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DISCLAIMER

YDUQ3 | YDUQY
B3 ADR

The Company’s financial information is presented based on the consolidated numbers, in Brazilian Reais, in accordance with Brazilian Corporation Law
and the accounting practices adopted in Brazil (BRGAAP), already in accordance with International Financial Reporting Standards (IFRS). The

comparisons refer to the third quarter of 2018 (3Q18), except stated otherwise and were not reviewed by the audit.

To preserve the comparability between quarters, the Company also opted for disclosing the proforma results for 3Q19, excluding the impacts of the

adoption of IFRS 16 accounting rules.

This document may have forward-looking statements that are subject to risks and uncertainties that may lead such expectations to not materialize or
substantially differ from expectations. These forecasts express the opinion only for the date they were made, and the Company does not undertake to

update them in the light of new information.



INTAKE: NEW RECORD FOR THE SECOND SEMESTER
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HIGHLIGHTS

Growth across all regions
New courses
Expansion of DL centers

More effective decisions

Slightly negative average
ticket, but within target
range
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3Q19 SUMMARY: MARGIN & BASE EXPANSION

REVENUES & EBITDA STUDENT BASE GROWTH
STABILIZATION (Thousand students)
(RS Million; ex-IFRS16)
853 833
531 575
() e R$34AMIN&
@» MARGIN OF 41% - .
- (in IFRS-16)
Net Adjusted 3Q18 3Q19
Revenues EBITDA'

H 3Q18 = 3Ql19

SOLID CASH CONVERSION(?

Student base growth and on-campus retention

rate improvement

— 63% 2 68%

EBITDA & Margin expansion 9M18 9M19

ex-IFRS16
Solid cash conversion

T e Q (1) Adjusted by RS541.8 million from (2) Reported EBITDA divided by Y D U QS
4\ < restructuring, M&A and rental costs. 4 Operating Free Cash Flow before Capex (ex-IFRS16)



BASE DYNAMICS:

Thousand students

EX-FIES ON-CAMPUS

236

100% DL

181

3Q18 3Q19

DESPITE FIES...

TOTAL STUDENT BASE GROWTH

3Q18 3Q19

+40 thd

(Thousand Students)
531 575
3Q18 3Q19

¢ 0Q Q

DL FLEX

3Q18 3Q19

+15 thd

RETENTION () RATE UNDER

CONTROL
On-campus 85% 86%
.7 4.
C O
DL
81% 81%
3Q18 3Q19

IMPROVEMENT ACROSS THE BOARD

TOTAL BASE EX-FIES
(Thousand Students)

| 533
466
80 .

3Q19
3Q18 3Q19

| -1 thd

-1%

3Q18

+67 thd

PAR STUDENT BASE IN DECLINE

(Thousand)
5% %
4% 6 over on-
campus base
14
11
3Q18 3Q19

(1) Retention Rate = [ 1 — ((dropouts + on-renewal) / (renewable student base: initial student base — graduating students + intake))].

YDUQS



REVENUES: STABLE PERFORMANCE

NET REVENUES
(R$ Million; % YoY) FIES IMPACT
% of on-campus

-2% undergraduate base 30% \

853 833

22%

FIES Base
(thousand)

3Q18 3Q19 3Q17 3Q18 3Q19

UNDERGRADUATE AVG. TICKET

(RS; % YoY)
ON-CAMPUS DL
NET REVENUES
PERFORMANCE BY ON-CAMPUS ’—.j“ 9/ @
SEGMENT ex-FIES |

(% YoY) 256

+3.8% l

3Q18 3Q19 3Q18 3Q19

Q Q ‘ YDUQS




OPEX: DISCIPLINE & BUSINESS RESILIENCE

COSTS AND EXPANSES (ex D&A) COSTS AND EXPENSES YEAR-TO-DATE (ex D&A)
(RS Million; ex-IFRS 16; % YoY) (RS Million; ex-IFRS 16; % YoY)
= 0,
ADJUSTED e _% RS 547.2 Mill G&A EXPENSES (ex-D&A) 9M18  9M19 2%
. illion . illion
TOTAL Personnel 126 129 2.8%
Al i (1) _ o
RS 8.3 Million RS 41.8 Million Thwcf F)arty serwcTes | 88 62 29.0%
ADJUSTMENTS Consultancies Restructuring, M&A and rental Provision for contingencies 70 53 -23.9%
costs Maintenance and repair ) 28 34 21.3%
TOTAL AS - - (1)
REPORTED R$ 574.0 Million ([ +3% R$ 589.0 Million Other 53 78 47.2%
Total GRA -2.5%
574 589 SELLING EXPENSES 9M18 9M19
G&A EXPENSES +18% Bad debt 1.7%
(ex D&A) Lo 134 Advertising 175 211 20.2%
Other 1 0 -60.7%
SELLING o Total Selli 398 437 9.8%
EXPENSES otal Selling +9.8%
COSTS (EX-D&A) Im18 9M19
(1) _E 10,
COSTS Personnel 6.1%
(ex D&A) +2% Rent 181 190 4.7%
Transfer of DL centers 23 36 58.9%
Third-party services 44 41 -5.4%
Electricity, Water and Gas 30 29 -2.0%
3Q18 3Q19 Total Costs 1,107 1,074 -2.9%

(1) Including non-recurring items, totaling RS41 millions; Q
Q Q ; rems, ot YDUQS

(2) Increase due to student’s experience improvements and technology.



