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Disclaimer

Important message from Atvexa AB

For the purpose of this disclaimer, the “Presentation” shall mean and include the slides that follow, any oral presentation of the slides, hard copies of this document and any materials
distributed at, in connection with or following that presentation. By taking part of this Presentation, you agree to the following limitations and restrictions. This Presentation is confidential and its
contents may not, in whole or in part, be reproduced, disclosed, distributed to or used by any other person outside the group of affiliates of your organisation or your professional advisers. You
agree that you will keep permanently confidential all information contained herein not already in the public domain. This Presentation, and the information contained herein, is not for viewing,
release, distribution or publication into or in the United States or any other jurisdiction where applicable laws prohibit its release, distribution or publication. The information contained in this
Presentation is being provided to you with the understanding that you are duly authorized to receive it in full compliance with any applicable laws and regulations. This Presentation has been
prepared by Atvexa AB (“Atvexa”) solely for information purposes on a strict non-reliance basis. No representation or warranty, express or implied, is given by or on behalf of Atvexa or any of
its affiliates or their respective shareholders, members, directors, officers or employees, advisors or any other person as to the accuracy, fairness, correctness or completeness of the
information or opinions contained in this Presentation, and no liability whatsoever (in negligence or otherwise) is accepted by Atvexa or its advisors, affiliates, shareholders, members, directors,
officers, representatives or employees or any other person for any loss howsoever arising, directly or indirectly, from any use of this Presentation, reliance put on it, its contents, or otherwise
arising in connection therewith. Consequently, giving this Presentation to you does not and will not entitle you or any other person to rely upon it for any purpose. You acknowledge that this
Presentation does not constitute or contain any investment advice from, or investment recommendations by, Atvexa or any of its affiliates or their respective shareholders, members, directors,
officers or employees, advisors or any other person to you. The information set out in this Presentation may be subject to updating, revision, verification, supplementation and amendment at
any time and such information may change materially. Atvexa is under no obligation whatsoever to update or keep current the information contained in this Presentation and any opinions
expressed herein is subject to change without notice. Information contained in this Presentation that has been obtained from third party sources has not been independently verified. Factual
statements, statistical data, information regarding actual and proposed issues contained in this Presentation, views expressed, and projections, forecasts or statements relating to various
matters referred to in this Presentation may change. You should not treat the contents of this Presentation as advice relating to legal, taxation, investment or any other matters, and you are
required to make your own assessment concerning any such matters, including the merits of any investment. Past performance is no guarantee of future returns. Matters discussed in this
Presentation may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may include, without limitation, any statements
preceded by, followed by or including words such as “intend”, “assess”, “expect”, “may”, “believe”, “estimate” and other expressions of similar meaning or the negative thereof. These forward-
looking statements reflect Atvexa's beliefs, intentions and current expectations concerning, among other things, Atvexa's results of operations, financial condition, liquidity, prospects, growth
and strategies. Forward-looking statements involve known and unknown risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the
future. The forward-looking statements in this Presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions that may not be accurate or
technically correct, and their methodology may be forward-looking and speculative. Although Atvexa believes that these assumptions were reasonable when made, these assumptions are
inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control.
Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies and other important factors could cause the actual results of operations,
financial condition and liquidity of Atvexa or the industry to differ materially from those results expressed or implied in this Presentation by such forward-looking statements. No representation is
made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to be unduly influenced by any forward-
looking statement. This Presentation does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The Company has not and will not register
any securities that it may offer under the U.S. Securities Act of 1933, as amended, (the “Securities Act”) and any such securities may not be offered or sold in the United States absent
registration under the Securities Act or an available exemption from it. No public offering of any securities is being made in the United States or in any other jurisdiction outside of Sweden. This
Presentation may not be transmitted into the United States, Canada, Australia, Japan, Hong Kong or Singapore or to any securities analyst or other person in any of those jurisdictions.
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Introduction to Atvexa — one of the largest pre-school operators in Sweden

One of the leading independent education providers

90 units in 14
municipalities®
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Growth with profitability

~1,700 employees?
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Wide range of pedagogical styles and concepts
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1 As per 29 November 2017, 2 FYE2016/17; 2 Sales for all 25 subsidiaries for fiscal year 2016/2017, not adjusted for timing effect from acquisitions; 4 Defined as (EBITDA-Capex excl. acquisitions and real estate
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Preferred partner for acquisitions

Multiple ongoing dialogues and continuous flow of in-bound proposals

Targets with strong local brands, stability and high quality

Limited integration needed — subsidiaries keep unique cultures and systems

High cash conversion enabling M&A agenda
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Long track record of strong growth with stable profitability and quality

Historical development
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Pre- and compulsory schools
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Proven and strong independent brands with differentiated value proposition

Atvexa brands overview (FY2016/17)

- # of # of # of Revenues EBIT Growth -
(SEKm) e

Ams | 2017 0/1 250 40 30.1 9.2% 25%
W 2011 0/3 880 110 80.9 7.7% 21%
ENGELSKA SKOLAN Norr 2013 1/1 580 90 70.5 6.7% 6%
\& Férskolorna Framtidsfolket 2011 6/0 430 90 65.7 7.1% 2%
Wl 2016 470 420 80 412 6.1% 25%
M.AVATTEROSEN 2017 1/1 200 400 29.0 7.4% 3%
ﬁﬁm:{;gw 2012 3/2 350 80 48.6 6.6% 12%
@ 2016 5/0 490 110 59.2 9.0% 2%
BALSEN. 2012 415 640 120 83.1 7.6% 44%
Skrat 2013 6/0 330 70 50.3 2.8% 2%
@’M 2017 0/1 450 49 48.6 12.4% 24%
T| Bk E] 2009 32/1 1920 417 207.6 4.3% 10%
_.L"_'.}_Tﬁ 2013 3/0 250 50 35.7 6.7% 3%
WAGA & WILJA 2011 710 600 140 80.2 0.8% 2%
AM| 2017 1/1 620 130 67.8 1.1% 1.3%

Note: not all of the revenue generated from the companies in 2016 will be consolidated
1 Pre-schools / Compulsory schools, 2 Head count
¢  Source: Company information




Establishing local leadership positions with locally strong brands
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Market dynamics Atvexa characteristics
= Positive demographic trend and increased urbanisation m m = Decentralised organisation with clear governance model
= Highly fragmented with multiple targets [ | [ ] = Local leadership with retained autonomy, flexibility and sense of
= Preference for local alternatives B Consolidation with = ownership - .
«  Succession of leadership and ownership retained pluralism and = M&A track record with limited integration and preserved culture
= Continued demand for diversity of pedagogical styles — entrepreneurial spirit = * Sl el ey e el ke e
= Scarcity of certified personnel and increased mobility | | 2 UIEREIER EilEE sl SHEs 1 Gt [B2sl e &
= Focus on quality (] = - gultl:tr; fof empétv:ertmg tteac::ri
) - L] uality focus with structured follow-up
= On-going political debate
| |
!j % Source: Company information *.




Key highlights

5 @ Proven growth model well positioned to lead the continued consolidation

6 @ Attractive financial profile with stable and high cash conversion allows for acquisitions
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