














Facts about the company

BUSINESS CONCEPT AcadeMedia is an educational company that develops people.
We use methods that give noticeably higher quality and more satisfied customers than our competitors.

VISION We are going to be the leading educational company on the deregulated educational market.

Through well-defined brands, we will drive the pedagogical development and create a company with
the highest quality in the market. We will take an active part in the change and development of the

educational sector.

O AcadeMedia is today the largest educational company in Sweden.

O Active in the whole general educational system, from pre-school to adult education.

O Over 20,000 participants at more than 70 schools and other educational activities.

O Ten well-defined and well-known educational brands.

O Strong growth and good potential for further development.

O Focus on quality and effectiveness.

IMPORTANT EVENTS DURING THE YEAR

(0]

(o)
(0]

The merger between AcadeMedia and Anew Learning
finalised in October

Net sales increased to SEK 509m in Q4.

Established pro forma growth of more than 20% in the
upper secondary school segment

Started 10 units in the autumn and carried out two
acquisitions.

Plans made for many new starts during autumn 2009.
Opportunities for continued good development

Upper Secondary School

Compulsory school

Pre-school

MARKET TRENDS
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Growing volumes in adult education.

Good opportunities in pre-school and compulsory school.
Changes within school batches.

Strong pressure for starting new independent schools, but
decidedly fewer accreditations in the upper secondary school
segment. This increases the value of existing accreditations.
Focus on quality and independent evaluations.

Growing competition in upper secondary school.

AcadeMedia is influenced by political decisions since a large part
of its revenues come from the public sector.

The company is very active in the dialogue with key opinion
leaders and other stakeholders

New reforms create new possibilities and challenges.

Possible restrictions of new establishments will benefit existing
and serious players.

THE EDUCATIONAL SECTOR

The market is estimated to have an annual
Net sales of about SEK 200 billion.

CORPORATE COURSES 2 %

OTHER
PUBLIC
EDUCATION
17%

PRE-SCHOOL 30 %

UPPER SECONDARY
SCHOOL 16 %

COMPULSORY SCHOOL 35 %




Consolidated Income Statement

2008-01-01 2007-01-01

2008-12-31 2007-12-31
Net sales 1,312,598 841,401
1,312 598 841,401

Operating expenses:

Cost of goods sold -152,594 -97,572
Other external expenses -396,018 -256,132
Personnel expenses -642,114 -396,049
Other operating expenses -114 -332
Depreciation/write-downs 27,111 -21,469

-1,217,951 -771,554
Operating result 94,647 69,847

Result from financial investments:

Other interest revenues and similar items 2,148 2,934
Interest expenses and similar items -7,776 -1,037

-5,628 1,897
Result after financial items 89,019 71,744
Income tax expense -7,594 -21,034
RESULT FOR THE PERIOD 81,425 50,710

Result for the period attributable to:

Shareholders of the parent company 81,456 50,710
Minority -31 -
Earnings per share before and after dilution (SEK) 10,51 8,04
Number of shares (1,000s) 12,061 6,310

Average number of shares (1,000s) 7,748 6,310




Consolidated Balance Sheet

TSEK 2008-12-31 2007-12-31
ASSETS
Fixed assets
Intangible fixed assets
Goodwill 757,546 182,562
Trademarks 42,258 -
Other intangible fixed assets 14,770 5,425
814,574 187,987
Tangible fixed assets
Inventories, tools and installations 74,843 33,143
Improvement expenses on others’ properties 15,121 6,651
89,964 39,794
Financial fixed assets
Other long-term investments 3,374 4,989
3,374 4,989
Deferred tax asset 80,450 45
Total fixed assets 988,362 232,815
Current assets
Inventories
Commodities 2,430 --
2,430 -
Current receivables
Trade receivables 79,185 20,102
Current tax asset 22,065 4,285
Company receivables - 35,680
Other receivables 5,822 1,038
Pre-paid expenses and accrued revenues 112,331 49,061
219,403 110,166
Cash and cash equivalents 83,504 72,959
Total current assets 305,337 183,125
TOTAL ASSETS 1,293,699 415,940

EQUITY AND LIABILITIES

Equity
Share capital (12,061,246 shares) 24,122 100
Additional paid in capital 453,696 --
Other reserves 20 695
Retained earnings -15,750 172,097
462,088 172,892
Minority interest 773 --
Total equity 462,861 172,892
Long-term liabilities
Long-term interest-bearing liabilities 348,000 1,948
Provisions 1,750 -
Deferred tax liabilities 21,850 4,441
Other long-term liabilities 4,849 -
Total long-term liabilities 376,449 6,389
Short-term liabilities
Short-term interest-bearing liabilities 87,000 5,840
Check credit (limit SEK 20.3m) 217 -
Trade payables 134,245 59,743
Current tax liabilities 10,467 3,999
Company liabilites - 44,478
Other liabilities 31,420 18,446
Accrued liabilities and pre-paid revenues 191,040 104,153
Total short-term liabilities 454,389 236,659
TOTAL EQUITY AND LIABILITIES 1,293,699 415,940
Assets pledged as securities 904,259 --

