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1 RESPONSIBILITY STATEMENT 

 
Mr. Estanislao Martínez, a natural person representing ATLAS HOLDINGS EUROPE, 
S.L., Chairman of the Company's Board of Directors, acting for and on behalf of 
SCIENTIA SCHOOL, S.A., by virtue of the powers expressly granted by the Company's 
Board of Directors on 1 June 2021, declares that, to the best of my knowledge, the 
information provided in the Information Document (hereinafter the “Information 
Document”) is fair and accurate and that, to the best of my knowledge, the Information 
Document is not subject to any material omissions, and that all relevant information is 
included in the Information Document. 
 
Madrid, September the 23rd, 2021 
 
 
ATLAS HOLDINGS EUROPE, S.L. 
p.p. Mr. Estanislao Martínez 
Chairman of the Board 
 
 
 

2 GENERAL AND SPECIFIC INFORMATION OF THE COMPANY AND ITS BUSINESS  

 

2.1 Identification of the Company and corporate purpose  

 
SCIENTIA SCHOOL S.A. is a Spanish company with tax identification number A-
87183612, with registered office in Madrid at Calle Conde Peñalver, 45, Entreplanta, 
Oficina 2 (28006); incorporated indefinitely as a Limited Company (Sociedad Limitada) by 
deed executed in Madrid before the Notary Mr Pedro de Elizalde y Aymerich, on 31 
December 2014, under number 3,276 of his record; registered at the Commercial Registry 
of Madrid, in Volume 33,069, Page 119, Section 8, Sheet M-595211, Entry 1. Subsequently, 
by Deed of Transformation of a Limited Company into a Public Limited Company, the 
company was transformed into a public limited company (Sociedad Anónima), by deed 
notarised by the Notary Public of Madrid, Pedro Antonio Mateos Salgado, on 23 February 
2021, under number 1,409 of his record; and registered at the Commercial Registry of 
Madrid, in volume 33069, page 126, sheet M-595211. 
 
It has LEI code 959800N7TNUTNC00N543, and its website for investors is 
http://www.scientiaschool.com. 
 
The Company's corporate purpose is stated in section 2 of its Articles of Association, 
which is literally transcribed below: 
 
“Article 2.- Purpose. 
 
Its corporate purpose is as follows: 

 
a) The performance of educational and teaching activities and their subsequent management, 

regardless of the type or educational institution in which they are provided or carried out, in 

any of their modalities and degrees, whether in formal or any other type of education, as well 

as any activity directly related to teaching, including the promotion, management or 

operation, in any form, of all types of educational or teaching centers, sports or other facilities 

http://www.scientiaschool.com/
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linked or not to them. 

b) The development of virtual or otherwise educational platforms, material, content, supports 

and solutions of any type and on any medium, whether physical or electronic, regardless of 

the state of science and technology in each time or place, linked to the education sector in all 

its fields. 

c) The creation, organisation and operation of permanent or occasional cultural, sports, and 

leisure activities, events, conferences, seminars, fairs and exhibitions; as well as public 

relations activities. 

d) The real estate development and construction of educational and training centers of any type 

and level, public, private or State-subsidized private, including the performance of 

construction, building, and urban development works, as well as their subsequent 

management and operation under any modality. Furthermore, the design of industrial 

facilities of any type, the management of works connected to the aforementioned tasks, 

studies, reports and topographic works, as well as works for the renovation of any type and 

type of construction, whether or not they are catalogued. The management of cooperatives 

that promote the construction of real estate of any type, public or private, and the processing 

of files of any type, reports, authorisations, permits and grants before competent authorities 

and bodies, whether national or foreign. 

e) The creation, design, programming, development, production, integration, operation and 

maintenance, management, representation and marketing of all types of technical and 

technological solutions and products, software as well as hardware, systems, and IT solutions 

or related to new information and communication technologies, licenses and technology 

transfer, including, where appropriate, civil works and installation tasks that are necessary 

or applicable to any field or sector; as well as in general, any type of research, development or 

innovation activity of any class, type, or sector. 

f) The provision of services in the fields of business and management consulting, including 

financial, technical or technological, including those relating to information and 

communication technologies, human resources, the preparation of business plans or 

feasibility plans, as well as their implementation and preparation, management and 

development of training activities for any field or sector. 

g)  The preparation and execution of all types of studies and projects, including commercial or 

marketing, market surveys, marketing and advertising, sociological, technological, 

marketing, and on matters relating to the development of projects or business, commercial or 

industrial companies, as well as the management, technical assistance, technology transfer, 

marketing and management of those studies, projects and activities. 

h) The provision of outsourcing services for activities and processes belonging to any field or 

sector, consultancy and business management, as well as commercial in its broadest sense. 

i) The creation, design, development, production, management, implementation and any other 

type of participation in franchise networks, whether as franchisor or franchisee. 

j) The acquisition, sale, holding and management of transferable securities of any type, whether 

listed or not, shares, stock and interests, in any amount or percentage in all types of legal 

entities, public or private, or natural persons, both domestic and foreign, within the limits 

authorised by the applicable legal provisions at any given time. 
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k) The acquisition, exploitation in any form, marketing, assignment and disposal of all types of 

intellectual property, inventions, patents and other forms of industrial property. 

l) The activities proper to a holding company, and to that effect it may (i) as a member or 

shareholder, incorporate or take stakes in other companies, regardless of their nature or 

corporate purpose, including non-profit and professional associations and partnerships, by 

subscribing or purchasing and holding shares, without encroaching on the activities inherent 

to Collective Investment Institutions, Securities Trading Companies and Brokers, or other 

Entities governed by special laws, and also (ii) set their targets, strategies, and priorities, 

coordinate the activities of subsidiaries, define financial objectives, monitor financial 

performance and effectiveness and, more generally, take charge of their management and 

supervision.   

In any case, all activities for which the Law establishes special requirements are excluded, and may 

not commence until those requirements are met, including, where applicable, the corresponding 

registration in public or administrative registries. 

Furthermore, in no case will the business consultancy and financial management activity included 

in point (f) above include the activities of investment firms established in section 63 of the Spanish 

Securities Market Act [Ley de Mercado de Valores]. 

The activities comprising the corporate purpose may be carried out both in Spain and abroad, and 

may be carried out in part and directly or indirectly, in any of the forms admitted by law and, in 

particular, through the creation of subsidiaries, branches, as well as through ownership of shares 

in other companies or legal entities with an identical, similar, accessory or supplementary purpose 

as  those activities, including their extension or expansion by means of any corporate legal figure 

or contract, among others, including, for example, franchising, joint ventures, or economic interest 

groupings. 

If prior administrative authorisation is required to carry out any of the activities constituting the 

corporate purpose, the Company may not carry out that activity until the relevant authorisation 

is obtained. 

If, as appropriate, any activities included in the corporate purpose require professional 

qualifications, they must be carried out by a person with sufficient qualifications, and the 

Company must act in intermediation or coordination of those services. 

These activities may be carried out partially and directly or indirectly through the ownership of 

shares of Companies with the same or a similar purpose. 

Main activity CNAE [Spanish Economic Activity Classification]: 8552.” 
 

2.2 Reasons why it has been decided to request admission to trading in the Euronext 
Access segment  

 
The reasons that led SCIENTIA to request inclusion to Euronext Access segment are 
mainly the following:  
 
(i) Trading in Euronext Access segment provides a channel to access financial resources 

and diversify the Company’s sources of financing to support its future growth, 
making the Company's national and international expansion possible, as well as to 
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obtain financial resources that enable it to continue to acquire new schools and 
expand its educational platform. 

 
(ii) By incorporating to Euronext Access trading segment, the Company will achieve a 

significant positioning in terms of its brand, transparency and solvency, not only in 
the national and international investment community, but also before the main 
sector agents, strengthening existing and new relationships to be in an open market 
that, in short, makes future expansion and growth plans possible.  

 
(iii) The incorporation of the Company shares into trading will make it possible to offer 

greater liquidity to the Company's current shareholder base, while also allowing it 
to expand its shareholder base by allowing new investors to enter.  

 
(iv) Likewise, after its incorporation, the Company will be able to have traded securities 

capable of establishing mechanisms to retain staff, mainly executives, through 
programmes for remuneration or incentives in shares relating to the Company's 
capitalisation value. 

 
(v) Lastly, incorporation into the Euronext Access segment will enable SCIENTIA and 

its shareholders to have an objective assessment of the company by trading the 
Company shares on the Market. This would allow SCIENTIA to have a market value 
for potential future corporate transactions. 

 

2.3 Auditor of the Company’s financial information  

 
The Company's individual financial statements for 2019 and 2020 have been audited by 
European Tax Law Global Audit Assurance, S.L., a Spanish company with registered 
office in Madrid, calle Núñez de Balboa, 35 A, 2º, with tax identification number B-
47,774,914, and registered at the Commercial Registry of Madrid on 10 January 2018, in 
Volume 39,510, Page 85, Sheet M-701,484 and at the Official Registry of Auditors (ROAC) 
under number S2500. 
 
The Company's individual financial statements for 2019 and 2020 have been expressed in 
thousands of euros and prepared by the acting Administrative Body at any given time, 
and in accordance with the Generally Accepted Accounting Principles in Spain, among 
others: (i) The Commercial Code and the other commercial legislation; (ii) The valuation 
principles and rules approved by the Accounting and Audit Institute under development 
of the General Chart of Accounts, approved by Royal Decree 1514/2007, of 16 November, 
and the amendments incorporated into it by Royal Decree 1159/2010, of 17 September, 
and, among others, Royal Decree 602/2016, of 2 December; as well as (iii) the other 
current accounting rules and provisions. 
 
 
 
The aggregate financial statements for the year ended 31 December 2020, together with 
the comparative figures for 2019, have been expressed in thousands of euros and have 
been prepared by the Board in accordance with the regulatory financial reporting 
framework applicable to the Group, after being incorporated to the Market, and 
established in: (i) the Code of Commerce and the rest of the commercial legislation, (ii) 
International Financial Reporting Standards (IFRSs) as implemented by the European 
Union pursuant to Regulation (EC) No 1606/2002 of the European Parliament and 
Spanish Law 62/2003, of 31 December, on tax, administrative and social security 
measures [Ley de medidas fiscales, administrativas y de orden social], as well as applicable 
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rules and circulars of the Spanish National Securities Market Commission (CNMV), and 
(iii) the rest of the rules and regulations in force in accounting matters. 
 
On 29 December 2020, the Company's Universal Shareholders’ Meeting appointed 
European Tax Law Global Audit Assurance, S.L as the Company's auditor to audit its 
individual financial statements for 2020, 2021, 2022 and 2023, as well as to audit the 
Group's consolidated financial statements for 2021, 2022 and 2023.  

 

2.4 Brief presentation on the history of the company, including references to the most 
relevant milestones  

 

2.4.1 Evolution of SCIENTIA SCHOOL, S.A.'s shareholder structure  

 
a) Incorporation of the company 31 December 2014. 
 
Single section. - The Company was incorporated on 31 December 2014 as a limited 
liability company under the name SCIENTIA SCHOOL, S.L. with a share capital of EUR 
3,000, divided into 3,000 shares with a par value of one euro each, notarised as a public 
deed of incorporation, executed in Madrid, before Notary Mr Pedro de Elizalde y 
Aymerich, on 31 December 2014, under number 3,276 of his record; Registered in the 
Commercial Registry of Madrid, in volume 33,069, page 119, section 8, sheet M-595211, 
Entry 1.  
 
The Company's shareholder structure on the date of its entry was as follows: 
 

 
 
b) Capital increases 
 
One. - Deed of share capital increase, by which the Share Capital was increased by EUR 
315,550, with the creation of 315,550 shares, the equivalent of which consisted of offsetting 
credits against the company, notarised by the Notary Public of Madrid, Mr Pedro 
Antonio Mateos Salgado, on 14 June 2017, under number 3,056 of his record, registered 
at the Commercial Registry of Madrid, in volume 33,069, page 122, section 8, sheet M-
595211, Entry 2. 
 
As a result of the above, the Company's share capital was set at three hundred and 
eighteen thousand five hundred and fifty (318,550) euros, represented by 318,550 shares, 
numbered sequentially from 1 to 318,550, both included, with a par value of one euro 
each, and of a single class and series, and the following is the breakdown of the 
shareholder structure: 
 

Partner

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 2.700 90%

ATLAS INVESTORS, L.L.C. 300 10%

Total Shares 3.000 100%
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Two. - Deed of share capital increase, by which the Share Capital was increased by EUR 
1,935,495, with the creation of 1,935,495 shares, the equivalent of which consisted of 
offsetting credits against the company, notarised by the Notary Public of Madrid, Mr 
Pedro Antonio Mateos Salgado, on 24 April 2019, under number 3,277 of his record at the 
Commercial Registry of Madrid, in volume 33069, page 124, section 8, sheet M-595211, 
Entry 4.  
 
All of these shares were subscribed by the partner of SCIENTIA SCHOOL, S.L., the trade 
company ATLAS HOLDINGS EUROPE, S.L., and the share capital was set at two million 
two hundred fifty four thousand and forty-five euros (EUR 2,254,045): 

 

 
 
Three. - By deed of share capital increase, the Share Capital was increased by EUR 
254,042, by issuing EUR 254,042 shares, with a par value of one euro each, and 
establishing a share premium for an overall amount of five million two hundred forty-
five thousand nine hundred and fifty-eight euros (EUR 5,245,958), with all contributions 
amounting to EUR five million five hundred thousand (EUR 5,500,000). Deed notarised 
by the Notary Public of Madrid, Mr Pedro Antonio Mateos Salgado, on 17 February 2021, 
under his record number 1,313, registered at the Commercial Registry of Madrid, in 
volume 33.069, page 125, section 8, sheet M-595211, entry 5. 
 
The counterparty to the increase consisted of offsetting credits against the company, and 
the following is the breakdown of the shareholder structure: 

 

 
 

c) Transformation of the Company  
 
Single Section.- Deed of transformation by means of which SCIENTIA SCHOOL, S.L. 
was transformed into a public limited liability company, with its corporate name being 
SCIENTIA SCHOOL, S.A. notarised by the Notary Public of Madrid, Mr Pedro Antonio 
Mateos Salgado, on 23 February 2021, under number 1,409 of his public record, registered 
at the Commercial Registry of Madrid, in volume 33,069, page 126, section 8, sheet M-
595211, Entry 6; as a result of the above, the Company's share capital is represented and 

Partner

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 254.540 80%

ATLAS INVESTORS, L.L.C. 300 0,09%

SALE TEAM, S.L. 63.710 20%

Total Shares 318.550 100%

Partner

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 2.190.035 97%

ATLAS INVESTORS, L.L.C. 300 0,01%

SALE TEAM, S.L. 63.710 3%

Total Shares 2.254.045 100%

Partner

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 2.190.035 97%

ATLAS INVESTORS, L.L.C. 300 0,01%

SALE TEAM, S.L. 63.710 3%

Total Shares 2.254.045 100%
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divided into two million five hundred eight thousand eighty-seven shares of one (EUR 
1) par value each, numbered sequentially with numbers 1 to 2,508,087, both included. 
 

 
 

 
d) Creation of a treasury shares: 
 
On 7 May 2021, by virtue of the deed executed before the Notary Public of Madrid, Mr 
Pedro Antonio Mateos Salgado, under number 3,689 of his record, and to generate 
treasury shares, ATLAS HOLDINGS EUROPE, S.L. transferred 97,651 shares to 
SCIENTIA for a price of EUR 19.46 per share, and a total price of EUR 1,900,288.46. After 
this transaction, SCIENTIA's shareholders became the following: 
 

 
 
e) Modification of the par value (split): 
 
By virtue of the deed executed on 7 May 2021 before the Notary Public of Madrid, Mr 
Pedro Antonio Mateos Salgado under number 3,690 of his record, and registered at the 
Commercial Registry of Madrid on 27 May 2021, in Volume 41714, Page 2, Sheet M-
595211, entry 7, the Company proceeded to split the number of shares in which the 
Company's share capital is divided, in the proportion of 10 new shares for each old share, 
by reducing the par unit value of each share from EUR 1 to EUR 0.10, without changing 
the figure of the share capital (EUR 2,508,087) divided into EUR 25,080,870 shares of EUR 
0.10 par value each, numbered sequentially with numbers 1 to 25,080,870, both inclusive, 
distributed as follows: 
 

 
 

f) Capital increases: 
 
Four. - Deed of monetary capital increase by means of which the Share Capital was 
increased by EUR 46,971.90, by issuing 469,719 shares with a par value of EUR 0.10 each, 
and by establishing a share premium for an overall amount of one million eight hundred 

Sharaholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 2.392.099 95%

ATLAS INVESTORS, L.L.C. 300 0,01%

SALE TEAM, S.L. 115.688 5%

Total Shares 2.508.087 100%

Shareholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 2.294.448 91%

ATLAS INVESTORS, L.L.C. 300 0,01%

SALE TEAM, S.L. 115.688 5%

Treasury Shares 97.651 4%

Total Shares 2.508.087 100%

Shareholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 22.944.480 91%

ATLAS INVESTORS, L.L.C. 3.000 0,01%

SALE TEAM, S.L. 1.156.880 5%

Trasury Shares 976.510 4%

Total Shares 25.080.870 100%
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seventeen thousand eight hundred twelve euros and fifty three cents (EUR 1,817,812.53), 
with all contributions amounting to one million eight hundred sixty-four thousand seven 
hundred eighty-four hundred and forty-three cents (EUR 1,864,784.43). Deed notarised 
by the Notary Public of Madrid, Mr Pedro Antonio Mateos Salgado, on 23 June 2021, 
under his record number 5,289, registered at the Commercial Registry of Madrid, in 
volume 41714, page 3, sheet M-595211, entry 8. 
 
All of these shares were subscribed by Eurousa Capital, S.L., and the share capital was 
set at two million five hundred fifty five thousand fifty eight euros with ninety cents 
(EUR 2,555,058.90), divided into EUR 25,550,589 shares with a par value of EUR 0.10 each. 
The distribution was therefore as follows: 
 

 
 
g) Shareholder diversification: 
 
Single section. - As part of the entry of the shares into the Euronext Access segment, and 
after different corporate transactions carried out within the scope of the entry, which are 
described in this document, on the date of this document the breakdown of the 
shareholder structure is as follows: 
 

 
 
 

Shareholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L. 22.944.480 90%

SALE TEAM, S.L. 1.156.880 5%

EUROUSA CAPITAL, S.L. 469.719 2%

ATLAS INVESTORS, L.L.C. 3.000 0,01%

Trasury Shares 976.510 4%

Total Shares 25.550.589 100%

Shareholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L.* 9.113.838 35,67%

EUROUSA CAPITAL, S.L.* 4.800.888 18,79%

ATLAS PROYECTOS, S.A. DE CV* 4.404.012 17,24%

SALES TEAM DE MALAGA, S.A. DE CV** 3.069.000 12,01%

SALE TEAM, S.L.** 1.156.880 4,53%

WOLFEX MANAGEMENT, S.L. *** 3.150 0,01%

RESTO DE ACCIONISTAS**** 2.026.311 7,92%

TREASURY SHARES 976.510 3,82%

Total Shares 25.550.589 100%

* Companies controlled by Mr. Estanislao Martínez, as representative of ATLAS 

HOLDINGS EUROPE, S.L., Chairman of the Board of Directors. His indirect Ownership 

percentage amounts to 71.70%.

** Comanpies controlled by Mr. Francisco Guerrero, as CEO of Scientia Shcool, SA. His 

indirect ownership  amounts to 16.54%.

*** Company controlled by Mr. Francisco Sanz Sánchez, Member of the Board of Directors. 

His Indirect ownership amounts to 0.01%.

**** No other Shareholders (26) has an ownership of over 5.00%
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2.4.2 Main events in the Company's history 

SCIENTIA SCHOOL was established in 2014, and since its incorporation, it has been 
supported by Atlas Holdings Europe, S.L. as its founding shareholder and by Sale Team, 
S.L., both companies whose main shareholders have extensive experience in the 
education sector. 

In 2015, the Group began its activity in the digital transformation business through 
Ecreatus, S.L., which has proved to be a benchmark and main business generator for the 
Group (it represented 26% of the Group's total income in 2016, and 46% of its total income 
in 2019).  

In the period between 2015 and 2019, Ecreatus also participated in digital modernization 
projects, to a greater or lesser extent, in more than 50 educational centers located mainly 
in Spain (as well as others in Mexico), offering a catalogue of services consisting of:  

• Own e-learning platform with digital contents,  

• Digital publishing house,  

• Distribution of electronic devices, and  

• Educational and training consultancy on educational innovation. 

In 2016, the Group began developing the business segment of educational centers, 
following the acquisition of the Mengual school, founded in the 1970s and located in the 
Madrid city of Getafe. This center was included in the group under the name Scientia 
Mengual and is currently a leader in its areas due to its teaching model 3.0 in Primary 
Education for boys and girls aged 6 to 12, as a State-subsidized private school. 

Subsequently, in 2017, the Company Sebas, S.L. is acquired, consisting of a second 
educational center for the Group, called ‘Colegio San Sebastián,’ founded in the 1980s, 
also located in the city of Getafe, which currently, under the name Scientia San Sebastián, 
provides Child and Primary Education as a State-subsidized private center in the 
Community of Madrid. 

In 2018, the Group began the validation process of the Scientia Centers profile and 
strengthened the Ecreatus distribution model, incorporating the company Tic Tac Blend 
S.L., which made it possible to complete more than 24 digital modernisation projects in 
that same year. 

In 2019, the Group's educational centers model was consolidated following the 
acquisition of the private association of Niño Jesús de Praga el Karmelo in the city of San 
Sebastián (Gipuzkoa), which was founded in 1921, and which also manages the El 
Karmelo University Student Residence. Its current name is Scientia Karmelo Ikastetxea 
and it is a leader in for educational and technological innovation in the sector and its area. 
This educational institution was acquired from ‘PROVINCIAL MATER CARMELI DE 
EUROPA’ for which purpose, the Company complied with all the requirements, 
including the approval of the Holy See. 

In addition, 2019 also represented a milestone in the digital transformation business 
segment, with a global amount of projects executed that year amounting to EUR 3.4 
million, the greatest weight of which is found in the projects located in the Community 
of Madrid (65%), followed by Andalusia with 16%. The average ticket per invoiced 
project was EUR 140,816.  
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In 2019, the CoLearning Spaces business segment, specialized in management of 
educational spaces, was also created. Its business model is based on the cost-effectiveness 
of spaces within educational institutions by optimising areas (classrooms, laboratories, 
recreational areas or dining areas, among others) through space assignment agreements, 
resulting t in a higher return for the educational institution. That business model lies was 
validated in the Scientia Karmelo de San Sebastián center, given its space of more than 
19,000 m2, which resulted in the viability and enrichment of the center's educational 
project, positioning it in the entrepreneurial and innovation ecosystem in its area. The 
main improvements that have been made thanks to the management of CoLearning 
Spaces at the center have been: 

• Increase in the number of students enrolling in the center. 

• Balancing the balance sheet through income from the assignment of spaces to 
other companies in the education sector which, in addition, supplements the 
center’s service offering. 

• Inclusion of new services, such as professional training, which supplement 
students’ educational and increase the centers’ total income. 

Therefore, through these improvements, and given the current social conditions of low 
birth and ageing in the population, there are more and more centers with under-used 
spaces with the need to be optimised. Therefore, the replicability of the Group's 
CoLearning Spaces model, both in its own centers and in the new ones it acquires in the 
future or from third parties, represents a potential growth of that Group's business area 
in the short and medium term. 

In 2020, after the pandemic has been declared by the WHO (World Health Organization), 
as a result of the spread of COVID-19, demand increased in the digital transformation 
business segment, enabling it to consolidate its position in the market, thanks in part to 
the process of accelerating the digital transformation that all sectors have experienced 
worldwide, and particularly the education sector.  

The Group's other business segments, far from going through this situation as a time of 
crisis or stoppage, were also able to respond swiftly and effectively to the new global 
situation.  Specifically, the Group's educational centers have established themselves in 
their areas, providing a flexible and agile response to the needs of their educational 
community, therefore enabling a solid and future institutional educational project to be 
built that has redefined both its values and their community through the differential 
competence profile of their teachers and students, responding to the needs of the 
Knowledge Company of the Twenty-first Century. 

Therefore, as part of the global strategy, a transversal division was created for all others, 
under the ‘Balab Factory’ brand, as an enterprise and R & D + i within the Group. Its main 
objective is to create a laboratory and factory for projects aimed at having an impact on 
society in terms of Innovation, Sustainability and the Circular Economy, using 3D 
printing based on waste recovery as its main technological tool. 

This division is considered transversal to all others, as it is, rather, a value characteristic 
of the institution and that brings together all contributions from the rest of the projects, 
providing definition in most processes and adding value the rest of the knowledge 
acquired. 

Also in 2020, with the aim of expanding the Scientia centers model, both at the territorial 
and the educational levels, the company acquired the private center Sagrado Corazón do 
Deza, which was created in the 1980s in the town of Lalín (Pontevedra). Currently known 
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as Scientia Lalín, it also manages a Pre-school (Scientia Kinder School-Lalín) for boys and 
girls aged 0 to 3, which offers co-educational pre-school, primary and secondary 
education for boys and girls aged 3 to 16. 

In the first half of 2021, the Group has continued to grow significantly in both digital 
transformation lead by Ecreatus and in educational establishments. 

In relation to digital transformation, the company Edunext, S.L., whose technological 
platform enables families to contract and pay for school services, was acquired in the first 
quarter. This represents a substantial improvement of the services offered for the 
educational community in the traditional B2B format and extending it also to B2C. After 
this acquisition, the Group therefore has its own purchasing management and 
technological development, reaching more than 10,000 recurring users in digital content 
and more than 70,000 users in the digital distribution section. 

On June 2021, in addition, as part of technological development and as an extension of 
the area of distribution of devices, as well as educational consulting services, the 
Company Gestión del Conocimiento Digital Ieducando, S.L., a Google for Education 
Partner & Professional Development Partner, was acquired on 4 June 2021. This allows 
the Group to significantly complete its offering of products and services in the area of 
digital transformation through world-class partners. 

In the area of educational establishments, several milestones have been achieved, among 
others: (i) the acquisition of a new private educational center, the Alhucema Association 
(founded in 1987 as a cooperative), currently Scientia Alhucema, located in the Madrid 
population of Fuenlabrada, which provides Child Education, Primary Education, 
Mandatory Secondary Education, in addition to the Professional Training as Nursing 
Assistant and Higher Technician a Clinical Laboratory.  

Along these segments, and with the ultimate strategic objective of consolidating 
Professional Training and University education within and outside the Group's centers, 
as it is a key medium and long-term educational stage, Sociedad Centro de Estudios AEG-
Arroka, S.L. (AEG) and Globaliversity, SC., respectively, have been incorporated. 

