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DISCLAIMER

Rio de Janeiro, March 17", 2021 - YDUQS Participagoes S.A., one of the largest
private organizations in Brazil's higher education private sector, presents its results
for the fourth quarter of 2020 (4Q20) and year 2020.

The Company's financial information is presented based on consolidated
numbers, in Brazilian Reais, in accordance with the Brazilian Corporation Law and
the accounting practices adopted in Brazil (BRGAAP), already in accordance with

the International Financial Reporting Standards (IFRS), including IFRS-16.

Consolidated results account for Adtalem Brasil Holding Ltda. group as of May
2020 and Grupo Athenas Educacional as of August 2020, except when stated

otherwise.

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.
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2020 HIGHLIGHTS

DIGITAL LEARNING EXPANSION
with accelerated student base and
centers growth

+70% YoY

undergraduate digital
learning student base

+577 centers

for digital learning vs 2019

+59% Yoy

Adjusted undergraduate
digital learning net revenue

STRONG GROWTH IN MEDICINE ACQUISTIONS IN THE YEAR
with expansion in number of seats of Adtalem and Athenas
and growth in student base completed, adding value

+244 seats R$2.3 billion

in 2020, 100% filled Total value of acquisitions
(1) e
+250 seats RS775 million
new seats for 2021 12-month NOR (2020)

+37% YoY > RS70 million

Adjusted medicine net revenue already captured in synergies

Heavily investing in Digital Transformation and IT

YDUQS

4Q20

CASH GENERATION
remains strong with low debt

RS1.6 billion

cash and cash equivalents

RS1.1 billion

OCEF before Capex

1.4x

Net debt/Adjusted EBITDA

* Investment of R$176 million in DIGITAL « The STUDENT APP was created NPS
TRANSFORMATION AND IT .
= EnsineMe: Business unit producing multi-brand Digital: +10pts
» Creation of the new educational content with digital tools, offering high-standard On-Campus: +8pts
system, AURA, integrating digital and content for everyone. (vs 2019.2)
on-campus learning as never seen . |ntgke and renewal can be 100% online

before

é\} Q @ Q (1) Out of the 250 seats, 150 have already been authorized, as informed in a Notice to the Market on 03.08.21. Intake in 1S21.




OUR BUSINESS UNITS

ON-CAMPUS

Unit responsible for our
undergraduate, masters’,
and semi on-campus COUrses.

oNn-campus
doctorate

318K

Students
+5% vs 2018

R$2.5 billion

2020 adjusted Net Revenue
60% of YDUQS's Total NOR

R$598 million

2020 adjusted EBITDA
44% of YDUQS's Total EBITDA

/
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DIGITAL
LEARNING

Distance learning platform boosted by
innovation and  fechnology. With
national presence, it is our business unit

that grows the most.
334K 99K
Lifelong students

Undergraduate Digital
(graduate courses)

Learning Students
+146% vs 2018 +31% vs 2018

R$984 million

2020 adjusted Net Revenue
24% of YDUQS's Total NOR

R$44] million

2020 adjusted EBITDA
33% of YDUQS's Total EBITDA

Q To view the complete Income Statement by Business Unit click here.

/

YDUQS

4Q20

PREMIUM

Concentrates our offers with the best
quality standards. Includes our business

school (IBMEC) and the Medicine
business unit  (undergraduate and
graduate).

5.4K 4.8K

Medicine undergrad IBMEC
students undergraduate
students

+51% vs 2018

R$625 million

2020 adjusted Net Revenue
15% of YDUQS's Total NOR

R$3] O million

2020 adjusted EBITDA
23% of YDUQS's Total EBITDA

/



DIGITAL LEARNING: UNDERGRADUATE DOUBLED IN 2 YEARS El

Brazil's largest graduate player

Student Base

Number of Centers

_______

45%

YDUQS

Tl 4Q20

~—————

2,000 centers | Retention Rate "

