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Rio de Janeiro, 11 de novembro de 2019 - A Estdacio Participagdes S.A., uma das maiores organiza¢des privadas no setor de ensino superior no

Brasil, apresenta os resultados referentes ao terceiro trimestre de 2019 (3719).

As informacdes financeiras da Companhia sao apresentadas com base nos numeros consolidados, em reais, conforme a Legislacdo Societdria
Brasileira e as praticas contdbeis adotadas no Brasil (BRGAAP), j4 em conformidade com as normas internacionais de contabilidade (IFRS). As

comparagoes referem-se ao terceiro trimestre de 2018 (3T18), exceto quando indicado ao contrdrio.

Com objetivo de preservar a comparabilidade entre os trimestres, a Companhia optou por divulgar também os resultados do 3T19 pro-forma,

excluindo os impactos da adogao das regras contabeis do IFRS-16.

Este documento pode conter previsdes acerca de eventos futuros, que estdo sujeitas a riscos e incertezas que podem fazer com que tais
expectativas ndo se concretizem ou sejam substancialmente diferentes do que era esperado. Estas previsdes emitem a opiniao unicamente na

data em que foram feitas e a Companhia ndo se obriga a atualiza-las a luz de novas informacdes.
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MENSAGEM DA ADMINISTRACAO

Recentes Aquisigoes. Na divulgacdo do 2T19, iniciamos a mensagem da
administracdao enfatizando a mudanca de nossa marca e as possibilidades que
viriam com a YDUQS. Dissemos na ocasidao que estdvamos prontos para crescer.
Um trimestre depois, comunicamos duas importantes aquisicdes para o grupo,
dentro do conceito de multi-negdcios. Uma com foco na expansao em
importante area de Sao Paulo e a outra com carater transformacional para toda
nossa operacao.

Temos convicgao que a UniToledo e Adtalem aportam preciosa contribuicao
ao nosso grupo, fortalecendo ndo somente nosso posicionamento como um
dos maiores grupos de educacdao superior no Brasil, mas sobretudo na
vanguarda em termos de qualidade do ensino e inovacdo. A Adtalem foi a
maior aquisicao da histéria da YDUQS, e so foi possivel porque o grupo vive seu
melhor momento: temos desempenho financeiro sélido, baixissima
alavancagem, uma estratégia de crescimento clara e entendemos o mundo
digital melhor que todo mundo.

Captacao do Segundo Semestre (2019.2). Encerramos o terceiro trimestre de
2019 muito animados com o novo recorde de captacao de alunos, para o
segundo semestre do ano. Fomos positivamente surpreendidos pelo forte
crescimento da base, tanto no segmento presencial com 20%, quanto no EAD
com 62% na comparagao anual. Naturalmente esse desempenho nos exigiu ser
mais agressivos no preco em determinadas pragas, mas no geral ficamos com a
receita média por aluno dentro do esperado. Destacamos o crescimento em
todas regides, a abertura de novos cursos e a expansao de polos do EAD.

Resultados do Trimestre. Nesse resultado confirmamos novamente o conceito
de melhoria operacional associado a estabilidade financeira, como haviamos
previsto para o ano de 2019. No lado operacional, seguimos observando
melhoria em importantes indicadores, como o crescimento da base de alunos
em 8% para 575 mil estudantes.

Ja na parte financeira, apresentamos estabilidade nas receitas e no EBITDA,
com forte controle de custos e mesmo a despeito da pressdao com os formandos
do FIES e consequente reducao de receita desse segmento. Vale destacar o
ganho de margem EBITDA ajustada (em IFRS16), que atingiu 41%, e a sélida
conversao de EBITDA em Caixa, com indicador em 73% nos nove meses de
20109.

Segmento EAD. Crescimento em todas as frentes. Desde a base de alunos,
numeros de polos abertos, até o desempenho financeiro. Chamamos atencao
para o crescimento das licengas para abertura de novos Polos EAD: de 350 para
450/ano gracas a recente nota maxima (5) da UNESA. Em breve teremos
aumento de mais 250 provenientes da UniToledo e 550 da Adtalem, ou seja,
teremos em breve a capacidade de abrir até 1.250 polos por ano.

Medicina. Estamos em franca expansao! Recentemente tivemos autorizacao do
MEC para implantar a operacao das unidades do programa Mais Médicos Il que
estavam pendentes de aprovacao. Serao quatro novas unidades que somarao
as oito ja existentes. Com isso poderemos chegar ao cenario base de 1.771
vagas autorizadas por ano em 2024 (considerando os campi da Adtalem). Um
grande salto se comparado com as 811 autorizadas no 3T18.

Conclusao e Perspectivas. Encerramos o terceiro trimestre satisfeitos com os
ganhos significativos que tivemos no lado operacional, como o recorde da
captacao, o crescimento da base, a melhoria no indicador de retengao e a forte
expansao dos segmentos EAD e Medicina. Estamos motivados e prontos para
as grandes oportunidades que teremos pela frente, seja com a expansao e
melhoria da operacdo da Estacio, mas sobretudo com as oportunidades de
crescimento que teremos com a UniToledo e os ativos da Adtalem.



ICAPTACAO: NOVO RECORDE PARA SEGUNDO SEMESTRE
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DESTAQUES DO TRIMESTRE YDUQS

3719
Indicadores Financeiros 3718 3T19 9M19 . .
(RSMM) IERS 16 IFRS 16 Destaques Operacionais
Receita Liquida 852,8 833,1 -2,3% 833,1 2.752,3 2.723,0 -1,1%  2.723,0
Lucro Bruto 487,3 456,0 -6,4% 463,7 1.575,7 1.571,5 -0,3%  1.595,6 + Recorde de Captacdo de Alunos  com
Margem Bruta 57,1% 54,7%  -2,4p.p. 557% 57,3% 57,7% 0,5p.p. 58,6% crescimento de 20% no Presencial e 60% no EAD
EBITDA Ajustado(z) 282,8 289,6 2,4% 343,9 901,7 907,2 0,6% 1.070,6 - ]
) + Aumento da taxa de reten¢ao do presencial para
Margem EBITDA! 33,2% 34,8% 1,6 p.p. 41,3% 32,8% 33,3% 06pp. 393%
Lucro Liquido 194,3 158,8  -18,3%  152,5 628,6 607,3 -3,4% 588,1 86%, +1pp comparado com o0 3T18
Margem Liquida (%) 22,8% 19,1% -3,7 p.p. 18,3% 22,8% 22,3% -0,5 p.p. 21,6% + Crescimento da base em 8,4% para 575 mil
Lucro Liquido Ajustado® 202,6 200,7 -0,9% 194,3 651,4 649,2 -0,3% 629,9 | do +26% t0 EAD
alunos, sendo + no segmento
Margem Liquida Ajustada(z) 23,8% 24,1% 0,3 p.p. 23,3% 23,7% 23,8% 0,2 p.p. 23,1% ° g
) ) ) Destaques Financeiros
Base Total EBITDA e Margem Ajustada @ Fluxo de Caixa Operacional e
(‘000) (RSMM ex-IFRS 16; %) Conversio de Caixa® . . _— 0
- 8A% (RSMM: ex-IFRS 16) + Estabilidade da Receita Liquida (-1% em 9
5310 2754 v 34,8% IFRS -16 108,5 meses), apesar da queda da base de alunos FIES
! Base Fies 33,2% ~ 0 %
EBITDA R$344 95,8% F le d . q
Margem 41% + Forte controle de custos e crescimento do
EBITDA Ajustado em 2,4% A/A
466 >34
263 + Margem EBITDA de 41% em IFRS16
+ Solida conversdo de caixa'®, atingindo 108% no
3718 3T19 3718 3719 3717 3T18 3T19 e 68% nos 9M19

f\%} (1) Informagdo pro-forma excluindo o efeito do IFRS 16 em 2019, para melhor comparagéo com 2018.
;‘#\ Q @ Q (2) Ajuste de despesas ndo recorrentes detalhadas na seg¢do do EBITDA 5

(3) Conversdo de Caixa: Fluxo de Caixa Operacional antes do Capex sobre EBITDA ex-PN23



BASE DE ALUNOS

YDUQS

Total (Em mil) 3718 3T19 A%

Base de Alunos Total 531,0 575,4 8,4%
Total Ex-Fies 466,3 533,5 14,4%
Graduacgao 450,2 495,3 10,0%

DIS Total [a + b] 143,5 229,3 59,8%
Pés-Graduagao 80,8 80,1 -0,8%
Prépria 36,4 34,1 -6,4%
Parcerias 44,3 46,0 3,8%

