
1

million

Highlights:

Net Revenue:

R$819.0

+ 3.8%

million

EBITDA:

R$214.8

EBITDA Margin:

R26.2%

million

OCF:

R$62.3

+ 127.4 million+ 9.0% + 1.2 p.p

Avarage Ticket: 

On-campus: + 17.2%

Distance-learning: 

+ 13.6%Rio de Janeiro April 27, 2017.  

1Q17 

RESULTS
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Strategic Guidelines

Sustainable Student Base 

and Ticket Recovery

Estácio entered 2017 focusing exclusively 
on its EXECUTION capacity

Control of

Costs

Transparency

Cash 

Generation
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Highlights

R$ million Q

Net revenue

Cost of services

Selling, general and administrative expenses – Cash

Other operating revenue

EBITDA

EBITDA Margin (%)

(+) FIES discount rate 2%

Ongoing M&A advisory services

Comparable EBITDA

Comparable EBITDA Margin (%)

1Q16 1Q17 Chg.

789.3 819.0 3.8%

(415.2) (399.3) -3.8%

(181.2) (211.8) 16.9%

4.2 6.9 64.3%

197.1 214.8 9.0%

25.0% 26.2% 1.2 p.p.

- 6.8 N.A.

- 1.8 N.A.

197.1 223.4 13.3%

25.0% 27.3% 2.3 p.p.

New Pricing strategy: 

Result in Net Revenue

Improved 
Management of 

Faculty Costs
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Note: Total student base includes undergraduate and graduate students.

Student Base
(‘000 students)

TOTAL

Distance LearningOn-Campus

Total student base*

592.8 561.2

428.6 383.6

164.2
177.6

1Q16 1Q17

-10.5%

+8.2%

-5.3%
2017.1 Enrollments

Distance LearningOn-Campus

Total student base*

169.1

148.4

117.3
92.3

51.8

56.1

1Q16 1Q17

-21.4%

+8.2%

-13.2%

Take the best advantage of the Net Present Value 
per Student: 

Ticket recovery and students who comply with 
payment obligations

Intake Restructuring 
Process: 

 Sales Force

 Change in the pricing 
strategy and offerings

 Launch of the 
Installment Payment 
Program (PAR) 

 Regionalization of 
Campaigns

Dropout of 

freshmen until 

April 2017 has 

reduced 23,7% 
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ESTÁCIO “PAR” 

ESTÁCIO INSTALLMENT PAYMENT PROGRAM:

 1st Year: 70% 

 3º Sem.: 60% 

 4º Sem.: 50%

 Others: 40%   

 6.8 thousand students

 R$5.4 millions of Gross Revenue paid in cash

 R$15.1 millions of Gross Revenue paid in installments

1Q2017
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On-Campus 1Q16 1Q17 Chg.

Undergraduate 596.9 697.2 16.8%

Graduate 242.7 264.3 8.9%

Total 572.8 671.5 17.2%

Average Ticket

Distance 
Learning

1Q16 1Q17 Chg.

Undergraduate 186.6 212.3 13.8%

Graduate 153.1 174.3 13.9%

Total 183.2 208.2 13.6%

(In Brazilian reais)

Total Average 
Ticket

 Change in the pricing strategy 

and offerings

 Students’ net present value is 

substantially higher than that 

of students enrolled in 

previous cycles

 Higher net revenue from 

intakes

Intake Average 
Ticket:  

Increased
approximately 
30% in 1Q17  
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Receita Líquida
Net Revenue

(R$ million)

(1) 21% higher due to increase in average ticket

(2) 9% lower due to FIES base reduction

(3) Graduation of the last students

(4)  End of the Rio 2016 project

(5) Change in the pricing strategy

(6) 2% retention of net revenues from FIES contracts

(7) Deductions from gross operating revenue: APV PAR 

+ 3.8% 

789.3 819.0 

152.5 (1)

0.4 

48.4 (2)

5.5 (3) 7.5 (4)

46.4 (5)

3.7 4.7 (6) 7.0 (7)

Net
Operating
Revenue

1Q16

Ex-FIES
Monthly

Tuition Fees

FES Monthly
Tuition Fees

Pronatec Others Scholarships
and

Discounts

Taxes FGEDUC Adjustment
to Present

Value (APV)

Other
deductions

Net
Operating
Revenue

1Q17

Gross Operating Revenue Positive Variation Negative Variation



8

Custos e Despesas Operacionais 

Vertical Analysis 1Q16 1Q17 Chg.

Cash Cost of Services -52.6% -48.8% 3.8 p.p.

Personnel -41.4% -37.6% 3.8 p.p.

Rent, condominium fees and 
municipal property tax

-7.5% -7.7% -0.2 p.p.

Textbook materials -0.6% -0.4% 0.2 p.p.

Third-party services and others -3.0% -3.0% 0.0 p.p.

Receita Líquida
Operating Costs

(% of Net Operating Revenue)

 20% of the classes are available online in the on-campus courses 

 Increase in the number of students in distance-learning classes

 Offering of directed study classes in the distance-learning segment

 Offering of online Term Paper (TCC) modules

 Earlier classes in night courses

Main Measures in the Management of Faculty Costs:
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Custos e Despesas Operacionais Receita Líquida
Operating Expenses

(% of Net Operating Revenue)

Main Impacts:

 PDA: Due to 2H16 default (mainly from students who lost FIES)

 Personnel and G&A Expenses: Increase in bonus provisioning

Vertical Analysis 1Q16 1Q17 Chg.