1
i in 2021 i (%, Undergraduate ex-acquisitions)
1 1

(Thousand students) (#)
ST +106% ---=-=--~ .
| v
| 433 82%
1
| - |
i 270 . Lifelong
211 74
76
334 . Undergraduate
136 196 607
2018 2019 2020 2018 2019 2020 2518 2519 2520
2 i (2)
tégdrsﬁi%ﬁdume netf revenuel? I(‘gﬁgimgn?ef revenue Percentage of YDUQS's 14% 18% 247
o 106% —= - R BT e | adjusted total revenue (%) o T
: v : v
| 810 i 175 2018 2019 2020
! I . .
352 510 4Q 4a 4Q » lifelong: Multi-brand Operation serving the 3 fiers (R$5K to
123 R$25K courses)
= Large potential market for professional and extra courses
= Great partnerships with companies such as Microsoft, XP
and Empiricus
2018 2019 2020 2018 2019 2020
(1) Retention rate = 1 - [drop-outs and non-renewal divided by renewable base (initial base + intake - graduating students)].

¢ 0 Q Q

(2) Netrevenue adjusted by effects of laws and court decisions related to Covid-19.



PREMIUM: MEDICINE WITH STRONG ORGANIC GROWTH

IBMEC as a strategic asset

Adjusted Premium net revenuelll
(R$ million)

T +116%

362

2018 2019 2020

. Medicine

Percentage on YDUQS's total adjusted revenue
(%)

290

4Q18

4Q19  4Q20

. Medicine (acquisitions) IBMEC

15%
8% 1 (T%
2018 2019 2020

N Impact of laws and court decisions on premium revenue
in 4Q20 totaled R$18 million (R$65 million in 2020)

Medicine undergraduate student

base and renewal ratel?
(thousand students, %)

98% 96% 97%

-ss- 451% ooy

B _5-4 _Acquisitions

2018 2019 2020

Ibmec

On-campus student base: 6.2K
Undergraduate: 4.8K | Graduate: 1.4K

Renewal Rate?: 95%
In 2520

t

B=—
Do
Do
Do

Adjusted average ticket"”
R$2,758/month in 2520

o

(1) Netrevenue adjusted by the effects of laws and court decisions related to Covid-19 | Ibmec average ticket related to undergraduate.

2) Medicine: Renewal rate related to Estdcio undergraduate | Ibmec: Renewal rate related to undergraduate
S (3) Out of the total seats granted in 2020, 110 seats came from Adtalem (Teresina), 50 seats from Athenas (Cdceres) and 84 have been authorized by the Mais Médicos program (Angra dos Reis and Canindé).
4\ @ (4) Outof the 250 seats, 150 have already been authorized in Mar/21. Besides these 250 seats, there is a possibility of up to +200 seats considering seat increase in Alagoinhas and Jaragud do Sul.

e\ T @ [N

50%
=0t | YDUQS

020 _ 4Q20

pm——————

MEDVEST

National medicine entrance examination
(100% of seats filled)

Adjusted average ticket"”
R$8.7K/month in 2020
(Paying students)

+244 seats"”
in 2020
(100% filled)

+250 seats"”
in new units for 2021

Graduate base growing
326 students in 2020

6.1-6.5 thousand

students in total medicine base
expected by the end of 2021

Strategic platform academically
contributing to the entire company

IBMEC professors teaching
on EnsineMe

Experimenting new practices
in tfeaching



ON-CAMPUS: RESULTS BOOSTED BY ACQUISTIONS

Total student base ex-premium
(Thousand students)

2018 2019 2020

‘ On-Campus ex-FIES ‘ Semi on-campus .Acquisi’rions . FIES

> In 2020, FIES student base continues fo decline.

> Retention rate (V) for undergraduate ex-acquisitions
at 83% in 2520.

24%

H 1
1 1
oo’ | YDUQS
N 4Q20
Adjusted net revenue® ex-premium
(R$ milion)
! -22% | | +2% i
| ex-acquisifions | ex-acquisifions |
S Go% £l R .
| 1
2 8I1O 2 549 v | 2 1+O4
, 2,462 :
4Q 1,866 1,940 4Q
ﬂ m 448 ﬂ
2018 2019 2020 2018 2019 2020
Including FIES Excluding FIES
Ex-FIES on-campus undergraduate average ticket ' | ex-Laws and court decisions
(R$/month) o
+3% 613
592 +0.01%
5@ ______ 1_592
-5%
* 562 7% 542
2519 2520 2519 2520

Consolidated Ex-acquisitions

> Ex-FIES on-campus undergraduate average ticket is impacted by the effect of laws and
court decisions. Does not consider semi on-campus student base.