Base de Alunos Total
(Em mil) _—_— ‘
~ Total Ex-Fies
5754 | +14,4%
531,0
© d 32%

318,7

PRESENCIAL

3T18

@ 0Qa

3T19

‘ FINANCEIRO ‘ ANEXOS
3T19
Presencial (Em mil) 3T18 3T19 A% EAD (Em mil) 3T18 3T19 A%
Presencial Total 318,7 308,4 -3,2% EAD Total 212,2 267,0 25,8%
Graduacdo Ex-FIES 223,0 236,1 5,8%
Graduagdo 287,7 277,9 -3,4% Graduacgao EAD + Flex 162,5 217,4 33,8%
DIS Presencial Total [a] 70,5 102,0 44,7% DIS EAD Total [b] 73,1 127,4 74,3%
Mensalista 209,3 224,8 7,4% EAD 100% 140,9 181,0 28,4%
FIES 64,7 41,8 -35,3% DIS 62,3 105,0 68,7%
PAR 13,7 11,3 -17,6% EAD Flex 21,6 36,4 68,7%
DIS 10,8 22,4 106,7%
Pés-Graduagao 31,0 30,5 -1,7% Pés-Graduagao 49,7 49,6 -0,3%
Prépria 17,5 16,1 -8,1% Propria 18,9 18,0 -4,9%
Parcerias 13,5 14,4 6,5% Parcerias 30,8 31,6 2,6%
Base de Alunos por Segmento Taxa de Retengao
Pés EAD
9%
Grad. Flex
6%
Grad. 86%
Mensalista 85% e
EAD 39% -
46% 81% 81%
Presencial
Grad. EAD 54%
100%
32% 3T18 3T19
'\ —@=—Presencial EAD
Grad. PAR
P6s Pres. FIES 2%
5% 7%
6



MOVIMENTACAO DA BASE DE GRADUACAO (1/2)

Captacao  Final Inicial Evasdo/N3&o Captacao Final Base
.~ Formados
3T18 3T18 3T19 Renovagao 3T19 3T19 A/A

Graduagao 91,6 450,2 495,0 (96,7) (33,3) 130,2 495,3 10,0%
Presencial 38,1 287,7 298,0 (45,5) (20,2) 45,6 277,9 -3,4%
FIES 1,0 64,7 49,4 (0,1) (8,9) 1,4 41,8 -35,3%
PAR 4,3 13,7 14,7 (4,5) - 1,1 11,3 -17,6%

Mensalista 32,8 209,3 233,9 (40,9) (12,4) 431 224,8 7,4%
DIS 29,4 70,5 106,6 (32,2) - 27,6 102,0 44,7%

EAD 100% + Flex 53,4 162,5 197,0 (51,2) (13,0) 84,6 217,4 33,8%

EAD 100% 45,7  140,9 1645  (41,0) (11,2) 68,6 181,0 28,4%
DIS 37,2 62,3 88,9 (40,0) - 56,1 1050  68,7%
EAD FLEX 7,7 21,6 32,6 (10,2) (1,9) 15,9 36,4 68,7%
DIS 6,6 10,8 21,4 (11,1) - 12,0 22,4 106,7%
Total DIS 73,1 143,55 2169  (83,3) - 95,7 229,3 59,8%

Movimentacdo da Base 3719 (Em Mil)

PRESENCIAL
-3,4%
3T19 vs 3T18

Base Final

Base Inicial 3T19  Evasdo/Nao Formandos Captagao
3T18 Renovacdo 3T19 3T19 3T19 3T19

Base Final

YDUQS

| FINANCEIRO |  ANEXOS
3719
Taxa de Retengdo ! 3T18 3T19 A%
Graduagao Presencial 85% 86% 0,9 p.p.
Graduacdo EAD 81% 81% 0,1 p.p.

No 3T19 a taxa de retengao do segmento presencial
foi de 86%, um acréscimo de 0,9p.p quando
comparado com 3T18.

A taxa de retengao do segmento de EAD foi de 81% se
mantendo estavel relacdo ao mesmo periodo do ano
anterior.

Analise de Captac¢do dos Produtos 3T18 3T19
% Captacdo PAR / Grad. Pres. 11,3% 2,5%
% Captacdo FIES / Grad. Pres. 2,7% 3,0%
% Captacdo DIS / Total 79,9% 73,5%

Com relagao aos nossos produtos financeiros, o PAR
representou  2,5% da captacao do segmento
presencial do 3T19, reduzindo a sua
representatividade em relagdao ao 3T18.

Em relagao ao DIS, esse percentual foi de 73,5% do
total da captacdo da graduacdo. Ja o FIES representou
3,0% da captagdo do seguimento presencial.

4\ Q @ Q ) Taxa de Retengédo: [ 1 — ((alunos evadidos + néo renovados) / (base de alunos renovdvel: base inicial de alunos - alunos formados + captados))]. 7



MOVIMENTACAO DA BASE DE GRADUACAO (2/2) anancero | anexos YDUQS

3T19
GRADUACAO PRESENCIAL (‘000) GRADUACAO EAD (‘000)
A% A/A A% A/A
EAD
5,8% 100% +28,4%
Base Final Base Inicial Formandos e Captagao Base Final de Base Final Base Inicial Formandos e Captacao Base Final de
Alunos 3T18 3T19 N3o Renovagao 3T19 Alunos 3T19 Alunos 3T18 3T19 N3o Renovagdo 3T19 Alunos 3T19
+ Evasdo 3T19 + Evasdo 3T19
No 3T19 a base de alunos de graduacao presencial totalizou 277,9 mil A base de alunos de graduacdao EAD encerrou o trimestre totalizando
alunos, uma reducdo de 3,4% quando comparada com o mesmo 217,4 mil alunos, um aumento de 33,8% em relacdo ao 3T18,
periodo do ano anterior. Esse resultado é explicado pela reducao de impulsionado pelo aumento significativo de 68,7% na base de alunos
35,3% da base de alunos FIES. do EAD Flex, que totalizou 36,4 mil alunos.
Quando excluimos o total dos alunos FIES, a base de graduacao A base de alunos EAD 100% online totalizou 181,0 mil alunos, um
presencial ficou 5,8% maior que o 3T19. aumento de 28,4% em relagao ao mesmo periodo do ano anterior.

@ Q Q Q :



TICKET MEDIO MENSAL - PRESENCIAL

Presencial Total

Base de Alunos (Em Mil) [a] 305,2 294,0 -3,7%
Receita Liquida (RS MM) [b] 709,4 653,8 -7,8%
Ticket Médio (R$) ([b]*1000)/3 /[a] 774,8 741,2 -4,3%
T A3% T
v
775 741

3T18 3T19

Graduacao

277,9
638,3

765,7

o A9%

v
805 766
3T18 3T19

Graduacao PAR

957

3T18 3T19

‘ FINANCEIRO ‘ ANEXOS

YDUQS
3T19

PAs Graduagao®

3T18 3T19 3T18 3T19
13,7 11,3 -17,6% 17,5 16,1
39,4 45,0 14,3% 14,8 15,5
957,5 1.328,1 38,7% 282,3 320,2
T 4387% -3 - 13.4%
| 1.328 '

3T18

0%
-8,1%
4,2%

13,4%

3T19

Graduagdo: o ticket médio totalizou R$765,7, uma reducdo de 4,9% em relacdo ao 3T18, essa reducdo é explicada pela queda da base de alunos FIES e o
aumento no patamar de desconto decorrente da intensificacao de acdes de captacdao em determinadas pracas.

PAR: o0 aumento de 38,7% no 3T19 quando comparado com o mesmo periodo de 2018, é explicado pelo efeito do AVP. Ao excluimos esse efeito, o ticket

médio do PAR teria avancado 3,8% A/A.

Pés-Graduagdo: o ticket médio totalizou R$320,2, uma aumento de 13,4% quando comparado com o 3T18, resultado explicado pelo aumento da receita

liguida em 4,2%.

- 9 . a . s ~ . ~ . N
: 4\ Q @ Q ) Exclui do cdlculo os alunos e a receita de pés-graduacdo de parceiras para ndo distorcer a andlise.



TICKET MEDIO MENSAL - EAD

EAD Total
3T18 3T19 A%
Base de Alunos (Em Mil) [a] 181,4 235,4  29,7%
Receita Liquida (RS MM) [b] 136,5 175,1  28,3%
Ticket Médio (RS) 250,8 2480 -1,1%
(IbI*1000)/ 3/ [a]
- 11% ---
251 248
3718 3T19

Graduagao (142

3T19 0%
162,5 217,4  33,8%
124,6 164,2 31,8%
255,5 251,7 -1,5%
- 15% --
256 252
3T18 3719

EAD 100%™

3T18 3T19 0%

140,9 181,0  28,4%
97,6 118,0  20,9%
231,0 217,4  -5,9%
S
217
3T18 3T19

‘ FINANCEIRO ‘ ANEXOS YDUQS
3719
EAD Flex® P6s Graduacio(l)
3T18 3T19 A% 3T18 3T19 A%
21,6 36,4 68,7% 18,9 18,0 -4,9%
26,9 46,1 71,2% 11,9 10,9 -8,3%
416,1 422,4 1,5% 210,1 202,5 -3,6%
CL5% - 36% --
416 422 210 203
3718 3719 3718 3719

Graduag¢do EAD: O ticket médio totalizou R$251,7, uma reducdo de 1,5% em comparac¢do com o 3T18, influenciado pelo aumento de 33,8% na base de

alunos, os descontos concedidos.

