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Education is the key to 

each individualôs 

development and to a 

competitive 

society. 
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AcadeMedia
in brief



Largest education provider in Northern Europe
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Net Sales Split 17/18

36,2%

29,9%

15,4%

18,5%

Pre- and Compulsory School Upper Secondary School

Adult Education Preschool International

ÅNet Sales 2017/18: SEK 10,810 million

Å176,200 children, students and adult 

education participants

ÅMore than 16,000 employees

Four business segments:

ÅPre- and Compulsory Schools, Swe

ÅUpper Secorday Schools, Swe

ÅAdult Eduction, Swe

ÅPreschool International, Nor & Ger

Multibrand strategy:

ÅApprox. 20 different brands ïfor example 

Vittra, Pysslingen, Hermods, Rytmus and 

NTI-gymnasiet



AcadeMedia key investment highlights
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Sizeable underlying market with stable and 

predictable long-term growth drivers. Limited 

cyclicality in school business.

1.

Independent education providers have an 

increasing market share
2.

Unique model for assuring high quality, school 

attractiveness and sustainable growth

4.
Strong cash flow generation and limited 

capital requirements for growth

6.

Proven track record of stable organic growth 

combined with successful acquisitions
5.

Largest independent educational provider in 

Northern Europe ïleading position in all 

segments

3.
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Growth track record
Proven ability to roll-out, acquireand integratenew businesses

Revenue development 2010/11 ï2017/18

# larger acquisitions (brands)

# bolt-on acquisitions (units)

7.4x 5.0x*Average EV/EBITA acquisition multiples 2015/16 ï2017/18:

SEKm

05 46 03

Primarily full-year effects of 

Hermods and Espira acquired 

in 2013/14

Acquisition of KUI (Jul. 

2013), Klaragymnasierna 

(Jan. 2014), Hermods 

(Feb. 2014) and Espira 

(May 2014)

33

Acquisition of 

Pysslingen (Sep. 2011)

+10% +5% +10% +4%

113

+6%

Acquisition of Joki 

(Feb 2016)

Definitions: Organic growth includes smaller bolt-on acquisitions and excludes changes in currency. Acquired growth refers to revenues from larger 

acquisitions during the last 12 months. *) Refers to Swedish acquisitions whereas Preschool International has higher multiples of 8-10x.
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Full year

Acquired growth

Organic growth

19 49

Acquisition of Stepke

(Apr 2017) and full-

year effect of Joki

Acquisition of Vindora 

(Nov 2017) and KTS 

(Mar. 2018). Full-year 

effect of Stepke

+9% +6%
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Strategy
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AcadeMedia's strategy

AcadeMedia shallé

élead the development of future education

éoperate along the entire education value chain

éoffer diversity through our multi-brand strategy

écontinue to develop and implement the AcadeMedia 

model

égo from good to great through best practice

éhave a value-creating growth strategy



Roadmap 2020 ςthe way forward

Our goal is to lead the development 

of future education in terms of:
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Quality

Attractiveness

Efficiency

Innovation
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The education sector

A stable and growing

market



Sweden and Norway addressable market 2017 (SEKbn) Germany 

The size of the public education sector
Large market where AcadeMedia still only has a small part
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Å Addressable market in Sweden and Norway worth approximately SEK 319bn

Å Significant potential to grow in sizeable German market

Å Investments in education represent a substantial part of national GDP and is high on government agendas

Source: Skolverket, SCB, SSB, Destasis. Note 1) Market share is based on number of students for all segments except adult education and total, where market share is calculated based on revenue. 2) Based on the total number of students 

(municipal and independent) multiplied by the average municipal cost per student, as the municipal cost (budgeted) is the basis for reimbursement to independent providers according to the equal terms principle. 3) Refers to children in both 

municipal and independent preschools.
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319
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43
16

54

Upper secondary 

school Sweden

Preschool 

Sweden

Compulsory 

school Sweden

Adult education Preschool Norway Market

AcadeMediaôsmarket share(1)

2.2%

1.8%

%

8.8%
10.3%

3.3% 3.3%

# of children 

/students (m)

0.5 1.2 0.3 0.3n.a.

1 777

1 360

Bundesländer

where we are 

present

Bundesländer

where we are 

not present

Germany

3 137

3,1

# of children 1-6 yrs in

preschools (t)(3)

(2)

(2)

(2)

(2) (2)

(2)



15,4%

84,6%

AcadeMediaoperates two different models

Voucher model for schools

ÅThe three schooling segments, which
operate pre-schools in Sweden, 
Norway and Germany as well as 
schools in Sweden, all operate mainly
with a voucher based pricing and 
payment model. 

ÅKey revenue drivers are:
ï Demographic development and

ï Voucher/price development

ÅBoth these revenue drivers are very
stable and quite predictable

Tender-based contracts Adult

ÅThe Adult Education segment which

operates in Sweden adresses three

main submarkets:
ï adult education for the labor market as 

procured by the Public Employment Agency 

in Sweden

ï adult education procured by municipalities

ï Higher vocational education, i.e. post 

secondary school training with a vocational

content

ÅIn the last 3-4 years AcadeMediaôs

adult education segment has 

benefitted from a couple of large and 

profitable contracts from the Public 

Employment Agency.