The AEG Professional Innovation School has been a leader in the sector in the Basque 
Country, both in the Professional Training and Vocational Training, for more than 30 
years, and provides the following types of professional training: 

• Textile, clothing and leather. 

• IT and telecommunications. 

• Business administration and management. 

• Trade and Marketing. 

• Health care. 

Globalivesity, SC, is a Mexican company, created with the mission of becoming a leader 
in online university training with more than ten RVOEs in graduate and post-graduate 
degrees, offering remote education to students as well as through agreements with 
companies or other groups.
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 Timeline of the group's evolution since its creation 
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2.4.3 Company profile 

 
SCIENTIA SCHOOL is the parent company of a Group with several subsidiaries, all of 
them in the education sector, as well as digital transformation services and an R & D + i 
transversal segment. It is a group of centers of educational excellence, based on 
multilingualism, technology, sports and the arts, as pillars of modern education and 
positive values. It is based on highly qualified professionals with a focus on integrated 
student training, supported by digital transformation processes. 

2.4.4 Business segments 

The Company carries out its activity through the following three business segments, 

which are supplemented by the educational Innovation area:  

1. ECREATUS. Digital transformation of educational centers: 

Since its creation in 2015, the digital transformation area led by the Ecreatus project has 
been a leader and the main business generator for the Group, as well as a constant source 
of innovation and knowledge that has been transferred to the other areas or divisions, 
both nationally and internationally. Its rapid growth has been largely due to two factors 
that define its business model: rapid adaptation and personalisation to the needs and 
model of each of the customer centers in which the projects have been developed, as well 
as the establishment of strategic synergies with other companies in the sector.  

The catalogue of services and products offered by Ecreatus has gradually grown to 
respond to all the educational and logistical needs faced by those educational centers that 
provide services from Child Education to Professional Training and that intend to begin 
a process of modernisation through full digital transformation. To do so, the catalogue 
contains all the elements required from a global strategic point of view and is based on a 
sustainable economic model at all times. 
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More than 100 different projects are managed from this division, representing a total of 
more than 10,000 recurring users on the learning platform and more than 70,000 in other 
associated services. 

2. SCIENTIA SCHOOL EDUCATIONAL CENTERS. Mandatory education and 
professional training establishments: 
 
Since the creation of the parent company, 5 mandatory education State-subsidized 
private centers located in 3 communities in Spain have been acquired: 3 centers in 
Madrid, 1 center in the Basque Country and 1 center in Galicia, operating through vehicle 
companies owned by Scientia. In addition, a pre-school (a subsidiary of Galicia's 
educational center) and a Professional Training school have been acquired, which 
completes the institutional project and extends the educational offering to non-university 
education. 

 

The following professional options are offered within the Professional and Vocational 
Training subdivision: 

• Textile, clothing and leather. 

• IT and telecommunications. 

• Business administration and management. 

• Trade and Marketing. 

• Health care. 

Each of the above centers, has been acquired by the Group following our “Join us” 
programme, our own, validated integration model that allows each center to be gradually 
incorporated into the Scientia Community by assimilating a series of common elements 
previously defined in the Institutional Educational Project (values, educational model, 
student profile and teacher profile). In this way, it is possible to maintain the 
establishment's values and previous history and the sociocultural characteristics in its 
area.  
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This fact also promotes greater heterogeneity in its centers and, therefore, greater wealth 
and depth of knowledge in the sector at a broad level, especially in those communities in 
which each center is located. 

 

As of the date of this document, the group has the following integrated educational 
centers: 
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3. COLEARNING- management of educational spaces. 

When the ‘Scientia Karmelo Ikastetxea’ center (2019) was integrated in the Group, an in-
depth analysis of the management of educational spaces was conducted in those centers 
with lower profitability, leading to the validation of the replicable business model in any 
center in the national territory, which improves the sustainability of the establishment 
that applies it. 

This model involves the start of the CoLearning Spaces business segment and is based on 
two essential aspects: making spaces within any educational institution in the national 
territory profitable through the optimisation of space (classrooms, laboratories, 
recreational areas, dining room, among others) and the search for solutions with local 
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partners, all based on the educational stages taught at the center where the model is 
applied. At present, the Group already has partners, both local and national, in different 
educational stages and services. 

 

This represents a further step towards a "Scientia Educational Center” model, with a high 
level of digital competence, adapted to today's society and permeable to new advances 
in the labour market, which allows the educational community to be constantly evolving 
and trained, always from a point of view of respect for the local area and placing the 
student at the center of the teaching and learning process. 

The economic results that can be obtained with the CoLearning Spaces model can be 
improved, given the Company's experience in its earlier implementations, by more than 
60% of the gross operating margin, which means the medium and long term viability of 
the center's educational project without losing facilities for its own students. 

The main improvements achieved so far thanks to CoLearning Spaces management have 
been: 

• Increase in the number of students enrolling in the center. 
 

• Balancing and improving profitability through several income coming from the 
assignment of spaces to other companies in the education sector which, in 
addition, supplements the center’s service offering. 
 

• Inclusion of new services, such as professional training, which supplement 
students’ educational and increasing the centers’ total income. 

Therefore, through these improvements, and given the current social conditions of low 
birth and ageing in the population, there are more and more centers with under-used 
spaces with the need to be optimised. Therefore, the replicability of the Group's 
CoLearning Spaces model, both in its own centers and in the new ones it acquires in the 
future or from third parties, represents a potential growth of that Group's business area 
in the short and medium term. 
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4. BALAB FACTORY, R + D + i. 

In 2020, the Group's R & D & I department was created, through the company Balab 
Karmelo, S.L., under trademark ‘Balab Factory’ and the main objective is to create a 
laboratory and factory for projects aimed at impacting the company on Innovation, 
Sustainability and the Circular Economy, using 3D printing based on waste recovery as 
the main technological tool. 

Projects such as the use of 3D technology to transform waste 
or by-products are mentored by Balab Factory, and are 
applied in a multitude of processes, both in the educational 
and in other sectors, including textile fashion, through 
sustainable textile innovation. 

‘Las Cosas de Valen’ is one of the trademarks that Balab 
Factory has mentored during 2020 and the product shown is 
one of the results obtained through  research and 3D printing 
in the textile and fashion sector. 

Source: LinkedIn Balab Factory 

Furthermore, it is applied to students’ 
education, in a fun and creative way, with 
activities such as the Emaker3 project (Scientia 
Karmelo Ikastetxea, in collaboration with the 
Balab Factory). Students give a second life to 
recycled caps by designing objects, or even 
clothes, that can be printed in the Balab Factory 
laboratory, therefore supplementing the 
educational offering and extra-curricular 
activities in  fun and sensory way for students, 
even younger ones. These activities help to 
awaken their entrepreneurial spirit, as they 
make their creations taking the initiative of the 
project.  

Source: LinkedIn Scientia School 

This is a transversal department that spans all business areas, as it is a value proper to 
the institution that brings all contributions in the rest of the projects together, providing 
definition in most processes and adding value to the rest of the knowledge acquired. 

The Group's main strategy is based on the search for new innovative educational models 
that respond to the social, cultural and employment needs that have arisen in recent years 
in the Knowledge Society, promoted to a large extent by technological development, 
along with the foreseeable drop in birth-rates, designing comprehensive services and 
products that add value to educational centers, both its own and those considered as 
customers by the Group companies, making the education sector not only one of teaching 
centers, but multidisciplinary, through multiple resources and services for students, so 
that they may participate in sustainable activities and innovation to build their future. 
 

  

https://www.linkedin.com/feed/hashtag/?keywords=investigación&highlightedUpdateUrns=urn:li:activity:6759833508874637312
https://www.linkedin.com/feed/hashtag/?keywords=impresion3d&highlightedUpdateUrns=urn:li:activity:6759833508874637312
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2.4.5 Description of the facilities  

 
The Company has its registered office at an office located at Calle Conde Peñalver, 45, 
Entreplanta, oficina 2, Madrid. 
 
SCIENTIA also has the following educational centers in Spain: 
 
Scientia Mengual (2016): Established in 
the 1970s and located at Calle Cuenca, 
número 2 in Getafe, Madrid, the State-
subsidized private center offers Primary 
Education (ages 6 to 12) with a morning 
classroom service, dining room, 
comprehensive platform, educational 
orientation, extra-curricular activities 
and ACCEDE plan. It has 140 students 
and 6 classrooms. 
 

 
 
 

Scientia San Sebastián (2017): 
Established in the 1980s and located at 
Calle Extremadura, 13, in Getafe, 
Madrid, the State-subsidized private 
center offers Pre-school Education 
(2nd Cycle, ages 3-6) and Primary 
Education (ages 6-12). It also provides 
services such as after-school activities, 
dining room and virtual classroom. It 
has 334 students and 16 classrooms, of 
which 5 are Pre-school Education and 
11 Primary Education classrooms. 
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Scientia Karmelo Ikastetxea (2019): 
Established in 1921 and located at Calle 
Illumbe, número 8, in San Sebastián, 
Gipuzkoa. It has a surface area of 19,000 
m2 with 17 mandatory education 
classrooms, 5 private education, and 2 
professional training classrooms, as well 
as a Student Residence, among other 
facilities.  
 
The center also offers the 1st Pre-school 
Cycle (ages 0-3) and   Professional 
Training (FP) as Higher Technician in 

Physical Education and Sports Activities. It also offers, as a State-subsidized private 
center, the 2nd Pre-school Cycle, Primary Education and Mandatory Secondary 
Education (ages 12-16). In addition, it offers porting, cultural and artistic extra-curricular 
activities, in addition to CoLearning, among others, Liceo Vasco-Francés.  
 

 

 

 
 

 
Scientia Lalín (2020): Established in 1981 and 
located at Calle Pena Toares, número 8 in 
Lalín, Pontevedra.  
 
It has a surface area of 5,300 m2 providing 
Pre-school Education, Primary Education 
and ESO. It has 220 registered students and 
43 teaches. 
 
During the 21-22 school years, it will host 
different activities, including CoLearning 
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Scientia Alhucema (2021): Established 
in 1987 in Madrid, it has a surface area 
of 5,176 m2, offering Pre-school 
Education, Primary Education and 
ESO, as well as Professional Training. It 
has 617 students and 33 teachers. 
 
In addition, it will host different 
activities, including CoLearning, which 
will be defined in 2021. 
 
 

 

               
 

   
 

2.4.6 Description of the market in which SCIENTIA operates 

 
As described in this document, Scientia comprises the following main business segments: 

 

• An international project to create a group of schools of educational excellence, 
based on multilingualism, technology, sports and the arts as pillars of modern 
education and values. It focuses on managing educational centers owned by it.  

 

• Comprehensive digital transformation with a virtual learning environment 
(online classes), developed on free software, with digital activities and contents 
that replace printed books style as a “home classroom”. 

 

• CoLearning by effectively and efficiently managing spaces and services within 
schools, which may be owned or external. 

 
We will now examine the sector and market where all the centers and business 
segments that we have mentioned above operate.  
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2.4.7 The education sector in Spain 

 

2.4.7.1 Number of centers in Spain. 

 
Spain has a total of 28,624 educational establishments, of which 67.1% are public and 
32.9% private and State-subsidized private centers.  

Forecast number of centers, classified by the teaching provided during 2020-2021 

 
 

Total 
Public 
School 

Private 
Education 

Non-university general education centers 28,624 19,197 9,427 

Early Childhood Schools (1) 9,154 4,577 4,577 

Primary Education Schools (2) 10,270 9,776 494 

Primary and Compulsory Secondary E. Schools. (2) 2,081 558 1,523 

Compulsory Secondary / Bachelor’s / VT Schools 5,060 4,078 982 

Primary, Compulsory Secondary and Bachelor’s / VT Schools. (2) 1,560 5 1,555 

Specific Special Education Centers 473 195 278 

Specific distance learning centers 26 8 18 

Special Education Centers (3) 2,073 1.477 596 

Schools of Art and Higher Schools of Plastic Arts and Design 144 105 39 

Music Education Centers 448 291 157 

Dance Education Centers (4) 72 34 38 

Music and Dance Schools (4) 937 691 246 

Dramatic Art Education Centers 18 12 6 

Official Schools of Languages 337 337 0 

Sport education centers 117 7 110 

Specific Adult Education Centers (3) 1,447 1,413 34 

 
 
Source: Spanish Ministry of Education and Professional Training 
(1) Centers authorised by the Education Authorities. 
(2) They may also provide Pre-school Education. 
(3) Data for the 2019-2020 school year. 
(4) Schools that provide teaching not conducive to diplomas with academic or professional validity, regulated by the Education Authorities.  
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2.4.7.2 Ownership of Centers in Spain.  

During the last four school years, a thousand new centers have been opened throughout 
Spain, with public education predominating, as it represents 67% of the total number of 
General Framework Education centers in 2019-2020. In relation to the number of teachers, 
29% carry out their work in State-subsidized private centers. 

Distribution of the students of non-university General Framework Education by 
ownership/financing of the center and type of education. 2018-2019 school year 

 
 

 
Source: Spanish Ministry of Education and Professional Training 

Distribution of the students of non-university General Framework Education by 
ownership/financing of the center and community. 2018-2019 school year 

 
Source: Spanish Ministry of Education and Professional Training 

2.4.7.2.1 Students in Spain. 
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Spain has more than 8.2 million students in General Framework Education, where 35% of 
them are in Primary Education (ages 6-12). Spanish education is predominantly public.  

Forecast of students at non-university General Framework Education for 2020-2021 

 
Source: Spanish Ministry of Education and Professional Training 
(1) Schooling in centers approved by the Education Authorities.  

Variation of the student body in non-university General Framework Education with 
respect to the previous course, by type of education 

  Variation with previous year 

 Forecast 
Course 2020.2021 

Absolute % 

TOTAL 8,294,270 17,742 0.2 

Early Childhood E. 1,718,905 -28,182 -1.6 

First cycle Early Childhood E. (1) 464,479 -4,419 -0.9 

Second cycle Early Childhood E. 1,254,426 -23,763 -1.9 

Primary E. 2,858,826 -46,814 -1.6 

Special E. 38,684 783 2.1 

Compulsory Secondary Education  2,041,428 29,939 1.5 

Bachellor’s 688,608 15,437 2.3 

Bachellor’s (presencial) 654,544 14,563 2.3 

Distance bachelor's degree 34,064 874 2.6 

Vocational Training 934,204 46,494 5.2 

Basic Vocational Training Cycles 77,935 1,432 1.9 

Middle Level Training Cycles (2) 385,459 14,639 3.9 

Higher Vocational Training Cycles (2) 470,810 30,423 6.9 

Other Training Programs 13,615 85 0.6 

Source: Spanish Ministry of Education and Professional Training     

(1) Schooling in centers approved by the Education Authorities. 
(2) Includes physical and remote. It is estimated that 33,179 Middle Education and 76,179 Senior education students will enrol in remote education.  
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2.4.7.2.2 Students and ownership by community where Scientia S.A. operates  
 

- Andalusia 

Andalusia is the Community that has the greatest number of registrations in the General 
Framework Education, as it concentrates 19.4% followed by Catalonia (16.6%) and 
Madrid (14.4%). 

 

- COMMUNITY OF MADRID. 

The Community of Madrid began the 2019/2020 school year with a total of 1.2 million 
pupils attending the General Framework Education, where 54% of them are attending 
public schools. There is a cumulative growth of 2015-2020 for pupils in State-subsidized 
private centers: 1.5% and 2.5% in private centers. The territorial district of Madrid Capital 
is the area with most school children (43%), followed by the southern area of the 
Community (25%), due mainly to the number of inhabitants and centers in those 
territories. 

In the Community of Madrid, the average increase in students enrolled in the last 5 years 
has been 1.4%, where the primary education segment has concentrated 35% of the total 
number of students. As regards the number of centers, the Community of Madrid has a 
total of 3,650 centers. 

 

- BASQUE COUNTRY 

In 2019/2020, the Basque Country had 386,583 students enrolled in non-university 
education, of which 52% were enrolled in public centers and 48% in State-subsidized 
private centers. There is a cumulative growth of 2015-2020 for pupils in State-subsidized 
private centers: 0.5%. Biscay has the majority of students in general education in the 
Basque Country (50% of the total). 

Education in Basque Country schools is given in two languages (Basque and Spanish), 
both of which are official languages throughout the Community. Each center establishes 
the vehicle language for teaching in accordance with its ‘language project.’ In all cases, 
the educational establishments ensure that at the end of Basic Education sufficient 
mastery of the two official languages is achieved. 

 

- COMMUNITY OF VALENCIA. 

This community had a 10.4% increase in student variation in the last 10 years (2009-
2010/2019-2020).  

In terms of educational institutions, they have a percentage of 66.9% of public schools, 
25% of private schools and 8.1% of non-State subsidized private education.   

 

- GALICIA. 

The community of Galicia had an 8.2% increase in student variation in the last 10 years 
(2009-2010/2019-2020).  

In terms of educational institutions, they have a percentage of 72.1% of public schools, 
22.3% of private schools and 5.6% of non-State subsidized private education.   
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Percentage of variation in students in Non-university General Education Framework 

between 2009-2010 and 2019-2020 by autonomous community 

 
Source: Spanish Ministry of Education and Professional Training 

 

2.4.7.2.3 Teachers in Spain.  

 

Spain had a total of 724,803 teachers in 2019-2020, a 7.1% increase in ten years, since 2009-
2010.  

 

Evolution of non-university General Education Framework teachers 

 2009-2010 2014-2015 2018-2019 2019-2020 (2) 

Total 673,505 673,279 717,091 724,803 

Public School 491,329 478,062 509,100 514,575 

Teachers 240,040 241,587 246,533 249,184 

Secondary Education Professors and Lecturers 181,073 171,683 195,509 197,612 

Technical teachers of vocational training 23,958 27,975 28,359 28,664 

Other Faculty. (3) 46,258 36,817 38,699 39,115 

Private and subsidized education centers 182,176 195,217 207,991 210,228 

 
Source: Spanish Ministry of Education and Professional Training 
(2) Advance data.  
(3) Includes another teachers in the First cycle of Pre-school E., religious studies teachers, and other categories not included in these.  

 

Average number of students per teacher per community. Non-university General 
Framework Education. 2018-2019 school year 
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Source: Spanish Ministry of Education and Professional Training 

2.4.8 Main competitors 

 
In today's knowledge society, with the emergence of new social contexts, a new global 
paradigm has emerged for the transformation of education and the search for a new 
pedagogical framework worldwide, which has placed the skills and capacities measured 
by technological tools in a more relevant position, with many international bodies 
regarding them as indispensable tools for the development of the key competences of the 
twenty-first century (Luna Scott, 2015). 
 
These changes, together with the decline in birth and the ageing of the population, have 
given rise to a series of factors that have directly affected the characteristics of the 
educational market both at the level of services and products. To respond to this problem, 
SCIENTIA proposes a comprehensive redefinition of the spaces, processes and 
relationships in which the agents build the educational ecosystems inside and outside 
each school. Therefore, an interconnected and flexible network of services and products 
has been developed, which is offered specifically from the various entities of the group 
and is updated and redefined in a flexible manner to adapt to the market to which it is 
aimed. 
 
Due to the flexible business model, the Group's analysis of competition has been divided 
into two large groups, which are described below: Competition in services and products. 
 
Competition in services: 
 
Digital transformation consulting services:  
 
Within this category, as part of the services offered within Ecreatus, we can find two types 
of entities: those that perform the consulting services accompanied by specialized 
training plans and those that are created as specific programs within traditional 
publishers, seeking to adapt their traditional business model to new market needs. 

 
Main consultancies for digital educational transformation 

 

   

 
 

Main digital transformation programs within publishers 
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Space design and management:  
 
As we have seen above, within the new educational trends, as part of the transformation 
of the educational paradigm, a new scope of action is highlighted in which the main 
activity of CoLearning Spaces takes place: the design and management of educational 
spaces. The reasons underlying this trend go beyond improving academic performance, 
and lie in the process of improving student recruitment (especially in private and State-
subsidized private centers) and improving the sustainability of the center by providing 
new income paths in those less occupied spaces of the centers, as described in section 
2.6.2. above. In this regard, we have only competition in the area of space design, and not 
in the area of setting up space co-management models, as is the case from CoLearning.  
 
Therefore, in the space design service we can highlight the following companies:  
 

Main educational space design companies 

  

 

 
Competition in products: 
 
Digital publishing products: 
 
As we have seen in previous sections, traditional publishers have in some cases begun to 
expand their catalogue of services and, among them, their content is in digital format. In 
this case, we will also differentiate two groups formed in each case by: publishers with 
content in paper and digital format and publishers with digital content exclusively. 
 
This differentiation is mainly due to the fact that, in the case of the former, the business 
model generates a management and marketing system based on the storage and 
distribution of the physical material, which causes logistical expenses that do not apply 
to the second type of publisher. It should be noted that the digital content of some 
Education Authorities may also be included in this category. 
 

Main companies with publishing products supported by printed content 
 

 

 

 
 

Main companies with exclusively digital publishing products  
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2.4.9 Competitive strategy 

 
The Group's main strategy focuses on the development of new innovative educational 
models that respond to the social, cultural and employment needs that have arisen in 
recent years in the Knowledge Society, promoted to a large extent by technological 
development in the education sector, and provide a sustainable economic model adapted 
to the decline in income faced by a wide variety of educational centers due to a large 
extent to the decline in the birth rate of recent years. 
 
In this regard, all of the Group's divisions are based on the same shared vision of the 
pedagogical framework on which the services offered are based, which places the student 
as the center of education, whose competence profile is developed after the following any 
of the itineraries offered to improve learning. 

 

To consolidate that strategy and, in a clear commitment to continue the growth and 
diversification of business models in the education sector, a series of operating objectives 
have been designed that pivot on 4 fundamental pillars: 
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The increase in projects associated with the model proposed by the division led by 
Ecreatus is expected to come from several sources: 
 

• The consolidation and continuity of the digital transformation projects 
implemented both nationally and internationally in the last four years, which 
allow for the recurring marketing of its own digital content. 
 

• The entry of new projects into the current Digital Transformation model based 
on the use of own digital devices and content. 

 

• The development of new differentiating services to expand the profile of target 
educational centers, adapting the offering to the new needs of the liquid market. 
 

• Creating new strategic synergies with leading companies in the sector to 
strengthen the image of the division within and outside the Group. 

 
In Spain, new educational establishments are expected to be included, from pre-school 
schools to professional training schools, through mandatory education schools, both and 
private and State-subsidized private education. This operating objective will require the 
constant redefinition of the processes validated within the ‘Plan for the Integration of 
Educational Centers in the Scientia Community,’ which allow for the creation of new 
centers within the Group from an effective change management perspective. 
 
In this regard, both the acquisition of professional training educational centers and the 
development of their own educational model (in physical, hybrid and online format) 
aimed at the different professional and vocational training families, both nationally and 
internationally, based on the development of learning competences adapted to the future 
labour market.  
 
Following these actions, the new educational centers that are included will provide the 
opportunity to continue to define the business model proposed in the CoLearning Spaces 
division, as an factor to improve the economic viability of the educational centers, both 
within and outside the Group. 
 

Operating 
objectives of 

the global 
strategy

OO1: Increasing the 
number of projects 
associated with the 

digital 
transformation 

model.

OO2: Expanding the 
network of own 

centers within the 
national territory.

OO3: Starting new 
professional 

education families in 
current and hybrid 

format

OO4: Consolidating 
the CoLearning 
Spaces model in 

educational centers.
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In addition, and to support the achievement of all operating objectives, the Group 
division responsible for R & D + i segment will design actions and projects aimed at 
improving processes and developing new products or services. 
 
Likewise, the Group could assess the inclusion of new companies that share the same 
strategic vision of the market in which its activity takes place. 

2.4.10 Competitive advantages 

The Group's competitive advantages include the following: 

• A common teaching model on which each of the educational centers is integrated, and 

which pivot around the other business segments of the Group, such as digital 

transformation and increased profitability through CoLearning Spaces. 

 

• Being a leading educational group in the sector due to its growth potential. 

 

• A publisher responsible for developing its own digital content, both in the Group's 

educational centers and in those associated with digital transformation projects. 

 

• An own e-learning platform managed by the Group's human resources with great 

potential for development and scalability in view of the growing number of Digital 

Transformation centers or projects. 

 

• A coordinated steering committee with extensive experience and knowledge in 

different areas within the sector, as well as motivation to achieve results and define 

processes. 

 

• A large capacity to develop R & D + i projects, integrated into all divisions, as part of 

the Group's values and the institution's own culture, which will allow for the rapid 

adaptation of all divisions to the different future needs of the market. 

 

• A culture of innovation and agile progress transferred to all human resources teams 

involved. 

 

• A strong financial position. 
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2.4.11 Brief description of the Issuer's group of companies. Description of the characteristics 
and activity of the subsidiaries with a significant effect on the valuation or status of 
the Issuer 

 
SCIENTIA is currently a Group that has the following structure: 
 
 

 
 

SCIENTIA SCHOOL, S.A., as the Parent, is the owner of the educational centers, and is 
the direct manager of the SCIENTIA MENGUAL and SCENTIA ALHUCEMA schools. 
 
With regard to subsidiaries: 
 

• SCIENTIA KARMELO, S.L is the company that managers the Educational Center 
of the same name located in San Sebastián, Gipuzkoa. 

 

• PROYECTOS SCIENTIA CREAR, S.L., is a company, currently without activity, 
that will manage the SCIENTIA MENGUAL Educational Center, the segregation 
of whose activity is envisaged for academic year 2021-2022. 

 

• SEBAS, S.L. is the company that managers the SCIENTIA SAN SEBASTÍAN 
Educational Center located in Getafe, Madrid. 

 

• SCIENTIA LALÍN, S.L. is the company that manages the Educational Center of 
the same name located in Lalín, Pontevedra. 

 

• COLEARNING SPACES, S.L. is the company that manages SCIENTIA's equity 
activity. 

 

• TILIN TALAN ESPAÑA, S.L. is a company, even without activity, incorporated 
as part of the company's development plan in the area of pre-school education. 

 

• Centro de Estudios AEG-Arroka, S.L. was acquired on 7 May 2021, as part of the 
Company's expansion plan, for professional training and vocational training 
within the Group's Education Centers segment. 

 

• Likewise, as part of adult education and training, on 22 March 2021 the Company 
acquired 50% of the Mexican company Globaliversity, S.C. 

 

• BALAB KARMELO, S.L. is the Group's transversal company focusing on R & D 
+ i, which was incorporated with Centro de Estudios AEG-Arroka, S.L. (AEG) in 
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2020. After the acquisition of AEG by the company in May 2021, the Company 
directly (50%) and indirectly (50%) controls 100% of the share capital. 