Graduagdo EAD 100%: Alcancou R$217,4, uma reducdo de 5,9% A/A em funcdo da expansdo acelerada da base de alunos, que acompanha a abertura de mais

de 240 polos parceiros em relagdo ao ano anterior.

Graduacgao Flex: O ticket médio totalizou R$422,4, apresentando um aumento de 1,5% em relacdo ao 3T18, influenciado pelo sdlido crescimento da receita. O
Flex segue ganhando representatividade na nossa base de alunos, atingindo 17% da base de graduacdao EAD em 3T19 beneficiado por novos cursos e ofertas

em 2019.

No segmento de Pés-Graduagdo EAD, o ticket médio apresentou uma reducdo de 3,6%, totalizando R$202,5, impactado principalmente pelo aumento nos

descontos concedidos.

e Q Q
: 4\ Q Q () Exclui do cdlculo os alunos e a receita de pés-graduagdo de parceiras para néo distorcer a andlise.
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ICAMPI / POLOS & OFERTAS

Total de Campi e Polos Ativos

3T18 3T19

D POLOS ATIVOS

Unidades: Campi e Polos Ativos

Encerramos o trimestre com 93 unidades presenciais, com uma
unidade a mais (Ananindeua) em relacao ao 3T18.

No segmento EAD, houve um forte aumento de 241 novos polos em
relacdo ao mesmo periodo do ano anterior. Encerrando o trimestre
com 747 polos EAD, fruto do sucesso do modelo de negécio e a sdlida
capacidade de execucao da Companhia.

Neste trimestre uma das nossas IES (UNESA), obteve nota 5 na
avaliacdo do Ministério da Educacao (MEC). Com isso, a companhia
passa a ter autorizacdo do MEC para abrir até 450 polos por ano, sem
considerar as licencgas provenientes da UniToledo e Adtalem.

¢ Q0 Q Q

OPERACIONAL‘ FINANCEIRO \ ANEXOS

Evolugao das Ofertas por Unidade de Negodcio (Em mil)

——— M25% --,

49,3

19,7

3T18 3T19

D OFERTAS EAD

Ofertas: combinacgdo de curso/turno/unidade

O segmento presencial, encerrou o trimestre com um total de 1.954
ofertas, se mantendo estdvel em relacdo ao registrado no ano
passado. Importante destacar que, a despeito da estabilidade na
comparacao anual, o nimero de ofertas na area de saude e direito
aumentaram no periodo.

Ja com relagao ao segmento EAD, segue em forte ritmo de expansao,
principalmente em funcao da abertura de novos cursos e do aumento
do numero de polos. Com isso, encerramos o trimestre com 49,3 mil
ofertas em relacdo ao registrado no 3T18.

YDUQS

3T19

11



MEDICINA: DETALHAMENTO DA OFERTA DE VAGAS

Vagas

VELE

Unidade Tipo Inicio d~a Status  Autorizadas Base dg, | Autorizadas Autorizadas Base d{i,
Operagao @  Alunos'’ | T Alunos
ao ano | aoano
\P/;‘i;'jse”te RI Organica 19982  Maturado 240 1.556 240 1.728 240 1.728
Jodo Uchoa RJ Organica 2014.1 Maturado 170 771 170 1.234 170 1.234
JN“;Ztee' rodo CE  Orginica 2000.1  Maturado 100 675 100 782 100 782
E'rt;fgao SP Organica 20151 Emmaturacio 76 471 76 552 76 552
Alagoinhas BA MM | 2017.2  Em maturagdo 65 120 115 708 165 948
’:;gsra dos RJ MMI|  2018.1 Emmaturagio 55 136 105 581 155 821
Jsirlag“a do SC MMI| 20181 Emmaturacio 50 89 100 588 150 828
Juazeiro BA MM | 2018.1 Em maturacdo 155 173 155 1.003 155 1.003
Canindé CE MM Il - 50 - 100 480 150 660
Castanhal PA MM i - Em fase de 50 - 100 360 150 480
implantacgao,
. . para captacdo
Quixada CE MM I - em 2020 50 - 100 360 150 480
lguatu CE MM Il - 50 - 100 360 150 480
Total 1.111 3.991 1.461 8.736 1.811 9.996

* Assumindo expanséo de vagas das unidades Mais Médicos em 50 vagas/ano no cendrio base e 100 vagas/ano no cendrio de pleno potencial
(1) Néo inclui vagas para ProUni e FIES. Esse total poderd ser acrescido em 20% referentes a alunos ProUni (+10%) e FIES (+10%)
(2) Base de alunos considera bolsistas das unidades Mais Médicos, alunos ProUni e FIES

¢ Q0 Q Q

YDUQS

FINANCEIRO ANEXOS
3T19

Receita Liquida
(RSMM)

| v

: 89

|

71
3T18 3T19

Em relacdo ao ultimo trimestre, obtivemos
a revogacado da suspensao das propostas de
autorizacdo de funcionamento do Curso de
Medicina nos municipios de Castanhal/PA,
Quixadda/CE e Iguatu/CE. Em razdo dessas
revogacoes, a companhia esta autorizada a
implantar o curso de medicina nesses
municipios, cada um com 50 vagas
autorizadas por ano. Além disso, recebemos
autorizacdo do Ministério da Educacao
(MEC),

medicina em Juazeiro/BA.

para expansao 100 vagas de

12



DEMONSTRACAO DE RESULTADO

Em RS Milhdes 3T18

Receita Operacional Bruta
Mensalidades

Outras

Deducdes da Receita Bruta
Receita Operacional Liquida
Custos dos Servicos Prestados
Lucro Bruto

Margem Bruta

Despesas Comerciais

Despesas Gerais e Administrativas
Outras receitas/despesas operacionais
(+) Depreciacdo e amortizacdo
EBITDA

Margem EBITDA

Resultado Financeiro
Deprecia¢dao e amortizacao
Imposto de Renda

Contribuicdo Social

Lucro Liquido

Margem Liquida

EBITDA Ajustado?
Margem EBITDA Ajustada'®
Lucro Liquido Ajustado'®
Margem Liquida Ajustada™

@ 0 Q Q

1.400,3
1.391,1
9,2
(547,5)
852,8
(365,6)
487,3
57,1%
(118,4)
(137,8)
(3,9)
47,4
274,6
32,2%
(38,6)
(47,4)
4,5
1,2
194,3
22,8%

282,8
33,2%
202,6
23,8%

1.482,1
1.470,3
11,8
(648,9)
833,1
(377,1)
456,0
54,7%
(104,6)
(159,2)
3,7
52,0
247,9
29,8%
(38,9)
(52,0)
2,1
(0,1)
158,8
19,1%

289,6
34,8%
200,7
24,1%

5,8%
5,7%
27,3%
18,5%
-2,3%
3,2%
-6,4%

-2,4 p.p.

-11,6%
15,6%
N.A.
9,7%
-9,7%

-2,4 p.p.

0,9%
9,7%
-53,0%
N.A.
-18,3%

-3,7 p.p.

2,4%

1,6 p.p.
-0,9%

0,3 p.p.

3T19
IFRS 16

1.482,1
1.470,3
11,8
(648,9)
833,1
(369,4)
463,7
55,7%
(104,6)
(159,2)
3,7
98,5
302,1
36,3%
(53,0)
(98,5)
2,1
(0,1)
152,5
18,3%

343,9
41,3%
194,3
23,3%

(2) Ajuste de despesas ndo recorrentes, detalhadas na segéo do EBITDA.

OPERACIONAL

Receita Liquida

(RSMM)
o 23%
v
853 oha
3T18 3T19

EBITDA e Margem Ajustados(?)
(RSMM; ex-IFRS 16; %)

e 424% -,
290

(33,2% )

~—-

3T18 3T19

(1) Informagdo pro-forma excluindo o efeito do IFRS 16 no 3T19, para melhor comparagéo com o 3T18.

