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About Sonans Holding
Sonans Gruppen is a private education company
focused on providing high quality educational services.
Today, Sonans Holding consists of two main operating
divisions: Sonans Utdanning and Bjørknes Høyskole.
Sonans Utdanning is Norway’s market leader within
high school private candidate exam preparation courses,
primarily to help former high school students achieve
better exam results and/or complete their high school
diploma to access higher education. Approximately
8,500 students are currently enrolled.
Bjørknes Høyskole is a private university college
established in 2007, acquired by Sonans Holding in
2019. Bjørknes Høyskole has one campus located in
central Oslo, in addition to a strong online offering.
Approximately 2,500 students are currently enrolled.
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High student growth, revenue impacted by
Covid-19 measures
•

Q1’21 revenue up by 7% to NOK 133.3 million and record number of students enrolled in the
spring semester
o

High growth at Bjørknes following strong autumn 2020 student intake

o

Covid-19 measures triggered extraordinary shift to online at Sonans Utdanning

•

Adj. EBIT increased by by 9% in Q1’21 compared to last year, driven by profitable growth at
Bjørknes

•

Student intake for autumn semester 2021 significantly up year-over-year
o Still early in the student intake cycle

•

Growth initiatives on track
o New bachelor programmes
o Norwegian School of Technology
o Continue improvement of online offering

•

Successful listing on Euronext Growth and refinancing
o Well-funded to execute growth plan and realise long-term ambitions

Revenue
NOKm
124.8

Adj. EBIT
NOKm
133.3
27.1

Q1'20

# students

Q1'21

Q1'20

29.6

Q1'21

10,907
9,633

Q1'20

Q1'21

CEO MESSAGE
“The first quarter 2021 was a solid quarter for Sonans Holding where we cemented our position as the leading
private education provider in Norway. Student satisfaction continued to improve to a record high, and it is
inspiring for us to help young people reach their goals. We are on track in expanding our study programmes
and will launch three new bachelor programmes and one Master programme in the second half of 2021.”
Underlying operations continued to improve and Sonans Holding was successfully listed on Euronext
Growth Oslo during the first quarter, securing financial resources to reach our long-term ambitions.”
- Erik Brandt, CEO
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Interim report
OPERATIONAL REWIEW
First quarter 2021 was an eventful quarter for
Sonans Holding where several important
milestones were reached, ensuring a continuous
positive development for the Company. The
underlying performance was strong in the quarter
driven by both solid operations and positive market
fundamentals. In addition, Sonans Holding was
successfully listed on Euronext Growth Oslo,
securing financial resources to reach the
Company’s ambitious financial goals.
Strong market fundamentals
and student intake
The market for private education continued to
be strong in the first quarter with solid growth in
student numbers for both Sonans Utdanning
and Bjørknes Høyskole.
The number of students that signed up for Sonans
Utdanning’s courses in the spring semester of
2021 showed 10 per cent growth compared to last
year. Of the students that signed up, the growth in
the spring semester was driven by online while
campus remained fairly flat. The Company
believes that the significant shift towards online is
in part an effect from the imposed Covid-19
restrictions implemented at the start of 2021,
especially in the Greater Oslo region.
Bjørknes Høyskole experienced accelerating
growth in the number of active students. For the
spring semester of 2021 the school experienced a
growth of 28 per cent compared to last year.
Strong online presence
A strong omnichannel offering will be a key
differentiator in the education market of
tomorrow and the Group has already
established a position as the leading private online
education system in Norway.

1

Both Sonans Utdanning and Bjørknes Høyskole
have a strong online education presence and a
clear strategy to further strengthen the online
education offering to expand their student reach.
Online student satisfaction already is on par or
exceeds campus satisfaction.
In the spring semester, Sonans Utdanning had an
online student share of 31 per cent, up from 23 per
cent at the end of the first quarter 2020. Bjørknes
Høyskole is a pioneer within online studies, with a
current online student share of 64 per cent at the
end of the first quarter, up from 59 per cent from
the corresponding quarter last year.
High student satisfaction
Student satisfaction is one of the most important
key performance indicators for the Group and
Sonans Holding devotes considerable resources
to provide an optimal learning environment for the
students. These efforts have proven to be
successful and both Sonans Utdanning and
Bjørknes Høyskole have received positive
feedback from the students.
In the latest student satisfaction survey Bjørknes
Høyskole was ranked number 3 in Norway, which
is an improvement from last year when Bjørknes
Høyskole was ranked number 5.
Sonans Utdanning has received a rating of 4.5 out
of 5 by the students when evaluating the teachers.
In addition, students improve their grades
significantly and approximately 85 per cent of
Sonans’ students qualify for higher education
programmes after finishing at Sonans.
Growth initiatives on track
Bjørknes Høyskole has received accreditation
from the Norwegian Agency for Quality Assurance
in Education (NOKUT) for two new bachelor
programmes which will commence in

For further information regarding definitions and Alternative Performance Measures, see Appendix.