Contingent liabilities 638 6,786




Consolidated Statement of GCash Flow

2008-01-01 2007-01-01
2008-12-31 2007-12-31
Operations
Operating result 94,647 69,847

Adjustment for items not affecting cash flow:

Change in provisions 418 --
Depreciations/write down of fixed assets 27,110 21,469
Capital gain/loss -561 192
Received interest and dividend 2,148 2,742
Interest paid -2,175 -1,037
Income tax paid -17,578 -12,385
Cash flow from operations before change in working capital 104,009 80,828

Cash flow from change in working capital

Increase -/decrease + of inventories -2,430 -
Increase -/decrease + of receivables 36,711 -37,838
increase +/decrease - of liabilities 32,151 33,072
Cash flow from operations 170,441 76,062
Investment activities

Acquisition of intangible fixed assets -1 889 -17,192
Acquisition of subsidiaries -63,306 -112,000
Acquisition of tangible fixed assets -35,215 -24,291
Divestment of tangible fixed assets 1,332 --
Divestment of financial fixed assets 200 --
Cash flow from investment activities -98,878 -153,483

Financing activities

Effects of reverse acquisition -270,000

Expenses related to rights issue -11,135

Group contributions - -6,013
Increase +/decrease — of interest-bearing group liabilities** -63,082 144,410
Increase + of interest-bearing liabilities 283,199 5,018
Cash flow from financing activities -61,018 143,415
Cash flow for the year 10,545 65,994
Cash and cash equivalents at the beginning of the year 72,959 6,965

Cash and cash equivalents at year-end 83,504 72,959
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Consolidated Statement of
Changes in Equity

The group

Attributable to the parent company’s shareholders

Share
capital

Other
reserves*

Other capital
contribution**

Shareholders’ equity, 1 Jan 2007
Received shareholder contribution***
Group contributions***

Tax effect on group subsidies***

Net profit/loss for the year
Shareholders’ equity, 31 Dec 2007
Translation difference

Effects of reverse acquisition
Expenses related to rights issue
Minority share of equity

Net profit/loss for the year
Shareholders’ equity, 31 Dec 2008

24,022

24,122

20
464,834
-11,138
453,696 20

* Other reserves consist of accumulated translation difference from foreign subsidiaries

** Other capital contribution refers to premium in connection with right issues

**% Group subsidies and shareholder contribution are within the Bure Equity Group.

Minority Total share-

. interest holders’ equity
Retained
earnings

116,065 -- 116,165

35,497 35,497

-41,693 -41,693

12,213 12,213

50,710 50,710

172,792 - 172,892

2 22

-270,000 218,856

-11,138

804 804

81,456 -31 81,425

-15,750 773 462,861

Independent schools in Sweden

The principle that parents have the right to
place their children in an independent school
is well established in Sweden. The propor-
tion of students in independent schools has
grown considerably since the beginning of
the 90s. In school year 1990-91, about 0.9
per cent of all Swedish pupils in compulsory
education (ages 6-15, approximately) were
enrolled in independent schools, whereas in
2007-08 the figure had grown to about 9
per cent. The same trend may be observed
in secondary education (ages 16-18, approx-
imately), where the share has grown from
1.5 per cent to 17 per cent during the same
period.

Authorised independent schools are fin-
anced by a voucher system, by which the
local council provides to the independent
school resources equivalent to those pro-
vided to its own schools, on a per-pupil
basis. Independent schools are not allowed

to charge fees for instruction. Independent
schools are inspected by the National Agen-
cy for Education.

Adult education in Sweden
Advanced Vocational Education and
Training, AVET AVET aims to meet the
need for qualified and skilled labour and is
characterised by strong links with the labour
market.

Komvux Since the 1960s Sweden has
ranked high among western countries in
terms of its commitment to adult learning.
The national adult education system in-
cludes municipal adult education (basic edu-
cation for adults, upper secondary educa-
tion, post-secondary training programmes),
education for adults with learning disabili-
ties and Swedish tuition for immigrants.

Municipal adult education Basic adult
education helps adults gain the knowledge
and skills they need to take part in society
and working life. The aim of upper second-
ary adult education, is to help adults gain
knowledge and skills that correspond to the
levels set for young people at upper sec-
ondary school. Post-secondary training pro-
grammes are intended to retrain adults for a
new job or for a new job level.

