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Undertecknad styrelseledamot i Infinitas Holdco Sweden AB 'i_ni:ygar att _FES:UItaZtlfékﬁing-e_r‘l__
och balansrakningen i arsredovisningen har faststéllts. pa arsstdmma den 27 juni 2024.
Arsstamman. beslutade att godkanna styrelsens forslag till hur vinsten ska férdelas.

Jag intygar ocksa att innehéllet i arsredovisningen och revisionsberéttelsen stammer
overens med originalen.

Stockholm 2024-06- 2 F




1 U"h'l

fér rakenskapsaret 1 januari - 31 december 2023

Innehall:

Styrelsen for
Infinitas Holdco Sweden AB

Org nr 559104-8854

far harmed avge

Arsreo sning

Forvaltningsberattelse

Resultatrakning

Balansrakning

Noter med redovisningsprinciper och
bokslutskommentarer

Underskrifter

”

o

I W -




| | | Sida1av 9
Infinitas Holdco Sweden AB

Org nr 559104-8854

Forvaltningsberittelse

Allmant om verksamheten

Balaget ér ett heldzngbalag aam becﬁrwer md:rekt fortagsverksamhet genam Liber AB r:rg nr. 556000-1 9?‘5
med sate g St&ckhalm Inflmtas Leammg Sweden ér i sin tur ett helagt dctterfbretag tal! belaget
Fc:ﬁagsverksamheten beatar av saval tryckta som drgltala Iammadel m:h utbaldmngsmat&nal

;31g Liber AB gven t|ll professmnella yrkesutﬁvare framfcjr ailt inom Gmradena jurldik ledarskap c;ch vard

Faretaget &r ett helagt dotterfretag till Infinitas Learning Holding BV, org.nr.34273733 med séte i Holland.

-kance;m som a_gs till 1_.09.% av d.et _ho Iands;ka balaget _N.PM C_a_p.u_tal NV., arg.nr... 3.30?1274 med_ sate i Hﬂlianzd,
Utveckling av foretagets verksamhet, resultat och stilining

Ekonomisk dversikt 2023 2022 2021 2020
Nettoomsaitning - - -
Rorelsemarginal % - .- -
Balansomslutning 353 559 334707 334433 55473
Avkastning pa sysselsatt

kapital % 0,0% 0.0% 0,0% Neg.
Avkastning pa eget kapital % 13,2% 0.2% 16,5% 158,4%
Soliditet % 89,1% 87,9% 87,9% 31,1%

Definitioner; se not 8

Vasentliga hdndelser under rakenskapsaret
inget av vasentlighet har intraffat under rakenskapsaret.

Verksamh&ten 1 kanc;emfdretaget Liber AB forvantas vara relativt oférandrad férsaljningsmassigt under
nastfoljande verksamhetsar. Det makroekonomiska laget ger en fortsatt pressad ekonomi for bade
utbildningsanordnare samt studenter. Vi ser &ven att oroligheter i varlden inte kan uteslutas paverka logistik-
kedjan, Laromedelsmarknaden, som varit relativt stabil de senaste aren, forblir dock svarbedémd, framférallt
fomfattningen av digitaliseringen i skolan och dess eventuella féljdverkningar.,

:lnmrmiaﬁm n"m rislkef'r och asﬁk*erhef'tsfafkmrér

Egna aktier
Bolaget innehar inga egna aklier, inga férvarv eller nagon avyttring av egna aktier har skett under
rakenskapsaret.

ﬂﬁilba‘rhets'rappm

WWW __.I.lb.er._selam .I[ber[o.m-ﬂssi
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Aktickapital Uppskiiv-  Reservfond ~ Over- _ Fond for verkiigt ~ Balres.  Summa egel
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Ingaende balans 50 - — - ~ 293999 204 048G
Arets resultat 274 974
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Vid retsutgding 50 -~ =~ 204273 204323

______Bundetegetkapital  Fritteget kapital -
Aktiekapital ~ Uppskriv- Reserviond Over-  Fond for verkiigt  Balres.  Summa eget
ningsfond kursfond vérde inkldrets kapital
resultat

_2023-12-31

Rrr i

Ing&ende balans 50 - - - ~ 294 273 294 323
Arets resultat 20052 20052

Forslag till disposition av foretagets vinst eller forlust I
Styrelsen foreslar att fritt eget kapital, 314 325 575 SEK, disponeras enligt féljande:

Balanseras i ny rakning 314 325575 SEK
Summa 314 325 575 SEK

Vad betraffar resultat och stélining i évrigt, hanvisas till efterféljande resuitat- och balansrakningar
med tillngrande noter.
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Resultatrakning =~~~ = e .
BeloppikSEK Mt 2028 2022

Rérelsens kostnader o
Qvriga externa kostnader -126 -16

Rorelseresultat " 196 16

Resultat fran finansiella poster

Réanteintakter och liknande resultatposter 2 1332 462
Réantekostnader och liknande resultatposter 3 -8 72
Resultat efter finansiella poster 1198 274
Bokslutsdispositioner

Koncernbidrag, erhalina 24067 =
Rt foe i iR S—

Skatt p4 arets resultat 4 - -5203 . i
Aretsresutast 2002 274
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Balansrikning
TILLGANGAR "

Andelar i koncernféretag 5,9 273 091 273091
Uppskjuten skattefordran 6 4504 9706

f4N AT

|||||

p _ _
5 Summa anldggningstillgangar 277 595 282 797

Tall

Omsaéttningstillgangar

% Kortfristiga fordringar

Fordringar hos koncernféretag 24 057 . s
24 057 ~

Kassa och bank

Kassa och bank 51908 51810
51908 51 910
Summa omséttningstillgangar 75 965 51910
SUMMA TILLGANGAR 353 559 334 707

Balansrékning

Bémpp.kaEK - e e 2_12_31 — 2022#12_3}

S gt PPl P PP

EGET KAPITAL OCH SKULDER 1

Eget kapital
Bundet eget kapital
Aktiekapital 8 . 50 80

..... ; : -

50 - 50

Fritt eget Kapilal

Balanserat resultat 204 273 293999

Arets resuitat 20052 274
314 325 T 294 273
314 375 294 323

Kortfristiga skulder

Skulder till koncernforetag L 39 184 40 384
39 184 40384

SUMMA EGET KAPITAL OCH SKULDER N 353559 334707

Comfact Sienature Referensnummer: 1769101
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‘Belopp | KSEK om inget annat anges

Not 1 Redovisningsprinciper
Arsredovisningen har upprattats i enlighet med &rsredovisningslagen och Bokféringsnamndens
allménna rad BFNAR 2012:1 Arsredovisning och koncemredovisning (K3).

Tillgangar, avsattningar och skulder har varderats till anskaffningsvarden om inget annat anges
nedan.

Utlandsk valuta
Poster i utlandsk valuta
_Maneta‘ra pc}ster s Utland'sk valut’a réknas om tlﬂ ba!ansdagens- kurs. Icke-monetéra poster raknas

Finansiella tillgangar och skulder
Finansiella tillgangar och skulder redovisas i enlighet med kapitel 11 (Finansiella instrument
varderade utifran anskaffningsvirdet) i BEFNAR 2012:1.

Vérdering av finansiella tillgangar
Finansiella tillgangar varderas vid férsta redovisningstilifallet till anskaffningsvérde, inklusive
eventuella transaktionsutgitter som ar direkt hanférliga till férvarvet av tillgangen.

Andelar i dotterféretag

Andelar i dotterféretag det finns dgarintresse i redovisas till anskaffningsvarde minskat med
ackumulerade nedskrivningar. | anskaffningsvardet ingar férutom inképspriset dven ulgifter som
ar direkt hanforliga till forvarvet. '

Skatt
'Skaﬁ pa arets resultat i resultatrakmngen bestar av aktuell skatt ach Uppskjuten skatt Aktﬁeli

ar mkﬁmstskaﬁ fer skaﬁeﬂ_lzkt{gt _r_ze_suitat _avseande framtida rakanska;psa;r t!li fa_lj_d_ av tlciigare
transaktioner eller handelser.

Uppskjuten skatteskuld redovisas for alla skattepliktiga temporara skillnader, dock sarredovisas inte
uppskjuten skatt hanforlig till obeskattade reserver eftersom obeskattade reserver redovisas som en egen

post i balansrakningen. Uppskjuten skattefordran redovisas for avdragsgilla temporéra skillnader och fér
mdjligheten att i framtiden anvanda skattemassiga underskottsavdrag. Varderingen baseras pa hur det
redwisade xrairdet fﬂf* matsvarande fiﬁfgéng el'lér skuldfé)wantas atervmnas reSpef'k'tive regleras

mte nwardeheraknats
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Uppskjutna skattefordringar har varderats fill hégst det belopp som sannolikt kammer att
atervinnas baserat pa innevarande och framtida skattepliktiga resultat. Varderingen omprovas
varje balansdag.
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Intakter
Det infléde av ekonomiska fordelar som foretaget erhallit eller kommer att erhalla fér egen rakning

redovisas som intakt. Intakter varderas till verkliga vardet av det som erhallits eller kommer att
erhallas, med avdrag for rabatter.

Ao

-

RSP s e T

Wy
o pa o amem— W m = - B R T
i LAV PR e

L ol o e I .
ol

Koncernbidrag och aktiedgartiliskott R __
Koncernbidrag som erhallits/iamnats redovisas som en bokslutsdisposition i resultatrdkningen.
Det erhdlina/iamnade koncernbidraget har paverkat foretagets aktuelia skatt.
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Not 2 Rénteintidkier och liknande resultatposter
2023 2022

Réanteintékter, dvriga 1332 125
Valutakursvinst 299 337
TE3T —

Not 3 Rintekostnader och liknande resultatposter
2023 2022

Réntekostnader, koncernféretag o —
Rintekostnader, &vriga ' - -10
Valutakursforlust | -307 162

T 307 T 72

Not 4 Skatt pa arets resultat
2023 0 2022

_-5203 ok

Foérandring uppskjuten skaft ,
-5203 .

avser uppskjuten skatt pa utnyttjat underskottsavdrag 2023

Avstimning av effektiv skatt

2023 2022
e o ——
Resultat fore skatt 25 255 274
Foérandring uppskjuten skatt 20,6% -5203 0,0% —
Redovisad effektiv skatt 20,6% 5203 00% -
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Not 5 Andelar i koncernféretag

Ackumulerade anskaffningsvérden
Vid arets bérjan

Lamnat aktieagartillskott

Vid arets slut

Redovisat virde vid arets slut

Spec av féretagets innehav av andelar i koncernforetag

2023-12-31

273 091

273 091

Antal Andel

Dotterfdretag / Org nr/ Séte __ . andelar 0%

Infinitas Learning Sweden AB, 556720-7781, Stockholm 100000 1000

Redovisat

273 091
273 091

i}y Agarandelen av kapitalet avses, vilket dven dverensstammer med andelen av risterna

for totalt antal akfier.,

Not 6 Uppskjuten skatt

Uppskjuten
skaftefordran

: " ahrono. o y _

g

2023-12-31
Uppskjuten
skatteskuld

Sida7ave

273 Q91

273 091

273 091

Retowsat
varde

273 091

Vésentliga temporéra skillnader
Ovriga temporara skillnader 4504
Skafternassigt underskottsavdrag
Uppskjuten skattefordran - 4504

Uppskiuten
___ Skattefordran

Vidsentliga temporéra skilinader
'Wgﬁ temporara skiilnader 9 706
‘Skattemassigt underskottsavdrag o
Uppskjuten skattefordran ' 9706

Not7 Disposition av vinst eller forlust
Styrelsen forestar att fritt eget kapital, kronor 314 325 575, disponeras enligt

Balanseras | ny rakning
Summa

Not 8 Antal aktier och kvotvirde

Antal aktier
Kvotvérde

Not 9 Stilida sdkerheter och eventualforpliktelser

Stdllda sakerheter

Fér skulder tifl kreditinstitut, intresseforetag och gemensamt styrda foretag

‘Pantsatta aktier i dotterbolag

2022-12-31
Uppskjuten

féljande:

374555 575 SEK

Pl bl He oot

2023-12-31

50 000
1

Summa stéllda sakerheter

273091

273 091

Netto

4 504

4504

_

9705

Q706

273 091

50 000
1

2022-12-31

273091

273091

)
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Not 10 ~ Visentliga hidndelser efter halansdagen
Inget av vasentlighet har intréffat efter rakenskapsarets slut.

Not41 Hallbarhetsrapport _ - _ _
Fér hallbarhetsredovisningen hanvisar bolaget till dotterbotaget Liber ABs hélibarhetsrapport som
finns tiliganlig pa féljande adress: www.liber.se/om-liber/om-oss/

Not 12 Koncernuppgifter
Infinitas Holdco Swedens moderbolag ar Infinitas Learning Holding BV, org.nr.34273733 med sé&te | Holland.
Infinitas ar en internationell laromedelskoncern som dgs av det hollandska bolaget NPM Capital NV, org.nr.
33071274 med séte i Holland.

Infinitas Holdco Sweden, som utgér moderforetag for en koncern med dotterféretag enl not 4, uppréttar
ej koncernredovisning med hénvisning till reglerna i Arsredovisningslagen 7 kap 2§.

Infinitas Holdco Sweden ingar i en koncern dar Infinitas Learning Intemational BV, org nr. 69798567 med
séte i Holland, uppréattar koncernredovisning. Koncernredovisningen finns att tillga hoes Infinitas Learning
International B.V. med adress: Reykjavikstraat 1, 3543 KH Utrecht, The Nederlands.

InkGp och férsélining inom koncernen . . -
Av koncernens totala inkép och forsaljining matt i kronor avser 0 (0) % av inképen och 0 (0) % av
férsaliningen andra féretag inom hela den féretagsgrupp som koncernen tillhor.

Not 13 Nyckeltalsdefinitioner

Rérelsemarginal:  Rérelseresultat / Nettoomsattning

Balansomslutning: Totala tillgangar

Avkastning pa

sysselsatt kapital: ~ (Rorelseresultat + finansiella intékter) / Genomsnittligt sysselsatt kapital

Finansiella intdkter: Posteri finansnettot som ar hanfariiga till tillgangar {(som ingér i sysselsatt kapital)

Sysselsatt kapital:  Totala tillgangar - rantefria skulder

Réntefria skulder:  Skulder som inte ar réntebarande. Pensionsskulder ses som rantebérande.

Avkastning pa

eget kapital: Arets resultat hanférligt till moderforetagets aktiedgare / Genomsnittligt eget kapital
hanforligt till moderféretagets aktiedgare

Soliditet: (Totalt eget kapital + 79,4 % av obeskattade reserver) / Totala tillgangar

Comfact Signature Referensnummer: 1769101
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Stockholm Dateras och signeras digitalt

Taco Morelisse Ulrika Jones
Styrelsens ordfdrande Ledamot

Var revisionsberattelse har lamnats den dag som framgar av var elektroniska signatur

KPMG AB
Marc Karlsson
Auktoriserad revisor
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CEOQ, Infinitas
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Taco Morelisse
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DENTIFIKATIONS-ID:

E-post (TMorelisse@infinitaslearning.com)
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I Till bolagsstamman i Infinitas Holdco Sweden AB, org. nr 559104-8854
i Rapport om arsredawsmngen
- ”‘i:j ..... EPEE ST

o7 Uttalanden

Vi har--utfﬁrt en r'ev'is'ien avé—fsred’wis ni'n'gen ffi-r'l'nf n-ités- Ht’s'ld-co Sweden A’B -ft'j'r é'r 2023,

Vi tillstyrker darfc':r att baiagsstémman faststaller resultatraknmgen ech balansraknmgen _ o

Grund fr:.:r uttalanden

'ach har 1 ovngt fullgjert vért yrkessetlska ansvar enhgt dessa krav

Vi anser att de rewsmnsbews Vi har mhamtat ar t:llrackilga och andamalsenhga som grund for vara uttalandan .

Styrelsens ansvar

Det dr styrelsen som har ansvaret for att arsredovisningen upprattas
och att den ger en rattvisande bild enllgt arsredovisningslagen.
Styrelsen ansvarar dven for den'interna kontroll som den bedémer ar
nddvéndig for att uppratta en arsredovisning som inte innehaller
nagra vésentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen for

beddmningen av bolagets formaga att fortséita verksamheten. Den

Revisorns ansvar

V&ra mal 4r att uppna en rimlig grad av sakerhet om huruvida
-érsredﬂwsnmgen sam helhet mte mnehéller nagra vasenthga

och att Iémna en remsmnsberaﬁeise som. mnehal!er vara uttalanden
Rimlig sakerhet ar en htg grad av sdkerhet, men aringen garanti for
aft en revision som utférs enligt ISA och gad revisionssed i Sverige
alltid kommer att upptécka en vasentlig felaktighet om en sadan
finns Felaktlgheter kan uppsté pé grund av Gegentllgheter eller

Som del av en mwswnz-ﬁnz_liggt ISA anvander -w:pmfe?;.sime-llt. omdéme
o'ch har en prafes-s-i:me_l.lt skeptisk instalining under heia revisionen.