 

• ECREATUS, S.L. is the company that concentrates the group's digital 
transformation activity. 

 

• TIC TAC BLEND, S.L. is the company in charge of the digital content distribution 
model, both own and third-party, as part of the digital transformation business 
segment.  

 

• EDUNEXT, S.L. is a newly acquired company, whose platform allows families to 
contract and pay for services, on both b2b and b2c models. 

 

• On 4 June 2021, the Company acquired 100% of the shares in Gestión del 
Conocimiento Digital Ieducando, S.L, as part of the digital transformation 
strategy, in the area of technological equipment and distribution of devices for 
the Group's Customer Schools in that business area. 

 

2.4.12 Reliance on patents, licenses or the like  

 
The schools comprised in the group, which will preferably continue to be included in the 
future, with State-subsidized private schools whose income depends on agreements with 
the respective Spanish regional authorities, which have that competence. 
 
In this regard, if there is a change in these agreements, it could affect the group's 
development, its financial position or strategy. 
 
However, given group's commitment to educational excellence, the ‘Scientia School’ 
brand, which has been registered in different countries since 2017, has significant 
intangible value, which will also grow as the group itself does. 
 
In addition, the group owns, through Ecreatus, its own editorial content, the validity and 
value of which depend on its updating and a permanent mark to market. 
 
Lastly, given the digitisation of the educational model promoted by the group, it has 
partnerships with various distributors and equipment manufacturers. In this regard, the 
Group, through iEducando, is currently an official Google for Education Partner. 

 

2.4.13 Level of diversification (relevant agreements with suppliers or customers, information 
on potential concentration of certain products, etc.)  

 
Diversification of customers: 
 
Given the nature of the business, Scientia has hundreds of students as customers, and 
there is no risk of concentration in the educational centers segment.  
 
With regard to the digital transformation segment, there is no concentration of customers, 
while the projects managed from that business are the schools themselves, or even, 
currently, through the new b2c model, the students themselves or their family members. 
 
For the Company's other business segments, the percentage of income with respect to the 
Group's total is not significant. 
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Geographical diversification: 
 

Regarding the geographical diversification of customers, SCIENTIA is currently active in 
the Basque Country, Galicia and Madrid. With regard to Ecreatus, its activity takes place 
throughout the country, through the distribution and marketing of digital 
transformation. 

 
Diversification of suppliers: 

 
In terms of diversification of suppliers, it is also highly atomised, since it is mainly 

employees associated with teaching, and there is no risk of concentration.  

 

With regard to other operating expenses, expenses are diversified into different items, 

and none of these Suppliers are relevant in the total calculation of ‘other operating 

expenses.’ 

 

2.5 Reference to environmental aspects that may affect the activities of the Issuer 

 
In view of the business activities carried on by the Group, it does not have any 

environmental liabilities, expenses, assets, provisions or contingencies that might be 

material with respect to its equity, financial position or results. 

 

However, as part of the actions envisaged and being developed as part of Corporate 

Social Responsibility, the energy models of the educational centers are being adjusted to 

a model based on the use of renewable energy. In addition, educational projects and 

awareness-raising activities have been carried out through Balab Factory to assess and 

reduce waste in different sectors, including education. 
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2.6 Number of shareholders and, in particular, details of the main shareholders, those 
holding a share, directly or indirectly, equal to or greater than 5% of the share capital, 
including number of shares and percentage on the capital. 

 
At the date of this Information Document, the Company has the following shareholders: 
 

 
 
At the date of this Information Document, the Company's shareholders with a direct or 
indirect share of less than 5% of the capital are 26. These shareholders jointly hold a total 
of 2,051,761 shares (8.02% of the capital), the value of which amounts to EUR 8,145,491.17, 
taking into account the benchmark price of EUR 3.97 per share set by the Board at its 
meeting of 26th August 2021 to enter the Euronext Access market. 
 

2.7 Financial information 

 

2.7.1 Financial information corresponding to the last two years (or the shorter period of 
activity of the issuer), with the audit report corresponding to each year 

 
The financial information is presented below has been expressed in thousands of euros. 
 
The financial statements of the Company Scientia School, S.A. for the years ended 31 

December 2019 and 2020 (the ‘Individual Financial Statements’) have been audited by 

European Tax Law Global Audit Assurance, S.L. (‘ETL’) and are included, together with 

the corresponding audit report, as Appendix I to this Information Document. 

 
The individual financial statements were prepared by the Company’s Board of Directors 
in accordance with the regulatory financial reporting framework applicable to the 
Company, which consists of:  (i) The Commercial Code and the other commercial 

Shareholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L.* 9.113.838 35,67%

EUROUSA CAPITAL, S.L.* 4.800.888 18,79%

ATLAS PROYECTOS, S.A. DE CV* 4.404.012 17,24%

SALES TEAM DE MALAGA, S.A. DE CV** 3.069.000 12,01%

SALE TEAM, S.L.** 1.156.880 4,53%

WOLFEX MANAGEMENT, S.L. *** 3.150 0,01%

RESTO DE ACCIONISTAS**** 2.026.311 7,92%

TREASURY SHARES 976.510 3,82%

Total Shares 25.550.589 100%

* Companies controlled by Mr. Estanislao Martínez, as representative of ATLAS 

HOLDINGS EUROPE, S.L., Chairman of the Board of Directors. His indirect Ownership 

percentage amounts to 71.70%.

** Comanpies controlled by Mr. Francisco Guerrero, as CEO of Scientia Shcool, SA. His 

indirect ownership  amounts to 16.54%.

*** Company controlled by Mr. Francisco Sanz Sánchez, Member of the Board of Directors. 

His Indirect ownership amounts to 0.01%.

**** No other Shareholders (26) has an ownership of over 5.00%
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legislation, (ii) The valuation principles and rules approved by the Accounting and Audit 
Institute under development of the General Accounting Plan, approved by Royal Decree 
1514/2007, of 16 November, and the amendments incorporated into it by Royal Decree 
1159/2010, of 17 September, and, among others, Royal Decree 602/2016, of 2 December, 
as well as the other current accounting standards and provisions. 
 
The Company is the parent of a Group of Companies (the ‘Subsidiaries’) and in 
accordance with sections 42 and 43 of the Spanish Commercial Code [Código de Comercio], 
the Company is not obliged to prepare consolidated financial statements as the 
requirements envisaged in that section 43 are not met, as well as Royal Decree 1159/2010, 
of 17 September, approving the Rules for the Formulation of Consolidated Financial 
Statements. 
 
Notwithstanding the above, the Board of Directors has prepared, for informational 
purposes, the aggregate financial statements for the years ended 31 December 2020, 
together with the comparative figures for 2019 (the ‘Aggregate Financial Statements’) that 
have been the object of procedures agreed with the Company's Auditor, ETL, and that 
are included, together with the procedural report, as Appendix II of this Entry Document.  
 
The Subsidiaries that are part of the consolidation scope are those listed in section 2.4 of 
this Information Document, except for those that have been incorporated after 31 
December 2020. 
 

2.7.1.1 Individual financial reports 

 
The Group's Parent Company's individual audited financial information is presented 
below:  
 
Income statement (thousands of euros, audited data). 
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-Audited data - 

PROFIT&LOSS STATEMENT FOR THE YEAR ENDED ON

DECEMBER, 31st  2020

Expressed in thousands of euros

31/12/2020 31/12/2019

A) CONTINUING OPERATIONS

1. Turnover. 465 1.002
a) Sales. 2 1

b) Services provided. 463 1.001

4. Procurements. (98) (224)

a) Purchases. (86) (80)

c) Works carried out by other companies. (12) (144)

5. Other Operating Income.
859 1.138

a) Non-trade and other operating income. 306 152

b) Operating grants incorporated to profit or loss for the year. 553 986

6. Personnel Expenses.
(764) (1.103)

a) Wages, salaries and related items. (592) (816)

b) Payroll tax and social benefits. (172) (287)

7. Other operating expenses. (371) (431)

a) External Services. (360) (419)

b) Other Taxes. (11) (12)

c) Losses, impairment and changes in allowances for trading operations. 0 (0)

d) Other Operating Expenses. 0 (0)

8. Amortization of fixed assets. (128) (10)

11. Impairment and gain/(loss) on disposal of fixed assets. 0 (91)

b) Gain/(loss) on disposal and others. 0 (91)

12. Other Results 657 (4)

A.1) Profit/(loss) from Operations (1+2+3-4+5-6-7-8+9+10-11+12) 620 277

13. Financial Income. 28 0

b) Trading securities and receivables from non-current assets. 28 0

b2) From third parties. 28 0

14. Financial expenses.
(184) (9)

b) From debt with third parties. (184) (9)

A.2) Net Financial income/(expenses)   (13-14+15+16+17). (156) (9)

A.3) Profit/(Loss) before taxes   (A.1+A.2). 464 268

18. Income Tax. (116) 0

A.4) Net Income from Coninuing operations (A.3-18). 348 268

B) DISCONTINUED OPERATIONS 0 0

A.5) Net Income (A.4+19) 348 268
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Revenues 

The net turnover corresponds to the income generated by the teaching center that the 
Company operates in the municipality of Getafe-Madrid, ‘Colegio Scientia Mengual.’ 
This income corresponds to the education grants, as well as the income from out-of-
school activities and dining room that accrue during the year and are paid by the student 
families in each case, as follows: 

 

The main variation between 2019 and 2020 is that during the period between 1 February 
2019 and 14 June 2019, as part of the acquisition, on 31 January 2019, of ‘Colegio Scientia 
Karmelo Ikastexea,’ income of the same nature was recorded in relation to that 
association prior to the contribution to the Subsidiary currently operated by Colegio 
Scientia Karmelo, S.L. 

In addition, as the parent of the group, the Company received income in the amount of 
EUR 376 thousand as income to the rest of the group for corporate and administrative 
services, as well as other transactions in its capacity as Parent (EUR 491 thousand in 2019). 
 
Procurements 

The vast majority of the supplies correspond mainly to the dining room costs at Colegio 
Mengual and the El Karmelo Residence, as well as other services provided by suppliers, 
in relation to certain extra-curricular activities. 
 
Other operating income 

The breakdown of other operating income for the year ended 31 December 2020, as well 
as for 2019, is as follows: 

 

As part of the educational activity, the Company receives grants directly charged to the 
income statement, firstly, as a result of the financial agreement, and, secondly, the so-
called ‘delegated payment’ consisting of the direct contribution of the Community 
corresponding to the work center, as direct consideration to the Company's teaching staff.  

The breakdown of those grants by concept and geographical area for the period ended 
31 December 2020 and 2019 is shown below. 

Thousands of euros 31/12/2020 31/12/2019

Sales of several items 2 1

Educational fees 51 319

Extracurricular activities and other items 36 93

Services income to the Group and others 376 589

                        465                      1.002 

Thousands of euros 31/12/2020 31/12/2019

Non-core and other operating income 306 152

Operating grants incorporated to profit or loss of the year 553 986

859 1.138
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The grants included in the income statement from the Basque Government in the amount 
of EUR 475 thousand in 2019 relate exclusively to the period between 1 February 2019 
and 14 June 2019, as the operations of Colegio Scientia El Karmelo have been provided to 
the subsidiary Scientia Karmelo, S.L. 

As regards ancillary and other current management income, the following breakdown is 
provided:  

 

In relation to their nature, these revenues come from: 

a) The Company's division - known as Co-Learning - which makes it possible, by leasing 
facilities, to host new educational activities, including pre-school or professional training, 
in addition to other sporting or other activities in real estate investments and that allow 
for greater income to be obtained in education operation and leases and/or assignment 
of spaces in their properties, which amounted to EUR 116 thousand in 2020 (EUR 45 
thousand in 2019). 

b) The lease payments made to its subsidiaries to operate the schools through them, 
amounting to EUR 129 thousand (EUR 13 thousand in 2019) 

c) The so-called ‘El Karmelo Residence” means the monthly payments paid by the 
residents during the year, which amounted to EUR 61 thousand at 31 December 2020 
(EUR 27 thousand in 2019).  

In 2019, the Company received EUR 67 thousand as income from the resale of some 
digital devices it held. 

Staff costs 

The detail of the staff costs constitutes one of the main items in the Company, due both 
to their amount and to reliance on human resources management given the group's 
activity. However, as part of the so-called ‘delegated payment’ arising from the 
corresponding community's economic agreements, that expense is mainly funded by 
grants received and charged to the Company's income statement and detailed in the 
foregoing section. 
 
The evolution of the cost of the Company's employment relations, with the following 
breakdown: 
 

Thousands of euros 31/12/2020 31/12/2019

Operating Grants incorporated to proft or loss of the year

Canteen subsidies from Getafe City Council 25 2

Direct grants from Getafe city Council 21  - 

Grants from Community of Madrid 67 76

Delegated Payment from Community of Madrid 440 433

Grants from Basque Country  - 475

553 986

Thousands of euros 31/12/2020 31/12/2019

Own Schools Rent 129 13

Colearning Spaces Rents 116 45

El Karmelo Residence 61 27

Other Income 67

                       306                        152 
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The average number of employees at 31 December 2020 was 37, and the Company 
therefore had an average cost per employee of EUR 21 thousand in 2020. In addition, 
synergies and management efficiency are making it possible for this expense to be 
monitored in the income statement. 
 
Other operating expenses 

The composition and breakdown of other operating expenses is as follows: 
 

  

The main items comprising the other operating expenses relate mainly to: (i) leases and 
royalties, which derive from different technological renting operations that the Company 
maintains with different financial institutions, to provide the necessary technological 
equipment to the schools owned by it, the amounts of which amount to EUR 137 
thousand and EUR 71 thousand respectively, the variation lies in a new technological 
renting operation executed during 2020 to respond to the Group's technological needs, 
and (ii) the services of independent professionals, which correspond to different 
concepts, which the company holds contracted externally, such as fees for financial and 
accounting advice, lawyers, labour and human resources consultancy, etc. In relation to 
professional services, it is important to highlight that, as the Group grows in number of 
subsidiaries and acquisitions, synergies are achieved between the parent company and 
the subsidiaries or units acquired, which gradually optimise these expenses.  
 
In relation to the supplies, the evolution between 2019 and 2020 corresponds to the entry 
of Colegio Karmelo into the subsidiary. 
 

Other gains or losses 

The most significant item corresponds to the exceptional income due to the cancellation 
of a loan with Banco Sabadell assumed in the purchase of the production unit of Colegio 
Corazón do Deza (currently Scientia Lalín), the initial subrogation of which was for in 
the amount of EUR 1,257 thousand, and was cancelled on 15 December 2020 for EUR 600 
thousand. 
 

Financial profit/(loss) 

Thousands of euros 31/12/2020 31/12/2019

Wages and Salaries or similar (592) (816)

Payroll Tax (172) (274)

Other social benefits  - (13)

(764) (1.103)

Thousands of euros 31/12/2020 31/12/2019

Rent and fees (137) (71)

Repairs and maintenance (5) (26)

Other Professional fees (115) (192)

Postage and shipping (0)  - 

Insurance Expenses (10) (14)

Bank fees and others (29) (26)

Marketing, Publicity and Public relations  -  - 

Supplies (50) (70)

Other Expenses (14) (20)

Other taxes and adjustments in value added tax (11) (12)

Losses, impairment on trade operations and others  - 0

(371) (431)
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The Company obtains some financial income (28 thousand in 2020) from certain credits 
and investments that are included in the Company's balance sheet. With regard to the 
expenses, all correspond to the loans and debts with credit institutions, as well as some 
related to the cancellations and novations of those credits.  
 
The main variation between 2019 and 2020 corresponds to the granting of new debt 
formalised by the Company implementing its growth plan for 2020 and 2021, as defined 
in this Document. 
 
Corporate Income tax 

Corporate income tax is calculated on the basis of the accounting profit/loss determined 
by application of accepted accounting principles, which does not necessarily coincide 
with the taxable profit/tax loss. 
 
In April 2021, the Company submitted the supplementary tax return for 2019, which 
reflects zero income tax expenses, as tax credits have been applied from prior years' 
negative tax bases.  
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Balance sheet. 
 
ASSETS (thousands of euros, audited data). 
 

 
-Audited data - 

 
NON-CURRENT ASSETS 

Property, Plant and Equipment: 

The Company records the assets required to carry out its activities under this heading. 

The most significant charges during these years were mainly the entry, by business 
combinations, of the property, plant and equipment that the production units acquired, 
firstly, the Karmelo Residence in January 2019, with the fixed assets held by the school 
itself and, secondly, Colegio Sacred Corazón de Lalín (currently, Scientia Lalín) in 
December 2020. 

 

Real Estate investments: 

BALANCE SHEET AS OF

DECEMBER, 31st 2020

Expressed in thousands of euros

ASSETS 31/12/2020 31/12/2019

A) NON-CURRENT ASSETS 16.270 10.424

I.Intagible fixed Assets 44 45

4. Goodwill. 41 41

5. Computer software. 2 3

6. Other intagible assets. 1 1

II. Tangible fixed Assets 742 536

1. Land and Buildings. 534 487

2. Equipment, plant and other Assets. 208 49

III. Real-state investments 6.995 4.779

1. Land. 728 573

2. Buildings. 6.267 4.206

IV. Long-term investments in group and associated companies. 6.109 2.204

1. Equity Stocks. 4.375 470

2. Loans to companies. 1.734 1.734

V. Long-term investments. 2.380 2.860

1. Equity Stocks. 2.015 2.012

5. Other financial investments. 365 848

B) CURRENT ASSETS 5.124 1.183

II. Inventory. 40 70

6. Advances to suppliers. 40 70

III. Trade & others receivables 286 696

a. Trade Receivables. 64 637

1. Trade receivables 64 637

b. Other receivables 222 59

3. Other Debtors. 17 15

5. Current income tax receivable. 65 13

6. Other receivables from tax authorities. 140 31

V. Short-term investments. 411 393

2. Loans to companies. 356 369

5. Other financial investments. 55 24

VII. Cash and other equivalent liquid assets. 4.387 24

1. Treasury. 4.387 24

TOTAL ASSETS (A+B) 21.394 11.607
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The real estate investments include all the schools acquired by any title and that are part 
of the ‘Educational Centers’ activity, whether operated by the Company or its 
subsidiaries, and that are therefore leased to them.  

Property investments are valuated using the same criteria applied for property, plant and 
equipment, in accordance with the accounting valuation rules approved by Royal Decree 
1514/2007 or the Spanish National Chart of Accounts [Plan General Contable], in its 
Valuation Standard 4.  

The most significant charges in 2019 were mainly the acquisition, on 28 November 2019, 
of the Property where the following businesses are carried out: 

1. Colegio Niño Jesús de Praga “El Karmelo” (currently, Colegio Scientia Karmelo), 
with address at Colegio Illumbe, no. 8, San Sebastián, Guipúzcoa, which is approved 
by the Department of Education, University and Research of the Basque Government 
under number 01252. 

2. Student Residence located at Paseo Zorroaga s/n - Colegio Niño Jesús de Praga, with 
address at nº Illumbe, no. 8 San Sebastián. 

The acquisition was completed for EUR 4,300 thousand. The appraisal value obtained by 
comparing that property, in accordance with the appraisal made by an independent 
expert on 23 January 2020, amounted to EUR 22,703 thousand for mortgage purposes. 

As part of the CoLearning business segment growth and development plan, various 
renovations and improvements were made to the building, the amount of which was 
EUR 994 thousand in 2020 and EUR 485 thousand in 2019. 

On 15 December 2020, the Company acquired a property for EUR 1.257 thousand in 
Pontevedra, Colegio Scientia Lalín. In addition, after its acquisition, the Company made 
an initial fit-out that represented an improvement for EUR 60 thousand. 
 

The appraisal value of this property, obtained by a flow discount method, in accordance 
with the appraisal made by an independent expert on 25 November 2020, amounted to 
EUR 2,626 thousand for mortgage purposes. 

At 31 December 2020, the breakdown of real estate investments is as follows: 

 

Investments in Group companies and associates 

In relation to investments in Group companies and associates, they correspond, to equity 
instruments, as a result of the acquisition or establishment of the subsidiaries.  

At year-end 2020, the equity instruments, as well as the most relevant data of the 
subsidiaries, present the following breakdown:  

 Scientia Karmelo School (San Sebastian - Guipúzcoa) 573 3.727 1.479 5.779 (101) 5.678

 Scientia Lalín School (Lalín - Galicia) 154 1.103 60 1.317  - 1.317

Total 727 4.830 1.539 7.096 (101) 6.995

Land Cost
Imporvements 

and reforms

Thousands of euros

Net ValueBuilding Cost Total
Accumumulate 

Amortization
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(*) On the date of this Document, the Company acquired the remaining percentage of Sebas, S.L. for their nominal value, and so the Company is 
100% Scientia School, S.A. 
 
(**) On the date of the Present Document, the Company has acquired the remaining percentage of Scientia Karmelo, S.L. for its nominal value, 
whereby the Company is 100% of Scientia School, S.A. 

 
In 2020, the Company acquired all share capital, representing 100% of the Company 
shares, from its main shareholders, Atlas Holdings Europe, S.L and Sale Team, S.L., for 
EUR 3,900 thousand, to incorporate the Group's digital transformation area as a 
Subsidiary. 
 
In relation to the loans to Group companies and associates, the Company provides the 
subsidiary Scientia Karmelo, S.L, with a total amount of EUR 1,834 thousand, of which 
EUR 100 thousand were contributed as share capital, and the remainder, in the amount 
of EUR 1,734 thousand, remained a loan to the subsidiary, with the possibility of 
capitalisation by Scientia School at its discretion. 
  
Long-term financial investments 
 
In relation to the long-term financial investments, the equity instruments included in the 
Balance Sheet correspond to shares in the portfolio of IFFE FUTURA, S.A. (IFF.MC) for 
EUR 2,012 thousand. 
 
These shares were acquired for a unit price of EUR 2 per share and were subject to 
different guarantees in some of the asset and liability transactions executed by the 
company during the last quarter of 2019. However, as part of the Company's structural 
and financial reorganisation, as all transactions secured by these assets were refinanced 
during 2020, different corporate transactions were carried out to reorganise the structure 
of those assets. 
 
As a result of the above, on 15 February 2021, the Company carried out a swap with the 
current shareholder, Eurousa Capital, S.L., through which the shares of IFFE FUTURA, 
S.A were delivered, for the same value of EUR 2,012 thousand, in consideration of the 
Shares in the Company IMPULSE FITNESS SOLUTIONS, S.A., whereby, on the date of 
this Information Document, Scientia School is not a shareholder of IFFE Futura, S.A. 
 
Impulse Fitness Solutions, S.A. is a Spanish public limited company, the corporate 
purpose of which, among others, is the development and marketing of fitting-out and/or 
physical training and electrostimulation equipment and machinery, by means of physical 
and/or online programmes, as well as the marketing of ancillary elements, textiles, food 
supplements, vitamins and any other similar.  
 
This company is currently being entering the Euronext Access market in Paris, and the 
objective pursued with this swap is to collaborate with the Group in the digital 
transformation business segment, therefore achieving a synergy in the development of 
digital content for training in sports activities, as part of the company's business 
segments. 
 

Company % Part.

Stated 

Capital Issue Prime

Other 

Shareholders 

Contributions Reserves

Earnings/ 

(losses) of 

prior years

Profti/(loss) 

of the year

Total     

Equity

Sebas, S.L.(*) 99,83% 4  - - 18 (1) 11 32 362

Scientia Karmelo, S.L. (**) 99,70% 100 1.734 34  - (400) 1.468 100

Proyectos Scientia Crear, S.L. 100,00% 3  -  -  -  -  - 3 3

Co-learning Spaces, S.L. 100,00% 3  -  -  -  -  - 3 3

Tilin Talán Spain, S.L. 51,00% 3  -  -  -  -  - 3 2

Ecreatus,S.L. 100,00% 3.749  -  - 15 (141) (55) 3.568 3.900

Balab Karmelo, S.L. 50,00% 3  -  -  -  - (43) (40) 2

Scientia Lalín, S.L. 100,00% 3  -  -  -  -  - 3 3

Not audited data 4.375

Equity as of 31/12/2020 (thousands of euros)

Value in 

Accounting 

books
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Lastly, the amount recognised as Other financial assets corresponds, firstly, to the fixed-
term deposit established at Banco de Sabadell, in the amount of EUR 48 thousand (same 
amount in 2019), to secure the ‘technological renting’ operation carried out by the 
Company in 2018 and the rest, in the amount of EUR 317 thousand, corresponds to the 
creation of a term taxation, also with Banco de Sabadell, to secure the surety line 
established by the company to guarantee before the seller of the ‘Sagrado Corazón do 
Deza’ Production Unit (currently Scientia Lalín), the investment commitment agreed on 
15 December 2020, consisting of the improvements and fitting-out of the building to 
initiate new activities in that property, such as the CoLearning Spaces. 
 
In addition, as part of the Company's financial reorganisation and the Strategic and 
Financial Plan designed by it, Banco de Sabadell's mortgage loan in July 2020 linked to 
the Monetary Investment Fund established in 2019 in the amount of EUR 800 thousand 
was cancelled, these funds were also released, which, to a large extent, were used in the 
Company's new investment and financing processes in 2020. 
 
CURRENT ASSETS 
 
Trade and other receivables 

The company has as its main customers the related companies that provide it with 
management and corporate services.  
 
The main variation between 2019 and 2020 in the heading Customers for provision of 
services is the transfer of balances for credits of this nature made between companies and 
that have ultimately decreased the balance of Debts with Group companies and 
associates in the Liabilities in the Balance Sheet, as set out in that section below.  
 
With regard to the item of Miscellaneous Debtors, it records the balance at the close of 
each financial year pending payment by the Community of Madrid, as part of the grants 
for delegated payment received by the Company under the financial agreement.  
 
In addition, the loans with the public administrations record the debtor balance, pending 
compensation, due to the Value Added Tax, which comes, in its vast majority, from the 
VAT borne by improvement and investment transactions in the Company's real estate 
investments.  
 
Short-term financial investments 

With regard to the short-term financial investments, they correspond, in their entirety, to 
a loan formalised by the Company and Escuela Nueva Kepler, S.L (IDEO) in 2019.  

IDEO is an educational center located in the province of Madrid, and the purpose of that 
loan was financing the technological needs of that School in within the Group's digital 
transformation area. 