(1) Retention rate refers to the ex-acquisitions student base, including premium (medicine). Retention rate = 1 - [drop-outs and non-renewal divided by renewable base (initial base + intake -

. graduating students)].
E 4\ Q @ Q (2) Net revenue adjusted by effects of laws and court decisions related to Covid-19 in the amount of R$142.5 million in 2020 and R$49.3 million in 4Q20. 7



REVENUE: BOOSTED BY DIGITAL LEARNING, MEDICINE AND M&A YDuQSs

Adjusted net revenuel!) (ex- FIES)

(R$ million)
s - +34% ------
1 v
: 3,621
2,695 2916 720
2018 2019 2020

Adjusted net revenuel(!) by BU
(% of adjusted revenue)

FIES
Premium
Digital
Learning

On-Campus
ex-FIES

2020

4Q20

Contribution to total net revenue
(R$ million; 2020 vs. 2019)

-
N

[00)

1

1

493
302 B
(,4 : [203]
" (56) AFES )

Acquisitions® |

3565 3.854

L (2)
2019 A FIES A On- A Digital A Medicine' Acquisitions 2020 Impact on 2020
Revenue campus! learning Reported  Revenue  adjusted
(ex-FIES) Revenue revenue

Impacted by R$21 8 miillion related

° tfo discounts from laws and court
decisions

(1) Net revenue adjusted by effects of laws and court decisions related to Covid-19 in the amount of R$218 million in 2020.
(2) Considers Adtalem’s results as from May/20 and Athenas’ results as from Aug/20.
(3) Annualized Fies Acquisitions revenue



ADJUSTED COSTS AND EXPENSES

Breakdown of adjusted costs and expenses(?!

(R$ million; 2020 vs. 2019)

(61) _+118 66 —70
2019 Costs Selling G&A D&A
Cost/G&A
Bad Debt + discounts
(R$ million)
o
! 1
' v
: ~[70]
: ~(27)
Y4
420
2019 2020 | FIES Covid 1 2020
. Impact  Impact | Adjusted

e e

(1) Acaquisitions include Adtalem as from May/20 and Athenas as from Aug/20.

I 4\ Q @ Q (2) Adjusted by non-recurring items in costs and expenses explained in detail on slide “Non-recurring Effects”.

2,793

2020
ex-acquisitions

Percentage of Bad debt + Discounts on

Acquisitions(!)

3,263

2020

YDUQS's total revenue (%)

2019

2020

2020
Adjusted

YDUQS
4320

Costs and expenses + discounts ex-acquisitions and D&A )
((R$ million; 4Q20 vs. 4Q19)

4Q19 4Q20

-7% YoY on costs ex-acquisitions
Positive cost frend due to gains from operational research and
adoption of digital solutions.

Impacts on G&A expenses
Due to recent acquisitions, revision of civil and labor lawsuits,
personnel and third-party services

Impacts on Bad Debt expenses

Due to the economic crisis (Covid-19) and to the change in
sfudent base mix. Adjusted ex-acquisitions Bad debt + discounts
was up by 21% YoY vs 2019

58% gross margin ex-acquisitions
+ 0.4 p.p. vs 2019.



NON-RECURRING EFFECTS YDUQS

4Q20

Classification mmmm 3Q20 2020

° 0 v Scholarships related to the Estdcio com Vocé program 22.2 25.9

evenue
Discounts granted by law and court decisions - 45.3 63.0 83.8 192.0
Pandemic

Cost Effect of MP 9341 - (11.1) (14.9) - (26.0)