— E_dén-tjiﬁerar ach beddmerwi ﬁ*s.kema;far-vé}s:eﬁtlﬁiga felaktigheteri
érsredovisningen vare. sig de'ss'a be‘r{:ar pa Gegentligheter &iler

utifrén dessa risker och mhamtar rewsmnsbews som & |
tiﬂrack!sga GCh éndamélsenhga far aﬁ utgora en grund far vér‘a

tlll fdi}d av: Gegenthgheter ar hﬁgre an for en uasentlig feiaktlghet'

som beror pa misstag, eftersom oegentligheter kan innefatta
agerande | maskopi, forfalskning, avsiktliga utelamnanden,

felaktig information eller asidosattande av-intern kontroll.

— gkaffar vi oss en forstaelse av den del av bolagets interna
kontroll som har betydelse for var revision for att uiforma
granskningsatgdrder som &r lampliga med hansyn till
omstandigheterna, men inte for att uttala oss om effektiviteten i
den interna kontrollen.

upplyser, ndrsa ar tillampligt, om forhallanden som kan paverka
formagan att forisatta verksamheten och att anvanda antagandet om

fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om

styrelsen avser att likvidera bolaget, upphtra med verksamheten
eller inte har nagot realistiskt alternativ till att gora nagot av detta.

—— Utvdrderar vi lampligheten i de redovisningsprinciper som

anvands och rimligheten i styrelsens uppskattningar i
redovisningen och tillhérande upplysningar.

— drar vi en slutsats om lampligheten i att styrelsen anvénder

antagandet om fortsatt drift vid uppréttandet av
arsredovisningen. Vi drar ocks3d en slutsats, med grund i de
inhamtade revisionsbevisen, om huruvida det finns nagon
vasentlig osdkerhetsfaktor som avser sadana handelser eller
férhéllanden som kan leda till betydaﬁde tvwel om bﬂlagets

érsredovlsnmgeﬁ Va_ra slut;satser baseras P& c.ie rewsmnﬁbews
som inhdmtas fram till datumet for revisionsberiatielsen. Dock
kan framtida handelser eller forhallanden gora ait ett bolag inte
langre kan fortsatta verksamheten. ' '

— utvarderar vi den dvergripande presentationen, strukturen och

innehallet i arsredovisningen, daribland upplysningarma, och om
arsredovisningen aterger de underliggande transaktionerna och
handelserna pa ett sétt som ger en rattvisande bild.

Vimaste informera styrelsen om bland annat revisionens planerade
‘omfattning och inriktning samt tidpunkten for den. Vi maste ocksa

informera om betydelsefulla iakitagelser under revisionen, déribland

de eventuella betydande brister i den interna kontrollen'som vi

identifierat.

Rapport om andra krav enhgt Iagar och andra forfattnmgar

Utta]anden I

Utt}ver vér revision av érsredouis ningen har Vi aven utfdr’[ en revision av styrelsens forvaltning for Infinitas Holdco Sweden AB for &r 2023 samt

VI tlllstyrker att bolagsstamman dtspanerar vmsten eniagt fmrslaget | fc:rvaltnmgsberéttelsen och beviljar styrelsens ledamdter ansvarsfrinet for

rékenskapsaret.

Revisionsberéttelse Infinitas Holdco ‘Sweden AB, org. nr559104-8854, 2023

1(2)

Penneo document key: QOANH-8B7Z8-IQE6F-NIGYB-7ALAM-0D1P6



r e

'Va har utfért revisionen emlgt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs nérmare i avsnittet Revisorns ansvar. Vi ar
oberoende i férhdllande till Infinitas Holdco Sweden AB enligt god revisorssed i Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt

dessa krav.

Vi anser att de rewsmnsbeuis vi har mhamtat ar tallrackhga c:ch andamalsenlnga som grund far véra uttalandeﬁ

Styrelsens ansvar
;Det ar styrelsen som har ansvaret féf ferslaget tlll d[SPGSltIOﬂEI‘

imnefattar detta biand arinat en bedamnmg av om utdeinmgen ar
forsvarlig med hansyn till de krav som bolagets verksamhetsart,
omfattning och risker stéller pa storleken av bolagets egna kapital,
konsolideringsbhehov, likviditet och stélining i dvrigt.

' Rewsomss ansvar

Vart mal betraffande revisionen av forvaltningen, och dérmed vart
yttalande om ansvarsfrihet, ar att inhdmia revisionsbevis fératt med
en rimlig grad av sakerhet kunna bedoma om styrelseledamoten i
nagot vésentligt avseende:

—— foretagit nagon atgérd eller gjort sig skyldig till nagon
forsummelse som kan foranieda ersattnmgsskyldtghet mot
bolaget, eller

— pa nagot annat satt handlat i strid med aktiebolagslagen,
arsredovisningsiagen eller bolagsordningen.

'Vért mai betraﬁ”anda rewsmnen av fms‘laget t!ll d:spasititmar av

:.aktaemlags[agen_

Rimlikgf: sdkerhet ar en hog grad av sdkerhet; men ingen garanti {or att

en revision som utférs enligt god revisionssed i Sverige alitid kommer

att upptécka atgérder eller forsummelser som kan féranleda

Stockholm den 31 maj 2024

KPMG AB

Marc Karlssan
Auktoriserad revisor

Styrelsen ansvarar for bolagets organisation och férvaltningen av
bolagets angeldgenheter. Detta innefattar bland annat att fortlépande
bedéma bolagets ekonomiska situation och att tillse att bolagets
organisation ar utformad sa att bakfiarmgan medelsforvaltningen ach

bolagets ekonomiska angelagenheter i dvrigt Kontrolleras pa eft

betryggande s#tt.

ersattningsskyldighet mot bolaget, elier att ett forslag till dispositioner
av bolagets vinst eller fériust inte &r forenligt med aktiebolagslagen.

Som en del av en revision enligt ged revisionssed i Sverige anvénder
vi professionellt omdéme och har en professionelit skeptisk

instélining under hela revisionen. Granskningen av férvaltningen och

forslaget till dispositioner av bolageats vinst eller forlust grundar sig

framst pa revisionen av rakenskaperna. Vilka fillkornmande

granskningsatgarder som uifors baseras pa var professionella

bedﬁmmng med utgangspunkt i risk och vasentlighet. Det innebéar ait
vi fokuserar granskningen pa sadana atgarder, omraden och

.fdrhéilanden sc:m ar \.fasenmga fc%r varksamh&ten @ch dar avsteg Qﬁh

gar lgemm och provar fattade b&slut b@siutsurlderlag mdtagna

atgarder och andra férhallanden som ar relevanta fér vart uttalande
om ansvarsfrihet. Som underlag for vart uttalande om styrelsens

farstag till dispositioner betraffande bolagets vinst eller foriust har vi
granskat om forslaget ar férenligt med aktiebolagslagen.

Revisionsbersttelse Infinitas Holdco Sweden AB, org. nr 559104-8854, 2023 2.(2)
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Consolidated statement of financial position

(Before profit appropriation)

As at 31 December
in thousands of euro

Assets
Property plant and equipment
Right-of-useassets

Intangible assets

Qther assets including derivatives

Deferred tax assets:

Total non-current assets

Inventories

[ncome tax receivable
Trade and other receivables
Cash and cash equivalents

Total current assets
Total assets

Equity

Sharecapital

Share premium

Translation reserve

Retained earnings

Equity attributable to owners

Non-controlling interest
Total equity

Liabilities

Loans and borrowings
Employee benefits
Provisions

Deferred tax liability

Trade and other payables
Contract liabilities

Loans and borrowings short term

Income tax liability
Other currentliabilities
Total current liabilities

Total liabilities

Total equity and liabilities

13

Note

16
17

18
29
19

20

19
21

22

23

25,
26

24

19

28

2023

2.831
16.190
906.841
1.270
601
927.733

8.662
55.240
36.281

130.986

79

-389.477
362
174.980
-214.214

20

57
-1.730
-83.369
-082.252

-77.892
-50.586
-12.331
-6.250
-15.214
-162.273

-844.525

2022

4,773
16.130
959,052
3.595
1.156

984.706

29.451
2.648

53.264

125.776

1.110.482

-79
-389.477
458
132.155
-256.943

227
-257.170

-72.508
-47.489
4,250
-13.461
-16.052
-153.760

-853.312

-1.110.482




Consolidated statement of profit or loss

For the year ended 31 December

in thousands of euro

Continuing operations
Revenue

Cost of materials

Personnel expenses
Other operating expenses
Depreciation, amortisation and impairment

Operating resulit

Finance income

Finance expenses

Profit (loss) before income tax
Income tax

Profit {loss) net of tax
Profit {loss) for the year
Attributable to:

Owners of the Company

Non-controlling interest

The notes on pages 18 to 62 are an integral part'of these consotidated financial statements.

14

Note

10

11
12
13

14
14

15

2023

328.741
79.954

-88.343

61.952

-90.756

7.736

105
-56.043

-43.099

-42.852

-247

2022

304.324

-100.053

61.657
-134.309

-71.241

0
-33.787

-105.028
11498

-93.530

-93.530

-91.138



Consolidated statement of comprehensive income

Far the year ended 31 December
in thousands of euro

Result for the year

Other comprehensive income
Actuarial gains / {losses) on defined benefit plans

Income tax effect
Items that are or may be classified to the statement of profit or loss

Foreign currency translation differences from foreign operations

Income tax effect

Other comprehensive income for the period, net of tax

Note

15

15

2023

27

27

2022

4397 

1.190

E .. .. .. ..i. ili ..

115

-19
96

123

Total comprehensive income for the period, net of tax -42.976  -91.641

Attributable to:
Owners of the Company -42.729 -89.249

Non-controlling interest 247 -2.392

The notes on pages 18 to 62 are an integral part of these cansolidated financial statements.
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Consolidated statement of changes in equity

in thousands of eurc

Balance at 31 December 2021

Total comprehensive income for the period
(Profit)/ loss for the year
Other comprehensive{income) expense

Total comprehensive incoine for the year

Transactions with ownersof the company
Issue of ordinary shares
Issue ofpreference shares

Total transactions with ownersofthe company

Balance:at 31 December 2022

Total comprehensive income for the period
(Profit)/ loss for the year
Other comprehensive (income)/expense

Total comprehensive income for the year

Balance at 31 December2023

attributable
to ownersof Non-
Share  Translation ‘Retained the  controlling

Note Share capital premium. reserve earnings  Company interest Total eguity

638 335,028 1.157 42.207 291.732 -2.619  +294.351

33 4] 0 91.138 91.138 2.392 g3 630
0 0 -699 1190 1889 0 -1.889

o 0 699  89.948  89.249 2392 91641

-1 -8.519 0 0 -8.520 0 -8.520

=10 45,930 0 0 -45,940 0 -45,940

23 A1 -50.449 0 0 -54.460 0 -54.460

=719 -383.477 4358 132155  -256.343 227  -251.170

0 0 0 42852 42852 247 43.099

] o 96 27 123 0 433

73 -389.477 362 174.980 214,214 20 -214.194
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Consolidated statement of cash flows

For the year ended 31 december

I ST S

in thousands of euro

Cash flow from operating activities

Profit {loss) for the period

Depreciation (including impairment) of tarigible assets
Amortisation and impairment of intangible assets
Amortisations from business combinations

Inconie tax expense

Finance expense, net

Cash flow from operations before operating working capital and income taxes

Change in:

Inventories

Trade and other receivables

Employee benefits

Trade and other pavables

Provisions

Cash generated from operating activities before income tax paid
Income tax paid

Net cash from operating activities.

Cash flow from investing activities

Acquisition of subsidiaries

Acquisition of property, plantand equipment
Intangible assets expenditure

Net cash from investing activities

Cashflow from financing activities
Repayment of loans

New loan

Drawing credit facility

Transaction costs for new financing
Paymentof lease liability

Interest paid

Net cash {used in)/ from financing activities

Cashand cash eguivalents as atllanuary
Effect of movement in exchange rates on cash held

Cash and cash equivalents as at 31 Decamber

The notes.on pages 18 1o 62 are an integral part of these consolidated financial statements.
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Note

13

13

15

i4

20
21

26
27
24

28

25

25
25
25

25
23

22

-43.099

5422
85.335
1.911
-5.103
55.938

100.404

-1.934.
-1.975
-58
7.006
-3.883
89.459

19.873

2022

5.300
129.009
33.320
-11.498

33.787

96.388

-512
-12.256
84
3.801
4,500
92.005

 79.587

73.641

-10.731
0
-1.227
-33.529
-A5.487

-117.407
1.448
-637
-32.846

- -149.442

0

0
7.243
0
-4.743
o
-40.515

-40.543
110.000
q
-3.708
-4.597
54.460
-34.296

-38.015

-3.915
40.413
=217

36.281

:. 3 ] ... . Il. . i Il i I I

5.514
34.209
690
40.413




1. Reporting entity

Infinitas Learning International B.V., the “Company” or the “Group” is domiciled in the Netherlands-and is
registered in the Trade Register at the Chamber of Commerce under number 69798567. The registered office is
located at Reykjavikstraat 1, Utrecht.

The shares of the Company are held by NPM Capital N.V. (65.4%), Stichting Depositary PGGM Private Equity
Funds (21.5%), Rabo Participations B.V. {7.2%) and management {5.9%). The ultimate parent of the Company is

SHV Holdings N.V. in Utrecht. The Group is incorporated on 9 October 2017.

The Group is primarily involved in multi-media educational publishing and is one of Europe’s leading providers

are specifically designed to enhance and enrich the learning process and raise standards of education for K12
students in primary, secondary and vocational education as well as higher education. In addition, the Group
also provides interactive educational tools for primary school pupils (Squla) and secondary school students
{StudyGo). Squla is linked to the national curriculum inthe Netherlands and is de:sfi;g;_ﬁ-.e:d to .s;u_pp,le:me_n_t;'t{h_el.
student’s education. Infinitas Learning also provides a range of continuing professional development products
and services for teaching professionals for the health sector. In Portugal the Group has some general publishing
activities and includes children’s, fiction, non-fiction, culinary and reference titles offered to consumers
through own bookstores and retailers. The Group is organized along geographical business segments and now
holds leading market positions in the Netherlands, Belgium, Sweden, and Portugal.

As of 31 December 2023, the Group had 1.327 employees (2022: 1.270 employees).

These financial statements cover the year 2023, which ended at the balance sheet date of 31 December 2023.
The consolidated financial statements of the Company for the year ended 31 December 2023 comprise the

“the Company”). The Company is a holding company.

The financial statements per 31 December 2023 were authorised for issue by both the Supervisory Board and
the Board of Directors on 27 March 2024 and are subject to adoption by the Annual General meeting of
Shareholders.

2. Basis of accounting

The consolidated financial statements of the Company are part of the statutory financial statements of the
Company. These consolidated financial statements have been prepared in accordance with [FRS Accounting
Standards as endorsed by the European Union (EU-IFRS) and with Section 2:362(9) of the Dutch Civil Code.

The financial statements of the Company have been prepared on the basis of the going concern assumption. The
Group prepared these consolidated financial statements based on historical cost basis except for (i) derivative
financial instruments, which are measured at fair value; contingent considerations assumed in a business
combination, which are measured at fair value; and (jii) the net defined benefit liability is measured at the fair

Ve e s Gy

value of plan assets, less the present value of the defined benefit obligation.

3. Functional and presentation currency

The consolidated financial statements are presented in EUR and all values are rounded to the nearest thousand
(EUR 000) except when otherwise indicated. The euro is also the Company’s functional reporting currency.

18
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4. Use of estimates and judgements

The preparation of the consolidated financial statements requires management to make judgements, estimates.
e and assumptions that affect the application of accounting policies and the reported amounts of assets,
o liabilities, revenues and expenses, and the disclosure of contingent assets and liabilities. Actual results may
differ from these estimates. Uncertainty about these assumptions and estimates at the reporting date could
= result in outcomes that require a material adjustment to the carrying amount of the asset or liability affected in
b the next financial year.

Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and recognised in future periods.

Information about judgements is included in the following notes:
» Revenue: Recognition of revenue of digital products at a point in time or over time (note 9).
e Leases:theassessment of the lease terms and the use of extension options {note 25).