YDUQS
3T19

ANEXOS

Lucro Bruto e

Margem Bruta Ajustados(?
(RSMM; ex-IFRS 16; %)

- 24% -

(57,1% )
\\ P

~-~—-

3T18 3T19

Lucro Liquido Ajustado®
(RSMM; ex-IFRS 16)

201

3T18 3T19
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RECEITA OPERACIONAL

Em RS Milhdes 3T18 3T19 A% IMm18 9M19 A%
Receita Operacional Bruta 1.400,3 1.482,1 5,8% 4.384,6 4.665,2 6,4%
Mensalidades 1.391,1 1.470,3 5,7% 4.356,9 4.630,8 6,3%
Outras 9,2 11,8 27,3% 27,7 34,3 23,6%
Deducodes da Receita Bruta (547,4) (648,9) 18,5% (1.632,3) (1.942,2) 19,0%
Descontos e Bolsas (497,6) (618,4) 24,3% (1.460,5) (1.842,8) 26,2%
Impostos (36,5) (33,0) -9,6% (120,4) (107,7) -10,5%
AVP e Outras deducdes (13,4) 2,5 N.A. (51,4) 8,3 N.A.
Receita Operacional Liquida 852,8 833,1 -2,3% 2.752,3 2.723,0 -1,1%
Receita Liquida
(RSMM)
1.482
-618
-33 833
Receita Descontos Impostos Outros Receita
Operacional e Bolsas Operacional
Bruta 3T19 Liquida 3T19

Variagao
A/A
@ Q0 Q Q

OPERACIONAL ANEXOS YDUQS
3T19

A receita operacional bruta apresentou um aumento de
5,8% no 3T19 em relagao ao 3T18. Ja em relagdo aos 9M19, o
crescimento foi de 6,4% em comparagdo com O Mesmo
periodo do ano anterior, crescimento explicado pela
melhoria no mix de cursos e crescimento da base de alunos.

No 3T19 a receita operacional liquida totalizou R$833,1
milhdes, uma redugao de 2,3% em relagao ao 3T18. No
acumulado dos 9M19, a receita se manteve estavel,
explicada pelos seguintes fatores:

= (Queda de 35% da base de alunos FIES, que possuem um
ticket médio mais alto;

= Aumento de 24,3% na linha de descontos e bolsas,
decorrente das a¢des de captacao.

= (Cenario macroeconbmico desafiador, com impacto
principalmente no seguimento presencial.

= |mpacto positivo da taxa de juros no calculo do AVP.

14



CUSTOS DOS SERVICOS PRESTADOS E LUCRO BRUTO OPERACIONAL - meos  YDUQS

3T19
3T19 Custo dos Servigos Prestados
IFRS 16 (RSMM; ex-IFRS 16)

Em RS Milhdes 3T18

Custos dos Servigcos Prestados (365,6) (377,1) 3,2% (369,4)
Pessoal (253,4)  (249,2) -1,7% (249,2) o .
Aluguéis, condominio e IPTU (59,3) (63,7) 7,5% (10,5) a e _3_;7 e
Repasse de Polos e Outros (6,9) (13,3) 91,8% (13,3) B
Custo com Servigos de terceiros (13,6) (14,3) 5,6% (14,3)
Energia elétrica, agua, gas e telefone (8,8) (9,4) 6,8% (9,4)
Custo com Depreciacdo e amortizacdo  (23,6) (27,2) 15,3% (72,7)

Lucro Bruto 487,3 456,0 -6,4% 463,7

Margem Bruta 57,1% 54,7% -2,4 p.p. 55,7% 3718 3719

Custos dos Servicos Prestados (% Rec. Liq) 42,9% 45,3% 2,4 p.p. 44,3%
Pessoal (% Rec. Lig.) 29,7% 29,9% 0,2 p.p. 29,9%

(1) Informagdo pro-forma excluindo o efeito do IFRS 16 no 3T19, para melhor comparagcdo com o 3T18.

(2) Ajuste de despesas néo recorrentes, detalhadas na secdo do EBITDA

No 3T19, o custo dos servicos prestados apresentou um aumento de 3,2% em relagdo ao mesmo periodo do ano anterior, representando 45,3% da
receita liquida. A Companhia vem mantendo o forte controle de custos com disciplina e resiliéncia do negdcio. Abaixo mais detalhes das principais
variagoes:

= Apesar da queda de 1,7% na comparag¢ao anual, os custos com pessoal foram negativamente impactos por itens nao recorrentes relacionados a
acoes de adequacao da base de docentes realizadas em julho deste ano.

= Alinha de repasse de polos parceiros segue apresentando aumento relevante, acompanhando a forte expansao do segmento. Na comparag¢ao com
o trimestre anterior, essa linha impactou os custos em RS6,4 milhdes.

Como consequéncia no aumento dos custos, o lucro bruto alcancou RS456,0 milhdes no trimestre, uma reducdo de 6,4% em relagdo ao 3T18. A
margem bruta atingiu 54,7%, apresentando uma redug¢ao de 2,4 p.p quando comparado com o 3T18.




DESPESAS COMERCIAIS OPERACIONAL | ANEXOS YDUQS

3719
Em RS Milhdes 3718 3T19 A% Neste trimestre, as despesas comerciais totalizaram RS$S104,6 milhdes, uma
5 c - (118.4) (104,6) 11 6% reducdo de 11,6% A/A, passando a representar 12,6% da receita liquida no
espesas Comercials /) ] -i4, . P ~
P ’ trimestre (-1,3 p.p. vs 3T18). A queda é resultado da reversao da PDD dos alunos
PDD (58,6) (38,5) -34,2% . . , . .
mensalistas devido ao periodo de renovacao de matricula e o aumento da
Mensalista (42,6) (13,4) -68,5% ~ . - .
recuperacao de créditos antigos.

PAR (12,9) (12,0) -7,3%

DIS (3,0) (13,1) 337,1% As despesas com publicidade no 3T19 apresentaram um aumento de 10,8% em
Publicidade (59,6) (66,0) 10,8% relacdao ao 3T18, e representaram 7,9% da receita liquida da Companhia. O
Outros (0,2) (0,1) -65,1% aumento esta relacionado a maior atividade comercial e publicitaria na
Despesas Comerciais (% Rec. Liq) 13,9% 12,6% -1,3 p.p. captacdo e renovagao dos alunos.

PDD (% Rec. Liq.) 6,9% 4,6% -2,2 p.p.
Publicidade (% Rec. Liq) 7,0% 7,9% 0,9 p.p.
Despesas com Publicidade (RSMM) PDD e Percentual sobre a Receita Liquida (RSMM)
10,8% ---7 T BAze T
58,6 I
|
:
1
\/
Mensalista
1,6%
PAR
1,4%
3T19

3718 3T19
% da Receita % da Receita
L. 6,9% 4,6% ..
Liquida Liquida

16




DESPESAS GERAIS, ADMINISTRATIVAS E OUTRAS OPERACIONAL meos  YDUQS

3T19
3719 No 3T19 as despesas gerais e administrativas passaram a representar 19,1% da
Em RS Milhdes 3T18 . . ;.
IFRS 16 receita operacional liquida, um aumento de 3,0 p.p, quando comparado com o
Despesas G&A (137,8)  (159,3) 15,6% (159,2) mesmo trimestre do ano anterior. Abaixo as principais variagdes:
Pessoal (42,1) (47,8) 13,5% (47,8) = Linha de pessoal registrou alta de RS5,7 milhdes quando comparado com o
Servigos de terceiros (27,0) (28,8) 6,6% (28,8) mesmo periodo do ano anterior.
Provisdo para contingéncias (20,7) (12,7) -38,6% (12,7) = Aumento de RS5,0 milhdes na linha de manutencdo e reparos, associados a
Manutenc3o e Reparos (7,9) (13,0) 63 7% (13,0) atualizacdo de softwares e manutencdo das nossas unidades.
Outros (16,2) (32,2) 98,2% (31,1) * Aumento de R$16,0 milhdes na linha de outros, em fun¢do da combinacdo
Depreciacio e Amortizacio (23,8) (24.8) 4,1% (25,8) de, maior despesa com recurs'os pedag?glcos assouad95 aos cu'rs?s de
saude, aumento pontual na linha de viagens e estadias e rescisao de
Outras receitas/despesas operacionais (3,9) 3,7 N.A. 3,7
contrato de aluguel.
Despesas G&A (% Rec. Liq) 16,2% 19,1% 3,0 p.p. 19,1%

(1) Informacgdo pro-forma excluindo o efeito do IFRS 16 no 3T19, para melhor comparagdo com o 3T18.