Selling v Addition in provision to face Covid-19 - 27.3 - - 27.3

Oppeiiieiel Cost Organizational restructuring costs 2.1 1.1 12.8 21.0 37.0

efficiency

M&A Expenses M&A and integration expenses 9.3 6.0 6.2 224 43.9
Complementary Selling v Provision from past FIES renewals - 71.9 - - 71.9
provisions Expenses v Revision of legal proceedings base and increase in contingencies - 54.9 - 19.7 74.6

ofh Cost Physical infrastructure costs - (4.8) - 11.5 6.7

er
Expenses Other 7 25 (4.6)
NEGATIVE IMPACT ON EBITDA mm 66.3 454 5
(RS million)
ﬁ; (1) In3Q20, amount adjusted by the R$12.6 million impact in the quarter, related to laws and court decisions accounted for in 4Q20.
4\ Q @ Q (2) Temporary flexibilization measures of labor laws enacted in April 2020 10



NON-RECURRING EFFECTS

YDUQS

4Q20
Classification | Stats | Descripion | 2018 | 2019 | 2020 |
Scholarships related to the Estdcio com Vocé program | Discounts
Pandemic \/ granted by law and court decisions | Effect of MP 936!" | Addition in - - 219.3
provision to face Covid-19
Complementary V Provision from past FIES renewals | Revision of legal proceedings base ) ) 146.5
provisions and increase in contingencies ’
Physical infrastructure costs | Losses from the sale of portfolio in 2018 |
Other Others 53.8 21.0 7.8
Oeaﬁé?;fgfl Organizational restructuring costs | Consulting services 133.6 71.5 37.0
M&A M&A and integration expenses - 6.2 43.9
NEGATIVE IMPACT ON EBITDA 187.4 m
(RS million)
TEEEES I -11% ,I-----_' IIIIII> r(_io_ns_id_er;]g;____-;
I - I 1 . . . 1
Adjusted on-campus personnel ! i i cumulative inflation
costs (ex-acquisitions) per on- 1in 2019-2020, |
—e campus student 9240 3,107 2,877 I personnel costs per !
(R$) - - - : student would have ,
| decreased by 19%. |
2018 2019 2020 e .
é{ Q @ Q (1) Temporary flexibilization measures of labor laws enacted in April 2020. 11



ADJUSTED EBITDA

Adjusted EBITDAR)
(R$ million; 2020 vs 2019)

| (268)

1,360 S SR ;
(56) AFIES
Acquisitions® !

Adjusted

Reported FIES | Costsand | ex-FIES
EBITDA EBITDA  Revenue | ©Penses | Revenue
2019 2019 | exD&A
A (123) :
|
|
|

|
I
1 adjusted
: (ex-D&A and acquisitions)

-----------------

107
: | |
Acquisitions®) Réporfed 1 impacton  Other 1 Adjusted
EBITDA | revenue impact , EBITDA
2020 b e e e e e e e ! 2020

Non-recurring items

Impacted by R$21 8 miillion related
to discounts from Ilaws and court
decisions

(1) Acaquisitions include Adtalem as from May/20 and Athenas as from Aug/20.
Q (2) Adjusted by non-recurring items in costs and expenses and non-recurring impacts on revenue explained in detail on slide “Non-recurring effects”.
(3) Annualized Fies acquisition revenue.

R

YDUQS

4Q20

Adjusted EBITDA
(R$ million)

--- -52%

4Q20

Adjusted EBITDA
Margin (%)

Adjusted EBITDA margin

(%)
i--- 50pp --
38.1 v
¢ 33.2%
2019 2020

12



NET INCOME AND DIVIDENDS YDUQS

4Q20
Adjusted Net Incomell) Shareholder re’rurnl
(R$ million; 2020 vs. 2019) /
oo -24% Rt e el | 751 (R$ mI”IOI’])
| 1
! ! ' R$21 million non- i
v ' recuringitemsin 250
743 - . (1 1
: financial expenses I
\\‘ 567 o
//
a i so 153 153
2017 2018 2019 2020
B Share repurchase Hm Dividends?
2019 2020
) () Adjusted net income
782 624 ex-IFRS16
\ J \ J R$ milli . s . -
(R$ million) > Payment of dividends in the amount of R§142 million,
SEE— SRR . equivalent to a payout of 25% over adjusted net
646 98 Reported netincome
. ) ) (R$million) income of 2020
(1) Adjusted by non-recurring items, explained in detail on slide “Non-recurring Effects” + R$21 million non-recurring adjustment in financial result, related to costs with
' comfort letter (infentfion to acquire Laureate).
é\} Q @ Q (2) Dividends assessed by fiscal year. Amounts in the graph are on a cash basis. 13