Information about assumptions and estimation uncertainties are included in the following notes:

o Income tax {expense) / benefit and Deferred tax assets and liabilities: Recognition and measurement of
deferred tax assets and the availability of future taxable profits against which deductible temporary
differences and tax losses carry forward can be utilised. The uncertainty in the acceptability of the tax
treatment by the tax authorities is reflected in the measurement of the relevant tax asset and tax liability
{note 15 and 19).

e Intangible assets: key assumptions underlying the fair value of the assets acquired and the liabilities
assumed in Business Combinations and key assumptions regarding recoverable amounts including the
recoverability of the intangible assets are discount rate, future cash flows, a perpetual growth rate to

» |Inventories: measurement of the provisions for obsolete stock {note 20).

« Trade and other receivables: measurement of the expected credit losses (“ECL") allowance related to
trade receivables and contract assets using key assumptions in determining the weighted average loss-rate
{note 21).

o Provisions: recognition and measurement of provisions and contingencies include assumptions about the
likelihood and the amount of the expected cash outflows (note 24).

¢ Employee benefits: measurement of defined benefit obligations and plan assets. The assets and liabilities
are based upon actuarial and economic assumptions. The main economic assumptions are discount rate,
indexation ambition, inflation, average increase salaries and medical trend rate. For actuarial assumptions
the company uses generally accepted mortality rates (longevity risk). The withdrawal rates and retirement
rates are based upon statistics provided by the relevant entities based on past experiences {note 26).
Fairvalues are categorised into different levels in the fair value hierarchy based on the inputs used in the
valuation techniques (note 29).

Other uncertainties related to management judgement are presented as applicable in the relevant notes.
5. Changes in significant accounting policies

The Group adopted Deferred Tax related to Assets and Liabilities from a single transaction from 1 January 2023,
This amendment clarifies the scope of the initial recognition exemption. Transactions that give rise to equal
and offsetting temporary differences, such as leases are excluded from the applying the initial recognition
exemption. Consequently, a separate deferred tax asset is recognized in relation to the lease liabilities and a

deferred tax liability in relation to the Right-of-Use assets. The Group previously accounted for deferred tax on
leases by using the integrally linked approach and accounted for the deferred taxes on leases on a net basis.
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The new guidance does not have an impact on the statement of financial position, as the Group applied the

Other smaller changes in accounting policies related to

« Disclosure of Accounting Policies —~ Amendments to IFRS 1 and IFRS Practice Statement 2: The concept of

e Definition of Accounting Estimates — Amendments to IAS 8: This amendment distinguishes changes in
accounting policies from changes in accounting estimates and a new definition for accounting estimates is
introduced.

Group has not applied these requirements before the effective date.

e (Classification of Liabilities as Current or Non-Current and Non-current Liabilities with Covenants
(Amendments to IAS 1): The amendment clarifies the requirements on determining whether a liability is
current or non-current. The Group has senior bank loans (Note 25) that are subject to specific covenants.

covenants may require the Group to repay the liabilities earlier than the contractual maturity dates.

The other standards and amendments are not expected to have material impact on the Group’s financial
statements.

Restatement for comparison
After adoption of the 2022 financial statements, one restatement has been made for comparison purposes. In the

In the 2023 financial statements these 2022 positions have been adjusted and presented net in accordance with
the offsetting principles, hereby decreasing the deferred tax assets and deferred tax liabilities by EUR 4.9 million.

The Group has consistently applied the following accounting policies to all periods presented in these
consolidated financial statements, except if mentioned otherwise.

(a) Consolidation principles

The consolidated financial statements are prepared by consolidating the Company’s and its subsidiaries’
statement of profit or loss, comprehensive income statements, balance sheets, cash flow statements and notes
tothe financial statements as of 31 December 2023.

The consolidated financial statementsinclude the parent company Infinitas Learning International B.V. and the
companies in which Infinitas Learning International B.V. has control. The Group controls an entity when it is
exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect

Companies acquired during the financial year are included in the consolidated financial statements from the
date of which control was transferred to the Group and divested subsidiaries are consolidated until the date
which said control ceased.

Transactions in which an acquired entity is ultimately controlled by the same party both before and after the

the book value method.
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The Group accounts for business combinations using the acquisition method when the acquired set of activities
and assets meets the definition of a business and control is transferred to the Group. In determining whether a
particular set of activities is considered a business, the Group assesses whether the set of assets and acquired
includes, at'a minimum, an input and substa ntive process and whether the acquired set has the ability to
produce outputs.

The cost of an acquisition is measured as the aggregate of the consideration transferred, measured at

consideration is measured at fair value at the date of acquisition. The contingent liabilities are remeasured at

fair value at each reporting date and subsequent changes in the fair value of the contingent consideration are
recognised in profit or loss.

When the Group acquires a business, the identifiable assets acquired, and liabilities assumed are measured at
fair value at the date of acquisition. Acquisition costs incurred are expensed and included in other expenses.
Any goodwill that arises is tested annually for impairment.

(b) Foreign currency

Foreign currency transactions

The consolidated financial statements are presented in euro, which is also the company’s functional currency.
Each entity in the Group determines its own functional currency and items included in the financial statements
of each entity are measured using that functional currency. Transactions in foreign currencies are translated to
the respective functional currencies of Group entities at'exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to the

when the fair value was determined. Non-monetary items that are measured based on historical cost in a
foreign currency are translated at the exchange rate at the date of the transaction.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised
in the statement of profit or loss and presented within finance costs.

Foreign operations
The assets and liabilities of foreign operations are translated to euro at closing rates.

Any goodwill arising on the acquisition of a foreign operation, and any fair value adjustments to the carrying
amounts of assets and liabilities arising on the acquisition, are treated as assets and liabilities of the foreign
operation and translated at closing rate.

The income and expenses of foreign operations are translated to euro at exchange rates at the dates of the
transactions.

The exchange differences arising on the translation are recognised in the currency translation reserve as a
separate component in ‘Other Comprehensive Income’ (i.e. in equity).

When a foreign operation is disposed, and control or significant influence is lost, the cumulative amount in the
translation reserve related to that foreign operation is reclassified to profit or loss as part of gain or loss on
disposal.

Investment in foreign operation

Foreign currency differences arising on the translation of a financial liability designated as a net investment in a
foreign operation are recognised in the currency translation reserve as a separate component in ‘Other
Comprehensive Income’” (i.e. in equity).
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(c) Non-recurring items

recurring items with respect to Note 12 'Other expenses’ consist of fees related to strategic and corporate
initiatives, business transformation activities and expenses related to the sale or purchase of companies and/or
acquisition costs.

{(d) Financial instruments
Financial assets
Trade receivables are initially recognised when originated. All other financial assets and financial liabilities are

The Group’s financial assets include trade and other receivables, cash and cash equivalents, loans and other
receivables and derivative financial instruments. The financial assets are classified as subsequently measured at
amortised cost or at fair value through profit.or loss. The classification of financial assets is based on the
business model in which a financial asset is managed and its contractual cash flow characteristics. The Group
has only one business mode! for financial assets. The objective of the business model is to hold assets in order
to collect contractual cash flows. Financial assets are not reclassified subsequent to their initial recognition
unless the Group changes its business model for managing financial assets, in which case all affected financial
assets are reclassified on the first day of the first reporting period following the change in the business model.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not

designated as at fair value through profit or loss (FVTPL):

e itis held within a business model whose objective is to hold assets to collect contractual cash flows; and

e its contractual terms give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost are measured at FVTPL. This includes all
derivative financial assets.

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments
of principal and interest are measured at amortised cost. For the purposes of this ‘principal’ is defined as the
fair value of the financial asset on initial recognition. ‘Interest’ is defined as consideration for the time value of
money and for the credit risk associated with the principal amount outstanding during a particular time and for
other basic lending risks and costs (e.g. liquidity risk and administrative costs), as'well as a profit margin. In
assessing whether the contractual cash flows are solely payments of principal and interest, the Group considers:
the contractual terms of the instrument. This includes assessing whether the financial asset contains a

this condition. Financial assets measured at amortised costinclude trade receivables, loan receivables and
cash.

Financial assets that are initially recognized at amortised cost are subsequently remeasured using the effective
interest method. The amortised cost is reduced by impairment losses. For impairment of financial assets refer
to (h) Impairment below. Interest income, foreign exchange gains and losses and impairment are recognised in
profit or loss. Any gain or loss on derecognition is recoghised in profit or {oss.

present subsequent changes in the investment’s fair value in other comprehensive income. This election is
made on an investment-by-investment basis.



The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially all
of the risks and rewards of ownership of the financial asset are transferred orin which the Group neither
transfers nor retains substantially all of the risks and rewards of ownership and it does not retain control of the
financial asset.

Financial liabilities

Financial liabilities are classified as measured at amortised cost or fair value through profit or loss (FVTPL). The
the acquisition of the financial liability. Subsequently, these financial liabilities are measured at amortised cost
using the effective interest method.

A financial liability is classified as at FVTPL if it is classified as held-for-trading, it is a derivative or it is
designated as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains
subsequently measured at amortised cost using the effective interest method. Interest expense and foreign
exchange gains and losses are recognised in profit or loss.

Financial liabilities are classified as short-term liabilities unless the Group has an unconditional right to
postpone settling of the liability at least with 12 months from the end of the reporting period.

When the Group issues new debt instrument and redeems earlier debt instruments in whole or part withthe
proceeds received, an assessment is made whether the terms and cash flows are non-substantially modified.
Transaction fees incurred will adjust the carrying value of the liability and the liability will be remeasured by
discounting the modified cash flows using the original effective interest rate. The difference is recognised in
profit or loss.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled, or expired.
The Group also derecognises a financial liability when its terms are modified, and the cash flows of the
modified liability are substantially different, in which case a new financial liability based on the modified terms
is recognised at fair value. On derecognition of a financial liability, the difference between the carrying amount

extinguished and the consideration paid {including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss.

Offsetting

Financial assets and financial liabilities are offset, and the net amount presented in the statement of financial
hosition when, and only when, the Group currently has a legally enforceable right to set off the amounts and it
intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously.

Cash and Cash equivalents

Cash and cash equivalents comprise cash at banks and on hand and shori-term deposits with a maturity of
three months or less. Bank overdrafts that are repayable on demand are only offset to present the net amount
when the Group has the legally enforceable right to set off the amounts and it intends either to settle them on
a net basis or to realise the asset and settle the liability simultaneously.

Cash and cash equivalents and bank overdraft form an integral part of the Group’s cash management and are

included as a component of cash and cash equivalents for the purpose of the statement of cash flows.
Derivative financial instruments

The Group holds derivative instruments to manage interest rate risk exposures. Derivatives are recognised
initially at fair value. Attributable transaction costs are recognised in profit or loss when incurred. Subsequent
to initial recognition, derivatives.are measured at fair value, and changes therein are recognised immediately in
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profit or loss. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities
when the fair value is negative. At 31 December 2023, the Group holds derivative financial instruments, i.e.
interest rate caps to protect the Group from rises in short-term interest rate above the strike rate.

Risk management principles of financial risks are presented in more detail in Note 29 Financial instruments.

(e) Equity
Shares issued are recognised as ordinary share capital. Equity instruments issued by the Company are recorded
at the value of proceeds received. Own equity instruments that are bought back (treasury shares) are deducted

from equity. Incremental costs directly attributable to the issue of ordinary shares and share options are
recognised as a deduction from equity, net of any tax effects.

(f) Property, plant and equipment

Recognition and measurement

ltems of property, plant and equipment are measured at cost, which includes capitalised borrowing costs, net
of accumulated depreciation and/or accumulated impairment losses, if any. Such cost includes expenditure

that is directly attributable to the acquisition of the asset.

separate items {major components) of property, plant, and equipment.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the income
statement when the asset is derecognised.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that future economic benefits associated with the
expenditure will flow to the Group. Repair and maintenance costs, including the costs of day-to-day servicing of
property, plant, and equipment, are recognised in the income statement as incurred.

Depreciation

Depreciation is calculated on a straight-line basis over the estimated useful lives of each part of an item of
property, plant, and equipment. Land is not depreciated. Depreciation methods, useful lives and residual values
are reviewed each reporting date and adjusted if appropriate.

The estimated useful lives for the current and comparative periods are as follows:
e Buildings 30 years

e Equipment 3 - 10 years

¢ Right-of-Use assets 3 - 10 years

(2) Goodwill and Intangible assets

-A_cq_fu;irezd..;s-u_bs?.iﬁd_ié ries are consolidated using the acquisition method, whereby the cost is allocated to the
acquired assets and liabilities assumed at their fair value on the date of acquisition. Goodwill represents the
excess of the cost over the fair value of the acquired com pany’s net assets.

Goodwill is not amortised, but it is tested for impairment ann ually or it there is a triggering event.

The identifiable intangible assets are recognised separately from goodwill if the assets fulfil the related
recognition criteria - i.e. they are identifiable or based on contractual or other legal rights - and if their fair
value can be reliably measured. intangible assets are initially measured at cost and amortised over their
expected useful lives. Intangible assets for which the expected useful lives cannot be determined are not
amortised, but they are subject to annual impairment testing.
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With regard to the acquisition of new assets, the Group assesses the expected useful life of the intangible
assets on historical data and market information and determines the useful life on the basis of the best
knowledge available on the assessment date.

Intangible assets that are identified as part of a business combination include publishing rights, customer
relationships and brand names. Publishing rights, brand name and customer relationships have finite useful
lives and are measured at cost less accumulated amortisation and any accumulated impairment losses.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible
assets, other than goodwill, from the date that they are available for use. The estimated useful lives are as

follows:

¢ Publishing rights 6-12 years
Customer relationships 6-30 years
Brand name 10-25 years
Capitalised development expenditures 3-8 years
Software 3-6 years

The assets’ residual values, useful lives and methods of deprecation are reviewed at each financial year-end,

and adjusted prospectively, it appropriate.

Research and develgpment

Research and development include software and development cost. Expenditure on research activities is
recognised in the profit or loss when incurred. Development expenditure is capitalised only if the expenditure

can be measured reliably, the product or process is technically, and commercially feasible, future economic

benefits are probable; and the Group intendsto and has sufficient resources to complete development and to

use or sell the asset. Otherwise, it is recognised in profit or loss as incurred. Subsequent to initial recognition,

development expenditure is measured at cost less accumulated amortisation and any accumulated impairment
losses.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the

net disposal proceeds and the carrying amount of the asset and are recognised in the income statement when
the asset is derecognised.

Certain :confijguratim and customization activities undertaken in implementing Software as a Service ?'(_S.a-a_:S.)z

arrangements are expensed in the profit or loss unless the Company controls the intellectual property ot the

underlying software code.

{h} Impairment
Financial assets
The Group recognizes a loss allowance for Expected Credit Loss {“ECL”) on its financial assets measured at

amortised cost and contract assets. The loss allowance is measured at an amount equal to lifetime ECL, except
for debt securities and bank balances, which are measured at 12-month ECLs.

The Group has adopted the general expected credit loss model for debt instruments carried at amortised cost.
For trade receivables, the simplified approach as permitted by IFRS 9, which requires expected lifetime credit
losses to be recognised from initial recognition of the receivable is applied. An-allowance matrix as a practical
expedient to measure expected credit losses for trade receivable is used. These loss rates consider geographic
regions, type of business, credit insurance and types of customers {(B2B and B2C). Loss rates are based on past
economic conditions when deemed necessary. When determining whether the credit risk of a financial asset
has increased significantly since initial recognition and when estimating ECLs, the Group considers reasonable

and supportable information that is relevant and availabie. This includes both quantitative and qualitative

information and analysis, based on historical experience and forward-looking information. The credit risk on a
financial asset has increased significantly if it is more than 30'days past due. The Group considers a financial
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asset to be in default when the borrower is unlikely to pay its credit obligations to the Group in full or the
financial asset is more than 90 days past due.

Litetime ECLs are the ECLs that result from all possible default events over the expected life of a financial
12 months after the reporting date (or a shorter period if the expected life of the instrument is less than 12
months). The maximum period considered when estimating ECLs is the maximum contractual period over
which the Group is exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the present value of all
cash shortfalls. ECLs are discounted at the effective interest rate of the financial asset.

estimated future cash flows of the financial asset have occurred, such as significant financial difficulty of the
debtor or a breach of contract. Loss allowances for financial assets measured at amortised cost are deducted
from the gross carrying amount of the assets.

When the Group considers that there is no realistic prospect of recovery of the asset, the relevant amounts are
written off.

Non-financial assets

The carrying amounts of the Group’s non-financial assets are reviewed whenever there is an indication of an
impairment. For goodwill and intangible assets that have indefinite lives or that are not yet available for use,
the recoverable amount is estimated at each reporting date.