Page 4

Interim report Q1 2021

August this year. In addition, Bjørknes Høyskole is
awaiting an accreditation for another two bachelor
programmes which are also scheduled to start this
autumn. Bjørknes Høyskole will also expand its
student offerings through the introduction of a new
Master programme. Bjørknes Høyskole’s subject
focus is on social sciences, psychology,
healthcare
(medicine,
physiotherapy,
and
nutrition), and business and administration from
2021.

Successful Listing on Euronext Growth Oslo
During the first quarter, Sonans Holding conducted
a successful offering of shares with a subsequent
listing on Euronext Growth Oslo.

Through the ramp up of the new programmes, the
total number of degrees at Bjørknes Høyskole will
double from 5 to 10 and ensure a solid platform for
growth and create a transparent stream of revenue
growth in the years to come.

The offering attracted strong interest from leading
domestic and institutional investors and was
substantially oversubscribed.

Through these initiatives, Sonans Holding has
established a clear roadmap to reach the
Company’s revenue target. Sonans Utdanning has
an ambition to increase revenue by 5-10 per cent
annually. For 2021 however, Sonans Utdanning is
aiming for revenue growth of 5 per cent since a
higher share of online revenues will create an
accrual effect in 2021.
Bjørknes Høyskole has an ambition to increase
revenues in the range 20-25 per cent annually and
expects revenue for 2021 to be in the upper half of
that interval.
During the first quarter solid progress has been
made in the establishment of a new school,
NTECH (Norwegian School of Technology), which
is a practical IT vocational school. There is a large
demand for high-quality practical programming
expertise and the Group will offer vocational IT
education and courses, both for the private and
professional market. NTech has started to hire
employees, secured premises and is in the
process of refining its application for NOKUT (the
Norwegian Agency for Quality Assurance in
Education) accreditation. In addition, the Group is
in dialogue for collaborations with key industrials
players, to ensure a highly relevant study
programme. Based on initial feedback from the
accreditation body, Sonans Holding will target a
2022 launch.

The offering was completed with the allocation of
25.0 million shares at a price of NOK 50 per share.
The offering comprised of a primary offering of 4.0
million shares raising gross proceeds of NOK 200
million and a secondary sale of 21.0 million shares.

Following the transaction, Sonans Holding is well
capitalised to pursue its growth ambitions.

FINANCIAL REVIEW
When preparing the interim financial statements for
the first 2021 quarter, Sonans Holding converted to
the IFRS reporting standard from Norwegian
GAAP. Figures for 2020 have been restated
accordingly at the consolidated level. The P&L
statement has been adjusted for the sale of Sonans
Karriere AS. In addition, EBIT has been adjusted
for extraordinary items, including costs related to
M&A, IPO and funding, costs related to the IT
system Qybele, and depreciation of intangible
assets associated with the acquisition of Bjørknes
Høyskole in 2019.
Statement of income
Total revenues increased by 7 per cent to NOK
133.3 million in Q1 2021, compared to NOK 124.8
million in Q1 2020 (not including Sonans Karriere
AS which was divested in June 2020). Revenue
was positively impacted by a significant increase in
the number of students at Bjørknes Høyskole. Due
to stricter infection control measures imposed in
January, schools were temporarily closed in the
Greater Oslo Area and led to a shift to online
studies, which affected revenue at Sonans
Utdanning negatively.
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Total operating expenses increased by 6 per cent
to NOK 91.1 million in Q1 2021, compared to NOK
85.6 million in Q1 2020. Personnel cost is the
largest category, totalling NOK 61.8 million in Q1
2021. Total personnel costs for Sonans Holding
consolidated increased by 3.8 per cent from the
same period last year. The increase was mainly
due to increased activity at Bjørknes Education.
For Sonans Utdanning personnel costs were
almost flat due to increased efficiency and Group
personnel costs decreased. Sales and marketing
expenses in Q1 2021 were NOK 8.1 million in Q1
2021, down 8 per cent compared to last year. The
reason for the decline was partly website-related
spending at Sonans Utdanning of NOK 0.5 million
in Q1 2020, and partly that the accrued costs for
the autumn marketing campaign of 2020 were
lower than previously due to favourable rates
because of Covid-19. Other adjusted operational
expenses totalled NOK 16.6 million, representing
an increase of NOK 3.0 million from Q1 2020. In
addition to a general price increase and higher
activity, the increase was driven by IT-related
projects at Bjørknes Høyskole to improve the
online offering further, and professional service
fees.
Depreciation and amortisation expenses were
NOK 13.6 million in Q1 2021 compared to NOK
15.6 million in Q1 2021.
Adjusted EBIT ended at NOK 29.6 million, an
increase of 9.1 per cent compared to the same
period last year.
The net financial expense in Q1 2021 was NOK
17.8 million compared to NOK 13.8 million in Q1
2020. The reason for the increase compared to the
same period last year is that NOK 10.4 million of
historical capitalised bank fees were expensed in
Q1 2021 following the refinancing of the bank debt.
Income tax expense in Q1 2021 was NOK 0.8
million compared to NOK 1.5 million in Q1 2020.
Profit before tax was NOK 4.1 million in Q1 2021
compared to NOK 7.1 million in Q1 2020.