Selling Expenses -11.1% -13.6% -2.5 p.p.

PDA -3,6% -5,4% -1,8 p.p.

PDA PAR - -0.5% N.A.

Marketing -7.5% -7.8% -0.3 p.p.

G&A Expenses -11.9% -12.2% -0.4 p.p.

Personnel -5.5% -5.9% -0.5 p.p.

Other -6.4% -6.3% 0.1 p.p.

Other Operating Revenue/Expenses 0.5% 0.8% 0.3 p.p.
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Lucro Líquido

R$ million 1Q16 1Q17 Chg.

EBITDA 197.1 214.8 9.0%

Financial Result (11.9) (31.0) 160.5%

Depreciation and Amortization (48.5) (52.9) 9.1%

Social Contribution (2.3) (2.5) 8.7%

Income Tax (6.4) (6.5) 1.6%

Net Income 128.0 121.8 -4.8%

Custos e Despesas Operacionais Receita Líquida
Net Income

(R$ million)

Main Impacts:

Financial Result: R$19.1 million increase

 Revenue from the restatement of FIES accounts receivable

 Investment income

 Interest and financial charge expenses



11

Prazo Médio de RecebimentoLucro LíquidoCustos e Despesas Operacionais Receita Líquida

R$ million 1Q16 1Q17

FIES Accounts Receivable 1,013.8 923,5

FIES Revenue (last 12 months) 1,444.2 1,398.1

FGEDUC Deductions (last 12 months) (74.3) (92.1)

Taxes (last 12 months) (53.1) (54,0)

FIES Net Revenue (last 12 months) 1,316.8 1.223,5

Average FIES Receivables Days 277 272

Maintain the Focus on 

Improving Collection 

Campaigns

Average 
Receivables 
Days - FIES

Average Receivables 
Days – Non-FIES
R$ million 1Q16 1Q17

Accounts Receivable Net of non-APV 1,392.2 1,307.7

Non-FIES Accounts Receivable and APV 378.5 384.1

Non-FIES Net Revenue 1,697.4 1.990,8

Average non-FES Receivables Days 80 69

Average Receivables Days
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Capitalização e Caixa 

R$ million 03/31/2016 03/31/2017

Shareholders’ Equity 2,700.3 2,559.5

Cash and Cash Equivalents 362.3 458.1

Gross Debt (931.1) (1,171.6)

Loans and Financing (813.2) (1,041.0)

Commitments Payable (acquisitions) (99.2) (115.3)

Taxes Paid in Installments (18.7) (15.2)

Cash / Net Debt (568.9) (713.5)

Prazo Médio de RecebimentoLucro LíquidoCustos e Despesas Operacionais Receita Líquida
Capitalization and Cash

R$ million 1Q16 1Q17 Chg.

Maintenance 16.4 13.0 -20.4%

Discretionary and Expansion 16.6 13.3 -20.3%

Total CAPEX 33.0 26.3 -20.3%

Capex

33.0

26.3

1Q16 1Q17

Total Capex

-20.3%
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R$ million 1Q16 1Q17

Profit before taxes and after results from discontinued operations 136.7 130.9

Adjustments to reconcile profit to cash and cash equivalents 123.2 141.7

Changes in assets and liabilities (291.3) (183.6)

Net cash provided by (used in) operating activities (31.4) 89.1

Acquisition of fixed assets (14.3) (15.8)

Acquisition of intangible assets (19.3) (11.0)

Operating Cash Flow (OCF) (65.1) 62.3

Cash flow from investing activities (8.7) -

Cash flow from financing activities (257.8) (8.2)

Net cash provided by (used in) financing activities (331.5) 54.1

EBITDA 197.1 214.8

Net cash provided by (used in) operating activities / EBITDA -15.9% 41.5%

OCF / EBITDA -23.2% 34.1%

Cash Flow
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Our vision...

1. Better quality students base with a better ticket and more sustainable

dropout and PDA indicators;

2. Continuous execution of cost control;

3. Cash generation remains a fundamental pillar;

4. Ongoing implementation of a Compliance program, in order to a better

practices of Corporate Governance;

5. Academic Excellence.
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Organizational
Climate

Motivation

Leadership Meeting

2017
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Disclaimer

The content of this presentation may include expectations regarding future events and

results estimated by Management. However, such forward-looking statements are no

guarantee of future delivery and/or performance, given the risks and uncertainties inherent

to the business environment, including the country’s economic performance, the global

economy, the capital market, regulatory aspects of the industry, and governmental and

competitive issues, among other factors, as well as the risks presented in the disclosure

documents filed by Estácio, which are subject to change without prior notice.
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Pedro Thompson | CEO and Investor Relations Officer

Flávia Oliveira | Investor Relations Manager

Julia Gregolin | Investor Relations

Investor Relations:

E-mail: ri@estacio.br

Phone: (21) 3311-9700

Fax: (21) 3311-9722

Website:
www.estacioparticipacoes.com.br