For the purpose of impairment testing, assets are grouped together into the smallest group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or
groups of assets (the “cash-generating unit”).

The recoverable amount of an asset or cash-generating unit is the higher of its value in use and its fair value
less costs of disposal. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset.

In determining fair value less cost of disposal, recent market transactions are taken into account, if available. If
no such transactions can be identified, an appropriate valuation model based on discounted future cash flows
is used. If available, these calculations are corroborated by valuation multiples, quoted share prices for publicly

traded subsidiaries or other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Group’s CGUs to which the individual assets are allocated. These budgets and
forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is
calculated and applied to project future cash flows after the fifth year.

If the carrying amount of an asset or its cash-generating unit exceeds its estimated recoverable amount, the
impairment loss is first allocated to reduce the carrying amount of goodwill allocated to the unit, and then to
reduce the carrying amounts of the other assets in the CGU on a pro rata basis.

If the recoverable amount of the intangible asset has changed due to a change inthe key expectations,
previously recognised impairment losses are reversed. However, impairment losses are not reversed beyond
the amount the asset had before recognising impairment losses. An impairment of goodwill is not reversed in a

subsequent period. Impairment losses and reversals are recognised in profit or loss.
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'(}i); Inventories
Inventories are measured at the lower of cost and net realisable value. The costs of inventories include

bringing them to their existing location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of
completion and the estimated costs necessary to make the sale. The cost of inventories is based on the first-in,
first out principle.

(i) Employee benefits

Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. The Group recognised a liability
for the amount expected to be paid resulting from a legal or constructive obligation to pay this amount for past
services provided by the employee and the amount can be estimated reliably.

Defined contribution and defined benefit plans

The Group’s pension schemes in different countries are post-employment plans and are arranged in
accordance with local requirements and legislation and are covered by pension funds and or insurance
companies. The pension schemes can be classified in two categories defined contribution plans and defined
benefit plans.

Contributions under a defined contribution plan are recognised as an employee benefit expense in profit or
loss when they are due. The Group has no further obligation to pay contributions to the pension fund or
insurance company. Post-employment benefits provided through industry multi-employer plans, managed by
third parties, are accounted for under defined contribution schemes.

using the projected unit credit method. The Group’s net obligations or pension assets represent the present
value of future pension payments less the fair value of pension assets and potential past service costs. The
present value of the defined benefit obligation is determined by discounting the estimated future cash flows
using discount rates based on high-quality corporate bonds or government bonds and that have a duration
similar to the duration of the related pension liability. The defined benefit costs are recognised as expenses

within service costs as part of personnel expenses and net interest expense or income.

Remeasurements, comprising actuarial gains and losses, the effect of the asset ceiling (if applicable) and the
return on plan assets (excluding interest) are recognised immediately in the balance sheet with a charge or

The plan assets are measured based on the mathematical reserves comprising the contributions. It presents
the funded value of the plan assets.

When the benefits of the plan are changed or when the plan is curtailed, the resulting change in benefit that

relates to past service or the gain or loss on curtailment is recognised immediately in profit or loss. The Group
recognises gains or losses on the settlement of a defined benefit plan when the settlement occurs,

Share based payments
The Group has an equity plan in place. Certain managers and employees acquired shares in the company. The
shares purchased by the eligible managers and employees reflect a mixture of the different shares issued by

shareholder. The shares are purchased at fair value by the eligible employees.
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Termination benefits

Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of those
benefits and when the Group recognises costs for a restructuring. If benefits are not expected to be settled
within 12 months of the reporting date, then they are discounted.

(k) Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
or all of a provision to be reimbursed, such reimbursement is recognised as a separate asset when the
reimbursement is virtually certain. The expense relating to any provision is presented in the statement of profit
or loss net of any reimbursement. Provisions are determined by discounting the expected future cash flows at a
pref—-t’ax 'r'a't-e =tha-t' reﬂ'ect‘s cu rren't' ma rke’t assessments af'thé time value of maney and the risks specific to the

A provision for restructuring is recognised only when the group has approved a detailed and formal
restructuring plan, and the restructuring has either commenced or has been announced publicly. Future
opéerating losses are not provided for.

(1} Revenue

Revenue is generated through the sale of folio and digital products. Folio products primarily include
educational books, whilst digital products grant access to digital content an-dfo-r- online p"latf'orms Folio
products, access to online content and platforms are considered distinct and therefore identified as separate
performance obligations. A product or service is considered distinct if it is separately identifiable from other
promises in the contract and if the customer can benefit from it on its own. The consideration is allocated
between the separate performance obligations based on stand-alone selling prices. For services that are not
sold separately the selling prices are estimated based on market information.

The Group recognises revente when it transfers control overa good or service to a customer. Revenue is
recognised when the folio products are delivered and have been accepted by customers at their premises. For
contracts that permit the customer to return an item, revenue is recognised to the extent that the sale is highly
prabable mnsi’dering expected retums- which are esti'm'ate'd based on Zhistmical d'a'ta' The Gmup rev'iews its

acco rdmgly:. Revenue from fal_:.o p rod _u.:cts is re.c_agmsed at 2 o mnt in t:m e.

Revenue generated by digital products that give access to online learning platforms are recognised over-time
the customer has access to the platform. Digital revenue from educational institutions is usually recognised
over the school period. Digital revenue from the professional market is recognised over the contractual terms.

Ce r‘ta'i"n' blen de*d pmp'o“si:t’i'@n's 'consi’*sti n’g'of fﬁ'l"i'@ I'e'a“rni“n*g m'ateri'a'!s' and access to "t'h'é cdrre's p’tjh d‘iﬂg digital

pm.d.ucts, .lnﬁ.n.l.tas.recr:}gmse.s revenue as a ch._;_ned..gmg,[e..pe.rfg.rmance ob[;gatlon us.l.n.g; a cost-to- COSt (l.nput)

The disaggregation of revenue in revenue recognised at a point in time and revenue recognised over time is
disclosed in Note 9 Revenue.

(“m) 'Fi’-n ance 'inwme-an-d' expenses

u.s_u._n_g: the_ .e_ffe;_.ctw;e mter.e_st methed, far.e_l_gn exc_h_ang_e g_a ins a_n_d .l_esses .and._ ga ins and_ Iﬁsses._on_fman.cu.al
instruments that are recognised in income statement.

The effective interest rate is the rate that discounts estimated future cash payments through the expected life
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of the financial instrument to the amortised cost of the financial liability. In calculating interest income and

expense, the effective interest is applied to the amortised cost of the liability.

(n} Income tax

Income tax expense comprises current and deferred tax. It is recognised in income statement except to the
extent that it relates to a business combination or items directly recognised in equity or other comprehensive
income.

Current income tax

Current income tax assets and liabilities for the current period are measured at the amount expected to be
recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date in the countries where the Group
operates and generates taxable income.

Menagement peri’edical Iy eva’lﬂate‘s- pesit‘iens teke-n i-n- the tax returns with respect to situations in which

Deferred income tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax is recognised for all taxable temporary differences, except for:

e When the deferred tax asset or liability arises from the initial recognition of goodwill or an asset or liability
ina transact:en that is not a busmess cembmatmn and, at the tlme ef the transactmn affects ﬂElthEI’ the

. ln respect of tax_a.b!e tem narary differences associated with investments in subsidiaries, associates, anc
interests in jeién:_t; vantures, when the timing of the reversal of the temporary differences can be controlled
and it is probable that the temporary differences will not reverse in the foreseeable future.

'Def'erred tax assets are recegnised..fer _a.l'l 'ded uctible tempo rery diifferences the ca rry f:orwa r’d of unused tax
d.lffe_re.n ces or tax plannmg- op pertu n.ltu.e_s..-a re .aua_ll.able or te. th e .extent th at _|t__ is preb._a b.le that taxa b__l.e prefltwill
be available against which the deductible temporary differences, and the carry forward of unused tax credits
and unused tax losses can be utilised.

The ca'rryi'ng a*meu-nt‘ef' d ef*erre-d tax 'a'sset's is revi’ewed at ea ch' re-por-ting'dete and reduced to t-he extent t’h at it-
to be utIIISEd Unrecogmsed deferred tax assets are reassessed at each repertmg date and are recegmsed to
the extent that it has become p robable that future taxable profits will allow the deferred tax asset to be
recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised, or the liability is settled, based on tax rates {and tax laws} that have been enacted or

substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax
-i"t-ems are: re-cogn‘isedf in correlation to the underlying transaction either in other comprehensive income or

Deferred tax assets and deférred tax liabilities are offset if a legally enforceable right exists to set off current

tax assets against current income tax liabilities and the deferred taxes relate to the same taxable entity and the
same taxation authority.
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Uncertain tax positions

tax treatment when the acceptance by the tax authorities of the tax treatment is probable. If the acceptance of
the tax treatment is not probable, the uncertainty is reflected in the tax position and the uncertainty will be
disclosed..

{0) Leases

At inception of a lease contract, the Group assesses whether a contract is or contains a lease. A contract is a

At commencement of a contract, the Group recognises a right-of-use asset and a lease liability. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred. The right-of-use
asset is subsequently depreciated using the straight-line method from the commencement date to the end ot
the lease term. Should the lease transfer ownership of the underlying asset to the Group by the end of the
lease term or the cost of the right-of-use asset reflects that the G mui:p_. will exercise :a::;p.:u.:fchas.e option, the right-
of-use asset will be depreciated over the useful life of the underlying asset, which is determined on the same
basis as those of property and equipment.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the Group’s incremental borrowing rate. The Group determines its
incremental borrowing rate by obtaining interest rates from various external financing sources and makes
certain adjustments to reflect the terms-of the lease and type of the asset leased.

Lease payments included in the measurement of the lease liability comprise the following:

e Fixed payments;

e The exercise price ofa purchase option that the company is reasonably certain to exercise, lease payments
in an optional renewal period if the Group is reasonably certain to exercise an extension option and
penalties for early termination unless the group is reasonably certain not to terminate early.

The lease liability is measured at amortised cost using the effective interest method and it is remeasured when
there is a change in future lease payments arising from a change in an index or rate. When the lease liability is
remeasured, a corresponding adjustment is made to the carrying amount of the right-of-use asset.

The Group presents right-of-use assets as a separate line item in the Balance Sheet “Right-of-Use assets” and
lease liabilities in “Loans and borrowings”.

short-term leases, including IT equipment.
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7. Determination of fair values

‘Fair value’ is-the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the most
adva ntageo us mariet towhich the G.ro'-upf has access at that date. The fair value of 3 _'l'_i*a_b:ilji_ty reflects its non-
performance risk.

financial and non-financial assets and liabilities {see Note 4 and 6).

When one is available, the Group measures the fair value of an instrument using the quoted price in an active

market for that instrument. A market is regarded as ‘active’ if transactions for the asset or liability take place
with sufficient frequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Group uses valuation technigues that maximise the use
of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique

The best evidence of the fair value of a financial instrument on initial recognition is normally the transaction

orice — i.e. the fair value of the consideration given or received. If the Group determines that the fairvalue on
an active market for an identical asset or liability nor based on a valuation technique for which any
unobservable inputs are judged to be insignificant in relationto the measurement, then the financial

[ ] P

instrument is initially measured at fair value, adjusted to defer the difference between the fair value on initial
recognition and the transaction price.

Subsequently, that difference is recognised in profit or loss on an appropriate basis over the life of the
instrument but no later than when the valuation is wholly supported by observable market data, or the
transaction is closed out.

Property, plant and equipment

The fairvalue of property, plant and equipment recognised as a result of a business combination is based on
market values. The market value of property is the estimated amount for which a property could be exchanged
on the date of valuation between a wiiling buyer and a willing seller in an arm’s length transaction after proper
marketing wherein the parties had each acted knowledgeably, prudently and without compulsion. The market

value of items of plant, equipment, fixtures, and fittings is based on the quoted market prices for similar items.

Intangible assets

The fair value of brand names acquired in a business combination is based on the discounted estimated royalty
payments that have been avoided as a result of the patent or trademark being owned (“Relief from royalty
approach”). The fair value of other intangible assets, including publishing rights, is bas

cash flows expected to be derived from the use and eventual sale of the assets (“Multi period excess earnings
method”).

Derivatives

The fair value of interest rate caps is based on broker quotes. These quotes are tested for reasonableness by
discounting estimated future cash flows based on the terms and maturity of each contract and using market
interest rates for a similariinstrument at the measurement date. Fairvalues include the instrument’s credit risk
and adjustments to take account of the credit risk of the Group and counterparty when appropriate.
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Non-derivative financial liabilities
Fair value, which is determined for disclosure purposes, is calculated based on the present value of future
principal and interest cash flows, discounted at the market rate of interest at the reporting date.

Fair value hierarchy
Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation technigues as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either

directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
if the inputs used to measure the fair value of an asset or a liability might be categorised in different levels of
the fair value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the
Tair value hierarchy as the lowest level input that is significant to the entire measurement.

8. Financial risk management

Querview

The Group has exposure to the following financial risks from its use of financial instruments:
e creditrisk;

e liquidity risk;

e market risk, including interest risks and foreign currency risks.

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives,
policies, and processes for measuring and managing risk. Further quantitative disclosures are included
throughout these consolidated financial statements.

The Board of Directors has overall responsibility for the oversight of the Group's risk management. The Group’s
risk management policies are established to identify and analyse the risks faced by the Group, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits.

Risk management policies and systems are reviewed regularly to reflect changes in market conditions.

The purpose of the Group’s risk management policies is to minimize financial risks from its use of financial
instruments. The Group does not hold financial instruments and derivative financial instruments for speculative
purposes.

Credit risk

to meetits contractual obligations and arises principally from the Group’s receivables from customers. The
Group reviews the creditworthiness of new customers before goods and services are delivered. Key account
customers are actively monitored, and yearly credit limits are updated reflecting risk profiles, trading volumes
and payment terms.
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Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The
Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have sufficient
liguidity to meet its liabilities when due, under both normal and stressed conditions, without incurring

cash equivalents as well as the expected cash inflows and outflows.

Market risk
Market risk is the risk-that changes in market prices, such as foreign exchange rates and interest rates will

affect the Group’s income or the value of its holdings of financial instruments. The objective of market risk
management is to manage and control market risk exposures within acceptable parameters, while optimising

the return. Following the increase in the Euribor rates, the Group purchased an interest rate cap instrument
with a 4% strike rate-and a three-year tenor in 2022 to limit its exposure to increasing interest expenses.

Currency risk
The Group has limited exposure to currency risk on sales and purchases and borrowings since these

the Group does not use derivatives to hedge this currency risk.

Interest on borrowings is denominated in currencies that match the cash flows generated by the underlying
operations of the Group, primarily euro, but also Swedish Crowns {“SEK”). This provides an economic hedge,
and no derivatives are entered into.

Currency risks that occur from the translation of the statement of profit or loss, balance sheet and cash flow
statement of foreign subsidiaries to the functional currency for consolidation purposes are not actively being

mitigated. However, the financing of the investments in operating companies has been performed in the
functional currency of the operating companies generating a form of natural hedge.

Interest rate risk

The Group adopts a policy of ensuring that the interest rate risk exposure on the Term Loan B of the Senior
Facilities Agreement is fully covered taking into consideration (i) a maximum EURIBOR rate of 4% and (ii} a
limited exposure period. The Group holds interest rate caps to mitigate future interest exposure in line with its
policy. The Group periodically assesses whether the interest rate risk on the loans will be hedged.

Capital management

The Board's policy is to maintain a sufficient capital base so as to maintain investor, creditor, and market
confidence and to sustain future development of the business. The Board seeks to maintain a balance between
the higher returns that are possible with higher levels of borrowings and the advantages and security afforded
by a sound capital position. The Group must comply with banking covenants and the Board fully intends to do

approach to capital management during the year ended 31 December 2023.

B



Notes to the consolidated financial statements

0. Revenue

The Group develops and owns an industry-leading portfolio of high-quality, curriculum-compliant educational
content for all key subjects, delivered in digital and printed Tolio formats seamlessly integrated with innovative
technology, assessment tools, educational games and software designed specifically to meet the evolving

needs of teachers, students/pupils, and parents.

The Group is a leading pure-play, educational content, technology, and services business, holding leading
market positions in the following market segments:

¢ Primary Education;

¢ Secondary Education;

¢ Higher and vocational Education; and

* Professional.

Nature of the product and services
platforms. The products are in most cases a blended proposition and include folio learning materials and access
to platforms with interactive digital content. Folio learning materials.and access to platforms are considered

stand-alone selling prices that are disclosed in the list price.