Statement of balance sheet
The Group’s assets increased by NOK 102.2
million, to NOK 1,345.7 million during the first
quarter of 2021.
In the first quarter there is a student intake at both
Sonans Utdanning and Bjørknes Høyskole with
corresponding invoicing and payments from
students which impacts the balance sheet.
Accounts receivable increased by NOK 14.1 million
in the quarter as there was more outstanding debt.
In addition, earned, not invoiced revenues were
down by NOK 49.2 million since most sales have
been invoiced by end of March. Unearned revenue
has increased to NOK 155.1 million in Q1 2021
from NOK 82.1 million at year end 2020. The cash
balance of the company increased by NOK 145.6
million to NOK 163.4 million in the quarter. The
main driver for the increase in cash is paid tuition
by students.
As at Q1 2021 the Group’s equity amounted to
NOK 489.9 million and increased by NOK 192.3
million in the quarter. In the listing process in
February NOK 200 million were raised through an
issue of 4 million new shares.
The loan facility in Nordea was refinanced during
the quarter and debt was reduced by NOK 156.2
million. A new senior facility of NOK 450.0 million
was established together with a revolving credit
facility of NOK 70.0 million. The total cash and
liquidity position of the company was NOK 163.4
million at the end of the quarter.
Total equity of the company was NOK 489.0
million, up NOK 191.4 million from Q1 2020. The
equity ratio was 36.3% in Q1 2021, compared to
23.9% in Q1 2020.
For all periods up to and including the year ended
31 December 2020, Sonans Holding AS prepared
its consolidated financial statements in accordance
with Norwegian GAAP. Sonans Holding has
prepared their consolidated financial statements,
for the year end 31 December 2020, in accordance
with IFRS. The transition date was 1 January 2019.
Statement of cash flows
Net cash flow from the Group’s operations during
the first three months of 2021 was NOK 145.6
million. The difference between cash flow from
operations and profit before tax of NOK 4.0 million
is mainly due to changes in working capital items
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due to the commencement of the spring semester
in early Q1.
The net cash outflow from investing activities
amounted to NOK 2.5 million during the first three
months of 2021. The majority of the outflow is
capitalised
development
costs
for
new
programmes at Bjørknes Høyskole and NTech.
The net cash inflow from financing was NOK 17.8
million during the first three months of 2021. In the
quarter there was a share issue of NOK 200.0
million. NOK 156.2 million of the proceeds were
used to repay bank debt.

During the first three months of 2021, the Group
had a net increase in cash and cash equivalents of
NOK 145.6 million. As at the balance sheet date
the Group had cash and cash equivalents of NOK
163.4 million, compared to NOK 127.9 million at the
same date in 2020.
Segment development
In the following sections each operating segment is
reviewed. Unless otherwise stated, comments
regarding the development reflect a comparison of
the first quarter 2021 with the first quarter 2020.
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SONANS UTDANNING
Sonans Utdanning is the largest operating
segment of the Group and constitutes 71 per
cent of the total revenues and had 8,492
students in the spring semester. Sonans is a
well-known brand in Norway and the largest
private candidate educator.

For 2021, Sonans Utdanning is still expecting
revenue growth of approximately 5 per cent.

Total revenues ended at NOK 94.9 million in the
first quarter, on par with revenue in the first quarter
2020. Due to the Covid-19 pandemic, Sonans
Utdanning experienced an extraordinary shift from
students attending classes on campus to online
studies.