CASH FLOW AND CAPEX YDUQS

Preserving solid financial position, even in an adverse scenario 4Q20
Operg’ring cash flow before capex
(R$ million] N, High liquidity, cash generation and ability to raise funding,
o +40% TTTTT i ,"—“EC_F"“‘: RS1.6 billion in cash position
| 1,137 | (ex-financial 1
’ BT | .G vey |
s a | t44% YoY | > Low debt: Net Debt(l)/Adjusted EBITDA® at 1.4x
S
4Q +73%
CAPEX
(R$ million)
2019 2020
OCF
594 210 (ex-IFRS16) Digital
Transformation+ IT
OCF before Capex ()
(R$ billion, cumulative 2018-9M20) £ ) Oth
Xpansion - ers
2.9 Expansion - Medicine
Player A
Ployer B SUSfOiﬂObi”Ty &
Improvement
Player C 2020

YDUQS Other Players

% of net
revenue
(1) Net debt excluding leasing (ex-IFRS16).

Ii} Q @ (2) Adjusted by non-recurring items explained in detail on slide “Non-recurring Effects”.
3 [/ - . . - . . . .
: 4\ (3) Information from the ITR, in the section: Dfs Consolidadas / Demonstracdo do Fluxo de Caixa - Método Indireto / Item 6.01 Caixa Liquido Atividades Operaciondais. 14



RECENT ACQUISITIONS YDUQS

Capturing synergies within expected schedule 4Q20
Adtalem :
Robust process with the development of an operation model generating learning Schedule evolution of the macro processes

gains and mapping synergies for new acquisitions

May/20 2020FY 2021FY 2024FY UniToledo  Adtalem Athenas

R$71 million e R$170-230 akeoverdl) ¥ ¥V

captured i MILLION(1)

Process
integration

Integration of

Athenas feams ‘/
Longer schedule due to maturation time for medicine
Value creation o %
initiatives / ‘o ‘e

L
August/20 2021FY 2023FY 2027FY
Systems { . ‘..
60% of RS60-80 Integration O o ccost
expected 2021.2
synergies MILLION() Handover to / { '
~R$7 million operations
captured

v~ Completed .° Ongoing

é\; Q @ Q (1) amounts annualized and in regime. 15



PERSPECTIVES FOR THE FUTURE

Strong base increase; 75% of DL centers are still not mature
H1 Intake presenting good results

Prices with a tfrend of light fall

2,000 centers in 2021 and 2,500+ in 2022

Increase in medicine base in 2021 as contracted and expansions:

7 units still maturing; 5 new units; 2 processes of increase in seats

Strong H1 intake, Medicine as well as Ibmec — volume and price

On-campus

NOR FIES impact ~30% of what it was in 2020

Challenging H1 intake (H2 with good perspective)

Stable Price — perspective of margin recomposition starting from 2022
Synergies of recent acquisitions impacting results (2021/22)

In general

Marginal effect of laws and court decisions in Q1

Good M&A perspectives, with robust financial situation

Positive re-enroliment

New stage of Digital Trasnformation impacting NPS and retention
Digital and Premium reaching ~50% of NOR in 2021

Lifelong gaining traction in all BUs

YDUQS

4Q20

Subsequent Events

« Debt Issuance (R$1.85 billion)

[February 2021] Approval of the 6™ issuance of simple
debentures, in a single series, in the total amount of R$1.85
billion, maturing 5 years after the issuance date.

Debt amortization schedule (current)
(R$ million, principal)  mmmm—m——-

1
|
1
1,347 i 2026
0« B 51 52 ol
1
1
1
1
|

2020 2021 2022 2023

% of
debt

« Avuthorization for 150 medicine seats

[March 2021] MEC granted authorization for 150 new seats in
medicine undergraduate course, 50 seats in each of the
following units: Acailéndia, Quixadd, and Castanhal. Intake in
1521.