Certain blended propositions, folio learning materials and access to the corresponding digital platform are

Infinitas recognises revenue as a combined single performance obligation using a cost-to-cost (input) method.

Folio learning materials: revenue is recognised when the materials are delivered to the customer {point-in
time). Folio learning materials are invoiced upon delivery. Returns of folio learning material is considered and
deducted from revenue based on estimated returns. In general, the products are paid for by the end of the

Licenses with access to learning platforms: revenue of access to online learning platform is recognised over the
period that the customer has access to the learning platform {over-time) usually during the schoaol year.
Licenses are invoiced when ordered mainly in annual instaiments and paid in advance.

The table below presents revenue from contracts with customers disaggregated by primary geographical
market.

For the year ended
in thousands of euro 2023 2022

Netherlands 146.570 139.285
Portugal 76.250 62.029
Belgium 59.940 57.942
Sweden 29.368 29.803
Consumer Home schooling 16.613 15.265

; - :

328.741 304.324
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Leya in Portugal and Averbode and Erasme in Belgium were acquired in 2022 and the comparative period
reflects the revenues recognized since their acquisition date. Consumer — Homeschooling predominately
operates in the Dutch market but is presented as a separate segment. Its products offering is for the consumer
market and the digital products are directed to K12 students for homeschooling. The adaptive content is
aligned to the Dutch curriculum.

The timing of revenue recognition is as follows:

For the year ended
in thousands of euro 2023 2022

Recognized at a pointintime 241.281 224423
I, v s 87460 79901

Timing of revenue recognition 328.741 304.324

The Group operates in a consolidated market with key players. Revenues are also characterised by its seasonal
pattern. The majority of the sales are invoiced in the second and third quarter for the start of the new school
year, In 2022, revenues are impacted by the purchase price allocations on deferred revenue and amounted to

The contract liahilities are as follows:

As at 31 December
in thousands of euro 2023 —

Contract liabilities -50.586 -47.489

licenses for which revenue is recognised over time.

The contract liabilities primarily relate to the advance consideration received from customers for digital

10. Cost of materials

For the year ended
in thousands of etiro 2023 2022

Author fees and rovalties -33.361 -30.531
Cost of finished goods and trade goods. -37.649 -62.846
Technical Production costs -2.392 -1.917
Transportation and distribution costs -1.448 -1.276
Chan ge of inventory provision -3.788 -2.824
Other costs and materials: - -1.316 659

-79.954  -100.053

Costs of finished products and trade goods includes the impact of the fair value step up on inventory as part of
the purchase price allocation. This impact amounted to EUR 30.0 million in 2022 and related to almost all
entities, following their acquisitions in 2022 and 2021. For 2023 such correction is only EUR 0.6 million and
relates entirely to the acquisition of LeYa.
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11. Personnel expenses

in thousands of euro

Wages and salaries

Compulsory social security contributions

Pension expenses

Capitalised personnel expenses

2022

72.723
-11.517
5.065

12.495

88343

The capitalized personnel expenses are included in the Development costs and Software (note 18).

Average number of employees in 2023 is 1.297 (2022: 1.031}, of which 746 were employed outside the

-89.305

-79.5 a6 |

Netherlands (Portugal 427, Belgium 216 and Sweden 103}. Consumer Home Schooling has 84 employees and is
included in the Netherlands. Average number of employees increased by 266 due to the full year effect of the
acquired businesses in Portugal {149) and Belgium (60).

For the year ended

in thousands of euro

Persannel costs recurring

Personnel costs non-recurring

resources for ERP implementations (EUR 4.1 million). Furthermore, employee costs related to non-core

2023

-88.343

2022

-75.365
-4.181
~79.546

operations that are being winded down in Poland and Germany or new business initiatives launched amounted

completed atyearend.

12. Other operating expenses

For the year ended
in thousands of euro

IT costs

Advisory costs

Logistical costs

Office costs

Marketing and promotion costs
Travel and other staff costs

QOther costs

2023

-13.443
-12.022
-5.627
-2.687
-17.972
-5.517
-4.684

2022

-19.048
-11.527
5.074
-2.779
-14.230
-5.,208
-3.791

51952

61.657
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For the year ended
in thousands of euro 2023 2022

Other expenses recurring -56.781 -50.211
Other expenses non-recurring - -5171 -11.447
-61,952 -61.657

Other non-recurring expenses include the costs for the transformation of the platform and back-office systems
amounted to EUR 2.3 million (2022: EUR 6.9 million} which are included in IT costs. In 2020 the Group started
the implementation of a new cloud-based ERP software, and the system is gradually being rolled out during
2022 and 2023. The customisation and configuration activities are expensed when incurred except for the
development of the application programming interfaces to existing on-premises systems. These configuration
and customisation costs are included within IT costs.

Also, the operating expenses related to the businesses that are being scaled down are presented as non-
recurring and amounted to EUR 1.3 million. Costs related to (potential) acquisitions and strategic projects are
also presented as non-recurring costs EUR 1.5 million (2022: EUR 3.1 million).

13. Depreciation, amortisation, and impairment

For the year ended

in thousands of euro 2023 2022

Depreciation (note 16 and 17} -5.422 -5.300

Amortisation {note 18} -84.354 -85.360

Impairment (note 18) ) 980  -43.649
90756  -134,309

Amartization mainly relates to intangible assets identified as part of the acquisitions, in particular publishing
rights, brand names and-customer relationships. These amortisations amounted to EUR 56.4 million (2022: EUR
56.9 million). Amortisation and impairment related to software and development costs for the publishing
operations amounted to EUR 39.4 million (2022: EUR 40.0 million}

In addition, a goodwill impairment of EUR 42.6 million was recorded for the consumer homeschooling segment
in 2022,

14. Finance income and expense

For the year ended
in thousands of euro 2023 2022

Net foreign exchange gain 108 0

Finance income | 105 0

Net foreign exchange loss 0 -1.541
Interest expense _ -56.043 -32.246
Finance axpense -56.043 -33.787

Net finance expense -55.938 -33.787
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The interest expense primarily relates to the senior facility agreement. The ongoing Euribor increase adversely

interest expense in 2023,

The interest expense related toleases amounted to EUR 0.6 million (2022: EUR 0.5 million).

15. Income tax (expense) / benefit

Amounts recognised in profit or loss

in thousands of euro 2023 2022

Current tax benefit/ {(expense)
Current period 9.847 110,257

Change in deferrred tax benefit/ (expense}
Origination and reversal of temporary differences 14.950 21.755

Total income tax (expense)/ benefit , 5.103 11.498

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax
credits and any unused tax losses. Deferred tax assets are recognised to the extent that taxable temporary
differences or tax planning opportunities are available, or to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward of unused tax
credits and unused tax losses can be utilised.

Amounts recognised in OCl
in thousands of euro
Before Tax Benefit Net of Tax
ltems that will not be reclassified to profit or loss
Remeasurement of defined benefitliability (asset) 1587 -397 1190
1587 397 1190

ltems that are or may be reclassified to profit or loss
Foreign operations - foreign curency translation differences 2.445 0 2.445
Foreign currency translation differences on equity loans 2,353 607 -1.746

92 607 699

1679 210 1.889
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2023
items that will not be reclassified to profit or loss
Remeasurement of defined benefit liability (asset) 37 . -10 27

Iltems that are or may be reclassified to profit or loss
Foreign operations - foreign curency translation differences 26 0 26
Foreigh currency translation differences on equity loans 89 -19 70

115 -19 96

152 e o ”

domestic tax rate for period ended 31 December 2023 is as follows:

For the year ended
in thousands of euro 2023 2022

Result for the year -43.099 +83.530

Total income tax benefit _ 5403 11.498

Income tax using the Company's domestic tax rate (25,8%) 12.436 27.097
Effect of tax rates inforeign jurisdictions -710 -1.736
Adjustments in respect to current income tax of previous periods benefit / (expense) Sl I 3400
Adjustments in respect to deferred tax of previous periods benefit/ (expense) 399 0
Tax credits / tax increase 130 103
Non taxableitems 87 -11.026
Non deductible expenses and other items =360 «199
Losses for which no deferred tax asset was recognized -3.006. 5,633
Other =266 92

Effective income tax benefit 5.103 11,498
Effective income tax in % -10,6% -10,9%

The enacted and future tax rates of the Netherlands amounted to 25,8% effectively from 1 January 2022
onwards. Adjustments related to prior years (net impact EUR 2.8 million) mainly relate to prior periods
interest deductibility in the Netherlands (EUR 0.9 million) and the deductibility of the restructuring costs in
Belgium (EUR 1.3 million). In 2023, Plantyn received a ruling regarding the deductibility of the restructuring
costs of the acquired businesses. Non-taxable items in 2022 mainly reflects Consumer Homeschooling’

limit the deduction of interest expenses above 20% of tax EBITDA. In 2023 interest expenses of EUR 33.3
million were deemed not deductable in the Netherlands and Sweden. It is assumed that the non-deductible
assets is set up. As of 31 December 2023, interest losses not valued amounted to EUR 62 million (2022: EUR
29 million).
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In December 2022, the Group came to an agreement with the tax inspector on the open tax returns for 2016 to
2019. In January 2023, the payments were made to the tax department. The settlement was sufficiently
provided for as part of the uncertain tax position.

16. Property, plant and equipment

Land and

in thousands of euro buildings Equipment Total 2022

Cost
Balance at 1 January

Acguisition through Business Combination

Additions
Other movements related to PPA

Balance as at 31 December

Depreciation and impairments
Depreciation for the period

Other movements related to PPA
Effect of movement in exchange rates
Balance as at 31 December

in thousands of euro

Cost
Balance at 1 January

Disposal and disinvestments

Effect of movement in exchange rates

Balance as at 31 December

Depreciation and impairments.
Balance at 1 January
Depreciation for the period

Effect of movement in exchange rates

Balance as at 31 December

316

2.583

O
582
0

2523
282
637

~1:179
-81

2.839
2.865
637
-597
-81

3481

2181

-230
778
281

. 5.662

-231
-940
204
78

-240

-889

3241

Land and

buildings

3.481
294
-2.470
2

4773

Total 2023

5.662
1.227

_1.301

4450

-889
-745
15

'1519

1.034 1.797 2.831

mitlion.
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17. Right-of-Use Assets

The Group leases buildings for its office space. Rental contracts are typically fixed with periods between 5 and
10 years. Some leases include an option to extend the lease for an additional period after the end of the

contract term. The Group assesses
option to extend. During the lease term the Group reassesses the optior

at lease commencement, whether it

leases some other IT equipment, also having a lease term of two to three years.

is reasonably certain to exercise the
| O exercise.

Right-of-use assets. amount to EUR 16.2 million as of 31 December 2023 (2022: 16.1 million} and includes
buildings, vehicles, and equipment.

in thousands of euro

Cost

Balanceat 1 January

Acquistion through Business Combination

Addition

Depreciation

Effect' of movement in exchange rates

Balance as at 31 December

in thousands of euro

Cost

Balance at 1 January

Addition

Depreciation

Balance as at 31 December

Right-of-Use
Vehicles

832
1.341
-1.112
-3

Right-of-Use
Equipment

76

47
356
~-182

1

11.260
5.954
3.324

-4,360

-48

Right-of-Use
Building

13.228
2.281
-3.143

2.606

Right-of-Use
Vehicles

2.606
2.267

-1.330
4

Right-of-Use

Equipment

296.
188
-203
3

296

Total 2023

16.130
4,736
-4,676
O

12.359

16.190

In Portugal and Belgium various new lease contracts for buildings were concluded to replace the owned offices
and warehouses that were sold. In prior year, a new office lease contract in Stockholm was signed and the

acquisition of Leya is presented as acquisition through business combination. Several contracts for the lease of
vehicles expired and were replaced by new vehicles with similar lease contracts.
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18. Inta ﬁfgi ble assets

in thousands of euro

Cost

Balance at 1.January
Addition

Disposals

Effect of movementin exchange rates

Goodwill

Publishing

rights Brand name

55.574
0
0
;

71350
17.141

0

0

Client Development
contracts

16.583
0
o
0
’

costs

Software

1.794

12.987

0

903.350

169:304
32.846

Depreciation and impairments
Balance at'l lanuary
Amortization

Impairment

Disposals

Effect of movement in exchange rates

-6.519
-40.246
0

O

C

88.491

16.583

461
=1.503

-17.742
-907
2.708
79

71.941

-21.300
-98
o

1.102.068

-16.874
-63,360
-43.649
2.788
79

Balance as at 31 December

42,644  -06.765

-1.964

-19.680

-26.342

-143,016

493.098 271375 14,619 51491 45599 959,052

Publishing
rights Brand name

Client Development

in thousands.of euro Goodwill contracts costs Total 2023

Cost.

Balance:at 1January
Addition

Disposals

Effect of movement in-exchange rates

318.140
0
G
0

88.491

16.583
0

Q

71.171
19.288
-1.409

281

71.941
14.241
=974
0 .

1.102.068

.33.529.

Balance as at 31 December

Depreciation and impairments
Amortization
Impairment

Disposals

318.140

-46.765
-39.864
0
4
.

88.491

-5.621
-4.565
O
5

-1.964
~1.503

89.331

-19.680
-17.080
-537
1.454

-26.342

-21.332

1.133.495

-143.016

-84.354
=980
1,944

0 0 -248 9

o 248
-10.186  -3.467 -36.101

226,654

Balance-as at 31 December -86.629

231,511 78305 13116 53230  37.581  906.841

The Group identifies as part of the acquisition publishing rights, brand names, customer relations and platform
technology in addition to goodwill. Publishing rights, brand names, customer relationships and technology are
amortised over their estimated useful lives. Goodwill has an indefinite life. Software includes platform
technology and back-office systems.

Group substantially develops all its software internally. At year-end Software under development amounted to
EUR 4.1 million (2022: EUR 5.0 million). The majority of Software under development is made available for use
in January 2024.

assets. Software costs comprise both the inhouse developed and acquired software to fulfil our services. The




impairment losses for intangible assets with definite lives
Intangible assets with definite useful lives are amortised using the straight-line method. At each reporting date
it is assessed whether there is an indication that these intangible assets maybe impaired. If such indication
exists, the recoverable amount of the asset is estimated by determining the higher of its fair value less costs of
o disposal or the present value of the future cash flows of the asset. The future cash flows are based on internally
il available sales forecasts for at least five years at a discount rate consistent with the WACC of the Cash
e Generating Unit (“CGU"}. Total impairment losses on development costs amounted to EUR 0.5 million and on

ey software EUR 0.4 million (2021: EUR 0.9 million and EUR 0.1 million).

Impairment losses for intangible assets with indefinite lives
For the purpose of impairment testing the intangible assets with indefinite useful lives are allocated to the
Group’s five cash generating units (CGUs) representing the lowest levels within the Group at which the

The carrying amounts of goodwill are allocated as follows to the CGU’s:

in thousands of euro
2023 2022
Netherlands: 317.010 317.010
Portugal 80.122 80.122
Belgium 73.829 73.829
Sweden 10.137 10.137
Cohsuimer Homeschooling 12000 12.000
493.098  493.098

Methodology and assumptions

The impairment testing of the goodwill and recoverable assets of the CGU is carried out ona cash flow basis.
The Value in Use is used as the recoverable amount. The recoverable amount is based on the present value of
future cash flows and include the following key assumptions:

¢ Cash flows projections are based on a 5-year forecast period. Cash flows beyond this period were
extrapolated using a constant growth rate of one percent for both revenues and expenses. The terminal
growth rates are based on management’s estimate of the long-term compound annual EBITDA growth

industry.

o Cash flow estimates are based on strategic plans and include assumptions on revenue growth, margin
development and profitability based on past experience and the expected development of products and
activities-and market positions.
percent, except for Consumer homeschooling, which applies a pre-tax discount rate of 13,8 percent. The
discount rate considers industry average weighted cost of capital.

¢ The Value in Use of the corporate assets is allocated on a pro rata basis to the CGU'’s.

The carrying amount of the CGU includes deferred tax liabilities related to its purchase price allocations.
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Consumer homeschooling operates in a consumer market, which is more volatile to macro-economic trends,
such as consumer confidence and inflation. Last year an impairment of EUR 42.6 was booked as a result. The
strategic review of these operations in 2023 resulted in a restructuring and lay off of employees and other cost
already in 2023 positively impacting the Value in Use. Management will continue to monitor the business
developments of Consumer homeschooling going forward as any adverse changes to the key assumptions
could lead to an additional impairment. In particular revenue projections are a critical assumption.