By focusing on operational efficiency, costs were
flat compared to the same period last year.

Sonans Utdanning continued to gain market share
in the first quarter and the total number of students
increased by 9.7 per cent.

Adjusted EBIT ended at 19.6 million, about the
same level as last year, with a corresponding EBIT
margin of 20.7 per cent in Q1 2021 compared to
20.6 per cent in Q1 2020. Longer term, both the
increasing share of online students and new
campuses reaching critical mass will contribute to
growing profitability and improved margins.

During the peak student intake period in January,
there were significant Covid-19 related restrictions
imposed, including the shutdown of several school
campuses in the Oslo area. Consequently, many
students shifted from campus to online for the
semester.

Although Sonans expects online to have a higher
growth rate than campus, the Company believes
the shift in the spring intake was extraordinary due
to Covid-19. Although still early in the autumn
student intake cycle, Sonans is experiencing strong
growth in sales compared to the same period last
year. As of week 17, campus sales are up 10 per
cent compared to last year and online sales are up
65 per cent.

Short term, the extraordinary shift in student
behaviour affected revenues negatively as online
revenues are recognised over a 12-month period,
while campus revenues are recognised over one
semester (6 months). Consequently, some
revenues are deferred to the second half of 2021,
which normally would have been booked in the first
half of the year. In addition, prices for online studies
are lower than for students attending classes on
campus.

Revenue
NOKm
94.9

Q1'20

Adj. EBIT
NOKm

# students

95.0

Q1'21

19.7

19.6

Q1'20

Q1'21

7,740

Q1'20

8,492

Q1'21
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BJØRKNES HØYSKOLE
Bjørknes Høyskole is a university college with
a campus in Oslo and a large share of online
students. Currently, online revenues constitute
71 per cent of total revenues. Bjørknes
Høyskole had 2,415 students in the spring
semester.

increase of 27.6 per cent. The positive
development was driven partly by one new
bachelor programme launched in the autumn of
2020, but mostly from a very strong student intake
at existing programmes in general in the autumn of
2020. Most of these students continued their
studies in the spring semester of 2021, and the big
cohort of bachelor students from the autumn 2020
intake will contribute with growth for the next two
school years as well.

Total revenues were NOK 38.3 million in the first
quarter, an increase of 27.8 per cent compared to
the corresponding quarter last year. The revenue
growth in the first quarter is in line with Bjørknes
Høyskole’s ambition to grow revenue by around
20-25 per cent annually.

Bjørknes is experiencing strong growth in student
intake for the autumn semester. As with Sonans
Utdanning, it is still early in the application cycle,
but as of week 17, Bjørknes experienced a growth
of 48 per cent in number of applicants compared to
the same period last year. Online applications are
up by 56 per cent and campus applications have
increased by 42 per cent.

The growth was partly driven by new programmes
and strengthened by a high degree of recurring
revenues as a significant share of students take
three-year bachelor’s degrees. The high growth
has enabled the school to achieve scale, which has
positively impacted profitability.
Adjusted EBIT increased by 36.8 per cent to NOK
10.7 million. The online platform provides Bjørknes
Høyskole with the potential to scale further using
current infrastructure.

The school expects to launch multiple new
programmes for the autumn, of which two
bachelors and one Master are currently open for
applications. Bjørknes is still waiting for final
accreditation for two additional bachelors.

Student development was very positive with an
increase of 522 students from Q1 2020, an

The reported entity consists of Bjørknes Høyskole
AS and Bjørknes Education AS.

Revenue
NOKm

Adj. EBIT
NOKm
10.7

38.3
30.0

Q1'20

7.8

Q1'21

# students

Q1'20

2,415
1,893

Q1'21

Q1'20

Q1'21
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OUTLOOK
The demand for higher education is increasing in
Norway, and both public and private universities
and colleges have reported strong growth in the
student applications for the 2021 autumn intake.
Although early in the intake cycle for the autumn,
Sonans is also experiencing strong growth across
its businesses. Net sales per week 17 at Sonans
Utdanning is up 24 per cent compared to same
period LY and at the same time the number of
applicants at Bjørknes is up by 48 per cent.
In addition to positive market momentum, Sonans
Holding has launched several initiatives which will
stimulate growth further.
Sonans Utdanning:
Sonans Utdanning is establishing a new school in
Ski, a town near Oslo, which will be ready for new
students from the autumn. The new school will
have the capacity to serve 250 students.
In order to meet the increasing demand, several
new and highly motivated principals have been
recruited and training programmes for counsellors
have been established. In addition, new
dashboards and key performance indicators have
been developed to improve the follow up of each
counsellor.
Sonans
Utdanning
devotes
considerable
resources to delivering high quality throughout the
student journey and a project has been established
to further improve the online offerings with revised
content and new learning management system
functions (LMS).
New market campaigns have also been developed
to secure the right messaging to attract new
students and improve the efficiency in the
marketing campaigns.
Bjørknes Høyskole
Bjørknes Høyskole anticipate launching five new
programmes for the autumn 2021 where three
programmes are confirmed, and two bachelor
programmes are still waiting for the necessary
accreditation (one of which has a conditional
accreditation). Through these new programmes
Bjørknes Høyskole will double the number of
degrees.