EBITDA & CASH: FOCUS ON PROFTABILITY

ADJUSTED EBITDA(Y) AND EBITDA MARGIN
(RS Million; ex-IFRS 16)

34.2% EBITDA

33.2% P Margin (%)

’ 7V

3Q17 3Q18 3Q19

v" Revenues resilience despite FIES impact
v' Cost discipline

v' Growing distance learning

(1) Adjusted by R541.8 million from restructuring, M&A and rental contract
termination cost.

¢ 0Q Q

CASH FLOW() AND CASH CONVERSION®)
(RS Million; ex-IFRS 16)

67.9%

Cash 62.9%
conversion (%)

9M18 9M19

CAPEX
(RS Million)
9IM18 9IM19
% of Net . .
Revenues 4.7% 8.5%

(2) Operating Cash Flow before capex excluding the effect of PN-23.
(3) Operating cash flow before capex divided by 9M reported EBITDA

YDUQS



DISTANCE LEARNING: ACCELERATING IN ALL FRONTS

DL STUDENT BASE NUMBER OF CENTERS AND NET REVENUES
EVOLUTION CITIES COVERED (RS Million) .
. 78% Margin
(Thousand) 3016 vs 3018 (Units)
Vs in "
+49% 8 ss(]_) Concept 542 C|t|es +80% /
267 787 centers 176
212 401 in Oct/19
179 +69% 747 7
Graduate 252 98
Flex 506 Centers
+28% o
100%
Online
3Q17 3Q18 3Q19 3Q17 3Q18 3Q19 3Q17 3Q18 3Q19
Increasing permission to open new DL centers
UNESA() SCORES 550 1250
CONCEPT 51n
R > 250
MINISTRY OF 100 200
EDUCATION - 450
EVALUATION METRICS -
(08/2019) 2018  +UNESA  Current  +UniToledo Beginning  tadtalem 2020
2020 Year end
: (1) SS = “Same Shops”; th DL (2) In IFRS-16
4\ Q @ Q centers in (Z)Z]ti) peiﬁgds.compares s 9 (3) Estdcio de Sd Jniversity Y D U QS



MEDICINE: IN STEEP EXPANSION

ALL 4 MAIS MEDICOS Il

UNITS AUTHORIZED BY MEC

_~n FINANCIAL HIGHLIGHTS
Al

3Q19 MEDICINE DIVISION RESULTS

+200 SEATS/YEAR
IN IMPLEMENTATION PHASE.
NET REVENUES AVERAGE TICKET2
(RS Million) (RS Thousand per month)
4}' +100 SEATS/YEAR TO 155 FROM 55 +26%
— EXPANSION TO MAXIMUM CAPACITY SEATS/YEAR +14%
APPROVED IN JUAZEIRO (BA) UNIT.
71 7.5
(@) NEW CAMPUS IN RIO 1,200 STUDENTS 6.6
EEE TRANSFER FROM OLD CAMPUS + DENTISTRY.
OPERATIONS TO BARRA DA TIJUCA OPENING IN 2020.1 T
3Q18 3Q19 3Q18 3Q19
AUTHORIZED SEATS(!) STUDENT BASE
e m
+37% 1'771 8,700
LARGEST MEDICINE 1,461 +11%
SCHOOL IN BRAZIL
811 3,582 3,991
- | !
3Q18 2024 3Q18 3Q19 2024
base case base case
E 3- . (1) Does not include recently acquired institutions 2) Excluding ProUni and scholarshio holders th ticket
S Q Q Q rwimr 10 (@) Excluing rounandscholrship roiders e overage et Y DUQS



M&A: TRANSFORMATIONAL DEAL

LAST AVAILABLE ENTITY THAT ALLOWS COMBINATION OF SCALE AND QUALITY

STUDENTS CAMPI =] DL CENTERS S MEDICINE SEATS 2024e
(Thousand) (Units) E (CENTERS) o (SEATS/YEAR)
1,771
682 968 :
575 580 4 787 1,461
l I l 93 94 l u
Estacio +Unitoledo +Adtalem Estacio +Unitoledo +Adtalem Estacio +Adtalem Estacio +Adtalem
. . . Powerful combination of scale and quality
{ \
JI ’
"~ wgy : q/ o
, 'y
. 4 . - " /
Ibmec Wyden Damasio UniToledo
~13 thd students ~54 thd students ~35 thd students ~5 thd students
--------------- EBITDA 12m: R$S191 min -- EBITDA 12m: R$13 min --

¢ Q Q Q i YDUQS



CONCLUSION: GREAT OPPORTUNITIES AHEAD

Relevant operational improvements... ... With stable fingqcial results
(9 months; RS Million, ex-IFRS16; YoY%)
v Intake historical record (320 thousand students in 2019)

v' Student base growth across all segments (ex-FIES) Adjusted CASH
REVENUES
v" Focus on retention (86% on-campus) R$2,723 :;I;I;; CONVERSION
0,
v ’ EBITDA 68%

Strong expansion in DL base (+26% YoY) MARGIN

33.3%

+0.6ppj

o

o ALL FOUR MAIS MEDICOS UNITS IN IMPLEMENTATION PHASE INVESTOR |
(+200 new seats/year by 2020) YDU S 201
¢ 0o Q
. UNITOLEDO ACQUISITION APPROVED BY ANTI-
UNITOLEDO TRUST AGENCY (CADE) NOV 26™
(+5 thd students; potential for DL; exposure to SP) 2019
: ADTALEM ACQUISITION |
WY HYREN (+102 thd students; premium positioning;
s medicine courses)
Q) e2ichils NAL

@ 0 QQ » YDUQS
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IR CONTACTS
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+55(21) 3311-9875 | 3311-9290
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