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The Company

. Located in Teresina

At-a-glance

Infrastructure

*  Controlling Institution: Centro de Ensino Unificado de Teresina

. Higher Education Institution: Faculdade de Ciéncias, Saude,
Exatas e Juridicas de Teresina — Faculdade CEUT

*  For-profit institution

* 3,500 students

e 10 undergraduate programs:

Top programs:

v' Business Administration
v" Accounting

v law

v" Nursing

* 20 graduate programs

Ministry of Education

Index Grade Year
Cl - Institutional Concept 3 2009
IGC -General Course Index 3 2012 Figure 2. stuio
Continuous IGC 2.38 2012

Figure 2: Nutrition Lab
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Operational Information - Idleness

Regulatory

Courses

Business Administration
Computer Science
Accounting

Law

Nursing

Physioterapy

Journalism

Nutrition

Advertising

Executive Secretarial Course
Architecture and Urbanism
Fashion Design

Total

Total Seats

Enrollments (13.2) =

3,484

Idle Seats

Annual
Seats

150
100
150
450
100
100
100
100
150

80
100
100

1,680

Total # Students
Seats ENADE CPC cc 2013.2 Idleness
600 4 3 - 229 62%
400 2 2 3 169 58%
600 2 3 - 248 59%
2250 3 3 - 2042 9%
400 SC - 4 221 45%
400 3 3 4 152 62%
400 3 3 4 78 81%
400 2 2 4 169 58%
600 4 3 - 163 73%
280 2 2 3 13 95%
500 - - - 0 100%
250 - - - 0 100%

7,080 3,484

Idleness — Subject Area

98% 100%
76%
55%
' Technol ' i ' ' )
Management Law Architec Health Communi

ogical hture cation
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Strategic Rationale / Attention Point

Strategic Rationale

“Paint the Map”

Location

Infrastructure

Recently authorized
courses

Idleness

Growth

- Priority target #3 in our list of states where we still did not operate. Teresina is the 20th largest city of Brazil, with
approximately 1 million inhabitants. The Gross Domestic Product (GDP) of Teresina represents about 45% of Piaui state's
GDP.

- The institution is wel- located in a fast-growing area of the city, which can be easily accessed, besides being close to one of
the city’s main avenues.

Currently has 01 operating campus,
- Expansion is possible since the campus lot offers further space for construction

- 02 new courses authorized by the Ministry of Education (Architecture and Urbanism, and Fashion Design)

- 51% of total seats are idle.
- Most of the idle seats come from the following courses: Business Administration, Accouting, Journalism and Advertisting,
which have a combined idleness of 48% (more than 1,700 seats), besides the recently authorized courses described above.

Student enrollment CAGR (2007-12): 8.4%
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P&L Statement 2013 (pro forma) Year 1 Year 2 Year 3 Year4  Year5

5.3%

Average Student Base 3,484 3,748 3,950 4,175 4,394 4,513
YoY na 7.6% 5.4% 5.7% 5.2% 2.7%
Gross Revenue 31,285 33,966 36,934 40,862 45,092 48,638 9.2%
Deductions (5,131) (8,783) (9,920) (11,390) (13,026) (14,538)
Net Revenue 26,154 25,183 27,014 29,472 32,065 34,100 | 5.4% |
Personnel (18,117) (20,113) (16,975) (16,339) (15,886) (15,297)
Faculty (13,323)  (14,534)  (12,769)  (12,407)  (12,123) (11,621)
Administrative Staff (4,794) (5,578) (4,206) (3,932) (3,763) (3,675)
Real Estate 0 (2,040) (2,173) (2,303) (2,430) (2,551)
Other G&A (1,857) (1,950) (2,150) (2,409) (2,690) (2,934)
Selling & Marketing (668) (1,259) (1,351) (1,474) (1,603) (1,705)
PDA (1,308) (1,259) (1,321) (1,409) (1,498) (1,556)
EBITDA 4,205 (1,438) 3,045 5,539 7,958 10,057

Tax 0 0 (152) (277) (398) (503)

Working Capital 0 (2,114) (540) (589) (641) (682)

Capex 0 (2000 (540) (589) (641) G2 Perp. |
Free Cash Flow 0 (5,552) 1,812 4,083 6,278 8,190 89,581
Net Revenue 100% 100% 100% 100% 100% 100%
Personnel -69% -80% -63% -55% -50% -45%

Faculty -51% -58% -47% -42% -38% -34%

Administrative Staff -18% -22% -16% -13% -12% -11%

Real Estate 0% -8% -8% -8% -8% -7%
Other G&A -7% -8% -8% -8% -8% -9%
Selling & Marketing -3% -5% -5% -5% -5% -5%
PDA -5% -5% -5% -5% -5% -5%

EBITDA 16.1% -5.7%

11.3% 18.8% 24.8% 29.5%

PV -2024
RS$7.5 million

PV — Perpet.:
R$48.5 million

Total EV:
RS 56.0 million

IRR: 30.0%