Cash and other liquid assets: 

The composition of the Company's cash balance is as follows at 31 December 2020 and 
2019: 
 

 

31/12/2020 31/12/2019

Cash 7 13

Checking Accounts in Banks 4.380 11

4.387 24
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As part of the Growth Plan, together with the Financial Plan, designed by the Company 
for the coming years, the pre-existing financial debt at 31 December 2019, as well as the 
debt contracted with credit institutions, was entered in a new long-term leverage 
structure, through different financing transactions that allowed, among other objectives, 
to convert debt from the short to the long term, also obtaining the resources necessary for 
the investment and growth plan designed, along with the maintenance of optimal 
leverage ratios and financial autonomy for the growth of the Company and its investees. 

As a result of the above, the Company proceeded to take out a finalist loan with Bankia, 
with a mortgage guarantee from its Colegio Scientia Karmelo, in the amount of EUR 
10,000 thousand, of which more than EUR 4,000 thousand are available in cash at the end 
of the year for:  

a) New investments planned in the first half of 2021. 
b) To ensure levels of liquidity that smoothly allow to secure economic activity and the 

Cash Flow for the next 12 months. 

 
Net Equity and Liabilities (in thousands of euros, audited data). 
 

 
-Audited data - 

 

SHAREHOLDERS’ EQUITY 

As defined in section 2.4.1 of this Information Document, on 31 December 2014, the 
Company was incorporated by public deed by Atlas Holding Europe, S.L. and Atlas 
Investors, LLC with a share capital at the time of the establishment of EUR 3,000 divided 
into 3,000 shares with a par value of EUR 1. 

BALANCE SHEET AS OF

DECEMBER, 31st 2020

Expressed in thousands of euros

EQUITY AND LIABILITIES 31/12/2020 31/12/2019

A) EQUITY 2.578 2.230

A-I) Shareholder's Equity. 2.578 2.230

I. Capital Stock. 2.254 2.254

1. Stated capital. 2.254 2.254

V. Earnings/(losses) from prior years. (24) (292)

2. (Losses from prior years). (24) (292)

VII. Profit/(loss) of the year. 348 268

B) NON-CURRENT LIABILITIES 17.088 5.566

II. Long-term debt. 11.469 3.656

1. Debt with Banks and financial entities. 10.512 1.981

5. Other financial liabilities 957 1.675

III. Long-term debt with group companies and associates. 5.619 1.910

C) CURRENT LIABILITIES 1.728 3.811

III. Shor-term debt. 743 1.146

2. Debt with banks and financial entities. 396 21

5. Other financial liabilities 347 1.125

IV. Short-term debt with group companies and associates. 662 1.867

V. Trade and other payables. 323 798

1. Trade payables. 231 780

4. Personnel. (6) 2

6. Other liabilities with Tax Authorities. 98 16

TOTAL EQUITY AND LIABILITIES (A+B+C) 21.394 11.607
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On 14 June 2017, it was agreed by the Universal Shareholders’ Meeting held on that date 
to proceed with the capital increase by issuing 315,550 new shares, numbered from 3,001 
to 318,550, both inclusive, with a par value of EUR 1, without a share premium. This 
capital increase was carried out by offsetting credits. This extension was fully subscribed 
and paid up and was registered at the Commercial Registry of Madrid on 26 January 
2021. 
 

On 24 April 2019, the Universal Shareholders' Meeting agreed to proceed with the capital 
increase by issuing 1,935,495 new shares, numbered 318,551 to 2,254,045, both inclusive, 
with a par value of EUR 1. This extension was completed by credit offsetting and fully 
subscribed by the majority shareholder, Atlas Holdings Europe, S.L. 

Consequently, at 31 December 2020, the Company's share capital consisted of EUR 
2,254,045, divided into 2,254,045 shares with a par value of one euro each. 

 

NON-CURRENT LIABILITIES 

Long-term debts: 

The detail of the long-term debts, by their nature and concepts, is as follows: 

  

In relation to debts with credit institutions, at the close of 2020, the debts with credit 
institutions and policies taken out by the company show the following breakdown, the 
balances of which are recorded in the long term in the amount of EUR 10,512 thousand 
and in the short term in the amount of EUR 396 thousand: 

 

As part of the Financial Plan designed by the Company for future years, the financial 
debt, as well as that contracted with credit institutions, was entered in a new long-term 
leverage structure, through different financing transactions that made it possible to 
convert debt from the short to the long term, also obtaining the resources necessary for 
the investment and growth plan designed in the Strategic Plan, together with the 
maintenance of optimal leverage ratios and financial autonomy for the growth of the 
Company and its investees, as well as ensure the necessary liquidity for the activity, at 
least in the next 12 months. 

As part of the global transaction, the Company proceeded to cancel, sell, and liquidate 
various assets and liabilities related to that transaction, including: 

a) Cancellation and total repayment of the mortgage loan with Banco de Sabadell, 
executed on 28 November 2019, for the acquisition of the property constituting 
Colegio Scientia Karmelo, as well as the amounts available for the payment of 

(Thousands of euros) 31/12/2020 31/12/2019

Long-term Debt 11.469 3.656

Debt with banks and financial entities 10.512 1.981

Other Financial liabilities 957 1.675

Short Description

Date of 

Contract Maturity

Type of 

Payment Interest Rate Initial Amount

Outstanding at 

31/12/2020

Mortgage 14/06/2017 14/06/2032 MONTHLY EUR12+2,5% 350 281

Mortgage 28/11/2019 28/11/2034 MONTHLY 2,50% 3.200  - 

ICO COVID-19 05/05/2020 04/05/2025 MONTHLY 2,50% 80 80

ICO COVID-19 15/04/2020 15/04/2025 MONTHLY 1,50% 350 350

Tax payment Loan 20/10/2020 20/01/2021 MONTHLY 0,00% 50 16

10.908
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improvements and renovations up to the date of cancellation, which had a balance of 
EUR 1,700 thousand at 31 December 2019. 
 

b) The cancellation of other debts with the Seller that were registered in Other Financial 
Liabilities, both in the short term and in the long term, that amounted to a 
disbursement of EUR 1.650 thousand (pending payment of only EUR 746 thousand, 
registered as Other Financial Liabilities in the detail at 31 December 2020 above and 
whose maturity is 30 September 2022). 

 

Long-term debts to Group companies and associates 

The detail of the transactions with Group companies is as follows: 

   

All of the long-term debts with Group companies and associates originate in different 
contributions made by the Company's main Shareholders.  

The main variation between 2019 and 2020 is, in addition to various contributions and 
compensation made during the year, the acquisition by Scientia School of Ecreatus S.L. 
for EUR 3,900 thousand. 

In relation to this and, as part of the process of incorporation into the Market described 
in section 2.4.1 of this Information Document, it was agreed by the Universal 
Shareholder’s Meeting held on 1 February 2021, continuing with the procedure for 
offsetting credits, the capital increase, by issuing 254,042 shares, nominative and fully 
paid in the amount of EUR 254 thousand, together with a share premium in the total 
amount of EUR 5,245 thousand, which entailed the offsetting and transfer to the share 
capital of the amount of EUR 5,500 thousand, whereby, on the date of this Document of 
Incorporation, the Company's debts with those Shareholders amounted to EUR 119 
thousand, except for those movements made during the first half of 2021, which do not 
represent significant amounts. 

 

CURRENT LIABILITIES 

Short-term debts: 

The details of the short-term debts, by type and notion, are as follows: 

  

As part of the debts with financial institutions, discussed above, the Company holds 
balances in the amount of EUR 396 thousand in the short term. 

In relation to the other financial liabilities, and as part of the Company's Financial Plan, 
discussed in the previous section on long-term debt, the resulting balance at 31 December 
2020 is EUR 347 thousand, which corresponds entirely to the outstanding balance for the 

Thousands of euros 31/12/2020 31/12/2019

Atlas Holdings Europe, S.L. 4.494 1.560

Sale Team, S.L. 1.125 350

5.619 1.910

(Thousands of euros) 31/12/2020 31/12/2019

Short-term Debt 743 1.146

Debt with banks and financial entities 396 21

Other Financial liabilities 347 1.125
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acquisition of the Company Sebas, S.L., the maturity of which takes place during the 
second half of 2021. 

Changes between the two years are part of the financial organisation process mentioned 
in the section on long-term debts. 

Short-term debt with Group companies and associates 

The debts with Group companies correspond to current account balances, which are 
generated by the various collections and payments made on behalf of one or the other, 
respectively when any of them need cash, as detailed below: 

  

The main variation between the two years corresponds to the offsetting and transfers 
made in the accounting register, inter alia, by the customers for the provision of services 
relating to the group, as described in the section on trade and other receivables above. 

Trade and other payables 

The breakdown of this item at 31 December 2020 and 2019 is as follows: 

  

In 2019 as well as in 2020, the Providers are the usual ones for performing the company's 
activities, including catering and after-school activities, as well as providers of 
renovations and improvements to the Group's facilities. In relation to the variation 
between 2019 and 2020, it is entirely the result of the maturity date of January 2020 of 
renovation invoices amounting to EUR 567 thousand, which, due to Balance Sheet’s cut-
off date at 31 December 2019, appeared in that balance. For the rest, the amount is the 
ordinary maturity at year-end. 

In addition to specific maturities, such as suppliers for improvements and renovations in 
the facilities, the Company maintains an average payment period of 46 days. 

In relation to the debts with public administrations, they come from different ordinary 
concepts during the course of the activity, such as income tax or regional and/or local 
taxes.  

The main variation between 2019 and 2020 comes from different deferrals of debts that 
the company has granted and that are fully up to date in the payment and obligations 
assumed on the date of this Document of Incorporation. 

2.7.1.2 Aggregate financial information 

 

Thousands of euros 31/12/2020 31/12/2019

Eurousa Capital, S.L 21 21

Scientia Karmelo, S.L. 458 616
Ecreatus, S.L. 18 1.053

Sebas, SL 174 177

Balab Karmelo, S.L.  (7)  - 

662 1.867

(Thousands of euros) 31/12/2020 31/12/2019

Trade and other receivables 323 799

Trade receivables 231 780

Personnel (6) 2

Other liabilities with Tax Authorities 98 16
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The aggregate financial information of the group for years 2019 and 2020, which has been 
subject to review by procedures agreed with the Company's Auditor, ETL, is reflected 
below. 
 
The aggregate financial statements attached have been expressed in thousands of euros 
and have been prepared by the Board in accordance with the regulatory financial 
reporting framework applicable to the Group, after being placed on the Market, and is 
established in:  (i) the Commercial Code and other commercial legislation, (ii) the 
International Financial Reporting Standards (IFRSs) as implemented by the European 
Union pursuant to Regulation (EC) No 1606/2002 of the European Parliament and 
Spanish Law 62/2003, of 31 December, on tax, administrative and social security 
measures, and the applicable rules and circulars of the Spanish National Securities 
Market Commission (CNMV), as well as (iii) the rest of accounting standards and 
provisions in force. 
 
Adoption of International Financial Reporting Standards 
 
Mandatory rules, amendments and interpretations for 2020: 
 
In 2020, the European Union adopted accounting rules applicable on 1 January 2020 and 
other previously adopted accounting rules have begun to be applied: 
 

  
 
Given the nature, scope or prospective nature of the application of these new rules, there 
has been no significant impact on the financial statements for the period. 
 
In addition, the main items and developments that have an impact after inclusion in the 
aggregate scope and have not been commented on in the individual financial 
information, due to their volume or inclusion in the Group, are discussed below. 
 
 
 
 
 

  

Mandatory application 

for annual periods 

beginning on or after:

References to the Conceptual 

Framework for IFRS (amendments).
1 Juanuary 2020

IFRS 3 (Amendment) - Business 

Combinations
1 Juanuary 2020

IAS 1 and IAS 8 (Amended) - 

Definition of "materiality"
1 Juanuary 2020

IFRS 16 (Amended) 1 Juanuary 2020

Standards issued by the IASB awaiting adoption by the European Union

Ensures consistency in standards and includes a new chapter on 

measurement, enhanced definitions and guidance, and 

clarifications in important areas such as prudence and the 

assessment of uncertainty.

Lease installment concessions due to COVID-19

New definition of materiality, ensuring consistency with respect to 

all standards.

New definition of "business”
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Aggregated income statement (in thousands of euros, reviewed by agreed procedures). 
 

 

 
 
Revenue 

In addition to what has already been described for individual financial information, as 
part of the Group's other business segments managed through subsidiaries, there is the 
digital transformation segment, which at the level of the net turnover (excluding grants 
included in the income statement) represents 65.5% of the total net turnover (excluding 
grants and other income), for an amount of EUR 1,097 thousand (EUR 214 thousand for 
the sale of devices and equipment and EUR 883 thousand for the distribution and 
commercialization of projects with digital content). 

In this way, the net Turnover, distributed by business segment, is as follows: 

CONSOLIDATED PROFIT AND LOSS STATEMENT FOR YEAR ENDED ON

DECEMBER 31st, 2020

Expressed in thousands of euros

31/12/2020 31/12/2019

A) CONTINUING OPERATIONS

1. Turnover. 1.674 2.227
a) Sales. 218 10

b) Servicce provided. 1.456 2.217

3. Works made by the Company for its own assets. 296 285

4. Procurements.
(352) (664)

a) Purchases. (181) (372)

c) Works carried out by other companies. (171) (292)

5. Other Operating Income. 3.384 3.232

a) Non-trade and other operating income. 179 268

b) Operating grants incorporated to profit or loss for the year. 3.205 2.964

6. Personnel Expenses. (3.691) (3.239)

a) Wages, salaries and related items. (2.791) (2.443)

b) Payroll tax and social benefits. (900) (796)

7. Other operating expenses. (1.002) (863)

a) External services. (981) (838)

b) Other Taxes. (21) (19)

c) Losses, impairment and changes in allowances for trading operations. (0) (6)

d) Other operating expenses. 0 (0)

8. Amortization of fixed assets. (579) (414)

11. Impairment and gain/(loss) on disposal of fixed assets. 0 (91)

b) Gain/(loss) on disposal and others. 0 (91)

12. Other results 648 46

A.1) Profit/(loss) from Operations (1+2+3-4+5-6-7-8+9+10-11+12) 378 519

13. Financial Income. 28 0

b) Trading securities and receivables from non-current assets. 28 0

b2) From third parties. 28 0

14. Financial Expenses.
(205) (25)

b) From debt with third parties. (205) (25)

A.2) Net Financial income/(expenses)  (13-14+15+16+17). (177) (25)

A.3) Profit/(loss) before taxes   (A.1+A.2). 201 494

18. Income tax
(120) (59)

A.4) Net Income from Continuing operations (A.3-18). 81 435

B) DISCONTINUED OPERATIONS 0 0

A.5) Net Income attributable to Parent Company (A.4+19) 81 435
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The main variation between 2019 and 2020 in the activity of educational centers lies in 
the discontinuity in 2020 as a result of the WHO’s Declaration of Pandemic on 11 March 
2020, which led to the suspension of all extra-curricular activities during the ‘State of 
Emergency’ declared by the Spanish Authorities during the last quarter of the 19-20 
school year, as well as to the various restriction measures established for the 20-21 school 
year. 

However, as a result of the suspension of these extra-curricular activities, the Supplies 
item was also entered as part of the Covid-19 contingency plan, the reduction of which 
by 47% between 2019 and 2020 mitigated the total reduction effect on sales of educational 
establishments (33% between 2019 and 2020), and, therefore, in relative terms, the Group 
maintained its gross operating margin at the optimal levels of the strategic plan. 

 

Gross Operating Margin 

 

  

Considering the direct sales and expenses associated with them, the Gross Operating 
Margin in 2020 amounted to 78.97%, compared to 70.20% in 2019. 

As mentioned above, the reduction in sales due to the suspension of activities was fully 
mitigated by the direct costs associated with those activities, which also allowed, in 
addition to various between the Educational Centers and the consolidation of the 
business model described in this Information Document, to maintain the optimal levels 
of gross margin, despite the current situation in the education sector and the restriction 
measures approved by the Authorities during the end of the 19-20 school year and for 
the 20-21 school year. 

 

In-house work on Assets 

The works carried out by the company for its own assets correspond, on the one hand, to 
the constant activity of developing digital content and improvements in the e-learning 
platform of Ecreatus, S.L. for EUR 195 thousand in 2020 and EUR 109 thousand in 2019, 
the main increase between 2019 and 2020 being the increase in consulting staff in the 
Company to prepare and develop new contents and projects. 

In addition, as part of some expenses for renovations and improvement of the facilities 
of the Educational Centers that are recorded under other operating expenses in the 
attached aggregate income statement, the Group proceeds to activate them as part of the 
fixed assets or real estate investments - depending on the case. They amounted to EUR 
101 thousand in 2020 and EUR 175 thousand in 2019. 

Thousands of euros 31/12/2020 31/12/2019

Educational Centers 577 865

Digital Transformation 1.097 1.362

 Total                      1.674                      2.227 

Miles de Euros 31/12/2020 31/12/2019

Total Direct Revenue (turnover) 1.674 2.227

Direct Costs (procurements) (352) (664)

 Gross Margin                      1.322                      1.563 

 % Over Rev 78,97% 70,20%
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Other Operating Income 

In addition, after deducting the Group's corporate items, the breakdown of other 
operating income is as follows: 

  

In relation to ancillary and other current management income, once the items 
corresponding to inter-company educational center leases have been removed. The main 
item in 2020 would be that from the CoLearning activity in the amount of EUR 116 
thousand in 2020 and EUR 45 thousand in 2019, the main increase of which was the start 
of business in July 2019, while the year 2020 comprises the full year, as well as the El 
Karmelo Student Residence (EUR 61 thousand and EUR 27 thousand respectively). 

In addition, in 2019, on an individual basis, the Company recorded an extraordinary item 
of sale of fixed assets, which was an extraordinary result of EUR 76 thousand by Ecreatus, 
S.L. and EUR 67 thousand by Scientia School, S.A. 

Furthermore, the operating grants included in the income statement derive in their 
entirety from the grants received as part of the Group's Economic Agreement in the 
Educational Centers -as State-subsidized education-, as well as the so-called ‘delegated 
payment’ by the teaching staff in the aforementioned educational centers.  

The breakdown by educational institution included in the Group's scope at 2019 and 2020 
year-end is as follows: 

  

The main increases in all the Educational Centers come mainly from the recruitment of 
more teaching staff due to the restriction measures approved by the Authorities as a 
result of the pandemic declared due to the spread of Coronavirus, which has led to an 
increase in staff costs subsidised by the communities in which the Group operates 
educational centers. 

In addition, in relation to the Karmelo Educational Center, a non-significant part of the 
increase between 2019 and 2020 corresponds to the acquisition by the Group of the 
production unit on 31 January 2019, and, therefore, as it is not within this scope, no 
income of this nature was recorded in the Group in January. With regard to the Scientia 
Lalín Center, it was acquired on 15 December 2020 and, therefore, only the grants from 
the Financial Agreement of December 2020 have been incorporated (there were no 
expenses for teaching staff with delegated payment in that month of December 2020). 

Personnel Expenses 

In addition, the Group's Staff Costs show the following breakdown: 

Thousasnds of euros 31/12/2020 31/12/2019

Non-core and Other operating Income 179 268

Operating Grants incorporated to Profit or loss of the year 3.205 2.964

3.384 3.232

Thousands of euros 31/12/2020 31/12/2019

Operating Grants incorporated to profit or loss of the year

Scientia Mengual School 532 511

Scientia San Sebastian School 1.139 1.089

Scientia Karmelo School 1.513 1.364

Scientia Lalin School (from december 2020) 21  - 

3.205 2.964
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The salary and wages item for 2020 includes EUR 40 thousand corresponding to 
extraordinary payments, and the main increase between 2019 and 2020 of 13% (excluding 
compensation) comes from the increase in staff - subsidized practically in its majority - 
due to the restriction measures approved by the Authorities due to Covid-19-. 

In addition, due to its distribution between business segments, almost 95% of all staff 
costs correspond to the management of the Educational Centers business segment -
including teaching staff- and the remaining 5% corresponds to digital transformation, of 
which approximately 70% is subsequently capitalised as part of the Group's Intangible 
Assets. 

At 31 December 2020, the group had an average number of staff, distributed by category 
and geographical area, in addition to 189 employees and, therefore, the average cost per 
employee of the Group in the area of personnel expenses amounted to EUR 20 thousand. 

Other operating expenses 

The aggregate other operating expenses, excluding existing transactions between 
companies, has the following breakdown: 

  

The lease expenses consist, in their entirety, of different Technological Renting 
transaction which both the Company and Ecreatus, S.L. carry out with different entities 
to manage the digital transformation business segment, both in their schools operated by 
the Group, and to provide the Group with various technological components for online 
activity. 

Furthermore, the Services of independent professionals have undergone a significant 
increase in 2020, due to the Group's growth, to provide it with various external 
professionals, particularly in the financial and control fields.  

Notwithstanding the above, a financial consulting company was engaged in 2020, the 
cost of which is considered ‘non-recurring’ for a total amount of EUR 150 thousand, 
which made possible the Group's financial restructuring and the transaction carried out 
for EUR 10,000 thousand with the financial institution Bankia (now Caixabank), to 
implement the planned growth plan. 

 

  

Thousands of euros 31/12/2020 31/12/2019

Wages, salaries and similar (2.791) (2.443)

Payroll Taxes (855) (766)

Other Social Benefits (45) (30)

(3.691) (3.239)

Thousands of euros 31/12/2020 31/12/2019

Rent and fees (204) (246)

Repairs and maintenance (63) (97)

Proffesional fees (439) (236)

Postage and shipping (1) (1)

Insurance Expenses (16) (18)

Bank fees and others (44) (39)

Marketing Publicity and Public relations (4) (12)

Supplies (77) (96)

Other Services (133) (93)

Other taxes and adjustment in Value added Tax (21) (19)

Losses or impairment in trade operations and others  - (6)

(1.002) (863)
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Aggregated balance sheet. 
 
ASSETS (thousands of euros, data reviewed by agreed procedures). 
 

  

NON-CURRENT ASSETS 

Intangible assets 

The main development with regard to the Company's individual financial information 
lies in intangible assets. 

Firstly, the item recorded as Concessions, in the amount of EUR 3,222 thousand, net of 
repayment, comes in its entirety from the subsidiary Ecreatus, S.L., as part of the digital 
transformation business segment, and corresponds to Ecreatus' e-learning platform, as 
well as to the more than 120 ‘ISBNs’ registered in the name of that Company, which 
enable the activity of that business and the commercialization of digital transformation 
projects, particularly in the area of ‘digital publishing.’  

CONSOLIDATED BALANCE SHEET AS OF

DECEMBER, 31st 2020

Expressed in thousands of euros

ASSETS 31/12/2020 31/12/2019

A) NON-CURRENT ASSETS 16.041 14.055

I. Intangible fixed Assets 5.192 5.340

2. Concessions. 2.322 2.461

4. Goodwill. 2.563 2.565

5. Computer Software. 4 11

6. Other intangible assets. 303 303

II. Tangible fixed Assets 1.075 713

1. Land and Buildings. 538 492

2. Equipment, plant and other assets. 537 221

III. Real-State Investments 7.111 4.955

1. Land. 728 573

2. Buildings. 6.383 4.382

IV. Long-term investments in group companies and associates. 3 2

1. Equity Stock 3 2

V. Long-term investments. 2.660 3.045

1. Equity Stocks 2.141 2.035

5. Other finanacial investments 519 1.010

B) CURRENT ASSETS 6.681 1.676

II. Inventories. 192 75

6. Advances to suppliers. 192 75

III. Trade and other receivables 1.555 1.112

a. Trade Receivables 1.081 891

1. Trade receivables 1.081 891

b. Other receivables 474 221

3. Other recevaibles. 44 42

5. Current Income Tax receivable. 90 23

6. Other receivables from Tax Authorities. 340 156

IV. Shert-term investments in group companies and associates 0 0

2. Loans to companies 0 0

V. Short-term investments 441 413

2. Loans to companies 356 368

5. Other financial investments 85 45

VI. Short-term accruals. 5 5

VII. Cash and other equivalent liquid assets. 4.488 71

1. Treasury. 4.488 71

TOTAL ASSETS (A+B) 22.722 15.731
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At the date of this Information Document, the Company has reclassified this item to 
‘Computer Software’ as the nature of the latter is more appropriate in the future global 
growth. This does not have or entail any impact on the Group's total Assets. 

Goodwill. 

With regard to the Goodwill, it comes from the process of consolidation and aggregation 
of the subsidiaries, called ‘Consolidation Goodwill,’ as evidenced by the acquisition by 
the Parent Company of the control of a Subsidiary that constitutes a business combination 
to which the acquisition method will apply.  

As a result, the removal of the Investment - Net Equity of the Subsidiaries is carried out 
in general on the basis of the values resulting from applying the acquisition method on 
the date of control, in accordance with international financial reporting standards 
(hereinafter ‘IFRS’ if necessary), specifically IFRS 3 ‘business combinations’, which will 
apply to the Company as part of consolidation following market incoporation. 

Therefore, following the acquisition method, the cost of the combination is determined 
by adding: 

• The acquisition-date fair values of the assets transferred, liabilities incurred or assumed, 
and equity instruments issued. 

• The fair value of any contingent consideration that depends on future events or on the 
fulfilment of certain pre-defined conditions. 

The cost of the business combination does not include expenses relating to the issuance 
of equity instruments offered or financial liabilities delivered in exchange for the items 
acquired. Also, the cost of a business combination does not include the fees paid to legal 
advisers and other professionals involved in the combination, or any costs incurred 
internally in this connection. These amounts are directly allocated to the consolidated 
income statement. 

Goodwill is not repaid under IFRS, and therefore is subsequently year-end valuated at 
its costs less impairment losses. Likewise, in the exceptional case in which a loss arises on 
the combination, it is recognised as income in the consolidated income statement on the 
acquisition date. 

At 2020 etar-end, therefore, the consolidated goodwill amounts to EUR 2,563 thousand, 
and comes from the acquisition, by business combination, of the Productive Unit that 
currently constitutes the Scientia Karmelo Educational Center, which has emerged a 
goodwill in the amount of EUR 1,771 thousand and the Karmelo Residence for EUR 40 
thousand. The rest, mainly, corresponds to the acquisition of the Company Sebas, S.L. -
EUR 375 thousand-, which operates the Scientia San Sebastián Center in 2017 and 
Ecreatus, S.L. -EUR 377 thousand-, in the digital transformation segment, in 2020, given 
that practically all the other investee Companies are so due to the nature of their 
incorporation.  

In addition, after performing the corresponding impairment tests at year-end in 2020, no 
impact on the future value of the flows of each of the cash-generating units has been 
revealed for the registration of impairment losses. 

Long-term financial investments. 

The main integration in the aggregate, in relation to long-term financial investments, 
corresponds to the inclusion, in the amount of EUR 252 thousand, of different term 
deposits and monetary investment funds, in the majority, with Banco de Sabadell, to 
secure, in part, some of the financial and non-financial transactions -rentings- that 
Ecreatus, S.L. carries out within the scope of its digital transformation activity. 
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CURRENT ASSETS 

Inventories. 