The recoverable amount of the CGU's was determined on Value in Use determined by discounting the future

(forecasted) cash flow. The CGU’s demonstrated sufficient headroom. For all the CGU’s the critical key
assumptions are the development of the profitability and the discount rate. An increase in the WACC by one

simultaneous changes in other variables.
Actual cash flows may differ from estimated cash flows if the key assumptions are not realised as estimated.

19. Deferred tax assets and liabilities

Balance as at 31 December 2022
Deferred tax Deferred tax
in thousands of euro asset liability

0 -236
0 -5.285
Other intangible assets 0 -93.880
0 -100
Employee Benefit Plans 0 119
Right-of-Use assets -315 -3.257
Lease liabilities 315 3.610
Other items 180 257

Losses carry forward | 976 1)

Property, Plant and Equipment
Development costs

Inventories

1156 -98.772

Balance asat 31 December 2023

Deferred tax Deferred tax
in thousands of euro asset liability
Property, Plant and Equipment 36
-5.004
-80.202
15
107
Right-of-Use assets -297 -3.342
Lease liabilities 287 3.664
Other items 171 40
Losses carry forward , A4 0 1983

601 -83.369

Devel opment ¢osts

Other intangible assets

o O O O

inventories
Employee Benefit Plans
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In these financial statements the deferred tax positions are presented applying the offsetting principles

Movement in temporary differences during the year are as follows:

in'thousands of euro

Praoperty, Plant and Equipment
Development costs

Other intangible assets
Inventories.

Employee Benefit Plans
Right-of-Use assets

Lease liabilitigs

QOther items.
Losses carry forward

in‘thousands of euro

Property, Plant and Equipment
Development €osts

QOther intangible assets
Inventories

Right-of-Use assets

Lease liabilities

Other items

Losses carry forward

Balance asat i

January 2022
-5.937

-97.801

-854
500
0

10
619

- 2.302

liability balance are therefore reduced with EUR 4.9 million.

Business Recognised in Recognised in

-17.277

4,
-1.145
1.179
832

¢

-1.098.

combinations profit or loss
=236
0. :

67

652
21.198
1.851
16

Transiation Balance as at 31
impact December 2022

0

236
-5.285
-93.880
=100
119
3572
3.925
976

101238

17,745

Balanceasat 1

Business

January 2023 combinations

-236

Recognised in

profit or loss

200

-319

13.678

116

%)

67

26

-138
1.456

Recognised in
eq Uit‘f

0

0

0

0

=10

0

=IO O 00 0 Kk o o

o REREY

Translation Balance as at 31
impact December2023

=35
-5.604
-80.202
16

107
-3.639
3.951
210
2.429

14.950

Following the acquisitions in 2021 and 2022, deferred tax liabilities of EUR 80.2 million relating to intangible
assets identified, including brand names, publishing rights, customer relationships and technology platforms
were recognised on 31 December 2023 (2022: EUR 93.9 million).

in the consolidated statement of financial position (2022: EUR 6.7 million}

Unrecognised deferred tax assets

Deferred tax assets for operating losses are recorded in the consolidated balance sheet'based on future taxable

valued and utilised to the extent possible in 2023.
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20. Inventories

As at 31 December
in thousands of euro 2023 2022

Work in progress 666 1.235
Finished goods 30137  28.216
30.803 29.451

Finished goods, which were part of an acquisition include a fair value adjustment of EUR 0.4 million (2022: EUR
1.0 million). The provision for obsolescence amounts to EUR 20.4 million (2022: EUR 23.6 million) and a large
part relates te general publishing in Portugal.

During the reporting period inventories of EUR 3.8 million were written down to net realisable value (2022:

As at 31 December
in i‘h-ﬂ'ﬂ&_a-n'ds-"Qf'.;aum; 2023 2022

Trade receivables 38.415 35.938
Prepayments 10.478 12.395
Other receivables __ 6347 7576

' 55.240 55.909

Trade receivables are considered to be held within a held-to-collect business model. Trade receivables are non-
interest ;be_a'r.ifﬁn:g-;a:_nd are genera ly on 30 — 60-day terms. The Group’s exposure to credit risks and impairment
losses related to trade receivables are disclosed in note 29.

22. Cash and cash equivalents

As at 31 December

in thousands of euro 2023 2022

Banhk balances 35.545 37.693

Cash 17 37

Deposits : 718 2.684
36281 40413

disclosed in Note 29.

Note 32 includes an amount of EUR 0.8 million relating to bank guarantees provided by the Group as of 31
December 2023, all other cash and bank balances are free on demand.




23. Equity

Share capital and share premium

shares with a nominal value of EUR 1 each. The company was domiciled in Amsterdam and the operating
activities were limited to minor advisory support services. Subsequently, the nominal value of the shares of the
Company was amended from a nominal value of EUR 1,00 per share to EUR 0.0001 per share, resulting in an
increase of number of shares from ten to 100.000 shares.

The Company issued on 7 October 2021 new ordinary shares, and four classes of Cumulative Preterence Shares
A through D. In addition, also share premium was paid on the various ordinary shares and preference shares. In
May 2022, the Company issued additional ordinary, and preference shares to fund the acquisition of LeYa. The
shares were paid in full and included share premium The table below presents the various types of shares, the
nominal value and share premium.

Number of Share
in euro shares Share capital premium Total

Ordinary shares il ~ 3.564.059 356 3.889.528  3.889.884

Ordinary shares | 56.815.194 5.682 61.537.391 61.543.073

 60.379.253 6.038 65426919 65.432.957

Preference shares A 318.159.585 63.632  320.312.729  320.376.361
Preference shates B 2.100 5:000 - 5.000
Preference shares C 3.720.208 3.720 3.736.556 3.740.276

Preference shares D , 10 100 - 100

78.430  389.476.204  389.554.694
Preference shares
All classes of the preference shares A to D do not carry voting rights. The preference shares accrue a dividend
coupon of 9% annually and distribution of the dividend coupon is subject to approva!l of the management
board. Profits if and to the extent possible are added to the respective Dividend Reserve CP {Cumulative
Preference) A to D for the holders of the different classes of Preference shares or Overdue Preferred Dividend
CP, when no distribution is made. Due to the net loss incurred in past and current years, the dividend coupon is
added to the Overdue Preferred Dividend CP. Accumulated dividends amounted to EUR 66 million (2022: EUR
34 million).

The Overdue Preferred Dividend CP is ranked before the Dividend Reserve CP and is ranked before Share
Premium Reserve Preference shares. The preference share rank before the ordinary shares. The various classes
of preference shares rank pari passu.

Translation reserve.
The translation reserve comprises all foreign currency differences arising from the translation of the financial
statements of foreign operations as well as from the translation of liabilities that hedge the Company’s net
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24. Provisions

As at 31 December
in thousands of euro

Balance at 1 January

Current part

Total current and non-current part
Acquisition through Business Combination
Utilisations .

Additions/ releases

Current and non-current as'at 31 December

‘Current part classified under other current liabilities
Non-current

Asat 31 becember
in thousands of euro

Balanceatl January

Current part

Non-current part

Total current and non-current part
Utitisations

Additions/ releases

Restructuring provision

-618
618
0

Miscellanous
provisions

-546
-49

497

2022
-1.164
-667
-497

-618
-118
243

-4.267

-546

223

20

1164

-341
263

-4.763

-4.760

-383

Restructuring provision

-4.760
-383
-4.377
-4,760

4.214

1.245

=595
650

provisions
-1.245

-595
650

-978
-5.027

Currentand non-current as at 31 December 1223  -799 2022

Currentpart classified under other current liabilities =222 ~69. -291
Non-current -1.001 729 -1.730

A restructuring was announced in 2022 in Belgium to integrate Averbode and Erasme into the Plantyn
operations. During 2023 the execution of the plan. commenced and the majority of activities and functions in

the locations Averbode and Bouge were transferred to Berchem. Also, the warehousing activities were closed

and are now performed by an external logistic provider. The integration will be completed during 2024.

Miscellaneous provisions present jubilee provisions.
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25. Loans and borrowings

using the effective interest rate method. For more information about the Group’s exposure to interest rate,
foreign currency, and liquidity risk, see note 29.
As at 31 December
in thousands of euro

Non-current Current  Total 2022
Senior Facility -583,122 0 -583.122
Lease Liability . -12.377 =4.250 -16.627

595498  -4.250  -599.748

As at 31 December
in thousands of euro
Non-current Current  Total 2023
Senior Facility -585.521 0 -585.521
Lease Liability 1Ll -5.088 -16.663
Current Account Facility _ 0  -7.243 -7.243
597.096  -12.331  -609.427

Senior Facility

In October 2021 a bullet Facility B Loan of EUR 489 million was taken out to finance the acquisition of then
Infinitas Learning Group. Following the acquisition of Leya in May 2022, the Group acquired a new bullet loan
for EUR 110 million. The [oans are presented as a non-current liability and no redemption of the loans is
expected in 2024. Transaction fees of EUR 18.4 million were incurred for the loans and a total of EUR 2.4
million (2022: EUR 2.1 million) is released to interest.

In addition to the term loans, the Company has multiple revolving credit facilities. The Revolving Credit Facility

of EUR 90 million is part of the Senior F‘aci:lility:Agre ement and is not drawn at year end 2023. [n Portugal, LeYa

arranged several smaller credit facilities with local banks for a total of EUR 22 million. At year-end 2023 EUR 7.2
million is drawn.

As at 31 December

in thousands of euro

2022 Nominal interest Carrying
Currency Maturity rate Face value value
Senior Facility FUR 2028 Euribor +margin -599.000 -583.122

For the year ended 31 December
in thousands of euro

2023 Nominal interest Carrying

Currency Maturity rate Face value value
Senior Facility EUR 2028 Euribor + margin -599.000 -585.521
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terms and conditions:

Terms and Conditions Term Loan B Revolving Credit Facility

- Borrower  Infinitas Learn ing Finco B.V. and Infinitas Learning ' Infinitas Learning Finco B.V.
Sweden AB

Currericy EUR Multi-currency
Size EUR 599 millien EUR 90 million
Maturity 2028 - 2028

Interest EURIBOR + margin EURIBOR + margin

Amiortisation Bullet Revolving

Security Full security from the Original Obligors, over their Full security-frem the Original Obligors, ever their

assets and undertakings and share pledges in asséts and undertakings and share pledges in respect

respect of shares in each Original Obligor. of shares in each Original Obligor.

3.25% for Revolving Credit Facility. The Company has a quarterly springing bank covenant, the leverage ratio.
No compliance testing was required at year-end 2023. The Revolving Credit Facility is not drawn at year end
2023. All assets and shares in material companies, being Noordhoff Uitgevers B.V., Plantyn NV, Liber AB,
Futurewhiz B.V., LeYa S.A. and Edicioes ASA |1 S.A. and have been pledged as security to the bank loans in 2023.

Lease liabilities

The Group leases buildings for its office space. Rental contracts are typically for a fixed period of 5 to 10 years.
Some |eases include an option to extend the lease for an additional period after the end of the contract term.
The Group assesses at lease commencement, whether it is reasonably certain to exercise the option to extend.
During the lease term the Group reassesses the option to exercise.

The Group also leases vehicles which have lease terms of three to five years in general. In addition, the Group

leases some other IT equipment, having a lease term of two to three years. Lease liabilities are allocated
between buildings, vehicles and equipment as follows:

As at 31 December
in-thousands of euro
2023 2022
Buildings -12.843 -13.643
Vehicles 3.477 2614
Other <343 -370
16.663  -16.627
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The short-term lease amount of EUR 5.1 million {2022: EUR4.3 million) is reclassified to other current liabilities

and presented as current part of loans and borrowings. The maturity of the lease liabilities is as follows:

As at 31 December
in-thousands of euro

Less than one year

One to two years

Two to three years

Three to four years

Four to five years

Morethan fiveyears

Total undiscounted fease payable

As at 1 January 2022

Acquisition through Business Combination

Proceeds from loans and borrowings
Repayment of loans and borrowings:

Payments of lease liabilities
Reclassifications
New {eases

Amortised costs - l[oans and borrowings

Exchange rate differences
As at 31 december 2022

As at 1 January 2023
Payments of lease liabilities
Reclassifications

New leases

Amortised costs - loans and borrowings

Exchange rate differences
As at 31 december 2023

26. Employee benefits

Non-current
Liabilities

-474.719

-38.320

-106.292

38.320

0
0
&
-2.111
0

2023
-5.088
-4.487
-3.828
-2.099
-1.046
1.247

.17.795

Lease
liabilities
-8.136
-6.066

0

0
4.597
61/

-3.432
0
43

2022
-4.250
-3.869
-3.390
-2.667
-1.739
-1.354

-17.269

The reconciliation of the movement of liabilities to the cash flow arising from finance activities is as follows:

Total

-482.855

-44.386

-106.292

38.320
4.597
617
-3.432
-2.111
43

583122

-583.122

12.377

-12.377

838

16}
6

-595.499

4,743
838
4.785
2.397

-11.575

-597.096

The Group makes contributions to non-contributory defined benefit plans that provide pension benefits for

employees of Plantyn N.V. There are three defined benefit plans. All other pension schemaes in the Group are

treated as defined contribution plans. The main defined benefit plan is an insured plan.

Forthe year ended

in thousands of euro.

Defined benefit plans

ol

2023

-440

2022

-349




The details of the main defined benefit plan are as follows:

Asat 31 ﬂexz_embﬁr

in thousands of euro

Present value of the unfunded obligations

Total presentvalue of obligations

Fair value of plan assets

Movement in the present value of the defined benefit obligation is as follows:

Defined Benefit obligations as atl January
Acquisition through Business Combination
Servicecost

Interest cost

Actuarial gains and (losses)

Employee contribution

Benefits paid by the plan

Movement in the present value of the plan assets is as follows:
in thousands of euro

Fair valueplan assets as at 1 January
Acquisition through Business Combination
Return on plan assets

Contributions paid into the plan

Actuarial gains and (losses)

Benefits paid by the plan

Fair value plan assets as at 31 December

Expenses recognised in the consolidated statement of profit or loss are the following:
in thousands of euro
Current serivce cost

Interest on obligation
Return on plan assets
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2023

s

e o
4582
-153

2023

-5.156

-149
172
112

642
-4.735

2023
4,887

166
251

-642

2023

-149

A7p
166

-155

2022
4588
47

212
64

4.887

2022
220

47
235



Expenses recognised in the following line items in the consolidated statement of profit or loss are:
in thousands of euro 2023 2022

o Personnel expenses 17 <173
Financial expenses - -172 -62

o The following key parameters are assumed in the calculation:

' 2023 2022
Discount rate 4,00% 3,50%
Return on plan assets 4,00% 3,50%
Future salaryincreases until and including age 50 1,50% 1,50%
Future salary increases after 50 0,00% 0,00%
Inflation 2,20% 2,20%

The rates used to discount the obligations has been determined by reference to market yields at the balance
sheet date on high quality corporate bonds. Assumptions regarding future morality are based on published
statistics and mortality tables.

The sensitivity analysis is intended toillustrate the inherent uncertainty in the evaluation of the DBO under
market conditions at the measurement date. Its results cannot be extrapolated due to non-linear effects that
changes in the key actuarial assumptions may have on the overall defined benefit obligation. Furthermore, the
analysis does not indicate a probability of such changes occurring and it does not necessarily present the
Group’s view of expected future changes in the defined benefit obligation. Any management actions that may
be taken to mitigate the inherent risks in the post-retirement defined benefit plans or changes in asset values

An increase in the discount rate with 0.5% is reflected as a reduction or{increase) of the defined benefit
obligation:

in thousands of euro

Reducation
Effect on the aggregate service and interest cost 7
Effect on the defined benefit obligation 138

An increase in the inflation rate with 0.5% is reflected as a reduction or {increase) of the defined benefit
obligation:

in thousands of euro Increase:

Effect on the aggregate service and interest cost By
Effect on the defined benefit obligation -120

For Plantyn the total expected cash contribution to the plan for financial year 2024 amounts to EUR 0.2 million

of profit or loss EUR 0.3 million (2022: EUR 0.3 million). The average age of the active participants is 49 years
and therefore the maturity profile has a long duration of approximately 12 years.

53




For all other pension schemes the total expected cash contribution and expense to be recognized in the income
statement for the coming year amounts to approximately EUR 5.6 million. There is no additional contribution in
case of a deficit in the plan. The proportion of the plan in the total multi-employer defined benetfit plan is less
than 1%.

27. Trade and other payables

As at 31 December
in thousands.of euro

Trade creditor -14.426 -16.391

Accruals -49.300 -46.098

Other payables - -4.062 -987
Total trade payables and other payables -77.892 -72.508

The Group’s exposure to liquidity risk related to trade and other payables is disclosed in note 29.