Bjørknes Høyskole will also significantly increase
sales and marketing efforts. These initiatives will
include a new website, new profile and new
dashboards. In addition, marketing spending will be
increased.
The online platform provides Bjørknes Høyskole
with the potential to scale operations further using
current infrastructure.
NTech
The establishment of the new school Norwegian
School of Technology (NTECH) is progressing
according to plan and budget. Modules are
currently under development to secure a flexible
offering to the professional market. Launch of the
new school will be in 2022, most likely from the
autumn semester.
The Company’s financial ambitions remain
unchanged. Target growth revenue growth rate for
Sonans Utdanning is 5-10% going forward (5% in
2021), and 25% for Bjørknes Høyskole. Target
adjusted EBIT margin is above 30% for both
segments.

SHAREHOLDER INFORMATION
Sonans Holding’s share capital was NOK 15.2
million as at 31 March 2021, consisting of
36,193,814 ordinary shares, each with a par value
of NOK 0.42. All the shares have been fully paid
and have equal rights.
Sonans Holding owns 193,814 treasury shares as
at the balance sheet date. The number of
shareholders as at 31 March 2021 was 1,702.

DIVIDEND
Sonans completed a refinancing in connection with
the listing on 17 February 2021 and will not pay a
dividend to its shareholders in 2021.
The Company’s dividend policy is to strive to
distribute dividends to the shareholders. The
Company's target pay-out ratio is to distribute 6080 per cent of net profit in the future. However, the
amount of any dividend to be distributed will be
dependent on, inter alia, the Company's
investment requirements and rate of growth. There

Page 10

Interim report Q1 2021

can be no assurance that in any given year a
dividend will be proposed or declared, or if
proposed or declared, that the dividend amount will
be as contemplated above.

FINANCIAL POLICY
The Group intends to maintain a constant
leverage ratio by returning excess capital to
shareholders via dividends. The target leverage
ratio is 2.5x net debt (current and non-current bank
borrowings less cash and cash equivalents) to
Adjusted EBITDA before the impact of IFRS 16.
The Group maintains the flexibility to utilise its
revolving credit facility to fund dividend payments
to shareholders whilst remaining in line with the
target leverage level. At the balance sheet date, the
leverage ratio was 1.8x Adj. EBITDA, which is well
within the financial covenant.

RISK AND UNCERTAINTY
FACTORS
The Group’s operations are affected by several
external factors. The risk factors considered to be
most significant to the Group's future development
are market risk, credit risk and liquidity risk. Please
refer to the chapter 1 of the Information Document
published on 16 February 2021 for a detailed
description of the Group’s risk factors.

EVENTS AFTER THE
BALANCE SHEET DATE
No relevant events.
Disclaimer
This report includes forward-looking statements
which are based on our current expectations and
projections about future events. Statements herein,
other than statements of historical facts, regarding
future events or prospects, are forward-looking
statements. All such statements are subject to
inherent risks and uncertainties, and many factors
can lead to actual profits and developments
deviating substantially from what has been
expressed or implied in such statements. As a
result, you should not place undue reliance on
these forward-looking statements.
Responsibility Statement
We confirm that, to the best of our knowledge, the
condensed
consolidated
interim
financial
statements for the first three months of 2021, give
a true and fair view of the Company’s consolidated
assets, liabilities, financial position, and results of
operations. To the best of our knowledge, the
interim report for the three months of 2021 includes
a fair review of important events that have occurred
during the period and their impact on the
condensed financial statements, the principal risks
and uncertainties for the remaining nine months of
2021, and major related party transactions.

