30Q11 RESULTS




HIGHLIGHTS = Estacio

Higher student base, higher EBITDA, higher margin, higher net income,

zero “non-recurring” items

@ Third record high admission cycle in a row: 61,500 new students (+26.0%)

¥ Efficiency gains: margin expansion due to increase in revenue and greater efficiency in

personnel costs and G&A

4 Acquisitions’ integration: acquired units contributed to the expansion of consolidated

margins

\ 4 Higher profitability: Net Income of R$31.1 million (+22.9%)
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TRANSPARENCY <> Estacio

¥ Decision not to use "non-recurring” items

€ Main reasons:

* In line with MD&A with management’s bonus parameters
* Market demands
« Straight forwardness

€ Our long-term margin and efficiency gains guidance remains unchanged
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RESULTS’ HIGHLIGHTS ‘?’ Estacio

Margin expansion due to the success of our business model: centralization,
scalability and new academic model

: i 3Q11 ex.
Main Indicators (R$ MM) 3010 3011 Change i Change

Net Revenue 249.5 288.3 15.6% 274.1 9.8%
EBIT 22.0 32.1 45.9% 28.6 30.0%
EBITDA 34.0 47.3 39.1% 43.6 28.2%
EBITDA Margin 13.6% 16.4% 2.8 p.p. 15.9%  2.3p.p.

9M10 OM11  Change a%'(\q/'ut}tigﬁ . Change
Net Revenue 763.7 854.0 11.8% 822.6 7.7%
EBIT 50.4 73.1 45.0% 69.5 37.9%
EBITDA 84.6 113.8 34.5% 109.7 29.7%
EBITDA Margin 11.1% 13.3%  2.2p.p. 13.3% 2.2 p.p.
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STUDENT BASE = Estacio

STUDENT BASE — BY SEGMENT

B On campus Acquisitions 2011 (‘000 students)

Distance Learning O Total Student Base

3010 3011
¢ Resumption of growth after three enrollment records in a row

¢ Increase in distance learning student base also reflects success in enrollment and launch of new

courses
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. OPERATING REVENUE «» Estacio

OPERATING REVENUE
(In R$ million) ¢ Revenue increase as a result of the organic growth in

student base in the period

¢ The average ticket reflects the inflation adjustment in
+14.2% .
' @ @ prices

¢ Upward trend for the 4th quarter, due to our campaign

strategy

(R$) 3Q10 3011 Chg

Average On-Campus Ticket 412.8 430.4 4.3%
3Q10 3Q11 3Q11 Average On-Campus Ticket
Consolidated ex. Aquisitions Ex. Acquisitions 412.8 428.3 3.7%
2011

Average Distance Learning o

Il Net Revenue Deductions () Gross Revenue Ticket 167.3 1701 1.6%
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CASH COSTS 3Q11

Vertical Analysis
(% of Net Operating Revenue)

W

.e":ﬁ

= Estacio

3011 ex.

Q10 sQ11 acquisitions g
Recurring Cash Cost* -64.9%0 -62.5% -62.7% +2.2 p.p.
Personnel -41.4% -38.6% +2.8 p.p. -38.5% +2.9 p.p.
(BIrNagg;am Social Security Institute 779 -8.4% 0.7 pp. -8.5% 0.8 p.p.
Rentals. Condominium Fees and 0 o 0
Municipal Property Tax -9.7% -9.3% +0.4 p.p. -9.4% +0.3 p.p.
Textbooks Materials -1.3% -1.7% -0.4 p.p. -1.8% -0.5 p.p.
Others -4.8% -4.5% +0.3 p.p. -4.5% +0.3 p.p.

*Cost of Services excluding non recurring and depreciation.

¢ Relevant gains in personnel costs due to

efficient academic planning

the continued evolution of the academic model and more

¢ Rentals and Others reflect the benefits of the increase in revenue and further infrastructure optimization
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SG&A EXPENSES 3Q11 = Estacio

Vertical Analysis

30Q11 ex.

(% of Net Operating Revenue) sQ11 EEiele acquisitions ErEin
SG&A* -23.0%  -22.4% -22.8% +0.2 p.p.
Selling Expenses -7.6%0 -7.6%0 +0.0 p.p. -7.8% -0.2 p.p.
PDA -2.5% -2.8% -0.3 p.p. -2.9% -0.4 p.p.
Marketing -5.1% -4.8% +0.3 p.p. -4.9% +0.2 p.p.
G&A Expenses™ -15.4%0 -14.8%0 6—36 p.p. ) -15.0%0 +0.4 p.p.
Personnel and Payroll charges -7.5% -6.2% +1.3 p.p. -6.3% +1.2 p.p.
Third-party services -4.8% -4.1% +0.7 p.p. -4.1% +0.7 p.p.
Machinery rental and leasing -0.2% -0.2% 0.0 p.p. -0.2% 0.0 p.p.
Other Operating Renevues 1.2% 1.1% -0.1 p.p. 1.2% 0.0 p.p.
Provision for Contingencies -0.2% -1.4% -1.2 p.p. -1.4% -1.2 p.p.
Others -3.9% -4.2% -0.3 p.p. -4.2% -0.3 p.p.