Accrued expenses includes royalty to authors for EUR 35.4 million (2022: EUR 33.8 million). Royalties to authors
are determined in accordance with local agreements and paid out throughout the year. Depending on local
agreements, the majority of the royalties is paid in March of each year.

28. Other current liabilities

As at 31 December
in thousands of euro
2023 2022
Current partof provisions (note 25) -291 -978
Other miscellaneous current fiabilities -14.923 -15.074
-15.214 -16.052

As at 31 December
in thousands of euro

2023 2022
Interest payable -14.923 554
Earnout payable 0 -10.731
Intérest rate cap payable 0 -3,789
Other miscellaneous current liabilities - -14.923 -15.074

The Group uses the semi-annual interest rollover period for its senior bank facility, which are usually paid in
March and September of each year. However, in 2022, this frequency was amended to quarterly payments but

adjusted to semi-annually again in 2023, Consequently, at year-end 2023 the interest payable relates to the
fourth quarter, whilst in 2022 the interest due was settled and paid in full at year-end.

The earn out payable of EUR 10.7 million related to the acquisition of LeYa and Averbode which were paid in
full in January 2023.
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Just before year-end 2022, an interest cap was bought, which was paid in January 2023. The interest cap is
measured at fair value and included in the line other assets including derivatives in the balance sheet. For more
details on the interest rate cap reference is made to note 29.

29. Financial instruments

The following table shows the carrying amounts and fair values of financial assets and liabilities. The Company

the loan (2022: EUR 553 miillion). The increase in the fair value of the loan is mainly related to the increase in

interest rates.

Financial assets measured at fair value
Derivatives

Financial instruments not measured at fair value

Trade and other receivables

Financial liabilities not measured at fair value
Senior Facility

Lease liabilities

Trade and other payables

Other current liabilities

As at 31 December

Financial
assats
- Other finance

Mandatorily at amortised

at FVTPL

cost

liabilities

Total 2022

3.595

55.909
40413

3.595

55.909
40.413 |

-583.122
-16,627

72508

-15.074

. 96322

-583.122
-16.627
-72.508
-15.074

QI o O O

e o o O

-687.331

-68?.331_

Financial
assets
Mandatorily at amortised Other finance
in thousands of euro at FVTPL cost liabilities Total 2023
Financial assets measured at fair value
Derivatives 770 o 0 770

770 o o 770

500
55.240
36.281
92.021

500
55.240
36.281
92.021

Other investments
Trade and ather receivables

O
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¥ o 1
o
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-
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g
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Financial liabilities not measured at fair value
-585.521 -585.521
-16.663 -16.663

Senior Facility 4
0.
0 -7.243 -7.243
0
0
0

Lease liabilities
Current Account Facility
-77.892 -77.892
-14.923 -14.923
-702.243 -702.243

8
0
8,
Trade and other payables 0
0
0

The Group does not hold any financial liabilities measured at fair value as of 31 December 2023 (2022: nil).

Derivative instruments

In December 2022, the Group purchased a new derivative financial instrument, a EURO interest rate cap, to
mitigate interest risk exposure. The interest rate cap expires on March 31, 2026. The notional value amounts to
EUR 419.3 million having a fair value of EUR 0.8 million as of 31 December 2023 (2022: EUR 3.6 million). The
fair value is determined based on forward interest vield curves.

Credit risk

Trade and other receivables

Approximately 40% of the Group’s sales are recognised in the third quarter of the year. Accounts receivables
from the sales during the summer period are settled towards the end of the third quarter of each year. As a
result, the accounts receivable balances are minimal at year end.

The group entities have established a credit policy under which each new customer is analysed individually for
creditworthiness before the Group’s standard payment and delivery terms and conditions are offered. In
addition, the most significant group entities are insured against credit risks. The group entities are responsible
for managing credit risk and actively monitor their key accounts.

The Group establishes an allowance for impairment that represents its estimate of expected credit losses in
respect of trade and other receivables.

Exposure to credit risk
The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to
credit risk at the reporting date was:

As at 31 December
in thousands of euro

2023 2022
Trade and other receivables g 44,762 43.514
Cash and cash equivalents - 36.281 40.413

81.043 83927
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reporting date by segment was:

The maximum exposure to credit risk for trade receivables and other receivables excluding prepayments at the

As at 31 December

in thousands of euro

2023
Netherlands. 11.822

Portugal 18.526

Belgium 5:d 35

Sweden 6.344

Consumer Homeschooling 1.439
Corporate o 896

As at 31 December
in thousands of euro

2023

Wholesale customers 9.513
Retail customers 11.770
Other 23.479

The maximum exposure to credit risk for trade receivables at the reporting date by type of customer was:

2022
3.969
12.731
26.814

44.762

Other customers refer to (semi-) government institutions, receivables from payment providers and other

receivables.

The Group embedded sufficient client acceptance and credit control procedures to ensure a maximum

recoverability of the trade receivables. The exposure to credit risk for the prepayments and other receivables is
practically nil considering the nature of these accounts in the majority of the countries the group operates. In
Portugal legal requirements limit the write down of long outstanding receivables. The increase in the

impairment of the trade receivablesis entirely related to the acquisition of the LeYa group.

31 December 2023.

As at 31 December
Weighted
average loss
in thousands of euro rate (%) Gross Impairment

Not past due 0% 24,996 -43
Past due 0-30 days 1% 4.174 -29
Past due 31-60 days 3% 927 -10
past due 61-150 days 17% 1.040 -153
Morethan 150 days 94% 24.464  -11.852

55,601  -12.087

The following table provides information about the exposure to credit risk and ECLs for trade receivables as of

Net 2022

24.953

4.145

917

887
12612
43514

&/




Weighted
average loss
in thousands of euro rate {%) Gross Impairment Net 2023

Not past due 0% 23.584 -48 23.536
Past due 0-30 days 1% 2.620 -17 2.603
Past due 31-60 days 4% 1.864 -79 1.785
Past due 61-150 days 7% 1.952 -133 1.819
More than 150 days 79% 26,816 -11,797 15.018

56.836 -12.074 44,762

The Group uses an allowance matrix to measure the ECLs of trade receivable. Loss rates are calculated

customer relationship and any credit insurance in place. The rates are adjusted by current information and
future expectations on economic conditions were deemed necessary. During 2023, the Group continued
monitoring the potential impact of rising inflation rates on the expected credit losses and assessed the impact
to be very limited and not material. Most of the customers are funded by state, regional or municipal
governments. '

Other receivables include small items, and the Group assesses the risk involved to individual items not material.
The Group considers that its cash and cash equivalents have low credit risk based on the extérnal credit ratings
of the counterparties.

Derivatives
The derivative instruments are entered into with banks and financial institutions counterparties, which are
rated at BBB, based on S&P ratings.

Liquidity risk
The Group aims to minimise liquidity risk by ensuring sufficient revenues, maintaining adequate credit lines,
using several financial institutions for its senior facility programme, The Group’s committed funding must be

Liquidity risk is monitored continuously using rolling forecasts. The Group maintains a revolving credit facility of
EUR 90 million on which interest would be payable at the rate of EURIBOR plus 350 basis points. In addition,
there are local revolving credit facilities for a total of EUR 23,2 million with various Portuguese banks. Current
market developments and/or rising inflation did not have any material impact on the Group’s funding sources
or availability of funds during 2023.

the future cash flows below (see also note 25).

2022
For the period ended 31 December

Contractual 3 yedrs or
in thousands of euro Face value  cash flows 1 year 2-3 years more
Senior Facility -599.000  -872.541 -34.700 -99.952 -737.889
Lease liabilities -16.627 -17.269 -4.250 -7.259 -5.760
Trade and other payables -72.508 -72.508 -72.508 0 0

Other current liabilities | -15.074 -15.074 -15.074 0 &

703209 977392 126532 107211 743648

58



2023
For the period ended 31 December
Contractual 3 vears or
in thousands of euro Facevalue  cash flows 1 year 2-3 years more
Senior Facility ~-599.000 -821.654 -49.690 -88.638 -683.326
Current Account Facility -7.243 -7.243 -7.243. 0 0
Lease liabilities -16.663 ~1 7795 -5.088 -8,315 4,392
Trade and other payables -77.892 -77.892 -77.892. 0 0
Other current lighilities -14.923 -14.923 -14.923 O 0
-715.721 -939.507  -154.836  -96.953  -687.718

million (2022; EUR 4.3 million) included as short term, payable within one year.

Currency risk

The majority of the group entities operate in the euro zone and cash flows are denominated in eurg’s, except
for the operations in Sweden, which are denominated in Swedish Krones {SEK). The Group is exposed to
transiation differences resulting from converting the statement of profit or loss and balance sheet of the
Swedish entities into euros. On an annual basis the Swedish entities account for approximately 9% of sales

(2022: 10%).

to approximately EUR 2.7 million lower or EUR 3.3 million higher revenues respectively.

Interest rate risk

The Group holds an interest rate cap maturing on March 31, 2026. A 1% higher EURIBOR rate during financial
period in 2023 would have resulted in EUR 4.5 million higher interest expense (2022: EUR 4.0 million}).

30. Share based payments

Certain managers and employees are eligible to participate in the Management Incentive Plan, that was
introduced in 2021. Under this plan the holders obtained certain ordinary shares and preference shares and are

entitled to a portion of the proceeds in case of an exit or {interim) distribution.
Upon subscription and subsequent emissions, the eligible employees paid fair value for the instruments which
was equal to the nominal value of the instruments. All holders paid the same nominal value for the different
classes of equity instruments. Employees who cease their employment are irrevocably required to offer its
shares against a predetermined redemption calculation method. If an employee leaves the Company before an
exit, such employee shall be obliged to irrevocably offer its stake in the Company, without an obligation for the
Company or another entity designated by the majority stakeholder to purchase such stake. Redemption before
an exit will anly classify as an employee benefit in case the Company makes use of its right to purchase. In
2023, the majority shareholder settled with one employee upon leave, without any costs for the Company.

financial statements.
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31. Note to the cash flow statement

2022

Movement balance sheet

Movement due to acquisition

Movement due to purchase price allocation
Movement due to disposal

Other movements

2023

Movement balance sheet

Movement due to acquisition

Movement due to purchase price allocation
Movement due to disposal

Other movements

Inventory
7.452
22.056
30.020
0

Trade and
other
receivables
-33.841
20.700

0

0

885

Trade and

other
payables
34.382
-29.719
-3.300

393
2.046

benefits
-1.503

0

0

0

1.587

512

Inventory

-1.351
0
-583
0

-12.256

Trade and
other

receivables

-1.975
0

32. Contingent liabilities guarantees and commitments

3.802

Trade and

other

payables

5.384

0

0

1.622

Provisions

-3.983

£ e

84

Employee
benefits
-198

Infinitas Learning Group has given guarantees of EUR 0.8 million (2022: EUR 1.2 million) to owners of real
estate as a security for rent. The shares in the group companies and certain assets are pledged in relation to

the senior facility.

33. Related parties

Emoluments of key management personnel

The emoluments, including settlements and pension obligations which were expensed during the financial year

Key management personnel.compensation comprised the following:

For the year ended 31 December

in thousands of euro 2023 2022
-1.864 -1.473
Post-employment benefits -223 -162
Termination benefits 0 0
Other benefits o 0

Short-term employee benefits

-2.087 -1.635

The remuneration for the Supervisory Board amounted to EUR 0.2 million (2022: EUR 0.2 million).
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Other related party transactions

balances with these related parties are to be settled in cash. None of the balances is secured.

34. Group entities

As per period ended 31 December 2023 Infinitas Learning International holds ownership in its Group entities:

Country of

Shareholding Statutory seat incorporation

Infinitas Learning Finco B.V. * 100%. Utrecht Netherlands
Infinitas Learning Holding B.V. * 100% Utrecht Netherlands.
Infinitas Technology B.V. * 100% Utrecht Netherlands
infinitas Learning Netherlands B.V. * 100% Utrecht Netherlands
Noordhoff Uitgevers B.V. * 100% Groningen Netherlands
Digitaalbedrijf B.V. * 100% Utrecht Netherlands
NPM Investments XXIV B.V. * 86%. Amsterdam Netherlands
Futurewhiz B.V. * 86% Amsterdam Netherlands
De Digitale School B.V: * 86% Amsterdam Netherlands
Scoyo GmbH 86% Berlin Germany
Plantyn N.V. 100%. Berghem Belgium
Uitgeverij Averbode N.V. 100%  Scherpenheuvel Belgium
Editions Averbode Erasme N.V. 100%  Scherpenheuvel Belgium
Infinitas Holdco Sweden AB 100% Stockholm Sweden
Infinitas Learning Sweden AB 100% Stockholm Sweden
Liber AR 100% Stockholm Sweden
Infinilearning Portugal 5.A. 100% Lisbon Portugal
Infinilearning Portugal Technology Lda. 100% Lishon Portugal
leYa S.A, 100% Lisbon Portugal
Edicoes ASA II S.A. 100% Lisbon Portugal
UnylLeYa-Ensine e Formacao a distancia S:A. 100% Lisbon Portugal
Editorial Caminho S.A. 100% Lishon Portugal

Ler Mais, Sociadade Unipérssoal Lda. 100% Lisbon Portugal
Publicacoes Dom Quixote, Uniperssoal Lda. 100% Lisbon Portugal
Texto Editores Lda. 100% Maputo Mozambique

With respect to the separate financial statements of the Dutch legal entities included in the consolidation,
substantially all subsidiaries availed themselves of the exemption laid down in section 403, subsection 1 of
Book 2 of the Dutch Civil Code. Pursuant to section 403, Infinitas Learning International B.V. has assumed joint
and several liability for the debts arising out of the legal acts of these subsidiaries. The determination of which
Dutch subsidiaries of the Group, whether significant in the context of this Note or not, make use of the 403
exemption follows from the Dutch trade register. Each of these subsidiaries has filed Infinitas Learning
International’s 403 declaration with the Dutch trade register. The above significant subsidiaries that make use
of the 403 exemption are marked by *.
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35. Auditor’s costs

audit of the subsidiaries outside the Netherlands. KPMG performed the audit of the consolidated financial
statements as well as tulfils local statutory audit requirements.

The following fees were charged by KPMG to the Company, its subsidiaries, and other consolidated companies,
as referred to in'section 2:382a (1) and (2) of the Dutch Civil Code.

For the year ended 31 December

in thousands of euro 2023 2022

Audit services 711 765
Other audit services 60 4
Taxation services 28 80

Other services 48 28
207 877

With the expansion of the Group, additional audit procedures were carried out in 2022.

36. Subsequent events

leading market position in K12 education in Poland. Revenues are approximately EUR 55 million in 2023 and it
has over 500 employees. The purchase price is partly paid from own funds and a capital contribution by the
shareholders. The transaction will have a material financial impact on the Group in 2024.
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Corporate statement of financial position

As at 31 December

in thousands of euro

Assets
Investments in subsidiaries
Total non-current assets

Other receivables
Cash and cash equivalents
Total current assets

Total assets

Equity

Share capital

Share premium
Legal reserve
Translation reserve
Other reserves
Retained earnings
Result for the year
Total equity

Liabilities

Bank overdraft

Accounts payable to subsidiaries
Trade and other payables
Current tax liability

Other current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities
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Note

2023

212.350

212.350
88
3.576
216.014

-79
-389.477

-47.203
362

-1.731

181.063
42.852
-214,213

0

0
-805
-874
<122

-1.801

-216.014

2022

254,537
254,537

8,965
0
8.965

263.502

-79

-389.477

-24.859
458
-1.704
67.580
91.138

-256.943

-5.603

-6.559
46.559

-263.502




Corporate statement of profit or loss

For the year ended
in thousands of euro

Note 2023 2022
Continuing operations
Total revenue and otherincome A 1.572 1.480
Other operating expenses B -2.010 -2.700
Total operating experises -438 +1.220

Financial income and expenses

Finance expenses 344 210

Share resultin result participating interest -42.309 -89.928

Profit (loss) before income tax -43.091 -91.158

income tax B 239 20
Profit (foss) for the period -42.852 -91.138
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Notes to the corporate financial statements

The Company adopted the same principles for the recognition and measurement of assets and liabilities and
determination of the result (hereafter referred to as ‘accounting policies’) of the Corporate Financial
Statements of Infinitas Learning International B.V. as those applied to the Consolidated Financial Statements
under IFRS (applying the option provided in Article 362 sub 8, Part 9, Book 2 of the Dutch Civil Code).