¢ 0 Q Q

16
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MEDICINE STUDENT BASE YDUQS

Expected Authorized/ Student Authorized/ Student
6 .I 6 5 K intake Qualified Seats Base Qualified Seats Base

students in total medicine Presidente Vargas R - 240 1,571 i 240 1,728 i
base expected by the
end of 2021 Citta RJ - 170 925 i 170 1,224 i
Juazeiro do Norte CE - 100 685 100 720
Ribeirdo Preto SP - 76 527 i 76 547 i
*110seats in2020man_ Teresina Pl Mo 649 ___j__ 000792
| Possibility of up to +200 seats in 2021 Alagoinhas BA - 65 206 i 165 1,188 =
I considering seat increase in Alagoinhas ) ! !
L_ondJaraguddosul . Joraguadosul S SC S0 87 Mo 1080 |
Juazeiro BA - 155 380 ; 155 1,116 ;
+134 new seats in 2020 Angra dos Reis RJ - 89 198 155 1,116
Angra dos Reis +34 (organic MM) Canindé CE _ 50 50 i 150 1.080 i
Canindé +50 (organic MM) i ' |
Cdceres +50 (M&A) Caceres MT - 50 50 i 50 360 |
+150 new seats in 2021 Castanhal PA 2021.1 50 : i 150 1080 |
Authorized in March 2021 Quixadd CE 2021.1 50 - E 150 1,080 E
Acailandia MA 2021.1 50 - | 150 1080 |
Total Authorized Seats 1,305 5378 i
+100 new seats in 2021 Iguatu CE 2021.2 50 - : 150 1,080 ;
Pending MEC authorization Ji-Parand RO 2021.2 50 - 150 1,080
Total Qualified Seats 1,405 5378 2,271 16,351 |

Athenas - . L 200 -

(1) Assuming seat expansion to maximum capacity (+100 seats/year) in all Mais Médicos units. Student base includes ProUni and FIES.

I&J Q Q (2) Authorized seats are qualified seats which received MEC final authorization.
4\ ¥ (3) Seats not yet qualified from the acquisition of Athenas Group are under court and/or administrative discussions, with the possibility of up to +200 seats. 18



INCOME STATEMENT BY BUSINESS UNIT YDUGS

4Q20

Adjusted!”) Income statement (in IFRS-16) On-Campus Digital Learning Premium Consolidated
o | oo | | wo
Gross Operating Revenue 5,043.1 1923.2 737.2 7,703.5

Deductions from gross revenue (2,579.8) (939.5) (112.5) (3.631.8)
Net Operating Revenue 2,463.3 983.7 624.7 4,071.7
Cost of Services 982.4 202.3 207.0 1,391.8
Gross profit 1,480.8 781.4 417.7 2,679.9

Gross Margin 60% 79% 67% 66%
Selling, G&A e Other Expenses 882.8 340.0 107.3 1,330.1
EBITDA 598.0 441.4 3104 1,349.9

EBITDA Margin (%) 24% 45% 50% 33%

i 4\ Q @ Q (1) Adjusted by non-recurring items in costs and expenses and non-recurring impacts on revenue explained in detail on slide “Non-recurring effects”. 19




OUR TEACHING INSTITUTIONS" YDUQS

YDUQS

CENTRO UNIVERSITARIO

N Tbmec UNIAA Q) amisio

".
METROCAMP CENTRO UNIVERSITARIO

Estacio UniFanor

‘& Estacio | FAPAN /@c;

= (@)
Y )
=
FACULDADE CLJ rSOCllo
CENTRO UNIVER SITARIO

FACIMP
UNIFAVIP
UniFacid ULITOLEDO

C o u
FACULDADE l lniRu GRADUACAD E P
Martha Falcao y

X

> Estacio  FAP

CENTRO UNIVERSITARIO

& Estacio | UNJIPA o S
w= Estacio ‘ UNIMETA U“IH'-N b - ‘

i 'l: Q @ Q (1) Athenas Group brands (UNIMETA, FAP, FAPAN, UNIJIPA and FSP) have been incorporated by the Estdcio brand. 20



YDUQS

IR Contact

Mayte Albuquerque | Rosimere Nunes | Milena Gongalves
+55(21) 3311-9875 | 3311-9290
ri@ydugs.com.br


http://www.yduqs.com.br/
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