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1Q10 Highlights

LONG-TERM VISION
Structure and quality for organic growth and consolidation

%

Textbooks included in monthly tuition fees: approved quality and logistics

%

Distance Learning: 16.4 thousand students enrolled and high levels of satisfaction

%

Variable Remuneration : 1,600 faculty members and 220 management executives

%

Dividend Payment. 50% payout

%

Acquisitions: continuous search for opportunities
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Results’” Highlights

BETTER MANAGEMENT OF FACULTY COSTS
Gross margin gain of 0.8 p.p. in the quarter

Main Indicators 1Q09 1Q10 Change

Net Revenue (R$ MM) 264.6 256.0 -3.2%
Gross Profit (R$ MM) 89.3 88.4 -1.0%
Gross Margin 33.7% 34.5% 0.8 p.p.
EBITDA (R$ MM) 43.1 39.6 -7.9%
EBITDA Margin 16.3%  15.5%  -0.8p.p.
Net Income (R$ MM) 32.7 28.8 -12.0%




Operating Performance

DIVERSIFICATION OF STUDENT MIX
EAD performance proves the quality

Student Base (000)

¥ Delay in ENEM

F\\-]ﬁ% € Launch of textbooks

TOTAL TOTAL
219 216 . .
& EAD student satisfaction

Evolution of On-Campus Undergraduate Base

Students - Starting Balance 206.7 186.9 -9.6%

T Graduates (18.0) (19.5) 8.1%

1Q09 1Q10 Renewable Base 188.7 167.4 -11.3%

B On-Campus Undergraduated On-Campus Graduated Enrollment Renewals 157.6 143.1 -9.2%

m Distance Learning Undergraduated © Distance Learning Graduated % Enroliment Renewals of Renewable
Base

Enrollments 53.1 47.3 -11.1%

..4 Students - Ending Balance 210.7 190.3 -9.7%
ww Estacio 4

83.5% 85.5% 1.9p.p.




Operating Revenue

INCREASE IN AVERAGE TICKET
Maintenance of control over grant of allowances

Operating Revenue (R$ MM)
€ Reduction in the student base

30.5%

‘\29;9% ¥ Non-recurring price increases
m\ -49) GROSS

REVENUE REVENUE

381 365
116 -
109 Average Ticket
Average Ticket 401.6 410.2 2.1%
On-Campus 401.6 412.9 2.8%
Distance Learning - 167.0 -
1Q09 1Q10
H Net Revenue Deductions

—e— 9% Deductions
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Cost of Services

STABILITY OF PERSONNEL COST
Management of faculty costs offset the step-up of INSS and inflation

Vertical Analysis (% of Net Operating

1Q09 1Q10 Change

Revenue)

Cost of Services 62.9% 62.8% -0.1 p.p.
Personnel and Payroll Charges (excluding 41.1% 39.9% 1.2 p.p.
INSS)

Brazilian Social Security Institute (INSS) 7.1% 8.1% 1.0 p.p.
Rentals / Real Estate Taxes Expenses 9.7% 9.2% -0.5 p.p.
Textbooks Materials 0.0% 0.9% 0.9p.p.
Third-Party Services and Others 5.0% 4.7% -0.3 p.p.

Note: Excluding non-recurring and depreciation.
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Selling, General & Administrative Expenses (SG&A)

INCREASE IN COMMERCIAL EXPENSES
Advertising expenses for new textbook campaigns

1Q09 1Q10 Change

Vertical Analysis (% of Net Operating
Revenue)

Selling, General and Administrative

21.8%  23.2% 1.4 p.p.

Expenses

Selling Expenses 6.7% 8.4% 1.7 p.p.
Provisions for Doubtful Debts 2.4% 2.0% -0.4 p.p.
Marketing 4.3% 6.4% 2.1p.p.

General and Administrative Expenses 15.1% 14.8% -0.3 p.p.
Personnel and Payroll Charges 5.4% 5.5% 0.1p.p.
Others 9.7% 9.3% -0.4 p.p.