(2) Ajuste de despesas ndo recorrentes, detalhadas na seg¢do do EBITDA

Despesas Gerais e Administrativas G&A sobre Receita Liquida
(RS MM; ex-IFRS 16) (%; ex-IFRS 16)
o o 7o +3,0p.p. 7!
: +15'6A) ; Ajustado(z) : 1971% Ajustado(z’
| 159
| 16,2%
138

3T18 3T19 3718 3T19
17




EBITDA E MARGEM OPERACIONAL ANEXOS YDUQS

3T19
EBITDA e Margem Ajustados

Receita Operacional Liquida 852,8 833,1 -2,3% 833,1 2.752,3 2.723,0 -1,1% 2.723,0 (RSMM; ex-IFRS 16; %)
Custos e Despesas (625,7) (637,3) 1,9% (629,6) (2.017,5) (2.003,9) -0,7% | (1.979,8)

(+) Depreciacdo e Amortizacao 47,4 52,0 9,7% 98,5 143,9 146,3 1,7% 285,5 - 2,4% -~ EM IFRS 16
EBITDA 274,6 247,8 -9,7% 302,1 878,8 865,4 -1,5% 1.028,8 290
Margem EBITDA 32,2% 29,7% -2,4p.p. | 36,3% 31,9% 31,8% -0,1p.p.  37,8%

Itens ndo recorrentes ¥
Reestruturacdo Organizacional - 19,8 N.A 19,8 3,0 19,8 558,8% 19,8

Consultorias 8,3 - N.A - 19,9 - N.A - N

ME&A - 6,2 N.A 6,2 - 6,2 N.A 6,2 3718 3719
Rescisdo de Aluguel - 15,8 N.A 15,8 - 15,8 N.A 15,8

EBITDA Ajustado 282,8 289,6 2,4% 343,9 901,6 907,2 0,6% 1.070,6

Margem EBITDA Ajustado 33,2% 34,8% 1,6 p.p. 41,3% 32,8% 33,3% 0,6 p.p. 39,3%

(1) Informagdo pro-forma excluindo o efeito do IFRS 16, para melhor comparag¢Go com o ano anterior. EM IFRS 16

No 3T19, o EBITDA da Companhia totalizou R$247,8 milhdes, uma reducdo de 9,7% em relacdo ao
mesmo periodo do ano anterior. Neste trimestre tivemos ajustes nao recorrentes com: (i)
reestruturacdo organizacional, (ii) despesas com M&A, e (iii) despesas com rescisao de aluguel.
Excluindo eventos ndo recorrentes, o EBITDA teria alcangado R$289,6 milhdes no 3T19, com alta de
2,4% A/A e Margem EBITDA de 34,8% (+1,6 p.p. A/A).

O EBITDA Ajustado dos 9M19 totalizou RS907,2 milhdes um crescimento de 0,6% em relagdo ao
mesmo periodo do ano anterior, atingindo uma Margem EBITDA Ajustada de 33,3% (+0,6 p.p. vs
9M18).

9M18 9M19

: 4\ Q @ Q 18



RESULTADO FINANCEIRO e LUCRO LiQUIDO OPERACIONAL meos  YDUQS

3T19
_— 3T19
Em RS Milhdes 3T18
Resultado Financeiro (38,6) (38,9) 0,8% (53,0) Neste trimestre, o resultado financeiro ficou negativo em R$38,9 milhdes,
Receitas Financeiras 24.7 28.9 17.1% 289 se mantendo em linha com o mesmo trimestre do ano anterior.
Multas e juros recebidos por atraso 11,1 11,3 1,4% 11,3 Em relacdo as despesas financeiras, vale mencionar que a linha de
AplicacBes financeiras 10,9 12,6 16,1% 12,6 atualizagdo e contingéncia foi impactada pela reversao de juros e correcao
Atualizacio monetaria & Outras 2,7 5,0 86,2% 5,0 monetaria. Com relacdo a linha de descontos financeiros, o aumento esta
Despesas Financeiras (63,3) (67,8) 7,2% (81,9) relacionado a campanha de renegociacao de dividas antigas e com o
Juros e encargos financeiros (20,4) (23,0) 12,7% (23,0) periodo de renovagdo de matriculas.
Descontos financeiros (15,4) (41,2) 168,2% (41,2)
Despesas bancarias (10,5) (7,5) -28,1% (7,5)
Atualizacdo contingéncias & Outras (17,0) 3,9 N.A. (10,2)

—_ 3T19
Em RS Milhdes 3718

EBITDA 274,6 247,8 -9,8% 302,1
Resultado Financeiro (38,6) (38,9) 0,9% (53,0)
O lucro liquido no 3T19 totalizou R$158,8 milhdes, uma reducdo de 18,3% Depreciacio e amortizacio (47,4) (52,0) 9,7% (98,5)
e atingindo uma margem liquida de 19,1%, 3,7 p.p. abaixo do apresentado Lucro antes do IR e CS 188,6 156,8 -16,8% 150,5
no mesmo periodo do ano anterior, impactado principalmente pelos Imposto de renda 4,5 21 153.0% 21
ajustes ndo recorrentes no valor de R$41,8 milhdes. Contribuicdo social 12 (0,1) 111,5% (0,1)
Excluindo esses eventos nao recorrentes, o Lucro Liquido teria alcancado Lucro Liquido 194,3 158,8 -18,3% 152,5
R$200,7 milhdes no 3T19, se mantendo estavel A/A, com uma margem Margem Liquida 22,8% 19,1%  -3,7p.p. 18,3%
liquida de 24,1%, um crescimento de 0,3 p.p. A/A. EBITDA Ajustado 282,8 289,6 2,4% 343,9
Margem EBITDA Ajustado 33,2% 34,8% 1,6 p.p. 41,3%
Lucro Liquido Ajustado 202,6 200,7 -0,9% 194,3
Margem Liquida Ajustada 23,8% 24,1% 0,3 p.p. 23,3%

N @,
: 4\ Q @ Q (1) Informacgédo pro-forma excluindo o efeito do IFRS 16 no 3T19, para melhor comparagéo com o 3T18. 19



POSICAO DE CAIXA & ENDIVIDAMENTO OPERACIONAL meos  YDUQS

3T19
_ 3T19
Em RS Milhdes 3718

Caixa e disponibilidades [a] 770,6 865,8 12,4% 865,8 A posic3o de caixa e disponibilidades totalizou R$865,8 milhdes, ao final do

Endividamento [b] (494,1) (724,5) 46,6% (1.927,3) 3T19.
Empréstimos bancarios (428,1)  (697,4)  62,9% (1.900,3) O endividamento bruto, excluindo o efeito do IFRS 16 aumentou 46,6%
Compromissos a pagar (Aquisicdes)  (55,1) (18,5) -66,4% (18,5) guando comparado com o 3T18, e a posi¢ao de caixa cresceu 12,4%. Dessa
Parcelamento de tributos (10,9) (8,6) 21.5% (8,6) forma, passamos a ter um caixa liquido de R$141,3 milhdes e uma relacdo
) ) divida (caixa) liquida/EBITDA LTM em -0,1x.

Divida Liquida [b-a] 276,5 141,3 -48,9% (1.061,6)

Divida Liquida/ EBITDA (LTM) -0,3x -0,1x - 1,0x

(1) Informagdo pro-forma excluindo o efeito do IFRS 16 no 3T19, para melhor comparagéo com o 3T18.

(2) EBITDA reportado.

Divida Liquida / EBITDA LTM

0,3x

-0,3x

3T17  4T17  1T18  2T18  3T18  4T18 1T19(1) 2T19(1) 3T19(1)
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CONTAS A RECEBER OPERACIONAL ANEXOS YDUQS

3T19
Em R$ Milhges 3T18 2T19 3T19 O contas a receber bruto neste trimestre totalizou R$1.519,1 milhdes, um aumento de
Mensalidades de alunos 757,1 1.102,9  1.097,6 18,1% em relagdo ao 3T18, impactado pelo crescimento da base em decorréncia da sélida
Mensalistas 422,7 631,5 517,7 captacao de 2019 e novas safras de alunos DIS.
Convénios e Permutas 24,3 27,7 27,4 O contas a receber liquido totalizou R$977,2 milhdes, um aumento de 12,2% em relacdo
PAR 162,8 201,3 221,6 ao 3T18 impactado pelo aumento do contas a receber bruto.
DIS 142,5 242,3 330,9

O avanco das provisdes estd associado a mudan¢a no mix de alunos, que passou a ter

Educar Amazonia 48 ) _ menos alunos FIES (com menor provisao) por mensalistas e alunos com financiamento.
FIES 338,7 280,2 219,6
Outros 190,7 167,1 201,8
Contas a Receber Bruto 1.286,6 1.550,2 1.519,1

Reconciliagdao do PAR e DIS

PDD (346,6)  (481,2) (497,3)

Mensalistas (264,3) (360,1) (351,1) PAR DIS

PAR (59,7) (86,2) (98,2) 1

DIS (186) (34,9) 48,0) 2 Em RS Milhdes 3T18 3T19 Em RS Milhdes 3T18 3T19

Educar Amazoénia - Longo Prazo (4,0) - - Receita Bruta a Vista 15,4 15,2 Receita Bruta a Vista >4 8,4
Valores a identificar (8,0) (10,4) (8,2) Receita Bruta parcelada 34,7 27,3 Receita Bruta parcelada 73,8 100,1
Ajuste a valor presente (AVP) (60,8) (38,9) (36,4) Impostos — Dedugbes da Receita  (1,8) (1,2) Impostos — Deducdes da Receita  (2,2)  (3,6)
AVP PAR (43,5)  (29,0) (25,3) 3 Ajuste a Valor Presente (AVP)®) (8,9) 3,7 B3 Ajuste a Valor Presente (AVP)M  (2,5)  (1,2) A4
AVP EDUCAR (0,3) | - - | PDD (provisionamento 50%) (12,9) (12,0) | A1 PDD — (Provisionamento 15%) (3,00 (13,1) A2
AVP DIS (17,00  (9,9) (11,1) 4 PDD (Evasdo) (62  (83) PDD (Evasdo) (12,4)  (6,8)
Contas a Receber Liquido 871,1 1.019,7 977,2 PDD (% Rec. Lig. Total) 1,5% 1,4% PDD (% Rec. Liq. Total) 0,4% 1,6%