The main variation of this item with regard to individual financial information (EUR 192 
thousand added vs EUR 40 thousand in 2020), corresponds to the advance paid by 
Ecreatus, S.L. to supply digital books and textbooks from other publishers which can be 
included in the Ecreatus e-learning Platform, the accrual of which occurs in 2021. 

Trade and other receivables 

The main entry into the group under Receivables also comes from the digital 
transformation business segment, through different projects that are in the collection 
phase at the close of 2019 and 2020, mainly due to certain projects whose maturity has 
not yet occurred on the closing date. 

The other items in the aggregate Balance Sheet Assets attached, based on their relevance, 
have already been described previously, regarding the Parent's individual financial 
information. 

 
EQUITY AND LIABILITIES (in thousands of euros, data reviewed by agreed 
procedures). 

 

 

 
 

CONSOLIDATED BALANCE SHEET AS OF

DECEMBER, 31st 2020

Expressed in thousands of euros

EQUITY AND LIABILITIES 31/12/2020 31/12/2019

A) EQUITY 2.446 2.398

A-I) Shareholder's Equity. 2.446 2.398

I. Capital Stock. 2.254 2.254

1. Stated Capital. 2.254 2.254

V. Consolidated Earnings/(losses) from prior years. 111 (291)

2. (Consolidated Losses from prior years). 111 (291)

VII. Profti/(loss) of the year attributable to parent company. 81 435

B) NON-CURRENT LIABLITIES 17.986 10.056

II. Long-term debt. 12.366 4.245

1. Debt with Banks and financial entities. 11.365 2.516

5. Other fiancial liabilities 1.001 1.729

III. Long-term debt with group companies and associates. 5.619 5.811

C) CURRENT LIABILITIES 2.290 3.277

III. Short-term debt. 1.161 1.585

2. Debt with Banks and financial entities. 889 556

5. Other financial liabilities 272 1.029

IV. Short-term debt with group companies and associates. 82 122

V. Trade and other payables. 929 1.494

1. Trade payables. 551 1.163

3. Other Payables. (0) (0)

4. Personnel. (7) 26

6. Other liabilities with Tax Authorities. 385 305

VI. Short-term Accruals. 118 76

TOTAL EQUITY AND LIABILITIES (A+B+C) 22.722 15.731
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NON-CURRENT LIABILITIES 

Long-term debts 

The detail of the long-term debts, by their nature and concepts, is as follows (excluding 
debts with Group companies that have already been described): 

  

In relation to debts with credit institutions, at year-end in 2020, the debts with credit 
institutions and policies taken out by the company show the following breakdown by 
Company: 

  

Of the outstanding balance to financial institutions, EUR 11.365 thousand are recognised 
in the long term and EUR 889 are recognised in the short term. 

At the date of this information document, all of the ICO-COVID-19 loans have been 
extended, in accordance with the aid granted, for an additional 12-month grace period, 
and an additional 24-month repayment period. Therefore, the ICO-COVID loans granted 
to the Group are due in 2028. 

Likewise, the credit agreement entered into for EUR 200 thousand, due on 31 January 
2021, has been renewed in Covid-19 format and its new maturity is in 2024. 

The figures recorded as other financial liabilities, both in the long term and in the short 
term, have been described as part of individual financial information of the Company. 

Trade and other payables 

The breakdown of the item at 31 December 2020 and 2019 is as follows: 

  

In 2019 and in 2020, Suppliers -trade payables- are the usual ones for the Group's activity. 
In relation to the variation between 2019 and 2020, it is entirely the result of the maturity 
date of January 2020 of renovation invoices amounting to EUR 567 thousand, which, due 
to Balance Sheet’s cut-off date at 31 December 2019, appeared in that balance. For the rest, 
the amount is the ordinary maturity at year-end (described above). 

(Thousands of euro) 31/12/2020 31/12/2019

Long-term debt 12.366 4.245

Debt with Banks and financial entities 11.365 2.516

Other Financial liabilities 1.001 1.729

Short Description

Date of 

Contract Maturity

Type of 

payment Interest Rate Initial Amount

Outstanding at 

31/12/2020 Company

Mortgage 14/06/2017 14/06/2032 MONTHLY EUR12+2,5% 350 281 Scientia School, SA

Mortgage 28/11/2019 28/11/2034 MONTHLY 2,50% 3.200  - Scientia School, SA

Mortgage 14/07/2020 14/07/2035 MONTHLY 1,90% 10.000 9.881 Scientia School, SA

Mortgage 15/12/2020 31/01/2029 MONTHLY 2,30% 300 300 Scientia School, SA

ICO COVID-19 05/05/2020 04/05/2025 MONTHLY 2,50% 80 80 Scientia School, SA

ICO COVID-19 15/04/2020 15/04/2025 MONTHLY 1,50% 350 350 Scientia School, SA

Tax payment Loan 20/10/2020 20/01/2021 MONTHLY 0,00% 50 16 Scientia School, SA

ICO COVID-19 05/05/2020 04/05/2025 MONTHLY 2,50% 150 150 Ecreatus, S.L.

ICO COVID-19 16/05/2020 30/04/2025 MONTHLY 2,02% 60 60 Ecreatus, S.L.

Credit Facility 01/12/2020 01/12/2023 MONTHLY 2,25% 250 161 Ecreatus, S.L.

Credit Facilty 31/03/2020 31/03/2021 MONTHLY 2,50% 200 199 Ecreatus, S.L.

Loan 12/01/2018 12/01/2022 MONTHLY 4,00% 125 36 Ecreatus, S.L.

ICO COVID-19 23/05/2020 23/05/2025 MONTHLY 2,58% 240 240 Ecreatus, S.L.

El Kargi Loan 28/11/2019 30/11/2025 QUARTERLY 1,00% 500 500 Scientia Karmelo, S.L.

12.254

(Thousands of euro) 31/12/2020 31/12/2019

Trade and other payables 929 1.494

Trade payables 551 1.163

Personnel (7) 26

Ohter liabilities with Tax Authorities 385 305
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2.7.2 If the audit reports contain qualified, unfavourable or denied opinions, the grounds, 
actions leading to their correction and the deadline envisaged for this will be 
reported. 

 
The individual financial statements for 2019 and 2020 were audited by European Tax Law 
Global Audit Assurance, S.L., which issued the corresponding audit reports, in which it 
did not express qualified, unfavourable or denied opinions. 

 
 

2.7.3 Pro-forma financial information. 

 
It does not apply, with the exception of the acquisitions executed in the scope during the 
first half of 2021 and until the date of publication of the Present Document of 
incorporation, the effect of which is described below. 

2.7.4 Information on litigation that may have a significant effect on the Issuer 

 
At the date of preparation of this Information Document, there are no lawsuits that could 
have a significant effect on the Issuer. 
 

2.7.5 Information on significant trends in production, sales and costs of the Issuer from 
the close of the last accounting year to the date of the Document 

 
The following income statement and consolidated balance sheet, for the five-month 
period ended on 31 May 2021, have been prepared by the Company without the purpose 
of reviewing the reasonableness of the evolution of balances by any third party.  
Likewise, the financial information contained in this section has not been audited or 
subject to a limited review by the Company's Auditor. 
 
These figures are also compared with the figures for the five-month period ended on 31 
May 2020, for the income statement, and compared with the 31 December 2020 closure, 
for the Balance Sheet. 
 
Given the increase in the scope of consolidation during the period included in the 
financial information in this section, the Companies comprising it on 31 May 2021 are 
listed below: 

 
(*) Formerly Sociedad Cooperativa de Enseñanza Madrileña Alhucema. At the date of this document, conversion to a Limited Company has been 
approved by the Cooperative Members’ Meeting. 

 
The aggregate balance sheet for the period ended on 31 May 2021 is presented below, 
together with the comparative figures for the year ended on 31 December 2020. 
 

Company Business Segment in the Group Adress Pat. Type % Part.

Date of 

incorporation

Scientia School, S.A Parent Company Madrid  -  - 

Sebas, S.L. Educational Centers Getafe - Madrid Direct 100,00%

Scientia Karmelo, S.L. Educational Centers San Sebastián-Guipuzcoa Direct 100,00%

Proyectos Scientia Crear, S.L. Educational Centers Getafe - Madrid Direct 100,00%

Co-learning Spaces, S.L. No activity Madrid Direct 100,00%

Tilin Talán Spain, S.L. No activity San Sebastián-Guipuzcoa Direct 51,00%

Ecreatus,S.L. Digital projects Madrid Direct 100,00%

Balab Karmelo, S.L. R+D in Educational segment San Sebastián-Guipuzcoa Direct/Ind. 100,00% january, 2021

Scientia Lalín, S.L. Educational Centers Lalín, Galicia Direct 100,00% january, 2021

Edunext, S.L. Digital projects Madrid Indirect 75,00% march, 2021

Scientia Alhumcema S.L. (*) Educational Centers Fuenlabrada-Madrid Direct 100,00% may, 2021

Centro de Estudios AEG-Arroka, S.L. Educational Centers San Sebastián-Guipuzcoa Direct 100,00% may, 2021

AEG-Heriz, S.L. Educational Centers San Sebastián-Guipuzcoa Indirect 100,00% may, 2021
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The main aspects to be highlighted in the Balance Sheet Assets are the following: 
 
a) Incorporation into the scope of business combinations carried out by the Group in 

the 5-month period between 1 January 2021 and 31 May 2021, as described below 
(except for Gestión del Conocimiento Digital Ieducando, S.L. which was acquired in 
June 2021). 

 
A breakdown of the main Assets acquired through a business combination is 
presented below. 
 

 
 

Expressed in thousands of euros

ASSETS 31/05/2021 31/12/2020

A) NON-CURRENT ASSETS 21.774 16.041

I. Intangible Assets 7.950 5.192

2. Concessions. 0 2.322

4. Goodwill. 5.341 2.563

5. Computer Software. 2.306 4

6. Other intangible assets. 303 303

II. Tangible Assets 2.141 1.075

1. Land and buildings. 537 538

2. Equipment, plant and other assets. 1.604 537

III. Real-State Investments 8.485 7.111

1. Land. 729 728

2. Buildings. 7.756 6.383

IV. Long-term investments in group companies and associates 2 3

1. Equity Stocks 2 3

V. Long-term investments. 3.111 2.660

1. Equity Stocks 2.897 2.141

5. Other financial investments 214 519

VI. Deferred tax assets. 85 0

B) CURRENT ASSETS 6.531 6.681

II. Inventory. 342 192

1. Commercial. 302 0

6. Advances to suppliers. 40 192

III. Trade and other receivables 2.339 1.555

a. Trade receivables. 1.647 1.081

1. Trade receivables. 1.647 1.081

b. Other receivables 692 474

3. Other receivables. 109 44

5. Current income tax receivable. 116 90

6. Other receivables with Tax Authorities. 467 340

IV. Short-term investments in group companies and associates. (0) 0

2. Loans to companies (0) 0

V. Short-term investments. 1.291 441

1. Equity Stocks and Trading Securities 718 0

2. Loans to companies 356 356

5. Other financial investments 217 85

VI. Periodifications. 101 5

VII. Cash and other equivalent liquid assets. 2.458 4.488

1. Treasury. 2.458 4.488

TOTAL ASSETS (A+B) 28.304 22.722

CONSOLIDATED BALANCE SHEET AS OF

MAY, 31st 2020

Thousand of euros EDUNEXT ALHUCEMA BALAB AEG-ARROKA AEG HERIZ TOTAL

Non-Current Assets 30 1.657 16 324 511 2.538

Current Assets 43 168 39 480 10 740

 Total Assets                          73                    1.825                          55                        804                        521                    3.277 

 Generated Goodwill in acquisition                        259                    1.366                          22                    1.132   -                     2.778 
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As part of the integration by the acquisition method, some of the items included in 
the above table have been subject to adjustment for transactions between companies. 
 
Among the main items in the Non-Current Assets included is the property that hosts 
the ‘Scientia Alhucema’ educational center, the net book value of which, incorporated 
into the scope, amounts to EUR 1.334 thousand, included in the real-state 
investments item of the Balance above. 
 
The appraisal value obtained, for mortgage purposes, from the property in February 
2021, as part of the transaction, and by the flow discount method, prepared by an 
independent expert, amounted to EUR 5.026 thousand. 
 
In relation to the goodwill, its integration and registration in the attached Balance 
Sheet follows the criteria described in this Document of Incorporation in section 2.7.1. 
above. 
 

b) Several financial investments made by the Parent, with a minimum risk, to place the 
cash surpluses at the close of the previous year, among others, monetary investment 
funds in financial institutions in the amount of EUR 750 thousand, registered as long-
term financial investments, and different short-term securities and taxes in the 
amount of EUR 718 thousand. 
 

c) During the period between 1 January and 31 May 2021, all the intangible part of the 
digital transformation segment has been reclassified, consisting, in its entirety, of the 
digital content sold by Ecreatus, S.L., under IT applications, instead of concessions, 
where it was registered until 31 December 2020. 

 
The Group's assets have increased by 25% with regard to the year ended 31 December 
2020 as a result, in the majority, of the integration of the various business combination 
transactions described below. 
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In relation to equity, the main events with regard to the close of the year ended 31 
December 2020 are as follows: 
 
In equity, the Company carried out different transactions related to capital and equity, as 
part of the process of market incorporation, as have been described in section 2.4.1 of this 
Information Document, including: 
 
a) Capital increase for a total amount of EUR 5.5 million -including share premium - as 

described in this Information Document. This capital increase was made by the 
procedure for offsetting the loans held by the main Shareholders in the amount of 
EUR 5,619 thousand recorded at the end of year 2020 under ‘Debts with Group 
companies and Associates.’ 
 

b) Acquisition of treasury shares in the amount of EUR 1,900 thousand, as described 
related section of this Information Document. 

 
c) The adjustment and distribution of the results of previous years, as well as the 

distribution of the Parent's profit from 2019, approved by the Universal Shareholder’s 
Meeting during May 2021.  

 

Expressed in thousands of euros

EQUITY AND LIABILITIES 31/05/2021 31/12/2020

A) NET WORTH 5.329 2.446

A-I) Shareholders' Equity. 5.343 2.446

I. Capital Stock. 2.508 2.254

1. Stated Capital. 2.508 2.254

II. Issue prime. 5.246 0

III. Reserves. 324 0

1. Legal and Statutory. 35 0

2. Other Reserves. 289 0

IV. (Own Treasury Shares). (1.900) 0

V. Consolidated earnings/(losses) from prior years. (122) 111

2. (Consolidated Losses from prior years). (122) 111

VII. Profit/(loss) of the year attributable to Parent Co. (713) 81

A-IV) Non-controlling Interests. (14) 0

B) NON-CURRENT LIABILITIES 17.115 17.986

II. Long-term debt. 15.137 12.366

1. Debt with banks and other financial entities. 13.665 11.365

5. Other financial liabilities. 1.472 1.001

III. Long-term debt with group companies and associates. 1.979 5.619

C) CURRENT LIABILITIES 5.860 2.290

III. Short-term debt. 4.058 1.161

2. Debt with banks and financial entities. 1.458 889

5. Other financial liabilities. 2.599 272

IV. Short-term debt with group companies and associates. 9 82

V. Trade and other payables. 1.439 929

1. Trade payables. 684 551

3. Other payables. 88 (0)

4. Personnel. 201 (7)

5. Current Income Tax Payable. 38 0

6. Other liabilities with Tax Authorities. 428 385

VI. Short-term Periodifications 354 118

TOTAL EQUITY AND LIABILITIES (A+B+C) 28.304 22.722

CONSOLIDATED BALANCE SHEET AS OF

MAY, 31st 2020
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d) The addition to the consolidated item for ‘Minority Interests.’ which on 31 May 2021 
consists of 25% of the subsidiary Edunext, S.L. 

 
In relation to the Balance Sheet Liabilities attached, in the long term, the Debt with Group 
companies and associates reflects the monetary contribution of the Shareholder Eurousa 
Capital, S.L. for the last capital which increase was carried out within the framework of 
the entry, described in this Document. 
 
In addition, as a result of the entry into the scope of the subsidiaries between 1 January 
and 31 May 2021, there has been an increase in the debts with Group Credit Institutions 
in the amount of EUR 2,689 thousand, including, in addition to the payments made for 
normal repayment of the period, the following: 
 
a) EUR 1,441 thousand came from the entry of Centro de Estudios AEG-Arroka, S.L., of 

which EUR 894 thousand are registered in the long term, and EUR 547 thousand are 
included in the short term, mainly policies that are renewed or being renewed, some 
of them under the ICO COVID-19 procedure, the maturity of which is estimated to 
be extended by 2 to 3 years. 
 

b) EUR 420 thousand correspond to the mortgage loan on the Company Scientia 
Alhucema, S.L. registered under the heading long-term debts with credit institutions. 

 
c) EUR 1,000 thousand correspond to the loan granted to the Parent with a mortgage 

guarantee for the property located in Lalín, Galicia (Colegio Scientia Lalín). 
 
With regard to the other financial liabilities in the balance sheet attached, the main 
novelty is found in the various transactions carried out by the group to incorporate the 
subsidiaries incorporated into the Group between 1 January and 31 May 2021, the terms 
of which, among others, have a deferred payment, such as AEG-Arroka, S.L. in the 
amount of EUR 352 thousand registered in the long term, and Scientia Alhucema, S.L., 
registered in the short term in the amount of EUR 2,055 thousand, while the 
transformation into a limited company is completed and registered. 
 
Finally, Periodifications at 31 May 2021 represents an increase of EUR 236 thousand, 
since, at 31 May 2021, as the academic year is not completed, different contributions made 
by the Educational Authorities are subject to accrual until the corresponding period in 
accordance with the contribution made, mainly through financial agreements with 
educational and professional training centers. 
 
Aggregate income statement 
 
The Group’s aggregate income statement for the 5-month period ended on 31 May 2021 
is shown below, and all the transactions carried out by the Company until 31 May 2021 
have been incorporated into the scope. Therefore, the acquisition of Gestión del 
Conocimiento Digital Ieducando, S.L. is excluded from the scope. 
 
 
 



Information Document - SCIENTIA SCHOOL, S.A – September 2021 

 

 

 

-68- 

 
 
The aggregate income statement above corresponds to all the results of the scope 
described at the beginning of this section, from the date of incorporation into the Group 
of each of the subsidiaries. 
 
However, the scope of the comparable results at 31 May 2020 is not the same. For this 
reason, for better understanding, the Company provides a reduced income statement, 
containing:  
 
a) Aggregated scope figures at 31 May 2020. 

 
b) Comparable aggregated amounts at 31 May 2021, together with the most significant 

variations. 
 

c) Entries at 31 May 2021 that did not exist at 31 May 2020 and variations with respect 
to 31 May 2020. 

Thousands of Euros

31/05/2021 31/05/2020

A) CONTINUING OPERATIONS

1. Turnover. 785 505
a) Sales. 292 1

b) Service revenue. 493 504

3. Works made by Company for its assets. 114 0

4. Procurements.
(292) (151)

a) Purchases. (173) (80)

b) Consumption of raw materials and other consumables. (1) 0

c) Works carried out by other companies. (118) (71)

5. Other operating income. 2.300 1.233

a) Non-core and other operating income. 133 61

b) Operating grants included in proft or loss of the year. 2.167 1.172

6. Personnel Expenses. (2.685) (1.267)

a) Wages & Salaries. (2.086) (912)

b) Payroll tax and benefits. (599) (355)

7. Other operating expenses. (554) (380)

a) External Services. (547) (374)

b) Other taxes. (5) (6)

c) Losses, impairment and changes in allowances for trading 

operations.

(2) (0)

8. Amortization. (262) (56)

12. Other results (1) (9)

A.1) Profit/(loss) from Operations (1+2+3-4+5-6-7-8+9+10-11+12) (595) (125)

13. Financial income. 7 0

b) Trading securities and receivables from non-current assets. 7 0

b2) From third parties. 7 0

14. Financial expenses.
(129) (38)

b) From debt with third parties. (129) (38)

A.2) Net Financial Income/(expenses)   (13-14+15+16+17). (122) (38)

A.3) Profit/(loss) before taxes  (A.1+A.2). (716) (163)

A.4) Net Income from Coninuing operations (A.3-18). (716) (163)

B) DISCONTINUED OPERATIONS 0 0

A.5) Net Income (A.4+19) (716) (163)

Net Income attributable to the Parent Company (713) (163)

Net Income attributable to Non-controlling interests (3)

CONSOLIDATED PROFIT & LOSS STATEMENT FOR PERIOD OF 5 MONTHS ENDED ON

MAY, 31ST 2021

(Debt) / Credit
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* Incorporations include the operation of the Scientia Lalín Center, which was not in the scope at 31 May 2020, although it was part of the scope at 
31 December 2020. 

 
According to the summary above, the main developments with regard to the comparable 
scope in the 5-month period ended 31 May 2021 are as follows: 
 
a) As a result of the restrictions in the health sphere due to the spread of the Sars-Cov-

2 virus (‘Coronavirus’ or ‘Covid-19’), and compared to the previous period, the depth 
of the measures approved during March to May 2020 was greater, and the net 
amount of the business figure has, in part, been able to recover the previous volumes, 
despite continuing to suffer a certain impact as a result of this (the absence of most 
extra-curricular activities during the 20/21 school year). 
 

b) The majority of procurement costs have been increased by the reinstatement of 
certain activities, in line with the previous increase in sales. 

 
c) Staff expenses have also been increased for two main reasons, (i) the addition of new 

staff due to the growth experienced by the group and (ii) the staff engaged - 
practically all of whom were subsidised - for better management as long as there are 
restrictions due to Covid-19. With this, the staff is increased by 18%, receiving in the 
form of subsidies 13% more with respect to the same period in 2020. 

 
d) The main variation in the other operating expenses, in part, corresponds to trading 

professional services - not recurring - due to the entry of the Company into the 
market, in the amount of approximately EUR 40 thousand. 

 
The Group's EBITDA, in view of comparable scopes, has therefore amounted to EUR -84 
thousand vs -59 thousand in the same period in 2020. Isolating the effect of non-recurring 
expenses, the Group's EBITDA would be approximately EUR -44 thousand, which would 
represent a small improvement with regard to the same period of the previous year.  
 
However, the Group's seasonality, for the most part, focuses precisely on the first four 
months of the year, while the digital transformation segment and its commercial 
campaign begin to offer results, precisely from the month of May-June every year, as a 
result of the new registrations carried out in the educational centers.  
 
In relation to the additions during 2021, the main one, due to its volume, is to the 
operation of the Scientia Lalín educational institution, which has been acquired in the 
insolvency proceedings of the selling Company. This fact has entailed, for the Company, 
an additional operating charge, among others, for damages -not recurring - in the amount 
of EUR 118 thousand. In addition, the restructuring of the Educational Center is 

31/05/2020 31/05/2021 % Var. 31/05/2021 31/05/2021 % Var.

(same scope) (incorporations)* Final Aggregate YoY 31/05/2020

1. Turnover 505 629 24,55% 155 785 55,45%

3. Works made by Company for its assets 0 114 n/a 0 114 n/a

4. Procurements (150) (274) 82,67% (17) (292) 94,67%

5. Other operating income 1.233 1.395 13,14% 905 2.300 86,54%

6. Personnel expenses (1.267) (1.505) 18,78% (1.179) (2.685) 111,92%

7. Other operating expenses (380) (443) 16,58% (112) (554) 45,79%

 EBITDA (59) (84) -42,37% (248) (332) -462,71%

8. Amortization (56) (247) 341,07% (15) (262) 367,86%

12. Other results (9)  -  n/a  - (1) -88,89%

 A.1) Profit/(loss) from Operations (1+2+3-4+5-6-7-8+9+10-

11+12) 
(125) (331) -164,80% (263) (595) -376,00%

 A.2) Net Financial Income/(expenses)   (13-14+15+16+17). (38) (111) -192,11% (11) (122) -221,05%

 A.3) Profit/(loss) before taxes  (A.1+A.2). (163) (442) -171,17% (274) (716) -339,26%

 Net Income attributable to the Parent Company (163) (442) -171,17% (271) (713) -337,42%

 5 Months period. Figures reviewed by agreed-upon procedures

Thousand of euros
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underway, which has led to additional staff costs -not covered by subsidies and including 
indemnities - amounting to EUR 265 thousand, providing a negative result of EUR -269 
thousand. 
 
The rest of the scope, taking into account incorporation dates, has led to a positive gross 
result -EBITDA- for the Group of EUR 21 thousand in the period between 1 January and 
31 May 2021. 
 

2.7.6 Main investments of the Issuer in each of the years covered by the financial 
information provided, current year and main future investments already committed 
on the date of the Document. If there is an offer to subscribe shares before inclusion, 
a description of its purpose and the use of the funds to be obtained  

2.7.6.1 Main investments of the Issuer  

 
The Company's investments in the years ended 31 December 2019 and 2020, as well as in 
the current year, are detailed below. 
 
2019: 
 
In 2019, SCIENTIA acquired two production units (business combination) in San 
Sebastián, Guipúzcoa, both for the Company's sector of activity, by way of sale, with the 
following breakdown: 
 
a) “Colegio Niño Jesús de Praga El Karmelo”, an educational institution in the city of 

San Sebastián, Guipúzcoa, which appears as an entity approved by the Department 
of Education, University and Research of the Basque Government under number 
012523, founded in 1921, with an educational offering comprising the mandatory 
secondary education cycles (ages 0-16), acquired with a volume of near 300 students 
enrolled in 2018/2019, supplementing its offering with various school and out-of-
school activities, including sports, cultural and artistic activities. 

 
b) “El Karmelo’ student residence, also located in San Sebastián, Guipúzcoa, with a 

capacity of approximately 50 rooms, extensible to more than 60, with an average 
occupancy at the time of acquisition of 13 occupied rooms. 

 
This acquisition was completed on 31 January 2019 by of sale, notarised as a public deed 
before the Notary Public of Madrid, Mr Pedro Antonio Mateos Salgado, under number 
810 of his record, following a purchase option exercised by the Company on 23 January 
2019, all under the following conditions: 
 
PRICE AND METHOD OF PAYMENT. The purchase price of both Production Units 
amounted to EUR 200 thousand, EUR 100 thousand for each of them respectively, which 
were paid in cash. In addition, as part of the sale, the full subrogation by the Company of 
the employees that were specified in the Appendix to that Contract of Sale was agreed, 
in accordance with section 44 of the Spanish Workers’ Statute, together with all the rights 
and obligations arising from the corresponding employment agreements and other 
working conditions, the compensation of which, in addition to the price of the sale, makes 
a total amount of EUR 1,935 thousand.  
 