Oslo, 10 May 2021, The Board of Directors

Helge Midttun

Edmund Lazarus

Chair
Anne Dahle

Mark Joseph

Erik Brandt
CEO
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Consolidated Income Statement
Financial statements Sonans Holding AS
Statement of profit or loss
Amounts in 1000k
Revenue
Government grants

Note

Q1 2021

Q1 2020

YTD 2021

YTD 2020

Year 2020

133,340

124,791

133,340

124,791

516,996

-

-

-

-

1,057

-

-

-

-

354

133,340

124,791

133,340

124,791

518,407

Payroll expenses

61,775

59,542

61,775

59,542

224,788

Depreciation and amortisation expenses

13,576

15,851

13,576

15,851

63,968

Other operating income
Total revenue

-

-

-

-

-

Other operating expenses

36,152

28,388

36,152

28,388

96,990

Total operating expenses

111,502

103,781

111,502

103,781

385,746

-

-

21,838

21,010

21,838

21,010

132,661

-

186

-

186

1,022

191

13

191

13

177

Loss from sale of Sonans Karriere AS

Operating profit/(loss) (EBIT)
Interest income
Financial income
Interest expense
Financial expense
Net financial items
Profit/(loss) before income tax
Income tax
Profit/(loss) for the year

(17,641)
(342)

(14,146)
2

(17,641)
(342)

(14,146)
2

(50,176)
(2,599)

(17,792)

(13,945)

(17,792)

(13,945)

(51,576)

4,046

7,065

4,046

7,065

81,085

765

1,466

765

1,466

18,196

3,280

5,599

3,280

5,599

62,889

Profit/(loss) from continuing operations

-

62,889

Profit/(loss) from discontinuing operations

-

(23,913)

Profit/(loss) for the year is attributable to:
Owners of Sonans Holding AS

3,280

5,599

3,280

5,599

62,889
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Consolidated Balance Sheet
Consolidated statement of financial positions
Amounts in 1000k
ASSETS
Non-current assets
Concessions, patents etc.
Intangible assets
Deferred tax asset
Goodwill
Total intangible assets
Leasehold improvements
Financial leasing
Right-of-use assets
Office machinery and equipment
Total tangible assets
Investments in shares
Other non-current receivables
Total non-current financial assets
Total non-current assets

Note

31/03/2021

31/03/2020

31/12/2020

3,650
174
957,032
960,856
140,608
20,835
161,443
1,559
1,559
1,123,857

16,000
978,764
994,764
185,236
13,775
199,011
1,499
300
1,799
1,195,574

11,112
49
957,032
968,194
1,553
150,127
12,225
163,905
1,499
1,499
1,133,597

38,119
2,720
17,541
163,428
221,807
1,345,665

48,040
3,098
41,194
127,908
220,240
1,415,815

23,970
51,879
16,194
17,846
109,889
1,243,487

31/03/2021

31/03/2020

31/12/2020

15,201
(81)
479,465
(1,236)
(4,350)
488,998

2,995
(38)
295,010
(1,856)
(33,172)
262,939

2,995
(42)
291,632
(1,236)
4,225
297,573

Non-current liabilities
Pension liabilities
Deferred tax
Liabilities to financial institutions
Non-current lease liabilities
Contingent consideration
Other non-current liabilities
Total non-current liabilities

2,201
436,317
105,249
543,767

3,180
2,123
612,477
140,143
30,000
3,207
791,131

2,201
541,800
113,271
657,272

Current liabilities
Liabilities to financial institutions
Current lease liabilities
Derivatives
Trade creditors
Tax payable
Public duties payable
Unearned revenue
Contingent consideration
Other current debt
Total current liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES

10,000
43,296
33
5,783
23,467
11,343
155,135
30,000
33,843
312,900
856,667
1,345,665

48,002
50,362
164
9,030
14,121
14,509
113,681
30,000
81,876
361,745
1,152,876
1,415,815

54,002
44,229
496
5,558
22,792
16,079
82,195
30,000
33,290
288,641
945,913
1,243,486

Current assets
Accounts receivables
Earned, not invoiced
Derivatives
Other current assets
Other current receivables
Cash and bank deposits
Total current assets
TOTAL ASSETS

Amounts in 1000k
EQUITY AND LIABILITIES
Equity
Share capital
Treasury stock
Share premium
Other reserves
Retained earnings
Total equity

Note
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Consolidated Statement of Cash Flow
Cash flow statement
Sonans Holding AS
Cash flow from operations
Profit before income taxes
Taxes paid in the period
Gain/loss from sale of fixed assets
Loss on sale of subsidiary (Sonans Karriere)
Interest expense
Interest paid
Depreciation
Interest lease payment
Change in trade debtors
Change in other debtors
Change in trade creditors
Differences in expensed pensions and payments in/out of the pension sc
Items classified as investments or financing
Change in other current assets and liabilities
Net cash flow from operations