ÅThese contracts are tendered and 

last for 2-4 years

Share of Net Sales 17/18



Scandinavian Schoolvoucher system
System in Sweden has operatedfor >20 yearsand is supportedby law

Basic reimbursement

ÅEvery student is entitled to a school voucher to 
finance the education of his/her choice

ÅThe voucher size is determined by the budget
of the studentôs home municipality

ÅVoucher size varies between education levels 
and types as well as municipalities

ÅParents/students choose school and have no 
involvement or knowledge of reimbursement 
level or process

ÅAdditional reimbursement can be paid to the 
school based on student needs, eg learning 
disabilities or socio-economic conditions

Government grants

ÅAre paid to all schools and have recently 
focussed on increased professional status, eg
ñförstelärartilläggò, ñlärarlönelyftetò 

German models

ÅVarious models are evolving in Germany and 
moving towards a greater proportion of
affordable voucher models although the exact
mechanism varies

Resource allocation model

MUNICIPAL COUNCIL
Other 

municipalities

Environment and 

construction 

authority

Education 

authority

Central 

costs

Cost per 

Student (budget)

Reimbursement to 

independent 

schools

Budget for 

municipalities

Government 

subsidies
Outcome 

Intra municipal 

compensation

Additional 

reimbursem

ent for 

central 

operational 

costs as well 

as 

administrativ

e (3%) and 

VAT (6%)



Demographic development
Favorable demographic in all Swedish school segments
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Demographic development

Preschool Compulsory school

Upper secondary school

Demographic development

Demographic development

Å Source: Skolverket, SCB, SBB and Ländermonitor. Note: Compulsory school includes pre-compulsory school education. 

1) Germany refers to children age 1-6.
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Swedish municipal cost per student
Municipal cost level increases at a steady rate, although insufficient
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Preschool Compulsory school

Upper secondary school

Å Source: Skolverket

122 300 125 700 128 100 133 500 139 200 144 300 148 500

20152011 2012 2013 2014 2016 2017

+3,29%

90 500 93 000 95 000 97 700 100 900
106 700 111 100

201620152011 20132012 2014 2017

+3,48%

100 100 103 900
109 900 112 400 114 900

120 100 124 300

2014 201720122011 20162013 2015

+3,67%



Independent providers have grown 
Room for increased penetration

Source: Skolverket, SSB, DestasisΦ bƻǘŜΥ /ƻƳǇǳƭǎƻǊȅ ǎŎƘƻƻƭ ƛƴŎƭǳŘŜǎ ǇǊŜǎŎƘƻƻƭ ŎƭŀǎǎΦ aŀǊƪŜǘ ǎƘŀǊŜǎ ōŀǎŜŘ ƻƴ ƴǳƳōŜǊ ƻŦ ǎǘǳŘŜƴǘǎΦ мύ {/.Ωǎ ƳŜŀǎǳǊƛƴƎ ƳŜǘƘƻŘƻƭƻƎȅchanged in 2014 
ςon the same measuring basis 2014 and 2015 overall independent penetration is estimated to be higher. 2) Figures do not include the students in Pysslingenunits acquired in 2011.
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Å Independent providers have grown significantly ïhowever penetration still remains low in most segments 

Å AcadeMedia continues to gain market share

INDEPENDENT PROVIDERSô PENETRATION OF TOTAL MARKETACADEMEDIAôS MARKET SHARE OF INDEPENDENT MARKET

17,3% 18,0% 18,6%

19,1% 19,5% 19,7% 19,9% 19.1%(1)
19.5%(1) 20,0% 20,0%

9,1% 9,7% 10,5%
11,6% 12,3% 12,9% 13,3% 13,7% 14,3% 14,2% 14,5%

17,4%
19,6%

21,7%
23,8%

25,5% 26,0% 25,8% 25,7% 25,9% 25,5%
26,5%

46,2% 46,0% 46,3% 46,9% 47,4% 47,3% 47,8% 48,4% 49,2% 49,5% 49,7%

2,0% 2,0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Preschool Sweden Compulsory school

Upper secondary school Preschool Norway

Preschool Germany

1,8% 1.9%(2)

9,2%
9,9%

10,5% 10,7% 11,0% 19.1%(1)

7,5% 7.6%(2)

13,2% 13,6%
13,0% 12,5% 12,4% 12,2%

15,9%

20,6%

22,2%

26,2%

29,7% 29,9%
29,1%

33,2%

4,5% 4,9% 5,2% 5,3% 5,4% 5,7% 6,2% 6,6%

2010 2011 2012 2013 2014 2015 2016 2017

Preschool Sweden Compulsory school

Upper secondary school Preschool Norway



Preschool market ςCurrent position
AcadeMedia is today together with Læringsverkstedetthe leading preschool 
operator in the Nordic countries 
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ÅAcadeMedia today operates 

250 preschools with 20 600 

children in Sweden, Norway 

and Germany. 

ÅDuring the last years many 

operators have strengthened 

their positions through new 

establishments and 

acquisitions. Eg, 

Læringsverkstedet is today 

as big as AcadeMedia in the 

Nordic countries.

ÅAcadeMedia, 

Læringsverkstedet and 

Norlandia are active in more 

then one country. 

20 600

20 500

15 000

14 000

13 000

6 200

5 000

4 000

*

Not:* Inspira is part of Læringsverkstedet since Oct-2017



Norwegian Preschool Market
Unconsolidated market, possibility to accelerate growth through acquisitions
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87,7%

5,7%

5,4%

83,2%

2,9%

2,7%

Others

Læringsverkstedet

FUS

AcadeMedia/Espira

Norlandia

Å High penetration level, but healthy 

demographic growth and urbanization 

drives need for new preshools. Need for 

100-200 new preschools until 2022. 

Å There is a total of 6 087 preschools in 

Norway.

Å 53%, 3 226 are operated by 

independent operators,

2 861 are operated by municipalities. 

Å The four largest operators run in total 

543 preschools in Norway. 

Å The remainder of the independent 

operators are run by smaller 

businesses. Hence a possibility to 

consolidate.

Independent market - Norway



Market development - Germany
>300 000 preschool spots is missing in Germany, whereof 230 000 spots for 
children under 3 years old 
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