ASSETS AND LIABILITIES, GOODWILL: As part of the business combination, the 
Company incorporated the assets and liabilities arising from those production units into 
the balance sheet. As a result of the transaction, the Company registered a goodwill in 
the amount of EUR 41 thousand. They are part of the goodwill of the aggregate Financial 
Statements. 
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In addition, as part of the structural and corporate reorganisation process, on 14 June 
2019, the Company incorporated Scientia Karmelo, S.L., an trade company incorporated 
for an indefinite period of time, the capital of which was established, inter alia, with the 
contribution of the Production Unit ‘Colegio Niño Jesús de Praga el Karmelo’ (today 
Scientia Karmelo Ikastexea), to operate the educational activity from that company from 
that date onwards, and, therefore, it transferred the assets and liabilities on 14 June 2019 
as part of the company's share capital, and the latter is therefore in possession of the final 
operation of the educational activity acquired. 
 
In this way, the Contribution of the production unit was made for EUR 1,834 thousand, 
of which EUR 100 thousand were made by contribution to the capital and EUR 1,734 
thousand are maintained as long-term loans, with a capitalisation option if the Scientia 
School, SL so requires, and this is irrevocable for the Company Scientia Karmelo, S.L. This 
transaction in the subsidiary company revealed a goodwill of EUR 1,771 thousand, which 
are part of the goodwill of the aggregate Financial Statements. 
 
With regard to the Productive Unit consisting of the student residence, these assets and 
liabilities remain in the Company's accounting scope on the date when these financial 
statements are drawn up. 
 
Furthermore, and as part of the previous transaction, on 28 November 2019, the property 
located in San Sebastián, Guipúzcoa, was acquired by way of sale, for the purpose of 
operating the educational activities listed in the previous transaction, inter alia, for an 
amount of EUR 4,300 thousand - between plot and buildings - that were registered in the 
Property Investments section of the Balance Sheet. 
 
Likewise, as part of the real estate investments, the Company carried out various 
renovations and improvements to the building acquired in 2019, to include, among 
others, facilities dedicated to the CoLearning activity for a total amount of EUR 485 
thousand. 
 
2020: 

 
On 13 January 2020, to include them in the Group's consolidation scope, the Company 
acquired 100% of the shares representing the Company's share capital Ecreatus, S.L., the 
Company that manages the Group's entire digital transformation business segment, from 
its current shareholders, Atlas Holdings Europe, S.L and Sale Team, S.L.  
 
The transaction was formalised for a price of EUR 3,900 thousand and by a private share 
purchase agreement, which was notarised as a public deed on 23 February 2021. 
However, the Company controlled the Shareholders and the governing body to be 
included in the scope. Similarly, in view of the Group's corporate and structural 
reorganisation for its growth, the sale price was deferred by the sellers for a period of 5 
months (June 2020). Lastly, as part of the structure proposed, the Sellers, Atlas Holdings 
Europe, S.L and Sale Team, S.L., decided to capitalise, by offsetting credits, that 
transaction - in addition to other contributions made - that were completed in the share 
capital increase that the company carried out on 17 February 2021 - as described above. 
 
The main amounts of Ecreatus are included in the aggregate scope of 2020 and are 
described in this Information Document. The transaction has led to the recognition of a 
goodwill of EUR 377 thousand in the consolidation process. 
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In addition, in 2020, various investments were made, including the addition in the real 
estate investments heading of new facilities and improvements to the Scientia Karmelo 
Ikastexea Building for a total of EUR 994 thousand. 
 
As part of the Company's growth plan, on 15 December 2020,the Company acquired from 
SAGRADO CORAZÓN DO DEZA, S.L. the Production Unit consisting of the following 
assets: 
 
a) URBAN PROPERTY and BUILDINGS ‘Colegio Sagrado Corazón do Deza’ 

(currently, Colegio Scientia Lalín), an educational center in the town of Lalín, Galicia, 
for use as a school and related services, as well as the school premises and other 
buildings consisting of an extension of the educational center, as well as, among 
others, use as a student residence. 

 
b) Intangible assets, consisting of IT applications, as well as property, plant and 

equipment, comprising technical facilities, machinery, furniture and information 
equipment.  

 
c) EDUCATION AGREEMENT approved by the Order of 10 August 2017 of the 

Ministry of Culture, Education and University Regulation (Official Gazette no. 157 of 
21 August 2017). The above was amended by the Order of 6 August 2019 (Official 
Gazette no. 159 of 23 August 2019) and Order of 23 July 2020 (Official Gazette no. 159 
of 10 August 2020).  

 
d) The Subrogation in employment contracts, together with their rights and obligations, 

for a total of 58 employees.  
 

e) Any contracts for the provision, lease and administrative authorisations necessary 
for the correct functioning and continuity of the educational institution. 

 
This acquisition was carried out by the Creditors of the Company ‘Sagrado Corazón de 
Deza, S.L.,’ which was declared insolvent by order of Commercial Court number 2 of 
Pontevedra dated 21 February 2020 due to the bad economic and financial situation that 
that company was going through, falling under the insolvency cases envisaged in 
Spanish Law 22/2003, of 9 July, on Insolvency [Ley Concursal].  
 
By order issued by Commercial Court number 2 of Pontevedra dated 20 August 2020, the 
liquidation of the insolvent party was opened, during which ‘the powers of management 
and disposal of the insolvent party over its equity will be suspended’, declaring the dissolution 
of the company and agreeing to remove its directors, who would be replaced by the 
insolvency authorities and opening the liquidation of the insolvent party.  
 
By order of 14 September 2020, the direct sale of the production unit of the Insolvency 
Party, Colegio S. Corazón do Deza, S.L., consisting of the school operated by the entity, 
was authorised. 
 
In a document dated 13 October two thousand and twenty, the insolvency administration 
announced the existence of two offers on the same terms to acquire the production unit 
and indicated that it would be appropriate to execute a subdivision between the two 
bidders, which was admitted by an order dated 16 October 2020. 
 
By a petition dated 2 November 2020, the insolvency administration communicated that 
the best bid in the auction was made by Scientia School, S.L., by an order dated 10 
November 2020, the divestment of the productive unit of the insolvent party Colegio 
Corazón do Deza, S.L. in favour of the Company was authorised, which was finally 
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enacted on 15 December 2020 by way of sale, notarised as a public deed before the Notary 
Public of Vigo, Mr José Luis Espinosa de Soto, under number 2,008 of his record. This 
included, among others, the following clauses: 
 
PRICE AND METHOD OF PAYMENT: With regard to the property located in Lalín, it 
was purchased for a price of EUR 1,257 thousand, of which EUR 155 thousand correspond 
to the Plot, and EUR 1,102 thousand correspond to Buildings, which were paid by 
subrogation in the mortgage loan in the amount of EUR 1,257 thousand with Banco de 
Sabadell and were registered in the Property Investment section of the Company's 
balance sheet. 
 
The other tangible and intangible assets acquired were valuated on a global basis in the 
amount of EUR 186 thousand, the payment of which corresponds to the assumption of 
employment liabilities for the following items:  
 
a) Employment debts pending payment to the subrogated workers for a total amount 

of EUR 73 thousand. 
 
b) Social Security debts recognised in the Insolvency Proceedings, also linked to the 

subrogated workers. 
 
The acquisition price of the Production Unit, therefore, amounted to EUR 1,443 thousand, 
without prejudice to; i) the Company's investment commitment in the Production Unit 
itself to make its educational project viable and (ii) the amount of EUR 979 thousand in 
credits against the estate that would accrue for the compensation of the 58 employees if 
they were to be dismissed by the Insolvent Party had to be agreed, which amounts were 
added to the price of the sale making a total amount of EUR 2,740 thousand. 
 
Year 2021, up to the date of this Information Document. 
 
As part of the Group's expansion plan, in the inorganic area, the investments made by 
the Company during the period between 1 January 2021 and the date of this Information 
Document were as follows: 
 
On 16 March 2021, through the Company Ecreatus, S.L., the Group acquired 75% of the 
shares of the Company Edunext, S.L., whose technological platform allows families to 
contract and pay for school services. This represents a substantial improvement of the 
services offered for the educational community in the traditional B2B format, and it is 
also extended to B2C scope. After this acquisition, the Group therefore has its own 
purchasing management and technological development, reaching more than 10,000 
recurring users in digital content and more than 70,000 users in the digital distribution 
section. 
 
The transaction was completed for an overall amount of EUR 225 thousand, of which 
EUR 137,500 was paid in cash at the time of acquisition, and the remainder, in the amount 
of EUR 87,500, will be paid with the delivery of 22,040 Company shares, at the envisaged 
benchmark price of EUR 3.97 per share. At the date of this document, these shares have 
been delivered as part of the shareholder diversification transactions, before entering the 
Market. 
 
A restriction on transferability or lock-up of 12 months from the delivery date, for 50% of 
the share package. 
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With regard to the remaining 25% of the shares, the Company has agreed with its 
shareholders, and they have accepted, a permanence agreement in the share capital of 
Edunext, S.L. for at least 12 months, as well as their commitment not to sell the shares. 
 
Edunext, S.L. was incorporated on 20 September 2017, has its registered office in Madrid, 
and its corporate purpose, among others, consists of advisory, consulting and training on 
new digital technologies, including the development and implementation of products 
and services related to any field of activity. 
 
Edunext's main figures for 2019 and 2020 are as follows: 
 

 
 
In addition, as part of the transaction, directors were removed and Ecreatus, S.L. and 
Francisco J. Guerrero Cruces were appointed indefinitely, although both the previous 
Managing Director and the Technical Director of Edunext remain in the Group. 

 
On 23 March 2021, the Company notarised as public deed the sale agreement with earnest 
money dated 26 February 2021, in relation to the shares in which all the share capital of 
SOCIEDAD COOPERATIVA MADRILEÑA DE ENSEÑANZA ALHUCEMA will be 
transformed. For this purpose, the parties have agreed on conversion to a Limited 
Company, which, as of the date of this Information Document, has been approved by the 
General Assembly of the Cooperative, within a period not to exceed 180 days from the 
execution of the private Agreement. 
 
Sociedad Cooperativa Madrileña de Enseñanza Alhucema is currently limited to current 
so-called Colegio Scientia Alhucema, located in Fuenlabrada, Madrid, which properly 
will also be part of the transaction through the acquisition of all the shares in which the 
capital provided by the Cooperative Members is converted. As described in this 
document, the School was founded in 1987 as a cooperative and provides Pre-school 
Education, Primary Education, Mandatory Secondary Education, in addition to the 
professional training cycles of Nursing and Senior Technical Assistant in a Clinical 
Laboratory, with more than 600 students enrolled in the 20-21 academic year. 
 
The price of the transaction, including the property -land and building-, amounts to EUR 
2,468 thousand in cash, which are deposited with the Notary Public of Madrid, Mr Pedro 
Antonio Mateos Salgado, and will be released before the same notary, as soon as the Deed 
of Sale of Shares of the future Scientia Alhucema, S.L. is executed.  
 
The appraisal obtained, for mortgage purposes, as part of the transaction and by the flow 
discount method, prepared by an independent expert, amounted to EUR 5,026 thousand.  
 
It is important to note that the Cooperative Company, up to the date of this Document of 
Incorporation, closes its years on 30 June of each financial year, coinciding with the end 
of the academic year. The breakdown of the main figures in the financial information 
approved by the General Meeting for the 2020 and 2019 year-ends (at 30 June) is as 
follows: 
 

Thousands of euros 31/12/2020 31/12/2019

(not audited) (not audited)

Turnover 97 72

EBITDA (22)  - 

Assests 126 16

Net Financial Debt  -  - 
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As part of the conversion into a limited company agreed by the Company, the financial 
year-end will become 31 December of each calendar year. 
 
With this transaction, the Group has incorporated the fifth school managed under 
educational centers business segment, in addition to continuing the consolidation path of 
the Scientia educational model, as well as the expansion on other segments such as 
CoLearning. 
 
Likewise, as part of the inorganic growth in the area of educational centers, in the area of 
growth in educational stages of adult education and training, the Company executed 2 
transactions, on 22 March 2021, the acquisition of 50% of Globaliversity, SC, as well as on 
7 May 2021 100% of the shares representing all of the share capital of Centro de Estudios 
AEG-Arroka, S.L. 
 
In relation to Globaliversity, SC, a Mexican company, the transaction was completed for 
50% of that Company, for EUR 4,000 thousand, and will be included in the scope by the 
proportional integration method. 
 
In addition, in relation to Centro de Estudios AEG-Arroka, S.L., it is included in the 
Group as an expert in the area of adult professional training. Escuela de Innovación 
Profesional AEG has been a leader in the sector in the Basque Country, both in the 
Professional Training and Vocational Training, for more than 30 years, and provides the 
following types of professional training: 
 

• Textile, clothing and leather. 

• IT and telecommunications. 

• Business administration and management. 

• Trade and Marketing. 

• Health care. 
 
Centro de Estudios AEG-Arroka, S.L. is also the sole shareholder of AEG Heriz, S.L., 
holding 100% of the Company shares, which is part of the scope of the transaction, and 
its main mission is the management of spaces in the area of training provided by the AEG 
school.  
 
The transaction was completed and notarised as a public deed on 7 May 2021, before the 
Notary Public of Madrid, Mr Pedro Antonio Mateos Salgado, for an overall amount of 
EUR 2,098 thousand, of which: (i) the amount of EUR 198 thousand corresponds to 
different contributions made by the selling Shareholders, which will be reimbursed by 
the Group, (ii) EUR 400 thousand by delivery of Company shares and (iii) EUR 1,500 
thousand, as a result of the assumption of debt contracted by AEG with different financial 
institutions. 
 
In relation to the part of the price in kind, by shares of SCIENTIA SCHOOL, S.A, for a 
total value of EUR 400 thousand, will be duly registered in favour of the Seller, by 
notation, when each of the selling shareholders is definitively disconnected from the 
Centro de Estudios AEG Arroka, S.L., which the parties have agreed will not be registered 
within five (5) years from the date when this deed is executed. 

Thousands of euros 30/06/2020 30/06/2019

(not audited) (not audited)

Turnover 706 715

Grants incorporated to profit or loss of the year 1.251 1.214

EBITDA 95 13

Assets (Property included) 1.921 1.979

Net Financial Debt 329 331
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Notwithstanding the above, on the date of this Information Document, a total of 24,000 
shares have been delivered to the sellers at a price of EUR 3.97 per share, as described 
above, and the remainder is pending delivery, in compliance with the commitment 
agreed to in the transaction. 
 
Furthermore, Centro de Estudios AEG-Arroka, S.L. closes its financial years on 31 August 
of each year, coinciding with the end of the academic year, and in the course of 19-20 it 
obtained income of EUR 539 thousand, as well as EUR 1,435 thousand for grants included 
in profit or loss, making a total of EUR 1,974 thousand, which means, for the Company, 
together with the synergies and scheduled growth, a strategic acquisition in stages after 
education through the baccalaureate. 
 
Finally, on 4 June 2021, the Group, through Ecreatus, S.L. and for its digital 
transformation business, acquired 100% of the shares representing the capital of the 
Company Gestión del Conocimiento Digital Ieducando, S.L. (‘iEducando’). 
 
The transaction was completed for a price of EUR 4,000 thousand, of which, (i) EUR 1,000 
thousand will be paid in cash, in different annual payments of EUR 250 thousand in 
September of each year until 2023, provided that the objectives set out in the transaction 
are met, in accordance with the Plan that has been designed jointly for the transaction, 
and (ii) an amount of EUR 3,000 thousand in shares in SCIENTIA itself, with equal 
maturities, at a rate of EUR 1,000 thousand for each year, in December 2021, 2022 and 
2023, also subject to compliance with the objectives set as part of the transaction. 
 
On the date of this Information Document, the Group has paid EUR 125 thousand in cash 
and has delivered the first tranche of EUR 1,000 thousand in shares in Scientia, which has 
led to the delivery of 251,813 shares at a price of EUR 3.97 per share as the benchmark 
price of the entry.  
 
To deliver the remaining amount in shares, the value established by the Market will be 
used as a benchmark to calculate the share value of the share packages that have been 
agreed as a payment in kind of the sale, until the value indicated in euros is reached. This 
will be understood as the official list value of the aforementioned shares at the close of 
the Stock Exchange on the day before the agreed accrual date for each of the payments in 
kind. 
 
If Scientia's shares are not listed, or are excluded or suspended from the market, the 
aforementioned part of the Price in kind will be paid by the purchaser in cash. 
 
In addition, a restriction on transferability or lock-up of 24 months from the date of 
delivery of each of the participating packages of the transaction has been established for 
the portion of shares delivered as part of the price. 
 
The Company Gestión del Conocimiento Digital Ieducando, S.L. is a Google for 
Education & Professional Development Partner, which allows the Group to significantly 
complete the offering of products and services in the area of digital transformation, as 
well as the distribution channel with world-class partners. 
 
In 2020, iEducando's turnover reached EUR 8,131 thousand, distributed as EUR 7,365 
thousand in the distribution and sale of equipment, devices and licenses, and EUR 766 
thousand in training consultancy services and services for education, as part of its status 
as a Google Partner. As such, iEducando's gross operating profit or EBITDA in 2020 was 
EUR 150 thousand. 
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This transaction, therefore, further consolidates the group's digital transformation 
strategy for the coming years, which, together with the other investments being 
completed, establishes the Group as a leader in the area of education and digital 
transformation for education. 
 

2.7.6.2 Main future investments already committed on the date of the Information 
Document  

 
On the date of this Information Document, SCIENTIA has carried out the transactions 
mentioned in section 2.7.6. above. As described in that section, some of the investment 
transactions carried out are subject to the delivery of shares of SCIENTIA after being 
placed on the Market. 
 
Likewise, on the date of this Information Document, the acquisition of Sociedad 
Cooperativa Alhucema has been completed in a private agreement notarised as a public 
deed, pending conversion into a Limited Company. The Company considers that, 
following the approval of the transformation by the Assembly on 3 June 2021, the 
procedures and processes necessary for that transformation will not delay the process 
beyond last quarter of 2021. 
 
Notwithstanding the above, through the private agreement and the amendment of the 
governing body, the Company has control and management of Colegio Scientia 
Alhucema since last March 2021. Mr Francisco J. Guerrero Cruces is a natural person 
appointed by Scientia School, S.A as the Company's agent for as many procedures and 
procedures as necessary in the conversion into a Limited Company. 
 
Furthermore, the Company's strategy is accelerated inorganic growth based on 
acquisitions, and, therefore, through its own resources and bank leverage, it will continue 
to carry out relevant transactions that will be promptly reported to the market through 
the appropriate relevant information. 
 

 

2.8 Description of the dividend policy 

 
Since its establishment, SCIENTIA SCHOOL, S.A. has not distributed dividends, and 
given its expansion prospects, it plans to allocate all the resources generated by the group 
to that growth in the short and medium term. 
 

2.9 Statement on working capital 

 
The Company considers it has sufficient financial resources to meet all its short‐ term 
liabilities for the 12‐month following its admission to listing on Euronext Access Paris. 

 

2.10 Statement on the Company's organisational structure  

 
The Company's Board of Directors declares that it has a sufficient organisational 
structure and internal control system to comply with the information obligations 
established by the Market. 
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2.10.1 Characteristics of the governing body (structure, composition, term of the directors' 
mandate)  

 
In accordance with Article 21.- Management Organisation of the Articles of Association: 
 
"Article 21. The Management and representation of the Company in or out of court is the 
responsibility of the Management Body. 
 
By unanimous agreement of all shareholders when executing the deed of incorporation or, 
subsequently, by resolution of the General Meeting, the Company may choose to alternatively 
adopt any of the following types of governing body: 
 
a) One Sole Director, who will manage and represent the Company on an exclusive basis. 
b) Several Joint and Several Directors, with a minimum of two and a maximum of five, each of 

which will interchangeably have the authority to manage and represent the Company, without 
prejudice to the General Meeting's ability to resolve, with purely internal effectiveness, on the 
distribution of authority among them. 

c) Two Joint Directors, who will jointly exercise the powers of management and representation. 
d) A Board, which will act collectively. " 
 
At present, by virtue of the deed notarised by Pedro Antonio Mateos Salgado, on 23 
February 2021, under number 1,409 of his record, registered at the Commercial Registry 
of Madrid, in volume 33,069, page 126, section 8, sheet M-595211, Entry 6, the 
Administrative Body of SCIENTIA SCHOOL, S.A., is formed by a Board of Directors of 
4 members, for a maximum period of 6 years, in accordance with the Articles of 
Association, and consists of the following natural and/or legal persons: 
 

 
 

• Mr Fernando Ruiz de Castañeda Carreras, a Spanish national, of legal age, married, 
with domicile for these purposes in Madrid, Calle Conde Peñalver, 45, Entreplaanta, 
Oficina 2, holder of national identification number 16,066,768-A, was also appointed as 
Non-Director Secretary of the Company's Board. He accepts the position for which he 
was appointed and takes possession, stating that he is not subject to any grounds of 
incapacity, prohibition or incompatibility established in the current law, and, in 
particular, none of those envisaged in section 213 of the Spanish Corporate Enterprises 
Act [Ley de Sociedades de Capital], or in Law 3/2015, of 30 March, on high positions the 
General State Administration [Ley reguladora del ejercicio del alto cargo de la Administración 
General del Estado]. 
 

• SALE TEAM, S.L. was also appointed CEO of the Board for the maximum statutory 
term of 6 years, and all legal and statutory powers of attorney were delegated to the 
CEO to be exercised jointly and severally.  
 

• Furthermore, it was agreed to establish the Company's Audit Commission, for a period 
of 4 years, which will consist of 2 members appointed for this purpose, who are: Mr 
Javier Matía Deprit, as an independent member, as Chairman of the Audit Committee 
and Mr Francisco Sanz Sánchez, as a Proprietary member of the audit committee.  

 

Board Member Position
Representative (only if 

Member is a Company)
Character Date of Appointment

ATLAS HOLDINGS EUROPE, S.L.
Chairman of the 

Board of Directors
Mr. Estanislao Martinez

Proprietary 

Director
23 February 2021

SALE TEAM, S.L. Member
Mr. Francisco J. Guerrero

Cruces

Proprietary 

Director
23 February 2021

Javier Matía Deprit Member -
Independent 

Director
23 February 2021

Francisco Sanz Sánchez Member -
Proprietary 

Director
23 February 2021
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2.10.2 Disclosure and professional profile of the directors and, if the principal or principal 
does not hold the status of director, the principal or the principal executives 

 
Mr Estanislao Martínez.  

 
Natural person representing ATLAS HOLDINGS EUROPE, S.L., Founding and main 
Shareholder, in addition to Chairman of the Board of Directors of the Company 
SCIENTIA.  
 
He is also Chairman and CEO of ATLAS HOLDINGS, a Family Office with corporate 
headquarters in New York (USA), Monterrey (Mexico), and Madrid (Spain). The 
numerous investments of ATLAS HOLDINGS include projects from different sectors that 
range from real estate, automotive, through health and beauty, to education and 
technology, the investment philosophy of which focuses on projects with own control 
and management, with a very high level of monitoring in daily operations and that 
always integrate disruptive models through innovation, strategy and technology to offer 
solutions and added value to its Shareholders. The family office motto is ‘We only invest 
in ventures we understand, manage and operate’. 
 
With specialities in the design and creation of start-ups, M&A, Corporate Finance, 
international growth and expansion, project management, construction and real estate 
promotions, he studied and trained at St John's Military Academy, ITESM of Monterrey, 
Universidad Regiomontana, Harvard Business School online, Rice Business (Jones 
Graduate School of Business) and Yale University online, all in areas related to business 
and Corporate finance. 
 
 
Mr Francisco José Guerrero Cruces. 
 
Main Shareholder and the representative of SALE TEAM, SL, CEO and therefore, General 
Director of the Company and head of the Group's Management Committee, with a career 
of more than 15 years in management positions in different companies in the 
technological sector and educational consultancy, leading projects for the construction, 
design and management of educational centers, nationally and internationally. 
 
Before joining the business world, he held research positions in CESIC, in IMA (Institute 
for Applied Magnetism, RENFE R+D Center). 
 
He holds a B.Sc. in Physics (Madrid) and a Gesto Master´s degree by ESIC. He has been 
an EFQM Model Self-Assessment Licensee, a member of the Club of Directors of the Club 
of Excellence in Management, an evaluator for the Ibero-American Prize, an Evaluator 
for the Andalusian Award for Excellence, and an IRCA Auditor. 
 
 
Mr Francisco Sanz Sánchez. 
 
Proprietary Director and member of the Scientia Audit Commission, he is the Founder 
and CEO of ‘Wolfex Corporation,’ an international firm specialising in financial 
consultancy services in the business and Corporate Finance-M&A, with a presence in 
Spain, France, Mexico and the United States of America. 
 
He has held management positions in companies for more than 15 years and he has 
served in executive or independent positions in boards of directors in private companies 
and companies listed on the Stock Exchange, as well as in internal audit committees. In 
addition, he serves in Corporate finance and M & A positions in Investment Funds and 
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Family Offices in the position of Associate or Partner. 
 
He is an expert in corporate finance, business plans and expansion, as well as financial 
analyses and financial policies for businesses, among others. 
 
He holds a B.Sc. in Economics and a B.A. in Law from the Universidad Rey Juan Carlos 
and a master’s degree in Finance, and MBA and Corporate Finance M & A degree by IEB. 
He is also a teacher in its master’s degree in Economics and Business, and also designs 
courses for the Institute of Certified Auditors. He is a registered economist and a member 
of REA and AECA (Spanish Association of Accountants and Auditors), as well as of 
ASSET (Spanish Association of Business Finance Officers). 
 
 
Mr Javier Matia Deprit. 
 
An Independent Director and Chairman of the Scientia Audit Commission, he is 
Founding Partner in Mesana Capital, a firm specialised in corporate transactions, with 
more than 20 successfully closed transactions in very different sectors. He is also a 
Director at BMotion Audiovisual, S.L. 
 
His previous experience includes more than 10 years in the general mergers and 
acquisitions department at Rothschild & Co. He holds a B.Sc. in Industrial Organisation 
Engineering from Universidad Pontificia de Comillas University (ICAI) in Madrid. 
 
The following are members of the Management Committee: 
 
José María Iglesias. 
 
He is the person within the Group who is responsible for coordinating the technical 
implementation of SCIENTIA's own IT systems as well as of all its customers in the digital 
transformation area, coordinating the design and deployment of all devices and technical 
support and maintenance for the various Centers. In addition to leading the ICT Area, he 
is a member of the Innovation Area Department, participating in the strategic planning 
of R & D + i projects and their development aimed at generating new products and 
services for the organisation.  
 