2020

Q1 2021

56,617
-15,659
146
21,945
35,831
-35,864
66,203
-1,227
-4,321
-1,773
1,320
35,714
158,932

4,046
-213
17,641
-5,133
13,575
-14,149
-1,347
225
115,547
130,192

Cash flow from investments
Proceeds from sale of fixed assets
Purchase of fixed assets
Purchase of intangible assets
Payment to buy shares in other companies
Payment to buy subsidiaries (Bjørknes Education and Bjørknes
Net cash derecognised upon sale of subsidiary
Net cash flow from investments

100
-6,529
-6,797
-30,000
-1,895
-45,121

-2,397
-60
-2,457

-40,769
-68,001
-21,999
-573
-131,342

-10,200
-156,200
-3,900
200,000
-11,854
17,846

Cash flow from financing
Proceeds from the issuance of new liabilities
Payment of principal portion of lease liabilities
Repayment of liabilities to financial institutions
Repayment of other loans
Net change in bank overdraft
New equity received
Transaction costs
Payment of dividend
Purchase of treasury shares
Net cash flow from financing
Exchange gains / (losses) on cash and cash equivalents

-

-

Net change in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

-17,531
35,378
17,846

145,581
17,846
163,428

Unused operational credit facilities in addition

70,000

70,000
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Notes to the Consolidated
Interim Financial Statements
Note 1 - Basis of preparation and accounting policies
The Sonans Holding Group interim report for Q1 2021 has been prepared using the same accounting
principles applied consistently as described in the Sonans Group 2020 IFRS annual report. This Q1 2021
interim report has been prepared without reference to the requirements of IAS 34 Interim financial reporting
and as such does not fulfil the disclosure requirements of IAS 34.
The information in this interim financial report has not been subject to audit or review.
Note 2 Estimates, judgements and assumptions
The preparation of interim financial statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities, revenue and expenses. Actual results may differ from these estimates.
In preparing these interim financial statements the significant judgements made by the management in
applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as
those applied to the consolidated financial statements for the year ended 31 December 2020.
Note 3 – Events during Q1 2021
On 17 February 2021 Sonans Holding AS was listed on the Euronext Growth index at the Oslo Stock
Exchange. As part of the process the company raised NOK 200 million of new equity in a primary issue.
As part of the listing, the company also converted all shares into one ordinary class of shares. Prior to the
conversion the company had a two share classes, in addition to the ordinary A-shares there was a
preference share class.
Sonans Holding AS has also refinanced its bank debt in 2021. NOK 156 million of the proceeds from the
share issue was used to reduce the interest-bearing debt. Following the refinancing the company has senior
bank debt of NOK 450 million, and a revolving credit facility of NOK 70 million. The gearing ratio was thus
reduced and Sonans Holding obtained lower interest margin on the new facility.
Note 4 – Events after March 31st 2021
Between 31 March 2021 and the resolution of these Interim Financial Statements, there have not been any
events that have had a material impact on Sonans Holding’s result in the interim period or the value of the
group’s assets and liabilities at 31 March 2021.
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Appendix
BRIDGE FROM REPORTED TO PRO FORMA ADJUSTED FINANCIALS

Sonans Holdig AS (excluding discontinued operations Sonans Karriere AS)
NOKm

Q1
124.8

Q2
125.8

Q3
131.8

Q4
136.0

Q1
133.3

FY 20
518.4

Personnel costs
Premises costs
Sales and marketing
Other costs
Loss from sale SK
Total opex

59.5
3.9
8.8
15.7
0.0
88.0

40.5
2.5
8.7
13.7
0.0
65.5

55.4
4.3
4.8
11.5
0.0
76.0

69.3
4.4
5.1
13.6
0.0
92.3

61.8
4.6
8.1
23.4
0.0
97.9

224.8
15.2
27.4
54.4
0.0
321.8

EBITDA

36.9

60.3

55.8

43.6

35.4

196.6

Depreciations
IFRS16 depreciations
Amortisations
EBIT

1.7
14.2
0.0
21.0

1.7
14.3
0.0
44.3

1.5
14.4
0.0
39.9

1.7
14.5
0.0
27.4

1.9
11.7
0.0
21.8

6.6
57.4
0.0
132.6

Q3
131.8

Q4
136.0

2021
Q1
133.3

FY 20
518.4

Revenues

Sonans Holdig AS adjusted (excluding Sonans Karriere AS)
NOKm
Revenues

Q1
124.8

2020
Q2
125.8

Personnel costs
Premises costs
Sales and marketing
Other costs
Loss from sale SK
Total opex