4\ Q @ Q (1) Corregéo das parcelas com base no IPCA e trazida a valor presente com base na NTNB-2024. 21



PRAZO MEDIO DE RECEBIMENTO OPERACIONAL ANEXOS YDUQS
3T19

PMR PMR Ex-FIES
Em RS Milhdes 3T18 3T19 Em RS Milhdes 3718 3T19
Cont Receber Liquido Ex-AVP 871,1 977,2
Contas a Receber Liquido 871,1 977,2 CULED SRS T ) =
Contas a Receber Ex-FIES 532,4 757,6
Receita Liquida A lizad 3.590,8 3.590,0 o .
ecerta HLquida Antlatizaca Receita Liquida Ex-FIES anualizada 2550,5  2.901,2
PMR 87 98 PMR Ex-FIES 75 94
PMR FIES
Em RS Milhdes 3T18 3T19 O PMR da Estécio totalizou 98 dias, um aumento de 11 dias quando
Contas a receber FIES 338,7 219,6 comparado com 3T18. Quando excluimos o efeito do FIES, nosso PMR
Receita FIES (LTM) 1.133,9 781,5 alcanca 94 dias.
Dedugdo FGEDUC (LTM) (47,9) (64,0) O PMR FIES apresentou uma reducdo de 2 dias, em relacdo ao 3T18,
Impostos (LTM) (45,6) (28,6) fechando o trimestre em 115 dias.
Receita Liquida FIES (LTM) 1.040,4 688,8
PMR FIES 117 115




AGING E MOVIMENTAGAO DO CONTAS A RECEBER OPERACIONAL meos  YDUQS

3T19
Aging do Contas a Receber Bruto Total (1) Aging dos Acordos a Receber (2)

Em R$ Milhdes 3T18 AV 3T19 A\ Em R$ Milhdes 3T18 AV 3T19 AV
FIES 338,7 26% 219,6 15% A vencer 43,9 50% 39,4 47%
A vencer 74,7 45% 760,3 50% Vencidas até 30 dias 7,0 8% 6,8 8%
Vencidas até 30 dias 93,2 7% 109,9 7% Vencidas de 31 a 60 dias 3,0 3% 42 6%
Vencidas de 31 a 60 dias 35,5 3% 42,4 3% Vencidas de 61 a 90 dias 2.0 2% 32 4%
Vencidas de 61 a 90 dias 11,7 1% 15,9 1% Vencidas de 91 a 179 dias 8,4 10% 9,9 12%
Vencidas de 91 a 179 dias 109,6 9% 154,2 10% Vencidas hd mais de 180 dias 24,0 27% 19,5 23%
Vencidas hd mais de 180 dias 123,2 10% 216,7 14% Pl & el 88,3 100% 83,0 100%
Contas a Receber Bruto 1.286,6 100% 1.519,1 100% 9% sobre o Contas a Receber Bruto Ex-FIES 9% - 6% -

1 Nota: Os valores a receber com mais de 360 dias em atraso sdo baixados do Contas a Receber até o limite de 2 Nota: Ndo considera acordos com cartdes de crédito

provisdo para devedores duvidosos

FIES: Movimentacao do Contas a Receber FIES: Movimentacao do Contas a Compensar

Em RS MilhGes 3T18 3T19 0% Em RS Milhdes 3T18 3T19 A%
Saldo Inicial 581,1 151,0 -74,0% Saldo Inicial 147,2 129,3 -12,2%
Receita FIES 2441 157,6 -35,4% Repasse 468,8 76,0 -83,8%
Repasse (468,8) (76,0) -83,8% Pagamento de impostos (70,5) (10,1) -85,6%
Provisdo FIES (19,3) (14,5) -24,6% Recompra em leildo (543,8) (293,5) -64,4%
Saldo Final 337,1 218,0 -35,3% Saldo Final 1,6 1,7 3,1%
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CAPEX OPERACIONAL \ ANEXOS YDUQS

3T19

Em R$ Milhdes 3T18 3T19 A% IM18  9M19 A% O CAPEX totalizou R$111,0 milhdes no 3T19, um aumento
CAPEX Total 52,2 111,0 112,7% 128,1 231,6  80,8% de 112,7% em relacdo ao realizado no 3T18 e dentro da

Sustentacdo & Melhorias 41,6 69,4 66,9% 116,6 161,7 38,7% expectativa de encerrar o ano com investimentos na ordem

Expans3o 10,6 243 129,2% 11,5 40,9  255,7% de R$330 milhdes.

Transformacional - 17,3 N.A - 29,0 N.A Em relacdo as movimentacdes relevantes do capex por
CAPEX Total/ (% Rec. Liq) 6,1% 13,3% 7,2 p.p. 4,7% 85%  3,9p.p. segmento no acumulado dos ultimos 9M, destacamos:
Sustent. & Melhorias/ (% Rec. Liq) 4,9% 8,3% 3,5p.p. 4,2% 5,9% 1,7 p.p.

= Sustentagdo & Melhorias: investimentos recorrentes
que contribuem para a manutencdo e aprimoramento

Capex
(RSMM) -~ 80,8% -- do nosso negdcio. Obras de infraestrutura e projetos de
! v aprimoramento do nosso modelo de ensino seguiram
1 . . . .
o 1127% ) | 231,6 como maiores contribuintes nessa linha;
I v ! Transformacionais
I 111,0 !
|
|

= Expansao: investimentos diretamente ligados a geracao
de receita. Unidades Mais Médicos e criacdo de novos
laboratéorios de odontologia concentraram  0s

Sustentagdo . . p
Investimentos nessa area;

& melhorias

» Transformacional: segue impactado por projetos de
carater nao recorrente como sistemas de digitalizacao
% da Receita de d q 30 d latori
Liquida 8,5% e documentos, adequagao de marco regulatorio e
atualizacdo do sistema de ar-condicionado, além do
desenvolvimento de sistemas no escopo do projeto de
fidelizacao de clientes (Loyalty).
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BALANCO PATRIMONIAL OPERACIONAL ‘ FINANCEIRO YDUQS

3T19
Ativo Circulante 1.632,1 1.618,9 1.664,5 Passivo Circulante 812,6 650,0 683,1
Caixa e equivalentes 8,6 19,4 10,1 Empréstimos e financiamentos 349,9 83,6 63,9
Titulos e valores mobiliarios 762,0 698,8 855,7 Arrendamento Mercantil . 165,5 188,7
Contas a receber 704,1 813,1 714,6 Fornecedores 113,0 122,0 140,7
Salérios e encargos sociais 232,5 199,7 215,5
Adiantamentos a funcionarios/terceiros 15,7 7,3 6,3 Obrigacdes tributarias 32,2 32,4 348
Despesas antecipadas 81 11,5 9,3 Mensalidades recebidas antecipadamente 21,6 11,5 22,8
Impostos e contribui¢des 94,3 58,0 57,2 Adiantamento de convénio circulante - 1,8 1,8
Outros 39,4 10,7 11,4 Parcelamento de tributos 3,8 3,0 2,8
Ativo Nio-Circulante 2.569,5  3.9453  4.075,7 Preco de aquisi¢do a pagar 49,4 17,4 3,3
o Outros 10,0 13,0 8,8
Realizavel a Longo Prazo 564,3 661,7 729,4
Exigivel a Longo Prazo 265,8 1.880,5 1.865,1
Contas a receber 167,1 206,6 262,6
Empréstimos e financiamentos 78,2 605,0 601,6
Despesas antecipadas 4,9 5,0 4,7 Contingéncias 123,5 145,5 126,5
Depositos judiciais 97,5 80,1 79,3 Arrendamento Mercantil - 1.040,3 1.046,1
Impostos e contribuicdes 91,5 192,7 192,8 Adiantamento de convénio - 16,1 15,6
Impostos diferidos e outros 203,3 177,4 190,0 Parcelamento de tributos 71 6,0 >,8
Provisdo para desmobilizagdo de ativos 24,8 27,9 30,1
Permanente 2.005,2 3.283,5 3.346,4 Impostos Diferidos 59 36 29
Investimentos 0,2 0,2 0,2 Preco de aquisicao a pagar 5,6 15,0 15,2
Imobilizado 605,4 1.862,8 1.898,2 Outros 20,7 21,2 21,3
Intangivel 1.399,6 1.420,4 1.447,9 Patrimonio Liquido 3.123,3 3.033,7 3.192,0
Total do Ativo 4.201,7 5.564,2 5.740,2 Capital social 1.139,8 1.139,9 1.139,9
Custo com emissdo de a¢des (26,9) (26,9) (26,9)
Reservas de capital 663,6 666,5 668,6
Reservas de lucros 924,9 1.016,6 1.016,6
Resultado do periodo 628,6 435,6 588,1
Acdes em Tesouraria (206,6) (198,1) (194,3)
Total do Passivo e Patrimonio Liquido 4.201,7 5.564,2 5.740,2