He holds a B.Sc. in Telecommunications Engineering by the University of Malaga and an 
Executive MBA by ESIC. He specialises in the management of software development 
projects and the implementation of technological systems in multidisciplinary areas such 
as electronic administration in the public sector, health, education and justice, among 
others. He is also an expert in developing R & D projects and in the management of 
business innovation, from generating ideas to executing large-scale projects in 
partnership with scientific institutions and national and international bodies. 
 
 
Roberto Herrero. 
 
As part of the Group's Pedagogical Department and of the SCIENTIA SCHOOL 
educational centers, he is responsible for the design and implementation of the 
Institutional Educational Project, in the area of digital transformation and dynamic 
operation of the educational centers. 
 
In addition, he is part of the ECREATUS Department, carrying out actions aimed at 
improving the Digital Transformation teaching and management processes of the various 
projects developed. 
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He holds a BA in Primary Education, and a postgraduate degree in the teaching of 
Spanish as a foreign language, specialising in working with highly capable students and 
the application of ICT tools in education. He specialises in the management and 
implementation of projects for the digital modernisation and transformation of 
educational environments, by implementing hybrid teaching models based on the use of 
digital environments. 
 
He also has extensive experience in managing equipment and designing training 
itineraries to improve digital competences in the field of education. 

 
Mr Miguel Ángel Guerra. 
 
As part of the Educational Department of the SCIENTIA SCHOOL educational centers, 
he is responsible for the design and implementation of the Institutional Educational 
Project, in the area of human resources management and its institutional relations. 
 
He holds a BSc in Biology from Universidad Complutense in Madrid and has extensive 
training in various areas such as: improved learning, management of educational centers, 
and international education programmes. He has more than 30 years’ experience in the 
strategic management of prestigious international institutions in the field of education, 
designing actions related to the coordination of the institutional relationships of 
educational centers and the competitive improvement of institutions within their 
environment. 
 
He specialises in change management in educational organisations by identifying and 
preparing plans focused on the sustainability and leadership of the management teams. 
 
Mr Miguel Ángel Reguero. 
 
He serves as Commercial Director of the digital transformation business segment -
Ecreatus-. His duties include managing the sales team, designing sale plans, and 
monitoring and overseeing commercial procedures. Furthermore, he also collaborates in 
defining the general guidelines of the Marketing plan of the division. 
 
He holds a diploma in Education from Escuela Don Bosco, with extensive knowledge of 
sales management and business management. He has more than 20 years’ experience in 
the educational publishing sector and, in recent years, has specialised in the design and 
implementation of strategic marketing projects and commercial plans related to the 
digital transformation of educational centers. 
 
He also specialises in human resources management, defining planning, organisation 
and administration processes for tasks related to the individuals that constitute 
subsidiaries’ sales teams. 
 
Ms Carmen Llopis. 
 
She is the head of the Group's Innovation and Marketing area and, in particular, of the 
SCIENTIA SCHOOL centers, designing, implementing, and assessing educational 
projects aimed at transforming and improving learning processes. 
 
In addition, she collaborates in defining the general guidelines of the marketing and 
communication plan of the Ecreatus division and digital transformation. 
 
She received training in Physics, and holds a diploma in Pre-School Education and 
Primary Education, specialising in Foreign Language (English). She holds a master’s 
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degree in Secondary Education, specialising in Educational Guidance, and took a 
specialised course in Digital Content Development. 
 
As a result of her experience, she is an expert in the management and implementation of 
educational innovation projects based on the development of twenty-first century 
competences, from children’s to adult education, with special emphasis on new areas 
such as robotics, 3D printing, and social and digital entrepreneurship.  
 
She has more than 10 years’ experience as a university teacher and lecturer, and is also 
the author of educational materials based on the latest advances in Neuroscience and 
Education in different publishers. 
 
Mr José Ignacio Hernández. 
 
He is the Head of the Group's Professional Training area and the SCIENTIA SCHOOL 
educational centers, performing, among others, planning and organisational duties for 
the various degrees taught by the Group in that educational stage. 
 
In addition, he collaborates in the definition of the online content teaching and 
development model of the Digital Transformation division and the Ecreatus platform for 
the Professional Training and adult education cycles. 
 
He holds a degree in  Business by the University of the Basque Country. He holds a 
master’s degree in Innovation and Leadership in Management Teams and Professional 
Training Centers. 
 
He has more than 30 years’ experience in the teaching sector in the Professional Training 
stage and as General Director and founder of AEG - Escuela de Innovación Profesional 
where degrees of more than 5 professional families are taught as well as training for 
employment in partnership with public institutions. 
 
He is an expert in the analysis, design and implementation of systems to improve 
teaching and learning in the Professional Training system. In addition, he is an academic 
author and lecturer with more than 10 years’ experience, with leading publications in the 
sector. In the last decade, he has been Chairman and member of the independent 
Association of Basque Country Educational Centers (AICE-CECE EUSKADI). 
 

 

2.10.3 Remuneration regime for directors and senior executives. Existence or not of 
guarantee ‘shielding’ clauses for directors or senior executives for cases of 
termination of their contracts, dismissal or change of control  

 
None of the members of the Company's Board have accrued any remuneration for that 
status, although, in accordance with its Articles of Association, ex. Article 23- the General 
Shareholders’ Meeting will determine the remuneration to be received by the Board for 
each financial year, which may consist of a fixed and/or variable amount. On 30 June 
2021, the Ordinary and Extraordinary General Shareholders' Meeting resolved to set the 
Board remuneration for 2021 at a fixed amount of EUR 12,000. 
 
Within this maximum amount, the Board will designate the amount to be paid to each 
director, taking into account their duties, responsibilities, and membership and 
attendance at Board committees, based on objective and quantifiable criteria, as well as 
their dedication to the Company's management. 
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Likewise, there are no senior executives in the Company, although the remuneration 
policy relating to the members of the Board, within the Company's organisational chart, 
listed above, is structured based on a fixed annual remuneration. At the date of this 
document, the total amount of fixed annual remuneration for this notion in the 
Management Committee amounts to EUR 340 thousand. 
 
There are no guarantee or ‘shielding’ clauses. 

2.10.4 With regard to the persons comprising the management and senior management 
bodies, information on their shares and any option to purchase shares with the issuer 
on the date of the Document 

 
Mr Estanislao Martínez, a natural person appointed by ATLAS HOLDINGS EUROPE, 
S.L., Chairman of the Board, indirectly controls 71.70% of the share capital through 
various companies. 
 
Mr Francisco J. Guerrero Cruces, a natural person appointed by SALE TEAM, S.L., CEO 
of the Company, indirectly controls 16.54% of the share capital through several 
companies. 
 
Mr Francisco Sanz Sánchez, director of the company, indirectly controls, through Wolfex 
Management, S.L., 0.01% of the share capital. 

 
 

2.10.5 Employees. Total number, categories and geographical distribution  
 
At the date of publication of this document, the distribution of employees is as follows: 
 

 
 

2.10.6 Assessment of the board of directors related to Bankruptcy, liquidation, and/or fraud 
related convictions 

 
No member of the Board of Directors or Management has, or have had, as applicable, 
during the last five years preceding the date of the Information Document: 
 

• any convictions in relation to fraudulent offences. 
 

• received any official public incrimination and/or sanctions by any statutory or 
regulatory authorities (including designated professional bodies) or was 
disqualified by a court from acting as a member of the administrative, 
management or supervisory bodies of a company or from acting in the 
management or conduct of the affairs of any company. 

Madrid
Basque 

Country
Galice Total

Area Manager 7 1  - 8

School Manager 2 2 1 5

IT Manager 1 0 1

Teachers 45 24 44 113

Consultants 1 1

Educational analyst 1 1

Social Media analyst 1 1

Fist grade official 2 1 3

Second grade official 9 9

Administration specialists 2 4 1 7

Other Educational staff 18 8 11 37

Total 89 40 57 186
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ATLAS HOLDINGS EUROPE S.L. as Board of Directors’ President representative, after 
investing in VOUSSE CORP S.A., a public company, listed in a Spanish MTF platform 
that nowadays is called BME Growth. At the time it was a distressed, high risk, high 
reward and opportunistic investment, as the company was in a heavily distressed 
situation when ATLAS tried to save it. VOUSSE owned and managed Hedonai clinics 
and Suavitas in Spain.  
 
The company had been operating with losses years before ATLAS got involved and, 
although the company’s financials dramatically improved under Mr. Martinez’s 
Management Team, reporting positive EBITDA, it had to go through a bankruptcy 
process during 2017. Today, the clinics remain open for service and no customers or 
employees were affected or disrupted by such process. Due to past debt and losses, the 
bankruptcy process was required to avoid liabilities, according with the legislation in 
Spain at that time. 
 
The Board of Directors further declares that they have not been subject to fraud 
convictions in the past, neither are there any on-going procedures in this regard in which 
any person in the management and/or Board of the Issuer has been involved. 
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2.11 Information relating to related transactions 

 
In accordance with section two of Spanish Order EHA/3050/2004 of 15 September, on 
the information on the related party transactions that must be provided by the companies 
issuing securities admitted to trading on official secondary markets, a party is considered 
bound to another party when one of them, or a group acting in concert, directly or 
indirectly exercises or has the possibility of exercising, directly or indirectly, or by virtue 
of shareholders’ agreements, control over another or a significant influence on the other's 
financial and operational decision-making.  
 
In accordance with section 3 of Spanish EHA/3050/2004, related transactions are 
considered:  
 
... "any transfer of resources, services or obligations between the related parties, regardless of 
whether or not there is consideration. In any case, the following types of related party transactions 
must be reported: Purchases or sales of goods, whether completed or not; Purchases or sales of fixed 
assets, whether material, intangible or financial; Provision or receipt of services; Partnership 
agreements; Financial lease agreements; Research and development transfers; License agreements; 
Financing agreements, including loans and capital contributions, whether in cash or in kind; 
Interest paid or charged; or those accrued but not paid or collected; Dividends and other distributed 
benefits; Guarantees and sureties; Management agreements; Remunerations and indemnities; 
Contributions to pension and life insurance plans; Services to be offset by own financial 
instruments (option rights plans, convertible bonds, etc.); Commitments for purchase or sale 
options or other instruments that may entail a transfer of resources or obligations between the 
company and the related party. Any other established by the Spanish National Securities Market 
Commission.” 

 
Transactions that exceed 1% of the Company's income or equity will be considered 
significant. 
 
 

 
 
The following are considered related parties to the Company on the date of this 
Information Document, as well as for 2020 and 2019 -those included in the scope -, 
indicating the nature of that relationship: 
 

 

Thousand of euros 2019 2020 may-21

Revenues 1.002 465 60

Equity 2.230 2.578 5.931

1% over Revenues 10 5 1

1% over Equity 22 26 59

RElated Part Nature of relationship

Atlas Holdings Europe, S.L. Shareholder & Board Member

Sale Team, S.L. Shareholder & Board Member

Sebas, S.L. Group Company

Scientia Karmelo, S.L. Group Company

Proyectos Scientia Crear, S.L. Group Company

Co-learning Spaces, S.L. Group Company

Tilin Talán Spain, S.L. Group Company

Ecreatus,S.L. Group Company

Balab Karmelo, S.L. Group Company

Scientia Lalín, S.L. Group Company

Edunext, S.L. Group Company

Scientia Alhumcema S.L. (*) Group Company

Centro de Estudios AEG-Arroka, S.L. Group Company

AEG-Heriz, S.L. Group Company
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When performing its activities, the Company carries out transactions and maintains 
balances with related parties. The balances and transactions carried out in 2020, as well 
as in 2019 and 31 May 2021 with related companies, Shareholders and the Board are as 
follows: 
 

• Transactions performed with significant shareholders: 
 

 
 

In relation to the current reference shareholders, ATLAS HOLDINGS EUROPE, S.L. and 
SALE TEAM, S.L., and in order to give greater robustness to the Company, in the process 
of incorporating its shares in a Growth Market, the Universal Shareholders' Meeting held 
on 1 February 2021 agreed, continuing the credit offsetting procedure, on a capital 
increase, by issuing 254,042 nominative shares, fully paid up, in the amount of EUR 254 
thousand, together with a share premium (currently, EUR 5,245 thousand) in the total 
amount of EUR 5,245 thousand, which entailed offsetting and transferring the amount of 
EUR 5,500 thousand to the share capital section. 
 
In addition, as part of its entry into the Market, Eurousa Capital, S.L., on 23 June 2021, 
and after the approval of the Universal Shareholders' Meeting, has capitalised EUR 1,864 
thousand in new shares Company shares - including the share premium - in the 
Company's capital. 

 
 

• Transactions performed with directors and executives: 
 
No significant transactions have occurred with the Group's shareholders, its directors or 
principal executives, beyond the transactions described above in 2020, 2019 and up to the 
date of publication of this Information Document. 
 
 

• Transactions carried out between persons, companies or entities of the group: 
 

 
 
The Company performs all its transactions with related parties on an arm’s length basis. 

 
 
 
  

31/12/2019 31/12/2020 31/05/2021

Atlas Holdings Europe, S.L. 1.560 4.494 14
Sale Team, S.L. 350 1.125  - 

Eurousa Capital, S.L  -  - 1.921

1.910 5.619 1.935

Credit Balance

Thousands of euros

31/12/2019 31/12/2020 31/05/2021 31/12/2019 31/12/2020 31/05/2021

Ecreatus, S.L.  -  - 701 1.053 18  - 

Scientia Karmelo, S.L. 1.734 1.734 1.734 616 458 495

Sebas, SL  -  -  - 177 174 112

Balab Karmelo, S.L.  - 7 25  -  -  - 

Scientia Lalín, S.L.  -  - 236  -  -  - 

1.734 1.741 2.696 1.846 650 607

Debt Balance Credit Balance
Thousands of euros
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2.12 Risk factors 

 
 

SCIENTIA's activity is conditional upon both intrinsic and extrinsic factors, common to its 
sector or even more generic. Therefore, before making any investment decision in the 
Company, in addition to all the information described in this document, the risks expressed 
in this section must be taken into account, among others.  

If any of the risks described materialises, the performance of the business and its results or 
the Company's financial and equity situation may be adversely and significantly affected. It 
should also be taken into account that the aforementioned risks could have an adverse effect 
on the price of SCIENTIA shares, which could lead to a partial or total loss of the investment 
made. 

The risks detailed are not the only ones that the Company may have to address. There are 
other risks that, due to their greater obviousness for the general public, have not been 
addressed in this section. In addition, it may be the case that future risks, currently unknown 
or not considered relevant, could have an effect on the business, results, prospects or 
financial, economic or equity situation of the Company and its subsidiaries. 

Investors should carefully consider whether SCIENTIA's share investment is adequate for 
them taking into account their personal circumstances and the information contained in this 
Information Document. Consequently, the Company's potential equity investors should 
carefully read this section along with the rest of the Information Document. It is also 
recommended that potential investors consult with their financial, legal and tax advisers 
before making any investment. 

In relation to the content of the sections included in this section, it is considered appropriate 
to distinguish between the risks related to the Group's activity, the risks associated with its 
management, the risks associated with the sector as a whole, and those relating to the 
Company shares. 

 
Risks related to the Group's activities: 

 

Risk of historical concentration in digital transformation. 
 

To date, the origin of the Group's operations has concentrated significant weight in the 
business area focusing on the digital transformation of educational centers. 

Management of these and CoLearning are two relatively recent business areas, at least in 
terms of the acquisition of scale, multi-link management and the achievement of synergies. 
In this regard, many of the group's growth expectations pivot on the development of these 
areas, and their synergy with the historical area of digital transformation, and so if it does 
not go as expected by the Company, this might affect the business and its generation of 
results. The growth of school management and CoLearning areas, will allow the Company 
to reduce the relative weight of the income from the original business of the group 

 

Risk associated with the ability to attract new students to the centers. 
 

The growth of the group pivots significantly on inorganic growth, and on the value of its 
ability to manage schools or centers that have been acquired in situations of negative or low 
profitability.  

To do so, it is necessary to be able to increase the income per unit of cost incurred in those 
schools or centers, which affects the profitability of this business area and the group as a 
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whole. To achieve so, the Company is addressing some of its main efforts the efficiency of 
the expenses and the sales force. 
 
Risk associated with the functioning of the CoLearning strategy. 
 
The CoLearning area is basically an equity business that relies on the quality of the contracts 
and their level of compliance, which in turn depends on the financial health of the schools 
located in the centers. 

At the same time, insofar as training centers that Scientia itself manages coexist in the same 
physical space with other third-party training centers in which Scientia will be a mere 
provider of CoLearning services, it is essential that there not be a conflict of interest between 
so many of its own centers and third-party centers, which, should it occur, would limit the 
model's viability. In this sense, the Company is setting strong relations with the partners that 
allow to align the interest without collusion. 

 
Risk associated with the internationalisation process. 
 
To the extent that the model is intended to be exported internationally both at the physical 
and the remote levels, and that the group has barely any specific experience in this regard 
outside Spain, there is a risk that its international expansion will not be as positive as 
expected, whether at the level of results or speed when it comes to achieving them. In 
addition, if working in different currencies, a foreign currency risk would be added to this 
aspect of the group's expansion. The fact that the main shareholder has an international 
group in which part of the management has trained the internationalization skills required. 
 
Risk of potential failures in the Group's core services. 
 
One of the Group's advantages lies in its ability to obtain synergies through cost efforts 
common to the three business areas, as well as complementary commercial activities 
between them. This means that a centralised deficiency would affect the three business areas 
equally, probably. 
 
Specifically, a potential impact on the group's technological services, a saturation or 
unavailability of the human resources that provide their services to several areas, or even 
the occasional discrepancy of interest on a specific level between various areas, could affect 
the effectiveness of their competitive advantage in this regard or even become a 
disadvantage in certain circumstances. The Company sets relevant efforts in Corporate 
Governance matters in order to minimize this risk. 
 
Reputational risk. 
 
One of the keys to the success of any educational institution is its image and reputation.  
In this regard, if the Group is affected by any incident, even if isolated, that affects its image 
and reputation, and especially if it has broad negative dissemination, its business, prospects 
or financial, economic or equity situation will be adversely affected. The Company has 
contracted a relevant communication services company to prevent these potential risks. 
 
 
Labour risks. 
 

The Group's activity is staff-intensive, which exposes it to a potential contingency or labour 
conflict that could be significant, both at the level of individual centers and the group as a 
whole. The whole management is involved in the control of this factor as strategical one. 
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Risks associated with Group management: 

 

Risk due to the influence of the majority shareholder. 
 

The Issuer’s indirect majority shareholder is Mr Estanislao Martínez, whose interests at a 
given time may not be aligned with those of the other shareholders. The Company sets 
relevant efforts in Corporate Governance matters in order to minimize this risk. 

 
Risk from reliance on certain key executives. 
 

The Group's strategy and management relies significantly on the experience and knowledge 
of Mr Estanislao Martínez and Mr Francisco Guerrero, and, therefore, if they cease to be 
connected to the group at any given time, it may negatively affect its management. The 
growth of the group implies the growth in human resources and in management personnel, 
allowing to reduce this risk. 

 

Risk from the need to recruit new qualified professionals to continue to grow. 
 

The Group's future growth relies to a large extent on its success in hiring and retaining 
professionals with the necessary knowledge, experience and skills, particularly with regard 
to Teaching Staff who provide quality education. The recruitment processes in some cases 
may be difficult as the Company competes against other operators, and they take up internal 
time and resources. The Company works with the best headhunters to manage it.. 

 

Risks associated with the education sector 
 

Regulatory risks. 
 

The education business is subject to specific regulations, requiring authorisations, approvals 
and accreditation from the corresponding public bodies to issue officially recognised 
certificates.  

 

Although at the date of this Information Document, the Group has all the relevant 
authorisations, the regulatory framework may change, forcing the Company to issue or 
periodically renew its accreditations to maintain its activity. 

 
Risk due to the competition level. 
 

The group competes with private, public and semi-public schools and educational formats, 
and the competition level among the various service providers is high. 

If the group is unable to maintain its current level of competitiveness, or to grow by 
maintaining it, its sector position could and therefore its business and financial position 
could lose value, putting the future of the business at risk. The vertical integration of the 
group in its value chain makes the difference from other competitors and that allows it to 
reduce this risk. 

 



Information Document - SCIENTIA SCHOOL, S.A – September 2021 

 

 

 

-90- 

Risk arising from the economic situation. 
 

One of the main constraints of demand is the evolution of the economic situation in the 
communities where the Group operates. If this is unfavourable, this could result in a worse 
performance of the Company, and it is impossible to predict when or how much it could 
affect it. 

 

Risks on the Issuer's shares: 
 

Risk arising from the non-recovery of 100% of the investment. 
 

Investors in companies such as SCIENTIA traded in Euronext Access must be aware that it 
is a market designed for companies with reduced capitalisation and that assume a greater 
risk than that posed by investment in larger companies with a longer history listed on the 
Stock Exchange. Investment in the Company must have appropriate advice from an 
independent professional, and it is recommended that the investor read this Information 
Document fully and appropriately before any investment decision. 

 

Risk of share illiquidity. 
 

The Company has not previously listed in any multilateral trading system and, therefore, 
there are no guarantees regarding the volume of trading that the Group shares will reach, or 
with regard to their effective liquidity, which will probably be initially low, which may 
hinder investors' ability to undo their positions with regard to other, more liquid, financial 
assets, or shares. 

The Company has contracted a relevant communication services company to prevent these 
potential risks. 

 

Risk arising from the existence of a limited initial floating capital. 
 

At the date of approval of this document, more than 82% of the Company’s capital is held 
by shareholders with more than a 5% direct share, which anticipates that its level of floating 
capital on the market will initially be very restricted.  

 

Risk due to the evolution of share price. 
 

Securities such as SCIENTIA that will be traded in Euronext Access may be highly volatile, 
as a result of the current economic and market conditions in recent years. 

 
Risk due to the shareholder relationship of various professionals. 
 

Various Group professionals hold Company shares. If their employment relationship suffers 
any type of mishap, it could affect the maintenance of that shareholder position and 
potentially the origination of downward pressure on the share.  
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3 SHARE INFORMATION 

3.1 Number of shares requested for inclusion, their par value. Share capital, indication of 
whether there are other classes or series of shares and whether securities have been 
issued that give the right to subscribe or acquire shares. Corporate resolutions 
implemented for entry.  

 
At the date of this Information Document, the Company's share capital is EUR 
2,555,058.90, represented by EUR 25,550,589 shares with a par value of EUR 0.10 each, 
belonging to the same class and series, granting their holders equal voting and economic 
rights. The share capital has been fully subscribed and paid in full. 

 
The Company's Extraordinary and Universal General Shareholders Meeting, held on 26 
August 2021, agreed, among others, to request the entry of all shares representing its 
share capital in Euronext Access. General Meeting It also agreed to delegate in the Board 
requesting, for and on behalf of the Company, the entry of all shares in the Euronext 
Access. 

 
No securities other than the Company's own shares have been issued, which entitle it to 
subscribe or acquire shares.  
 
The Company is aware of and accepts to submit to the rules that exist or may be issued 
regarding the Euronext Access market and, in particular, on the entry and permanence 
in and exclusion from that market. 

 

3.2 Level of disclosure of marketable securities. Description, where applicable, of the 
potential offer made before entry and its outcome 

 
The purpose of this Information Document is the entry of 100% of the Company's current 
shares to trading in the Market. The Company has guaranteed sufficient shareholding 
distribution, several transactions having been carried out in the months before its shares 
enter the market, as described in this Information document. 
 
 
 At the date of this Information Document, the Company has the following shareholders: 
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At the date of this Information Document, the Company's shareholders with a direct or 
indirect share of less than 5% of the capital are 26. These shareholders jointly hold a total 
of 2,051,761 shares (8.02% of the capital), the value of which amounts to EUR 8,145,491.17, 
taking into account the benchmark price of EUR 3.97 per share set by the Board at its 
meeting of 26 August 2021 to enter the Euronext Access. 
 

3.3 Main characteristics of the shares and the rights they incorporate. Including mention 
of potential limitations on the right to attendance, vote and appointment of directors 
by the proportional system 

 
The legal regime applicable to the Company shares is that envisaged in Spanish law and, 
specifically, in the provisions included in the Spanish Corporate Enterprises Act (Ley de 
Sociedades de Capital), the Spanish Securities Market Act (Ley del Mercado de Valores) and 
Royal Decree Law 21/2017 on urgent measures to adapt Spanish law to the European 
Union's securities market regulations, as well as in their respective applicable 
implementing regulations that may amend or replace it. 
 
At the time of entry in the Market, the Company shares will be represented by book 
entries and registered in the accounting records kept by  Sociedad de Gestión de los 
Sistemas de Registro, Compensación y Liquidación de Valores, S.A.U. (Iberclear), with 
registered office in Madrid, Plaza Lealtad 1, and its authorised participating entities (the 
“Participating Entities").  
 
The Company shares are denominated in euros (EUR). 
 
All shares representing the Company's share capital have the same voting and political 
rights. 
 

Shareholder

Number of 

Shares

Ownership 

(%)

ATLAS HOLDINGS EUROPE, S.L.* 9.113.838 35,67%

EUROUSA CAPITAL, S.L.* 4.800.888 18,79%

ATLAS PROYECTOS, S.A. DE CV* 4.404.012 17,24%

SALES TEAM DE MALAGA, S.A. DE CV** 3.069.000 12,01%

SALE TEAM, S.L.** 1.156.880 4,53%

WOLFEX MANAGEMENT, S.L. *** 3.150 0,01%

RESTO DE ACCIONISTAS**** 2.026.311 7,92%

TREASURY SHARES 976.510 3,82%

Total Shares 25.550.589 100%

* Companies controlled by Mr. Estanislao Martínez, as representative of ATLAS 

HOLDINGS EUROPE, S.L., Chairman of the Board of Directors. His indirect Ownership 

percentage amounts to 71.70%.

** Comanpies controlled by Mr. Francisco Guerrero, as CEO of Scientia Shcool, SA. His 

indirect ownership  amounts to 16.54%.

*** Company controlled by Mr. Francisco Sanz Sánchez, Member of the Board of Directors. 

His Indirect ownership amounts to 0.01%.

**** No other Shareholders (26) has an ownership of over 5.00%
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In particular, the following rights envisaged in current legislation or in the Company's 
Articles of Association may be cited:  
 
Rights to share in the distribution of profits 
 
The profits agreed by the General Meeting will be distributed among the shareholders in 
proportion to the capital they have paid.  
 
Preferential subscription rights in the issue of new shares  
 
All Company shares grant their holder, in accordance with the Spanish Corporate 
Enterprises Act, a pre-emptive rights in share capital increases with the issue of new 
shares (ordinary or privileged) against monetary contributions, as well as in the issue of 
convertible debentures, unless the pre-emptive right is excluded in accordance with 
sections 308 and 417 of the Spanish Corporate Enterprises Act. Likewise, all Company 
shares grant their holders the free‐of‐charge allocation right recognized in the Spanish 
Corporate Enterprises Act in cases of capital increases charged to reserves.  
 