*SG&A Expenses excluding depreciation.
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PDA & RECEIVABLES

e oL 2Q11 Con\zglijited aSi:sLi:tLioenxs.2
Gross Accounts Receivable 267.1 2109 2344 2731 283.2 259.5
FIES 17.5 15.3 21.2 25.4 31.0 31.0
Tuition Monthly Fees 193.5 157.4 164.6 198.7 195.0 173.7
Cards Receivable 11.8 6.9 12.8 10.8 16.4 15.6
Agreement Receivables 41.5 26.9 31.7 32.4 35.5 33.9
Fees Receivables 2.9 4.4 4.1 5.7 5.3 5.3
Credits to Identify (7.8) (9.2) (5.5) (6.8) (5.2) (5.3)
Provision for Doubtful Accounts (110.4) (45.4) (49.9) (55.8) (56.0) (44.7)
Net Accounts Receivable 148.9 156.4 179.0 210.5 221.9 209.5
(-) FIES (17.5) (15.3) (21.2) (25.4) (31.0) (31.0)
Net Accounts Receivable Ex. FIES 134.6 141.1 157.8 185.0 190.9 178.5
Net Revenues (Last 12 months) 1.008.1 1.016.2 1.036.0 1.119.3 1.106.5 1.075.0
Days Receivables Ex. FIES* 47 50 55 60 62 60

1 Calculated based on net revenue in the last 12 months

2 Acquired companies since 2011: Atual, FAL, FATERN e Academia do Concurso.
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AGING OF RECEIVABLES
AND AGREEMENTS

Breakdown of accounts receivable by age (R$ millions) 3Q10 % 3011 %

» €Estacio

FIES 17.5 7% 31.0 11%
Not yet due 55.0 21% 90.8 32%
Overdue up to 30 days 37.1 14% 45.4 16%
Overdue from 31 to 60 days 17.3 6% 19.7 7%
Overdue from 61 to 90 days 6.4 2% 6.0 2%
Overdue from 91 to 179 days 26.8 10% 34.3 12%
Overdue more than 189 days 106.9 40% 56.0 20%
Total 267.1 100%o 283.2 100%o

Breakdown of agreements by age (R$ millions) 3Q10 % 3011 %
Not yet due 26.3 64% 25.0 70%
Overdue up to 30 days 6.5 16% 2.2 6%
Overdue from 31 to 60 days 1.8 4% 1.2 3%
Overdue from 61 to 90 days 0.7 2% 1.3 4%
Overdue from 91 to 179 days 1.6 4% 2.9 8%
Overdue more than 189 days 4.5 11% 2.9 8%
TOTAL 41.5 100%bo 35.5 100%o

% over Net Accounts Receivable 28% 16%
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ACQUIRED COMPANIES RESULTS

Highlights
(R$ milhoes) Al

.e":ﬁ

= Estacio

ACADEMIA DO

FAL FATERN SR
Net revenue 5.3 2.2 3.8 2.6
Gross Profit 2.1 0.7 1.8 1.0
Gross profit margin 40.3% 31.5% 48.1% 37.7%
EBITDA* 2.0 0.2 1.5 0.0

EBITDA Margin

! 37.9% > 11.4%

Net Income 1.6

0.2

1.2

39.9% -

Net Income Margin 29.9%

8.5%

31.6%

1 Corporate expenses not included.

¢ Excellent performance in Boa Vista, Estacio-Atual, which begins to reap rewards of the migration to

Estacio academic model introduced there in 2H11

¢ Estacio-FAL and Estacio-Fatern had a good enroliment cycle and, although they have not started

migrating to Estacio academic model yet, they already benefit from the formation of Natal cluster
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EBITDA AND NET INCOME = Estacio

EBITDA NET INCOME

(In R$ million) (In R$ million)

& e

47.3 396 | 22.9% . )83
I 25.3

34.0

3Q10 3Q11 3Q11 | 3Q10 3Q11 3Q11

Consolidated ex. aquisitions Consolidated ex. aquisitions
O EBITDA Margin M EBITDA ONet Income Margin M Net Income
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CASH FLOW 3Q11 = Estacio

Operational Cash Flow

CAS H F LOW 3 Ql 1 EBITDA ‘ Working Capital Chg. Maintenance CAPEX Operational Cash Flow

(In R$ millions)

L

31 0.2 35
L T T T ] T T T 1
Initial Cash  Operational Cash Financial Result®  Acquisition,  Share Buyback ~ Chg. Other Loans Income Tax Final Cash
Flow Expansion and Program Assets and
Discretionary Liabilities
Investment?
® Cash = Positive Varation = Negative Variation

T Financial Result except Operating Financial Result
2 Composition of Investments: Expansion CAPEX (R$3.4 million) + Discretionary Capex (R$12.2 million)
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CASH FLOW 9M11 Estacio

Operational Cash Flow

20.7

CASH F LOW 3Q1 1 EBITDA ' Working Capital Chg. ‘ Maintenance CAPEX ‘ Operational Cash Flow

(In R$ millions)

- ‘- .
41 0.3 e

| | T T T T T
Initial Cash Operational Finandal Acquisition, Dividends  Share Buyback Chg. Other Loans Income Tax Final Cash
Cash Flow Result! Expansion and Program Assets and
Discretionary Liabilities
Investment?
m Cash = Positive Variation = Negative Variation

! Financial Result except Operating Financial Result
2 Composition of Investments: Acquisition (R$61.0 million) + Expansion CAPEX (R$12.6 million) + Discretionary Capex (R$40.4 million)
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IR CONTACTS

Investor Relations:
Flavia de Oliveira

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

Address: Av. Embaixador Abelardo Bueno, 199 — Office Park — 6th 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 Estdcio Participagbes’ 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 Participacdes’ 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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