SFI Swedish for immigrants aims to help
adult immigrants acquire a basic knowledge
of the Swedish language.

Supplementary education helps adults
acquire knowledge and skills within specific
occupational fields and also aims to preserve
traditional skills.

Sources: Swedish Association of Independent Schools,
www.sweden.gov.se



PATRIK TIGERSCHIOLD 4
CHAIRMAN OF THE BOARD

CEO Skanditek Industriférvaltning AB.
Education: B Sc (Econ).

Other engagements: Chairman: Vitrolife AB,
CMA Microdialysis AB, The Chimney Pot AB,
Mydata Automation AB, PartnerTech AB
Ledamot: Skanditek Industriférvaltning AB,
H. Lundén Kapitalférvaltning AB.

Elected: 2008.

Shares in AcadeMedia: 0.

BJORN BJORNSSON (e2)
BOARD MEMBER

Consultant in the financial area.

CEO Trustor AB.

Education: M Pol Sc.

Other engagements: Independent
consultant in the financial sector; board
member of Bure Equity AB, Skanditek and
others Industriférvaltning AB.

Elected: 2008.

Shares in AcadeMedia: 1,000 class B shares

JOSEF ELIAS (39)

VICE CHAIRMAN

VD Nordens Teknikerinstitut AB.

Education: B Sc (Econ) and MBA.

Worked at NTI since 1994.

Other engagements: Board member of Josef
Elias Holding AB, Sandra Unterman Holding
AB and Gvir Holding AB. Board member and
CEO of Examina AB.

Elected: 2007.

Shares in AcadeMedia: 75,000 class B
shares, 2,000 options; and through
companies: 1,232,476 class B shares.

ANN-SOFI LODIN 46)

BOARD MEMBER

COO of Global Health Partner.

Education: M Pol Sc and economist.

Other engagements: Chairman: GHP Spine
Centre Goteborg AB, Orthocenter i Géteborg
AB, Orthocenter i Stockholm AB. Board mem-
ber: Bure Equity AB, Global Health Partner Swe
AB, S:t Eriks Ogonsjukhus AB, Stockholm Spine
Center AB, Stiftelsen Richard C Malmstens
minne, Stockholm Arrhythmia Center AB
Elected: 2008.

Shares in AcadeMedia: 505 class B shares.
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JOHAN RIPPE 0

AUTHORISED AUDITOR

OHRLINGS PRICEWATERHOUSECOOPERS AB
Background: Auditor for Getinge, Elanders,
West Siberian Resources, Tethys Oil, Volvo
Treasury and Volvo Financial Services.

The company’s auditor since: 2007.
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FREDRIK GREVELIUS (40)
BOARD MEMBER

Education: B Sc (Econ).

Other engagements: Board member of
Nordic Cleantech AB, Global Invest Finans-
formedling AB and PSG Capital AB. Partner of
Nordic Cleantech AB and PSG Capital AB.
Elected: 2006.

Shares in AcadeMedia: 245,000 class B
shares.
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MARTIN HENRICSON @47
BOARD MEMBER

CEO Bure Equity AB.

Education: BA and postgraduate studies in
pedagogic and business economics.

Other engagements: Board member of
TradeDoubler AB, Implema AB och i Yallotrade
AB, Mercuri International Sverige AB and
Mercuri International Group AB.

Elected: 2006.

Shares in AcadeMedia: 2,260 class B shares.

STAFFAN LANDEN @s5)
AUTHORISED AUDITOR

ERNST & YOUNG

Background: Auditor for Alfa Laval, Papyrus,
Lindab and Bure Equity.

The company’s auditor since: 2008.

STAFFAN LUND (se)

BOARD MEMBER

Education: Economist

Other engagements: President of Provis-
agruppen. Board member of Unlimited Travel
Group UTG AB, Ljud & Bildskolan LBS AB,
Travel Beyond i Stockholm AB, Provisa
Crosspromotion AB, Provisa Information AB,
Drottning Blankas Gymnasieskola AB, Staffan
Lund AB (SLAB) (tillika VD), Forum AID Forlag
AB, Ekberg, Lund & Partners AB and LBS
Intressenter AB (chairman).

Elected: 2007.

Shares in AcadeMedia: 912,470 class B
shares through jointly owned companies.



AcadeMedia AB

Visiting address: Ralambsvagen 17

Mailing address: Box 12267, 102 26 Stockholm
Phone: +46 8-545 872 50

Fax: 08-545 872 58

E-mail: info@academedia.se

Website: www.academedia.se

For each individual company’s website, please go to: www.academedia.se

AcademMmedia