Participating interests in group companies

Group companies are all entities in which the Company has directly or indirectly control. The Company controls
an entity when it is exposed, or has rights, to variable returns from its involvement with the group company
and has the ability to affect those returns through its power over the group company. Group companies are

measured at net equity value, The net equity value is based on the measurement of assets (including goodwill),
provisions and liabilities and the determination of profit based on the principles applied in the Consolidated
Financial Statements.

Group companies with a negative net equity value is valued at nil. This measurement also covers any
receivables provided to the participating interests that are, in substance, an extension of the net investment.
This relates to loans for which settlement is neither planned nor likely to occur in the foreseeable future. A
share in the profits of the participating interest in subsequent years will only be recognised it and to the extent
the debts of the relevant participating interest, or if it has the constructive obligation to enable the
participating interest to pay its debts (for its share therein), then a provision is recognised accordingly to the
amount of the estimated payments by the Company on behalf of the participating interest.

Share of result of participating interests

participating interests. Participating interests themselves, are eliminated to the extent thatthey can be
considered as not realised. The Company makes use of the option to eliminate intragroup expected credit
losses against the bock value of loans and receivables from the Company to participating interests, instead of
elimination against equity value of the participating interests.

A Other income

The Com pany recharges certain costs related to the management activities to its subsidiaries under a
management service agreement.

B Other operating expenses

Other operating expenses mainly consist of wages and salaries, recurring advisory costs as well as strategic
advisory projects and costs for possible acquisition targets.




C Directors remuneration

Infinitas Learning International B.V. has 2 board members, which are part of the senior management team of

the Group.

The emoluments including pensions costs as referred to in Section 2:383 (1) of the Dutch Civil code, charged in
the financial year to the Company amounted to salaries EUR 0.9 million {(EUR 0.8 million), social securities EUR

from the.date of appointment.

The supervisory board comprises of 5 members. The members receive a fixed annual compensation. The total

remuneration in 2023 amounted to EUR 0.2 million (2022: EUR 0.2 million).

See also Note 33 to the Consolidated Financial Statéments on remuneration.

For the year ended

in thousands of euro

Balance as at 1 January

Capital contributions

Income group companies after taxes
Other

Exchange differences

Total changes

Balance as at 21 December

2023

254,537
o
-42.309

26
06
-42.187

212350

254

2022

288.116

54.460
-85.928
1.190
699
-33.579

1537

The Company, with statutory seat in Utrecht is a holding company. The participating interests of the Company

are presented in note 34 to the consolidated financial statements.

E Taxation

Infinitas Learning International is head of the fiscal unity, which includes Infinitas Learning Finco B.V,, Infinitas

Learning Holding B.V., Infinitas Technology B.V., Noordhoff Uitgevers B.V. and Digitaalbedrijf B.V.. The

Corporate Financial Statements on behalf of Infinitas Learning International are prepared as if the company is
independently subject to corporate income tax, excluding the offset of profits within the tax group of which the
entity is the parent. As a result, the company reports a tax benefit for the tax-deductible expenses and no tax
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F Equity

For a breakdown of equity attributable to equity holders, see the Consolidated Statement of Changes in Equity
and related notes. Pursuant to Dutch law, there are limitations on the distribution of equity attributable to
equity holders. Such limitations relate to share capital and legal reserves required by Dutch law as presented
below. Dutch law also requires that in determining the amount for distribution, the company’s ability to
continue to pay its debt must be considered. The total distributable reserves amounted to EUR 0 million as of

Share capital and share premium

On 7 October 2021, Infinitas Learning International B.V. issued ordinary and preference shares for in total EUR
68k. The ordinary and preference shares were fully paid-in with a share premium amount of EUR 335.0 million.
Prior to the acquisition of LeYa in May 2022, additional ordinary and preference shares were issued for EUR 10k
in total and having a share premium of EUR 54.4 million. The shares issued were fully paid on transaction date.

Retained earnings
Mavement in retained earnings are as follows:
fn thousands of euro
2023 2022

Balance as at 1 January 67.580 1.571
Loss/{profit) previous year 91.138 42.719
Addition to legal reserve 22.345 23.290

(except cumulative translation reserve)

Balance as at 31 December . 1:31;0;5'3 o .6:73;5;8'20

For the year ended
in thousands of euro

2023 2022
Retained earnings as per
Consolidated Statement of financial position 174.980 132.155
Capitalised software development costs 23.935 11.940
Capitalised development costs 23.268 12.919
Actuarial gains and losses 1.731 1.704
Other 1 0
Profit/ (loss) for the period 472 852 -91.138

Retained earnings as per _
Consolidated Statement of financial position 181.063 67.580

The table above presents the reconciliation between retained earnings in the consolidated financial statement
and the corporate financial statements.
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Translation reserve

The transiation reserve comprises all foreign currency differences arising from the translation of the financial
statements of the participating interest. The foreign currency translation legal reserve of EUR 0.4 million primarily
relates to investments in Sweden. During the year, an amount of EUR nihil (2022: EUR nihil) from the translation
reserve was transferred to the profit and loss account due to the disposal of a foreign business. More details on
the movement in the translation reserve is included in the consolidated statement of changes in equity.

Other reserves
Other reserves include the defined benefits plans that are accounted for through equity by the participating
interests.

:L?egfa“i reserves

ca-pl_tallsed .devel-opment msts. The movements in .the Ieg-al reserve are as fo.l I-ew_s..

Legal reserve

Development Legal
in thousands of euro costs software reserve
Balance as at 1 January 2022 -69 -1.500 -1.569
Addition / release retained earnings -11.87%  -11.419  -23.290

Balance as at 31 December 2022 | -11.940 -12.919 -24.859

Addition / release retained earnings _ "11.995 -10.349 22344
Balance as at 31 December 2023 _ -23.935 -23.268 -47.203

Unappropriated result

Appropriation of result of 2022
The financial statements for the reporting year 2022 have been adopted by the General Meeting on May 2, 2023.

The General Meeting has adopted the appropriation of loss after tax for the reporting year 2022 as proposed by
the Board of Management.

Appropriation of result of 2023

The B@ard @f Management pmpt}ses wnth mnsent of the SUpemsory Board o the General Meetmg ta
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G Commitment and contingencies

Infinitas Learning International B.V. has issued several declarations of joint and several liabilities for various
group companies in compliance with Article 403, Book 2 of the Dutch Civil Code. These declarations of joint and
e several liabilities for group companies are included in a complete list of subsidiaries and participating interests,
& which is available at the offices of the Chamber of Commerce in Amsterdam. In Note 24 Group Entities, the
ane determination of which Dutch subsidiaries of the Group make use of the 403 exemption are disclosed. For each.
o of these subsidiaries Infinitas Learning International has filed a 403 declaration with the Dutch trade register.

Utrecht, 27 March 2024

The Board of Directors The Supervisory Board

T. Morelisse H. Samsom

M. Jansen J. Martin

B. Coopmans

H. van Rijbroek

E. Aendekerk
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Other information
Extract Articles of Association on profit appropriation

Under Infinitas Learning’s articles of association, the profits are to the extent possible first allocated to the
preferred dividend reserves. The amount added to the dividend reserve is 9% of the nominal value of the
preference shares. If in one or previous financial years less than the preferred dividend has been added to the
dividend reserve, the available profits shall first be applied to supplement any preferred dividend that was not
booked into the relevant dividend reserve. Thereafter any remaining part of profits is at the disposal of the
General Meeting for the distribution on ordinary shares. ” '

The preference shares do not entitle the-holders to voting rights in the General Meeting, but only entitle the
holder to a share in the distributable profits and reserves.

foundation appoints its directors, who can represent the foundation. Any amendment to the Articles of
Association requires the approval of the general meeting of the shareholders.
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Independent auditor's report

To: the General Meeting and the Supervisory Boa rd of Infinitas Learning International B.V.
Report on the audit of the accompanying financial statements

Our opinion

We have audited the financial statements 2023 of Infinitas Learning International B.V., with its
registered office in Utrecht. The financial statements comprise the consolidated financial
statements and the corporate financial statements.

In our opinion:

-— the accompanying consolidated financial statements give a true and fair view of the financial
position of Infinitas Learning International B.V. as at 31 December 2023 and of its result and
its cash flows for the year ended 31 December 2023 in accordance with IFRS Accounting

Standards as endorsed by the European Union (EU-IFRS) and with Part 9 of Book 2 of the
Dutch Civil Code;

—— the accompanylng corporate fmancual etatements g;ve a true and falr wew ot the flnanmal

the year e_nded_ 31_ December 2_;023 in accordance Wlth Part_ 9 of Book 2 ot the DutCh CNII
Code.

1 the .c.o-neolldeted statement of financial p;OS.ttI;On as at 31 December 2023;

2 the following consolidated statements for the year ended 31 December 2023: the statement of
profit or loss, comprehensive income, changes in equity and cash flows; and

3 the notes comprising material accounting policy information and other explanatory
information.

The corporate financial statements comprise:
1 the corporate statement of financial position as at 31 December 2023;
2 the corporate statement of profit or loss for the year ended 31 December 2023; and

3 the notes comprising a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on
Auditing. Our responsibilities under those standards are further described in the 'Our
responsibilities for the audit of the financial statements’ section of our report.

We are independent of Infinitas Learning International B.V. in accordance with the ‘Wet toezicht
accountantsorganisaties’ (Wta, Audit firms supervision act), the 'Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten’ (ViO, Code of Ethics for
Professional Accountants, a regulation with respect to independence) and other relevant
mdependence regulatlons in the Netherlands Furthermore We have complled wnth the

KPMG Accountants NoV.,-a Dutch limited liability company registered with the trade register in the Netherlands under number
33263683, is a member firrn of the global organization of independent member firms affiiated with KPMG IntemationatLimited, a
private English company limited by guarantee.
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We designed our audit procedures in the context of our audit of the financial statements as a
whole and in forming our opinion thereon. The information in respect of fraud and non-

compliance with laws and regulations and going concern was addressed in this context, and we
do not provide a separate opinion or conclusion on these matters.

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Information in support of our opinion
Audit response to the risk of fraud and non-compliance with laws and regulations

In chapter ‘Risks and uncertainty factors’ of the Report of the Board of Directors, the Board of
Directors describes its procedures in respect of the risk of fraud and nan-compllance with laws
and reguiations.

As part of our audit, we have gained insights into the Company and its business environment and
the Company’s risk management in relation to fraud and non-compliance. Our procedures
included, among other things, assessing the Company's Code of Conduct, internal Privacy
Policy, Security Policy, Anti-bribery Policy, Antitrust Policy, incidents reglster and its procedures

to investigate indications of possible fraud and non-compliance. Furthermore, we performed

relevant inquiries with the Board of Directors and other relevant functions, such as the General
Caunael and the Caordlnatlng F’rnvacy .fﬁcer We have also mcorporated elements of

_As a lie_sult fr-.om our risk assess-ment, we ld.;en:tlﬂed the fOII‘OWan' laws an-d regulations as those
most likely to have a material effect on the financial statements in case of non-compliance:

& Anti-bribery and corruption laws and regulations.

- General Data Protection Regulation (GDPR) (reflecting the Company’s role as data
processor).

Based on the above and on the auditing standards, we identified the following fraud risks that are

relevant to our audit, including the relevant presumed risks laid down in the auditing standards,

and responded as follows:

Management override of controls (a presumed risk)

Risk:

Management is in a unique position to manipulate accounting records and prepare fraudulent

financial statements by overriding controls that otherwise appear to be operating effectively such
as ln processes related ta Journal entries and controls over the capitalization of initial

fwesponses:

- We evaluated the design and the implementation of key segregation of duties and
management authorization and review internal controls in place within the journal entry
process.
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We performed a data analysis of high-risk journal entries related to unusual or unexpected

journal entries related to sales and deferred revenue, and capitalized initial development

cost and software. Where we identified instances of unexpected journal entries or other
risks through our data analytics, we performed additional audit procedures to address each
identified risk, including testing of transactions back to source information.

We eva[uated key estima‘tes and Judgments 'for patentlal bias by management mcludlng

asses.s lm_pairmen_ts

Revenue recognition (a presumed risk)

Risk:

Revenues generated through granting access {o online learning platforms are recognized over
the period that the customer has access to the learning platform (over time).

The opportunity to recognize these revenues prematurely, at a point in time, is considered to be a

risk of fraud in our audit.

Responses:

We assessed the appropriateness of the Company’s revenue recognition accounting
policies.

We evaluated the design and the implementation of internal controls related to the
recognition of revenue of access to online learning platforms.

We performed test of details in which we audited the existence and accuracy of the

invoiced revenue and recalculated the revenue to be recognized over time for the items
selected.

We performed substantive analytical procedures in relation to deferred revenue.

Capitalizing Initial Development Cost and Software
Risk:

The opportunity to capitalize initial development costs and software while capitalization criteria
are not met are considered to be a risk of fraud in our audit since capitalizing costs will improve

EBITDA.
Responses:

We assessed the appropriateness of the Company’s accounting policies related to cost
capitalization.

We evaluated the design and implementation of internal controls related to management's

review of the capitalized development cost and software.
We performed test of details in which we assessed whether the project selected meets the
capitalization criteria.

We challenged the key assumptions used or estimates made in capitalizing development

costs and software and assessed the useful economic life attributed to the asset.

We performed test of details in which we audited the existence and accuracy of the costs
capitalized.
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We communicated our risk assessment, audit responses and results to the Board of Directors
and the Audit Committee of the Supervisory Board. Our audit procedures did not reveal

indications and/or reasonable suspicion of fraud and non-compliance that are considered material
for our audit.

Audit response to going concern

The Board of Directors has performed its going concern assessment and has not identified any
going concern risks. Our main procedures to assess the Board of Directors” assessment were:

- we considered whether the Board of Directors' assessment of the going concern risks
includes all relevant information of which we are aware as a result of our audit.

- we ene‘lySed th’e Company Sf fi'nanciel' posrti‘en as az't yeer;-end end compared it to the

- We lnspec'ted the fmancmg agreement In terms of condltlens 'i:hat could lead to going
concern risks, including the term of the agreement and any covenants.

The outcome of our risk assessment procedures did not give reason to perform additional audit
precedures on management’s going concern assessment.

In .a.dd.ltnon to the financial statements and our auditor's report theren_, the annual report contains
other information.

Based on the following procedures performed, we conclude that the other information:
— 18 consistent with the financial statements and does not contain material misstatements;

— contains all the information regarding the management report and the other information as
required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained
through our audit of the financial statements or otherwise, we have considered whether the other
information contains material misstatements.

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the
Dutch Civil Code and the Dutch Standard 720. The scope of the procedures performed is less
than the scope of those performed in our audit of the financial statements.

mformetlon as requnred by Part 9 of Beok 2 of the Dutch CIVII Code
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Description of responsibilities regarding the financial statements

Responsibilities of the Board of Directors and the Supervisory Board for the
financial statements

statements in accordance wﬁh EU IFRS and Part 9 of Book 2 c}f the Dutch CIVII Code

Furthermore, the Board of Directors is responsible for such internal control as the Board of
Directors determines is necessary to enable the preparation of the financial statements that are

free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, the Board of Directors is responsible for
assessing the Company’s ability to continue as a going concern. Based on the financial reportmg
frameworks mentioned, the Board of Directors should prepare the financial statements using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so. The Board of
DlreCtors should dlsclose even'ts and cnrcumstances that may cast sngmflcant doubt on the

Our -o.bj-_ec;tw.e is 10 plan; and p--et-rferm the audit ;en-g-age-m_,ent in a manner that allows us to obtain
sufficient and appropriate audit evidence for our opinion.
.ur audit has been performe with a high b-ut not ab-solute 'Ievel of‘ assurance, which means we

c;zu__r a_u_dlt pmc_edures a_nd ,th;e ev_aluatu@n thhe eﬂ"ect of ldentlf_led m.;sstatements on our opm_non_

We 'have exerc'i'sed professional jUdgemen’t and have maintained prof?eSSional scepticism

mdependence reqmrements Our audlt moluded among others

— identifying and assessing the risks of material misstatement of the financial statements,
whether due to errors or fraud, designing and periorming audit procedures responsive {o
those risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from errors, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control;

— obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company's internal controi,

— evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors;
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-— concluding on the appropriateness of management's use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a gomg concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion.

Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company ceasing to continue as
a going concern;

— evaluating the overall presentation, structure and content of the financial statements, including

the disclosures; and

We are so!ely responsmle for the opinion and therefore responsible to obtain sufficient
appropriate audit evidence regarding the financial information of the entities or business activities
within the group to express an opinion on the financial statements. In this respect we are also

responsible for directing, supervising and performing the group audit.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any s&gnlflcant
findings in internal control that we identify during our audit.

Amstelveen, 27 March 2024
KPMG Accountants N.V.
P. van Asperen RA
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