DEMONSTRATIVOS GERENCIAL POR UNIDADE DE NEGOCIO OPERACIONAL |  FINANCEIRO YDUQS

2019 em IFRS 16 3T19
Presencial Ensino a Distancia Corporativo Consolidado

Em RS Milhes |F3RT5125 3718 II?I:5126 |F3RT.¢,1 26 |3|:5126

Receita Operacional Bruta 1.171,9 1.170,3 -0,1% 228,4 311,7 36,5% - - - 1.400,3 1.482,1 5,8%
Deducdes da Receita Bruta (455,6) (513,2) 12,7% (91,9) (135,7) 47,6% - - - (547,4) (648,9) 18,5%
Receita Operacional Liquida 716,4 657,1 -8,3% 136,5 176,1 29,0% - - - 852,9 833,1 -2,3%
Custos dos Servigos Prestados (347,0) (346,2) -0,2% (18,5) (23,2) 25,1% - - - (365,6) (369,4) 1,1%
Pessoal (240,5)  (238,5) -0,8% (12,9) (10,7) -17,4% - - - (253,4)  (249,2) -1,7%
Aluguel, condominio e IPTU (59,3) (11,3) -81,0% 0,0 0,8 4498,9% - - - (59,3) (10,5) -82,3%
Servicos de terceiros e Outros (23,8) (24,6) 3,3% (5,5) (12,4) 126,5% - - - (29,3) (37,0) 26,4%
Depreciacdo e amortizacao (23,4) (71,9) 206,6% (0,2) (0,9) 434,5% - - - (23,6) (72,7) 208,2%
Lucro Bruto 369,3 310,9 -15,8% 118,0 152,9 29,6% - - - 487,3 463,7 -4,8%
Margem Bruta 51,6% 47,3% -4,2 p.p. 86,4% 86,8% 0,4 p.p. - - - 57,1% 55,7% -1,5 p.p.
Despesas Comerciais, G&A e Outras (85,4) (80,0) -6,3% (20,6) (17,2) -16,4% (154,1) (163,0) 5,7% (260,1) (260,2) 0,0%
Pessoal (1,1) (2,3) 103,0% (3,6) (3,7) 4,3% (37,5) (41,9) 11,7% (42,1) (47,8) 13,5%
Publicidade - - N.A - - N.A (59,6) (66,0) 10,8% (59,6) (66,0) 10,8%
PDD (44,5) (29,4) -33,8% (14,1) (9,1) -35,5% - - N.A (58,6) (38,5) -34,2%
Outras Despesas (36,7) (44,0) 19,9% (2,7) (3,9) 48,3% (36,6) (34,0) -7,1% (76,0) (82,0) 7,9%
Deprecia¢do e amortizagao (3,2) (4,2) 38,1% (0,3) (0,5) 53,8% (20,4) (21,1) 3,2% (23,8) (25,8) 8,4%
Lucro Operacional 284,0 230,9 -18,7% 97,4 135,6 39,3% (154,1) (163,0) 5,7% 227,2 203,6 -10,4%
Margem Operacional (%) 39,6% 35,1% -4,5 p.p. 71,3% 77,0% 5,7 p.p. - - - 26,6% 24,4% -2,2 p.p.
EBITDA em IFRS 16 310,5 307,0 -1,1% 97,9 137,0 40,0% (133,7) (141,9) 6,1% 274,6 302,1 10,0%
Margem EBITDA (%) 43,3% 46,7%  34pp. | 71,7% 77,8%  6,1p.p. - - - 32,2% 36,3%  4,1p.p.
EBITDA ex-IFRS 16 310,5 254,0 -18,2% 97,9 136,3 39,2% (133,7) (142,5) 6,6% 274,6 247,9 -9,7%
Margem EBITDA (%) 43,3% 38,7%  -4,7p.p.  71,7% 77,4% 5,7 p.p. - - - 32,2% 29,8%  -2,4p.p.
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DEMONSTRATIVOS: FLUXO DE CAIXA OPERACIONAL |  FINANCEIRO YDUQS

3T19
aT19 M1 Fluxo de Caixa Operacional e Conversao de Caixa
Em RS Milhdes 3T18 9M18 (RSMM; ex-IFRS 16; ex-PN 23)
Lucro antes dos impostos 188,6 156,8 -16,8% 150,5 640,1 616,6 -3,7% 597,3 67,9%
(o)
Ajustes para conciliar o resultado 165,8 110,7 -33,3% 171,3 548,1 472,3 -13,8% 655,0 62,9%
Resultado apds conciliagdo das disponibilidades | 354,4 267,5 -24,5% 321,8 1.188,2 1.088,9 -8,4% 1.252,3
VariagGes nos ativos e passivos 250,8 1,3 -99,5% 1,3 (293,2) (501,1) 70,9% (501,1)
Fluxo de Caixa Operacional antes de Capex 605,2 268,8 -55,6% 323,1 895,0 587,8 -34,3% 751,2
Aquisicdo de ativo imobilizado (30,0) (59,7) 98,8% (59,7) (78,2)  (131,3) 67,8%  (131,3)
Aquisico de ativo intangivel (22,1)  (51,4)  132,5%  (51,4) (49,8)  (100,4)  101,7%  (100,4) oMm18 9M19
Fluxo de caixa das atividades de investimentos (9,0) (14,2) 57,5% (14,2) (35,0) (31,1) -11,2%  (31,1) O Fluxo de Caixa Operacional antes de CAPEX
Fluxo de Caixa Operacional apés Capex 544,1 143,6 -73,6%  197,9 732,0 3250 -55,6%  488,5 | (FCO) excluindo o efeito do IFRS 16 foi positivo
Fluxo de caixa das atividades de financiamentos | (174,6) 3,9 11022%  (50,4) | | (485,9) (277.3)  -42,9% (440,7) | em RS$268,8 milhdes, apresentando queda de
0 ~ .
Fluxo de Caixa Livre 369,5  147,5  -60,1%  147,5 2061 47,7  -80,6% 47,7 | °56% em relacgdio ao 3T18, basicamente em
funcao do recebimento da parcela da PN23.
Caixa no inicio do exercicio 401,0 718,3 79,1% 718,3 524,4 818,0 56,0% 818,0 ) ) o
. N Excluindo o efeito da PN23, a variacdao do FCO
Aumento (Reducgdo) nas disponibilidades 369,5 147,5 -60,1% 147,5 246,1 47,7 -80,6% 47,7 ) o 5
seria positiva em 2,2% A/A e a relacdo
Caixa no final do exercicio 770,4 865,8 12,4% 865,8 770,6 865,8 12,4% 865,8 .
FCO/EBITDA antes de Capex apresentaria
EBITDA 2746 2478  -98% 3021 || 8788 8654  -15% 10288 aumentodel27p.p.frenteao 3T18, alcancando
Fl : ional 108,5%.
E;I’:I’)f\e Caixa Operacional antesde Capex/ | ) 1o, 10859 -111,0p.p. 107,0% | | 101,8%  67,9% -33.9p.p. 73,0% ’
Parcela PN23 3421 . ] ] 3421 Encerramos o trimestre com uma posicdo de
Fluxo de Caixa O ional antes C - caixa de RS$865,8 milhdes, 12,4% acima do
txo de Lalxa Dperacional antes L.apex ex 95,8%  108,5% 12,7p.p. 107,0% | | 62,9%  67,9%  50p.p. 73,0% , ’ , r ,
PN23/ EBITDA registrado no mesmo trimestre do ano anterior.
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AQUISICAO ADTALEM

ESTACIO PARTICIPAGOES 5.A.
Companhia Aberts
CHF] ME £.B07 432/0004-10
MIRE 33.3.0028 2030

FATO RELEVANTE
Bguisicio da Adtalem

A Estadio Participagtes S.A (“Companhia”, “YDUQA5") - (B3: YDUQ3I: OTC: YDUQY). em cumprimento
a0 disposto no art. 157, § 42 da Lei n® 6.404/76 ("LSA™) & na Instrugio CVM n? 358, informa a seus
acionistas, investidores & 2o mercado em geral que sus subsidiaria direta, Sociedzde de Ensino
Superior Estacio de 53 LTDA ["SESES”), assinou em 18 de outubro de 2019, instrumento particular de
compra & venda para sdquinr & totalidade das quotss da Adizlerm Brasil Holding 5.8 ("Adtzlem™ =
“Transa(s0”, respectivamente).

