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NOTICE TO THE MARKET

Pursuant to Article 12, Paragraph 4 of CVM Instruction 358 dated January 3, 2002, as
amended by CVM Instruction 449 dated March 16, 2007, Estacio Participagdes S.A.
(“Estacio” or the “Company”) announces that the Company received from Lazard Asset
Management LLC (“Lazard”), a communication informing that Lazard held, on May 05,
2016, 14,576,459 ordinary shares issued by the Company, corresponding to 4.59% of the

Company’s total capital.

Rio de Janeiro, May 09, 2016.

Pedro Thompson
Investor Relations Officer



LAZARD

ASSET MANAGEMENT

06 de Maio de 2016

Estécio Participagdes S.A.

Av. Embaixador Abelardo Bueno, 199 / 6th floor
CEP 22.775-040

Barra da Tijuca - Rio de Janeiro/RJ - Brazil

Re.: Posicao Estacio Participacoes SA (“Companhia™)
Dear Sir/Madam,

De acordo com o artigo 12 da Instrugo CVM 358 da Comissio de Valores Mobiliarios, Lazard
Asset Management LLC informa que (i) a participag@o em agdes de emissdo da Companhia, em 5
de maio de 2016, atingiu 14,576,459 agGes, correspondendo a 4.59% do total de agBes emitidas
pela Estacio Participacoes SA (ii) o total de agGes mencionado é o conjunto de agdes detidas por
fundos e contas de clientes administrados pela Lazard Asset Management LLC (iii) a aquisigéo
da participagdo acima ndo se trata de aquisi¢do de controle da Companhia, mas sim de
investimento que ndo busca alterar a administrag8o, composig@o do controle ou funcionamento da
mesma.

Lazard Asset Management LL.C’s CNPJ numero ¢ 14.406.534/0001-27.

Atenciosamente,

MW

Michael Ferguson

Compliance

Phone: 1-212-632-6892
Michael Ferguson@lLazard.com

30 Rockefeller Plaza
Affiliated with Lazard Asset Management Securities LLC New York, NY 10112
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