59.5
3.9
8.8
13.4
0.0
85.6

40.5
2.5
8.7
11.6
0.0
63.4

55.4
4.3
4.8
9.6
0.0
74.2

69.3
4.4
5.1
10.1
0.0
88.9

61.8
4.6
8.1
16.6
0.0
91.1

224.8
15.2
27.4
44.8
0.0
312.1

Adj. EBITDA

39.2

62.4

57.6

47.1

42.2

206.3

1.7
10.4
0.0
27.1
21.7%

1.7
10.5
0.0
50.2
39.9%

1.5
10.6
0.0
45.5
34.5%

1.7
10.7
0.0
34.7
25.5%

1.9
10.8
0.0
29.6
22.2%

6.6
42.2
0.0
157.5
30.4%

Depreciations
IFRS16 depreciations
Amortisations
Adj EBIT
Adj EBIT margin
Adjustments
M&A, listing and funding related group costs
Qybele
IFRS16 depreciation student contracts
Sum

0.2
2.1
3.8
6.1

0.7
1.4
3.8
5.9

0.2
1.6
3.8
5.6

1.7
1.7
3.8
7.2

5.0
1.9
1.0
7.8

2.8
6.9
15.2
24.9
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ALTERNATIVE
PERFORMANCE MEASURES
The Group reports its financial results in
accordance with IFRS accounting principles as
issued by the IASB and as endorsed by the EU.
However, management believes that certain
Alternative Performance Measures (APMs) provide
management and other users with additional
meaningful financial information that should be
considered when assessing the Group’s ongoing
performance. These APMs are non-IFRS financial
measures and should not be viewed as a substitute
for any IFRS financial measure. Management, the
board of directors and the long-term lenders
regularly use APMs to understand, manage and
evaluate the business and its operations. These
APMs are among the factors used in planning for
and forecasting future periods, including assessing
compliance with financial covenants.
Alternative
Performance
Measures
adjustments based on the following items:

reflect

Pro Forma revenues
Pro Forma revenues are revenues for the Group
adjusted for sold or acquired entities. Sonans
Karriere AS was disposed from the Group in early
June 2020, and the financials of Sonans Karriere
AS are included in the reported consolidated
reported revenues for the Group until and including
May 2020.
Adjusted EBITDA before impact of IFRS 16
Adjusted EBITDA before impact of IFRS 16 is a
measure of EBITDA adjusted for (i) lease expenses
applying IAS 17 Leases, (ii) revenue and cost from
sold or acquired business, and (iii) certain
extraordinary items affecting comparability. The
Group has presented this APM because it
considers it to be an important supplemental
measure to understand the leverage ratio of the
Group.
EBIT
EBIT is a measure of earnings before deducting net
financial items and taxes. The Group has
presented this APM because it considers it to be an
important supplemental measure to understand the
overall picture of profit generation in the Group's
operating activities.

Adjusted EBIT
Adjusted EBIT is a measure of EBIT adjusted for (i)
revenue and cost from sold or acquired business,
and (ii) certain extraordinary items affecting
comparability, and (iii) for the subsidiarys of
Sonans Holding AS, also including IFRS
adjustments as these companies report on
NGAAP. The Group has presented these APMs
because it considers them to be important
supplemental measures to understand the
underlying profit generation in the Group's
operating activities.
Adjusted EBIT margin
Adjusted EBIT divided by total revenue.
Net debt
Current and non-current borrowings for the period
(excluding property lease liabilities recognized
under IFRS 16) less cash and cash equivalents for
the period. Net debt is a non-IFRS financial
measure, which the Group considers to be an
APM, and this measure should not be viewed as a
substitute for any IFRS financial measure. The
Group has presented this APM as it is a useful
indicator of the Group's indebtedness, financial
flexibility and capital structure because it indicates
the level of borrowings after taking into account
cash and cash equivalents within the Group's
business that could be utilised to pay down the
outstanding borrowings. Net Debt is also used as
part of the assessment for financial covenant
compliance.
Leverage ratio
Net debt divided by last twelve months Adjusted
EBITDA before impact of IFRS 16.
Capital expenditure
Capital expenditure (capex) is a measure of total
investment in the period both in the operations and
in development of new business. Capital
expenditures consist of both maintenance capex
and development capex and the source of capex is
the Statement of cash flows.
Cash conversion
Operating cash flow divided by Adjusted EBITDA
before impact of IFRS 16.
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