excluding larger strategic 6 00/°
acquisitions and FX (6.0%)
o
Profitability? 7-8% « Adj. EBIT margin of 7-8% over time 6'10/"
(6.2%)
Capital <3.0 * Net debt / adj. EBITDA below 3.0x 0.9x
.0x
structure? * Leverage may temporarily, exceed the maximum level (0.6x)
Use of free * Free cash flow primarily to be reinvested 1.753 SEK/
cash flow n.a. « Excess cash distributed to the shareholders while still share
maintaining quality and leverage targets (1.75)

"Q1R12 23/24 vs Q1R12 22/23 2 Defined excluding effects of IFRS 16 3 Dividend proposed
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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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