Voting rights  
 
The shares grant their holders the right to attend (including through a proxy, even if they 
are not a shareholder) and vote in the general shareholders meetings, and to challenge 
their corporate resolutions, in accordance with the general regime established in the 
Corporate Enterprises Act and the Articles of Association. Each share will entitle the 
holder to one vote.  
 
Right to information  
 
Shareholders may request from the directors any information or clarifications they 
consider necessary regarding the matters included in the agenda, or submit written 
questions they consider appropriate. The directors will be obliged to provide the 
information in writing up to the day the general meeting is held.  
 
During the General Meeting, Company shareholders may verbally request such 
information or explanations as they deem appropriate regarding the items on the agenda. 
If the shareholder's right cannot be satisfied at that time, the directors will be obliged to 
provide the information requested in writing within seven days following the end of the 
meeting. 
 
The directors will be obliged to provide the information requested in the in under the 
two previous paragraphs, unless this information is unnecessary to protect shareholders’ 
rights, or there are objective reasons to consider that it could be used for non-company 
purposes or its disclosure could harm the Company or related companies. 
 
The information requested may not be denied when the request is supported by 
shareholders representing at least twenty-five percent of the share capital. 
 
 

3.4 A description of any statutory condition for the free transferability of the shares 
compatible with the trading in the Euronext Access 

 
There are no statutory restrictions on the free transferability of shares, with the exception 
of the share transfer for purchase offers that may entail change of control (understood as 
the acquisition by a given shareholder of a share greater than 50% in the Company 
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capital) that is subject to a condition or restriction compatible with trading in the Euronext 
Access segment. 

 

3.5 Shareholders’ agreements or agreements between the company and shareholders that 
limit the share transfer or that affect the right to vote 

 
At the date of this Information Document, there are no shareholders’ agreements or 
agreements between the company and shareholders that limit the share transfer or that 
affect the right to vote, except for the non-sale commitments described in this document, 
as a result of the corporate transactions carried out and described in section 4.3 of this 
Information Document. 

 

3.6 Commitments not to sell or transfer, or not to issue, assumed by shareholders or by the 
Company upon entry to trading in the Euronext Access segment 

 
On the date of this Information Document Sales Team de Malaga, S.A. de CV y Sale Team, 
S.L. have a commitment with the company not to sell, transfer or encumber any share 
during the first 12 months of trading, or more than 25% of this year thereafter. 
 
Likewise, as part of the corporate transactions described in this document, there are 
different commitments to limit the transferability or lock-up for certain transactions 
detailed below: 
 

- In relation to the iEducando acquisition transaction, a total of 251,889 Scientia shares 
have been delivered to date, subject to a permanence or lock-up period agreed between 
the parties as recorded in the deed of sale of shares, under which they will be blocked 
and the Seller may not sell, dispose of, assign or dispose of them under any title or legal 
transaction for the first 24 months from the date of their registration in its favour in the 
Company's accounting record.  
 
The other shares, when delivered, in accordance with the covenants and clauses of that 
deed of sale, will also be encumbered with the same permanence or lock-up period 
described in the preceding paragraph. 
 

- In relation to the acquisition of Edunext, S.L., a total of 22,040 shares of Scientia have 
been delivered, of which, by virtue of the deed of sale dated 16 March 2021, 3,967 shares 
are subject to a permanence period of 1 month, 5,510 shares are subject to a permanence 
or lock-up period of 3 months, and the remainder, 12,563 shares, will be bound by a 
permanence or lock-up period of 12 months counting, in both cases, from the date on 
which the aforementioned shares are registered in their favour by the entity in charge 
of keeping the book entries on behalf of the transferring Company.  
 

- In relation to the Centro de Estudios AEG-Arroka, S.L. acquisition transaction, a total 
of 24,000 Scientia shares have been delivered to date, subject to a permanence or lock-
up period agreed between the parties as recorded in the deed of sale of shares, under 
which they will be blocked and the Seller may not sell, dispose of, assign or dispose of 
them under any title or legal transaction for the first 24 months from the date of their 
registration in its favour in the Company's accounting record.  
 
The other shares that will be delivered later, in accordance with the covenants and 
clauses contained in the deed of sale, will also be encumbered with the same 
permanence or lock-up period described in the preceding paragraph. 
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3.7 The statutory provisions required by Market regulations relating to the obligation to 
disclose significant shares, shareholders’ agreements, requirements for exclusion from 
trading in Euronext Access, and changes in Company control 

 
The Company's current Articles of Association are adapted to the requirements required 
by the regulations applicable to the Euronext Access market with regard to: (i) the 
reporting obligations for significant shares; (ii) the disclosure of shareholders' 
agreements; (iii) the requirements for the request for exclusion from trading in the 
Euronext Access market; and (iv) the communication of changes in Company control.  
 
The entire text of the Articles of Association containing the provisions required by the 
regulations on the Euronext Access market: 
 
“Article 8.2. Change in Company control:  

 
Any person who, whether or not a shareholder of the Company, wishes to acquire a share greater 
than 50% in the share capital must, at the same time, make a purchase offer made on the same 
terms to all other shareholders. 
Shareholders that receive an offer from a shareholder or a third party to purchase their shares, by 
the characteristics of which, the characteristics of the acquirer and other applicable circumstances, 
it must be reasonably deduced that it is intended to allocate a share greater than 50% of the share 
capital to the acquirer, may only transfer shares that determine that the acquirer exceeds the 
aforementioned percentage if the potential acquirer proves that it has offered all shareholders to 
purchase their shares on the same terms. " 

 
“Article 9.  Special communications regime in relation to the significant acquisition or loss of 
shares: 

 
Shareholders will be obliged to notify the Company of any acquisition or loss of shares by any title, 
which determines that their total direct and indirect share exceeds or falls, respectively, above or 
below 5% of the share capital and their successive multiples.  
Communications must be made to the body or person that the Company has appointed for this 
purpose and within a maximum period of four (4) business days from the date on which the 
reporting obligation arose.  
The company will disclose those communications in accordance with market regulations. " 
 
“Article 10. Exclusion from trading: 
 
If the General Meeting makes a resolution for exclusion from trading on the Market for shares 
representing the share capital without the vote against of any of the Company's shareholders, it 
will be obliged to offer those shareholders to purchase of their shares at the price that is in 
accordance with the regulation of public acquisition offers for securities in cases of exclusion from 
trading. The Company will not be subject to the above obligation when it agrees to the listing of 
its shares on a Spanish regulated market simultaneously to their exclusion from trading on the 
Market. " 
 
“Article 33.  Publicity of shareholders’ agreements: 
 
The Company's shareholders will be obliged to notify the Company of the signing, amendment, 
extension or termination of any arrangement that restricts the transferability of the shares owned 
by them or affects the voting rights inherent to those shares.  
Communications must be made to the body or person that the Company has appointed for this 
purpose and within a maximum period of four (4) business days from the date on which the 
reporting obligation arose.”  
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3.8 Description of operation of the General Meeting 

 
The General Shareholders Meeting is governed by provisions in the Law and the Articles 
of Association (articles 13 to 20) in matters relating to its call, preparation, and holding, 
as well as the exercise of the shareholders' attendance, representation and voting rights: 
 
“Article 13. Convening body:  
 
The meeting will be called by the Company's directors and, where applicable, by the liquidators. 
In the case of a Board meeting, the Board call will be made by a decision taken within the Board. " 
 
“Article 14. Call to meeting: 
 
There must be a period of at least fifteen (15) business days between the call to meeting and the 
date scheduled for the meeting, unless the applicable legislation requires a longer period of notice. 
 
“Article 15. Procedure to call a meeting 
 
1.- If the Company does not have a Corporate Website, Meetings will be called by any individual 
and written communication procedure that ensures the receipt of the announcement by all 
shareholders at the address designated for this purpose or that which it appears in the Company's 
documentation. If any shareholder resides abroad, it will only be individually called if they have 
specified a location in the national territory for notice purposes or an email address for that 
purpose. 
This communication may be sent by email to the email address indicated by each shareholder 
provided that the transfer is provided with a technical system to confirm receipt by the recipient. 
2.- If the company has a Corporate Website, registered at the Commercial Registry and published 
in BORME, the calls to Meeting will be published on that Website. 
3.- If, in accordance with these Articles of Association, a private shareholders area has been created 
on the Corporate Website, calls to Meeting may be made, within the aforementioned website, in 
the public area or, to preserve confidentiality, in the private shareholders area. In the latter case, 
the announcements will only be accessible by each shareholder through their login system. 
However, the call must be made in the public area when, due to its nature, it must be additionally 
known to persons other than the shareholders. 
4.- Although the call to Meeting e will be posted on the corporate website, the company may notify 
the shareholders by email. 
5.- If there is a Corporate Website, the availability to shareholders of the documentation that they 
are entitled to know or obtain in relation to a Call to Meeting may be made by its deposit in either 
the public area or in the private shareholders area created for this purpose. Paragraphs 3 and 4 
above will apply in the private shareholders area. 
6.- When so provided by a special legal rule, the Meeting will be called in the manner established 
in it. " 
 
“Article 16. Universal Shareholders' Meeting: 
 
The Shareholders’ Meeting will be validly convened to address any matter without the need for 
prior notice, whenever all the share capital is present or represented and those attending 
unanimously agree to hold the meeting and its agenda. In compliance with these requirements, 
universal meetings may be held, even if the participants are in different geographic locations, 
provided that they are interconnected by video conference or other electronic means that allow the 
participants to be recognized and identified as well as permanent communication between them. " 
 
“Article 17.  Making of resolutions by the Shareholders’ Meeting in writing and without holding 
a meeting: 
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1. The Shareholders’ Meeting may make resolutions without holding a meeting, complying with 
the requirements and procedure established below. 
2. Requirements. 
2.1. The matters on which the Shareholders’ Meeting’s resolution is sought may be subject to a 
simple affirmative or negative vote. 
2.2. All shareholders declare their agreement to pass the resolutions without the need for a meeting 
to be held. 
Procedure. 
3.1. The Management Body will propose to the shareholders the matters on which it requests the 
Shareholders’ Meeting to pass resolutions without holding a meeting, stating, if it sees fit, its 
proposal for an resolution on each matter. 
For these purposes, it will send each shareholder a written communication containing those points, 
together with all the necessary information on each case. 
3.2. That notice will specify the period, not exceeding 10 days, for shareholders to declare their 
agreement or not to this system of making resolutions, casting their vote. 
3.3. If, within that period, any shareholder has not stated their agreement, the procedure will lapse, 
and if all shareholders have stated their agreement, the procedure will continue. 
The casting by any shareholder of their vote on all or some of the proposed matters will imply their 
agreement with the procedure. 
If any shareholder, having vast their vote on any proposed matter, does not vote on others, it will 
be understood that they abstain in relation to them. 
3.4. In addition to the means established by the applicable law, the communications envisaged in 
this procedure may be made in writing, physically or electronically, or by any other means of 
remote communication that duly guarantees the identity of the party making them, as well as the 
integrity of its contents. 
If the Company has a Corporate Website and an area has been created within it that meets the 
requirements of section 11 quarter of the Spanish Corporate Enterprises Act, this type of 
agreement may be passed through the posting on that area: 
By the Administrative Body, of the document in electronic format containing the matters on which 
the Shareholders’ Meeting is requested to pass resolutions without holding a meeting, and the 
corresponding information. 
 By the shareholders, on their agreement to the procedure and their vote on the matters, by means 
of documents in electronic format containing them, or by means  their statement of intention 
otherwise stated through that area. 
The Administrative Body must notify the shareholders by email of the aforementioned postings. 
All communications made in this procedure must be recorded. 
4. Certificate of the procedure and, where applicable, the resolutions passed. 
 
In accordance with section 100 of the Commercial Registry Regulations, the persons authorised to 
certify in the company will record, in the minutes of the procedure followed and any resolutions 
passed, specifying the identity of the shareholders, their agreement with the procedure, the system 
used to form the Board's intention, and the vote cast by each shareholder. In this case, it will be 
considered that the resolutions have been passed at the registered office and on the date of receipt 
of the last vote issued. 
 
“Article 18. Shareholders’ Meeting venue. Attendance via electronic means. 
 
1. - Shareholders’ Meetings will be held in the municipality where the Company has its registered 
office. If the venue is not indicated in the notice, it will be understood that the General Meeting 
has been called to take place at the registered offices. 
2.- Shareholders’ Meetings be attended physically where the meeting is to be held or via electronic 
means. To do so, the call to meeting will specify the means to be used, which must guarantee the 
recognition and identification of the attendees and permanent communication between them, as 
well as the periods, ways and means of exercising the shareholders' rights envisaged by the 
directors to allow the orderly conduct of the meeting. 
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3.- Attendees in any of these ways will be considered as attendees at a single meeting, which will 
be understood as held where the main place of the activity is located or, otherwise, at the registered 
office. " 
 
“Article 19. Representation at the General Shareholders’ Meetings: 
 
1.- Any shareholder may be represented by any person, whether or not a shareholder, at the General 
Shareholders’ Meetings. 
In addition to the means established by the applicable law, the representation envisaged in this 
procedure may be granted in writing, physically or electronically, or by any other means of remote 
communication that duly guarantees the identity of the shareholder granting it. It must be specific 
for each Meeting. 
2.- If there is a private shareholders’ area within the Corporate Website, representation may be 
granted by the shareholder by depositing, through the login system, the document in electronic 
format containing the representation document, which will be considered signed by the 
shareholder, or by their statement of intention expressed otherwise through that area. 
3.- Representation is always revocable and will be automatically considered revoked by the 
presence, whether physical or electronic, of the shareholder in the Meeting or by the remote vote 
cast by them before or after granting the representation. If several proxies are granted, the latest 
one will prevail. " 
 
“Article 20. Early remote voting at the General Shareholders’ Meetings called:  
 
1.- Shareholders may cast their vote on the items or matters contained in the agenda of the call of 
a General Shareholders’ Meeting by sending it, before it is held, in addition to the means 
established as appropriate by applicable law, in writing, physically or electronically, or by any 
other means of remote communication that duly guarantees the identity of the issuing shareholder. 
In it, the shareholder must cast its vote separately on each of the items or matters included in the 
Agenda of the Meeting in question. Failure to do so on any or any of them will be understood as 
abstaining in relation to them. 
2.- If there is a private shareholders’ area within the Corporate Website, votes may be cast by the 
shareholder by depositing, through the login system, the document in electronic format containing 
the document stating the shareholder's intentions, or by their statement of intention expressed 
otherwise through that area. 
3.- The early vote must be received by the company at least 72 hours before the time set for the 
beginning of the Meeting. Until that time the vote may be revoked or amended. Once it has lapsed, 
the vote cast remotely may only be voided by the presence, personal or electronic, of the shareholder 
in the Meeting. " 
 
“Article 21. Convening of the Meeting and passing of resolutions: 
 
1. Convening of the Meeting. 
 
1.1.- Quorum. 
A General Shareholders’ Meeting will be deemed as quorate on first call when the shareholders 
that are present or represented by proxy hold at least twenty-five percent of the subscribed share 
capital with voting rights. On second call a General Shareholders’ Meeting will be deemed as 
quorate regardless of the amount of share capital in attendance. 
However, in order for the Annual or Extraordinary General Shareholders’ Meeting to validly 
resolve to increase or reduce share capital, amend the Articles of Association, issue debentures, 
eliminate or restrict pre-emptive rights on new shares, except in the mandatory care established in 
section 343.2 of the Corporate Enterprises Act for simultaneous capital reduction and increase; as 
well as the transformation, merger, spin-off, or transfer en bloc of assets and liabilities or transfer 
the registered office abroad, the attendance of shareholders in person or by proxy holding at least 
fifty percent of the subscribed share capital with voting rights will be required on first call. On 
second call, the attendance of the holders of twenty-five per cent of the aforementioned shares will 
suffice. 



Information Document - SCIENTIA SCHOOL, S.A – September 2021 

 

 

 

-99- 

 
1.2.- Shareholders’ Meeting Board and operation. 
The Meeting Board will consist of the Chair and the Secretary, who will be those who hold those 
positions in the Board of Directors, as applicable, and, in their absence, the persons appointed by 
the attending shareholders at the beginning of the meeting. If this appointment does not take place, 
the oldest shareholder will chair the meeting and the youngest shareholder will be secretary. 
Before opening the agenda, a list of attendees will be drawn up, indicating the eligibility or proxy 
of each one and the number of shares held or represented. Shareholders who have previously cast a 
remote vote or attend by electronic means, in accordance with section 182 of the Spanish Corporate 
Enterprises Act, will be considered Meeting attendees. 
At the bottom of the list, the number of shareholders attending in person or by proxy will be 
determined, as will the amount of share capital owned by them, specifying the shares relating to 
shareholders with voting rights. 
The list of attendees will appear at the beginning of the minutes of the Shareholders’ Meeting or 
will be attached as an appendix. 
Having drawn up the list of attendees, the Chair of the Shareholders’ Meeting will, if applicable, 
declare the Shareholders’ Meeting to be duly convened and will determine whether it may consider 
all matters on the agenda. Likewise, they will submit to the meeting, if applicable, the authorisation 
for the presence in it of other persons. 
Recording of images or sound on any medium will not be permitted at shareholders' meetings, 
unless expressly authorised by the General Shareholders’ Meeting at the discretion of the Chair. 
The use of mobile telephones or other means of communication during the meeting will not be 
permitted.  
Once the meeting has started, the Secretary will read out the items on the agenda, which will be 
deliberated on, with the Chair taking the floor first, followed by the persons specified by him or her. 
 
Once these statements have been made, the Chair will grant the floor to any shareholders who 
request it, moderating the discussion and keeping it within the boundaries of the agenda, and 
ending it when the matter has, in his or her opinion, been sufficiently addressed. Lastly, the various 
proposals for resolutions will be put to the vote. 
 
2. - Passing of Resolutions 
Each share with equal par value grants its holder the right to cast one vote. 
Resolutions of the General Meeting will be passed by a simple majority of the votes of the 
shareholders present or represented in the General Meeting. A resolution will be regarded as 
having been passed when it obtains more votes for than against from the present or represented 
capital. 
In order to validly resolve to increase or reduce share capital, amend the Articles of Association, 
issue debentures, eliminate or restrict pre-emptive rights on new shares, except in the mandatory 
care established in section 343.2 of the Corporate Enterprises Act for simultaneous capital 
reduction and increase; as well as the transformation, merger, spin-off, or transfer en bloc of assets 
and liabilities or transfer the registered office abroad, if the capital present or represented exceeds 
fifty per cent, it will suffice for the resolution to be passed by absolute majority.  
However, the vote in favour of two thirds of the capital present or represented at the meeting will 
be required when shareholders representing twenty-five per cent or more of the subscribed capital 
with voting rights attend the second call without reaching fifty per cent. 
 
3.- Quorum and special majorities. 
All cases of resolutions that, due to their nature, must be passed with certain quorums or majorities 
legally established and not subject to statutory amendment are excepted.” 
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4 OTHER INFORMATION OF INTEREST 

 

4.1 Information relating to the Listing Sponsor and other advisors 

 
On 1 June 2021, SCIENTIA SCHOOL appointed DCM Asesores, Dirección y Consultoría 
de Mercados, S.L. as Listing Sponsor. 
 
DCM Asesores, Dirección y Consultoría de Mercados, S.L. was incorporated for an 
indefinite period of time in A Coruña on 9 April 2008 and is registered at the Commercial 
Registry of A Coruña in Volume 3.307, Page 139, Sheet no. C-43.646, with tax 
identification number B-70160296 and registered office at Ctra. Nacional VI, KM.586, 
Finca las Cadenas (San Pedro de Nos), 15176 Oleiros (A Coruña). 
 
DCM Asesores, Dirección y Consultoría de Mercados, S.L. (DCM) and its professionals 
have extensive experience in all matters relating to the securities markets and capital 
transactions.  The group of DCM professionals providing the Registered Adviser service 
consists of a multidisciplinary team that ensures the quality and rigour in providing the 
service. 
 
SCIENTIA and DCM Asesores, Dirección y Consultoría de Mercados, S.L. declare that 
there is no relationship or link between them beyond that of the Registered Adviser, as 
described in this section. 

 
In addition to DCM Asesores, Dirección y Consultoría de Mercados, S.L. as Registered 
Adviser, the following entities have provided services to the Company in relation to the 
entry of their shares in the Euronext Access trading segment: 

 
➢ Banco de Sabadell, S.A. has been appointed as the Company's agent and liquidity 

provider. 
 
➢ European Tax Law Global Audit Assurance, S.L., acting as the Company's auditor. 
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4.2 Registration with Euronext Access 

Registration procedure: Registration of shares for trading on Euronext Access Paris 

through Technical Admission. 

ISIN: [ES0105592002] 

Euronext Ticker: [MLSCI] 

Number of shares to be listed: 25,550,589 shares. 

Nominal price per share: € 0,10 

Reference price per share: € 3,97 

Market capitalization: € 101,435,838.33 

Initial listing and trading date: [September 29th, 2021] 

Listing Sponsor: DCM ASESORES, DIRECCIÓN Y CONSULTORIA DE MERCADOS, S.L.  

Financial service: Banco Sabadell 

Central Securities Depositary: Iberclear 
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4.3 Information used to determine the benchmark price per share 

 
Within twelve months of SCIENTIA's application for Euronext Access, several relevant 
transactions have been carried out to determine the benchmark price to start trading of 
the Company shares in the Euronext Access market. Based on these transactions, on 26 
August 2021, the Board of Directors of SCIENTIA has decided to set the benchmark price 
at EUR 3.97 per share to start trading the Company shares in the Euronext Access market. 
Therefore, taking into account the benchmark price and the total shares of the Company 
(EUR 25,550,589) into account, the Company's value on the date of this Information 
Document amounts to EUR 101,435,838.33 (one million, four hundred thirty-five 
thousand eight hundred thirty-eight euros and thirty-three cents). 
 
The aforementioned transactions are summarized below: 
 
1. According to Deeds of Sale dated 16 March 2021, the Scientia Group acquired 75% of 

the Company Edunext, S.L 225,000 euros, payable by EUR 137,500 in cash and EUR 
22,040 in shares in Scientia valued at EUR 3.97 each.  

 
2. On 22 March 2021, ATLAS HOLDINGS EUROPE, S.L. settled a debt for a total of 

EUR 1,605,865, delivering 404,500 shares in Scientia at EUR 3.97 each, a transaction 
that valuated the entire Company at EUR 101,435,838.33. 

 
3. On 22 March 2021, a sale agreement was signed, acquiring 50% of Globaliversity SC, 

an online training center located in Mexico, through the delivery of EUR 1,007,557 in 
Scientia treasury shares at EUR 3.97 each, totalling EUR 4,000,000, which meant that 
the entire Company was valuated at EUR 101,435,838.33. 

 
4. On 22 March 2021, ATLAS HOLDINGS EUROPE, S.L. settled a debt for a total of 

EUR 794,000, delivering 200,000 shares in Scientia at EUR 3.97 each, a transaction that 
valuated the entire Company at EUR 101,435,838.33. 

 
5. On 22 March 2021, ATLAS HOLDINGS EUROPE, S.L. settled a debt with a provider 

for a total of EUR 88,531, delivering 22,300 shares in Scientia at EUR 3.97 each, a 
transaction that valuated the entire Company at EUR 101,435,838.33. 

 
6. Deed of sale of 7 May 2021 by which Scientia acquired 100% of Centro de Estudios 

AEG Arroka, S.L. for a total amount of EUR 2,098,457.04, distributed as follows: (i) 
EUR 598,421.50 for the acquisition of 100% of the Company shares, which are paid 
on one side in kind, by shares of Scientia itself for a value of EUR 400,000, and EUR 
198,421.50 in cash, (ii) EUR 1,500,035.54 by assuming a debt in that amount held by 
the company acquired. 

 
The delivery of the shares valued at EUR 400.000 will take place so that the sellers 
will receive shares from the Company, by account entry, when each of the selling 
shareholders is definitively disconnected from CENTRO DE ESTUDIOS AEG 
ARROKA, S.L., which the parties have agreed will not occur before the period of five 
(5) years from the date the deed is executed.  
 
Notwithstanding the above, on the date of this document, a total of 24,000 shares in 
Scientia have been delivered, at a rate of EUR 3.97 each, the equivalent of which in 
euros represents an amount of EUR 95,280.00, which appraises the entire Company 
at EUR 101,435,838.33, and the remainder is pending delivery, in the amount of EUR 
304,720, which will materialize in accordance with the terms of the preceding 
paragraph.  
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Centro de Estudios AEG Arroka, S.L. is a company dedicated to innovation training, 
subsidized courses and various training cycles. 
 

7. On 1 June 2021 (notarised by public deed notarised on 23 June 2021 under number 
5,289 of the Notary's public record), a monetary capital increase was carried out, by 
issuing 469,719 new shares at a price of EUR 3.97 per share, totalling EUR 
1,864,784.43, valuating the entire Company at EUR 101,435,838.33. 
 

8. On 1 June 2021 (notarised as a public deed of sale dated 4 June 2021, under number 
4,725 of the Notary’s record), a transaction was carried out by which the Scientia 
Group acquired 100% of Digital Knowledge Management Ieducando, S.L. for EUR 
4,000,000 payable: (i) EUR 1,000,000 in cash and (ii) EUR 3,000,000 in Company 
shares, in instalments of EUR 1,000,000 each year, in December 2021, 2022, and 2023. 

 
On the date of this Information Document, the Group has delivered the first tranche 
of EUR 1,000,000 in shares in Scientia, which has led to the delivery of 251,813 shares 
at a price of EUR 3.97 per share as the benchmark price of the entry, which appraises 
the entire Company at EUR 101,435,838.33.  

 
To deliver the remaining amount in shares, the value established by the Market will 
be used as a benchmark to calculate the share value of the share packages that have 
been agreed as a payment in kind of the sale, until the value indicated in euros is 
reached. This will be understood as the official list value of the aforementioned shares 
at the close of the Stock Exchange on the day before the agreed accrual date for each 
of the payments in kind. 

  
Gestión del Conocimiento Digital Ieducando, S.L. is a Seville company that engages 
in activities to promote and disseminate knowledge, prepare programs and courses 
for remote and online training, incorporating new technologies and unregulated 
training into its teaching, marketing for this purpose equipment, licenses and 
software of different types of educational content. 

 
In total, all of the transactions described represent a joint amount of EUR 11,840,680 
(11.67% of the Company's EUR 101,435,838.33). 
 


















































































































































































































































































































































































































































































