Note: Excluding non-recurring and depreciation.
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PDD and Receivables

CONTROL OF PDD AND RECEIVABLES
Strict renegotiation policy continues to prove beneficial

PDD Evolution 1Q09 1Q10 Change

PDD (R$ MM) 5.0 -19.3%
% of Net Revenue 2.4% 2.0% -0.4 p.p.
Accounts Receivable Evolution 1Q09 1Q10 Change
Accounts Receivable, Net (R$ MM) 104.9 114.4 9.1%
Accounts Receivable (Days) 36 40 N.A.
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Financial Performance

CONTROL OF COSTS AND EXPENSES
Reduced revenue partially offset by reduced costs

Gross Profit (R$ MM) EBITDA (R$ MM) Net Income (R$ MM)

35%

34% W—

ﬁ\.l_lO/o

16% & M 16%

m&-lo%, 12% B— 11%
: —
le.l‘%

1Q09 1Q10 1Q09 1Q10 1Q09 1Q10

mmm Gross Profit —s—Gross Margin mmm FBITDA -—=—EBITDA Margin mmm Net Income  —s—Net Margin
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SOLID BALANCE SHEET FOR STRATEGIC ACQUISITIONS
Performance also measured by strong cash generation

Cash Flow (R$ MM)

57 o5 ﬂ
62 e 0.6 1.2

T T T T T T T T T

Initial Cash Recurring Non- Financial ~ Working Investment Long Term  Others Income Tax Loans Final Cash
EBITDA  Recurring Result Capital Chg.
Expenses

i = Tnitial /Final Cash = Positive Variation NegativeVariation
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@ Revenue Growth: student base and new programs diversification
@ Costs and Expenses: rigid budget control
@ National Textbooks: boost enrollment for the 20 half of 2010

\4 Acquisitions: new opportunities analysis
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Share Buyback Program

@ TJerm: 365 days (ending on May 11, 2011)
¥ Outstanding Shares to be Acquired: 1,527,788 shares

¥ Acquisition Price: market price

¥ Brokerage Firms: Santander, Credit Suisse and BTG Pactual
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Investor Relations:
Flavia de Oliveira

E-mail: flavia.oliveira@estacio.br
Phone: +55 (21) 3311-9789
Fax: +55 (21) 3311-9722

Address: Av. Embaixador Abelardo Bueno, 199 — Office Park — 6t floor
CEP: 22.775-040 — Barra da Tijuca — Rio de Janeiro — RJ — Brazil
Website: www.estacioparticipacoes.com/ir

This presentation may contain forward-looking statements concerning the industry’s prospects and Estacio Participacoes’ estimated financial and operating results;
these are ere projections and, as such, are based solely on the Company management’s expectations regarding the future of the business and its continuous
access to capital to finance Estdcio Participagbes’ business plan. These considerations depend substantially on changes in market conditions, government rules,
competitive pressures and the performance of the sector and the Brazilian economy as well as other factors and are, therefore, subject to changes without
previous notice. We are a holding company, and our only assets are our interests in SESES, STB, SESPA, SESCE, SESPE, SESAL, SESSE, SESAP, UNEC, SESSA and
IREP, and we currently hold 99.9% of the capital stock of each of these subsidiaries. Considering that the Company was incorporated on March 31 2007, the
information presented herein is for comparison purposes only, on a proforma unaudited basis, relative to the first three months of 2007, as if the Company had
been organized on January 1 2007. Additionally, information was presented on an adjusted basis, in order to reflect the payment of taxes on SESES, our largest
subsidiary, which from February 2007, after becoming a for-profit company, is subject to the applicable taxation rules applied to the remaining subsidiaries,
except for the exemptions arising out of the PROUNI — University for All Program ("PROUNI”). Information presented for comparison purposes should not be
considered as a basis for calculation of dividends, taxes or for any other corporate purposes.
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