A mquisicio & transformecional para a historia da YDUOQS, uma vez que possibilitara amplisgdo
relevante dos horizontes de atusgdo da Companhiz. A combinag3o de escals, capacidade de
investimento, tecnologiaz & gualidade levara 3 crisg3o de uma operacio reconhecidamente dnica, que
transformara o ensino superior no Brasil.

Seguem abaivo mais detalhes da Transagio:

Descrigao do Ativo: A Adtalem £ o 102 maior grupo de ensing superior privado no Brasil com 102 mil
alunos matriculados, 20 campi & mais de 180 polos de ensino & distincia distribuidos por todo o
territorio nacional, com oferta de cursos de gradusgSo, pos-gradusgio, MBA & cursas preparatorios.
B Adtalem & detentora das marcas |bmec, Wyden [FMF, Unimetrocamp, Facid, UniFBY, Fadmp,
UniRuy, brea 1, Unifawvip, Unifanor « Faci). Damasic Educacional, SIT Med & Clig.

Qualidade: Az instituigies da Adtalem contam com eaceléncia académica, qualidade diferenciada e
reconhecimento da marca. ) lbmec tem posicionamente premiwm, tendo sido eleito 2 melhor escolzs
privada de negocios do pais pelo Guia do Estudante nos Gltimos tres anos, slem de deter credendais
de prestigio, como o selo “0AB Recomenda”™ em todos os seus cursos de direito. As instituigBes
Widen est3o entre 35 trés mais bem avalizdas no indicsdor WGC nas cddades onde atua, com todo: os
ursos com notas atima de 4 na svalisgio do Ministerio da Educac3o (MEC). A Damasio por sua vez,

possui um dos mais altos indices de aprovagso na DAB e em concursos pablicos.

Ensino a Distancia (EAD): & Adtalem passui mais de 180 polos de ensing a distancia, sendo 3 vasta
maioria detida por franqueados parceiros.

Medicina: A Adtalem venceu a lidtag3o pars obtengio de dois nowos cursos de Medicina no 3mbito
do Programa Mais Medicos || (Ji-Parsna/RO e Acailandia/MA). As instituighes selecionadas pelo MEC
poderio oferecer 50 vagas por ano em cada ddade. Atuzimente 3 Adtalem opera uma faculd ade de

Q Q

medicina {Facid) com cernca de 580 alunos, um total de 110 vagas sutorizadas por ano & onceito de
curso nota 4 pelo MEC.

Racional Estrategico: Alem de sinergias operacionais relevantes, a aquisicio da Adtalem tem como
ohjetivo transformar as operagbes da YDUOS, nos permitinde uma maior amplitude na oferta de
educagio, & maior potencizl de sceleracio de cesdmento. Adicionalmente aos 102 mil alunos, 2
transagdo srescenta marcas fortes & complementares @0 portfolio da YDWOS, assim como
competencias valiosas. Enuergamos nas pessoas da Adtalem os parceiros ideais para dar um nove
passo na vanguards pedagogica do EAD, acelerando ainda mais sua expansio, além de elevar 2
dimensio da nossa medicing & de nossos cursos de pos-graduacio. ldentificamos tambem
significativa complermentariedade peografica, com o fortalecimento de nossa presenca nas regioes

Norte £ Nordeste. s marcas adguiridas serio preservadas.

Valores & Forma de Pagamenta: A Transagio consiste na aquisigio de 100% das acbes da Adtzlemn
pelo valor de R451,92 bilhdo (Enterprise Vaive) | “EV”), acrescido da posigio liguida pro formo do caiva
da Adtalem de R5305 milhdes, em 30 de junho de 2019. 0 pagamento do valor totzl serd reslizzdo 3
vista na data de fechamento. O valor da Transagio contempla urmn menismo de focked-box em que
todo o caiva gerado pelas operagbes da Adtalemn entre 30 de junho de 2019 até & dats fechamento
permanecera no caixa da companhia adguirida. O prego da Transag3o s=ra pago com recursos

proprios e financiamentos.

Geragio de valor: A TransagSo implica em middtiplo EV/EBITDA de 10w, considerando o EBITDA ex-
IFRS 16 dos Gitimos 12 meses snteriores 3 30 de junho de 2018 = EV/Aluno de RAAE.E mil.

Inaplicabilidade do art. 256 da Lei das 5.4_ & do Direito de Recesso- & Transag3o n3o sera realizada
pela Companhia, mas pela SESES, ndo havendo, portanto, 2 necessidade de deliberagio da assembleiz
geral de acionistas da Companhia, nos termos do item 7.3, pagina 135, do Oficio-
CincularCVIM/SEP fn2 3/2019, tempouco direito de recesso 3os aconistas da Companhia

Condigbes para Fechamento: Come mencionade, & conclusic da Transagio ndo estd sujeita 3
aprovagdo dos acionistas da Companhiz, mas estd sujeita a condigbes precedentes usuais & 3
aprovacio pelo Conselho Administrativo de Defesa Econdmica — CADE.

Rio de Jameiro, 21 de ovtubro de 2019

Gustawve Zzno

Diretor Financeiro e de Relagdes com Investidores

YDUQS
3T19
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M&A: UMA AQUISICAO TRANSFORMACIONAL YDUQS

ULTIMA ENTIDADE DISPONIVEL QUE COMBINA ESCALA E QUALIDADE 3T19
ALUNOS CAMPI [r | POLOS EAD = VAGAS MEDICINA 2024e
(MIL) (UNIDADE) EI_L‘Q_—| (POLOS) '{Il:' (VAGAS/ANO)
682 968 e 1.711
575 580 " 787 :
: : l
Estacio +Unitoledo  +Adtalem Estacio +Unitoledo  +Adtalem Estacio +Adtalem Estacio +Adtalem
. . « Uma combinac¢ao poderosa de Escala e Qualidade

JIW%Q

- / / / eyuNlﬁAVlg &vwmsr‘
Ibmec Wyden Damasio UniToledo
~13 mil alunos ~54 mil alunos ~35 mil alunos ~5 mil alunos
--------------- EBITDA R$191 MM ------==----===  --- EB|TDA R$13 MM ---

@ Q 30
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New Medical Campus
(Barra da Tijuca/Rio de Janeiro)

EARNINGS RELEASE

3Q19



DISCLAIMER

YDUQ3 | YDUQY
B3 ADR

Rio de Janeiro, November 11, 2019 - A Estacio Participa¢des S.A., one of the largest private organizations in the Brazilian higher education

segment, presents results for the third quarter of 2019 (3Q19).

The Company’s financial information is presented based on the consolidated numbers, in Brazilian Reais, in accordance with Brazilian Corporation
Law and the accounting practices adopted in Brazil (BRGAAP), already in accordance with International Financial Reporting Standards (IFRS). The

comparisons refer to the third quarter of 2018 (3Q18), except stated otherwise and were not reviewed by the audit.

To preserve the comparability between quarters, the Company also opted for disclosing the proforma results for 3Q19, excluding the impacts of

the adoption of IFRS 16 accounting rules.

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.

EARNINGS CONFERENCE CALL: IR CONTACT:
November 12, 2019 | 09:30 a.m. (EST) Rogério Tostes | Pedro Yagelovic| Rosimere Nunes
+55(11) 3137-8056 ri@ydugs.com.br | +55 (21) 3311-9019 | 3311-9875

Click here to acess the WebCast Visit our Website: https://www.ydugs.com.br
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MESSAGE FROM MANAGEMENT

Recent Acquisitions. In the 2Q19 release, we began the message from
management highlighting the change of our brand and the possibilities that
would come with YDUQS. At the time, we told you that we’re ready to grow. On
the next quarter, we acquired two important assets for the Group within a
multi-business concept. One focused on expanding into an important area of
Sao Paulo and the other able to transform our entire operation.

We are confident that UniToledo and Adtalem are valuable additions to our
Group, not only strengthening our position as one of the largest higher
education groups in Brazil but most importantly placing us at the forefront in
academic quality and innovation. Adtalem was the biggest acquisition in YDUQS
history. This was only possible because the group is living its best moment: we
have a solid financial performance, very low leverage, a clear growth strategy,
and we understand the digital world better than everyone else.

2019.2 Enrollment. We are very excited to close the 3Q19 with a new record in
student enrollment for the second semester. We were positively surprised by
the base’s strong growth, both in the on-campus segment, up by 20%, and in
the Distance Learning, up by 62% YoY. To achieve this result, we had to be more
aggressive in pricing in certain regions, but overall, the average ticket was in
line with our expectations. We also highlight the growth in all regions, the
launch of new courses and the expansion of Distance Learning centers.

Quarter Results. Once more, our results confirm the concept of operational
improvement associated with financial stability, as we had anticipated for 2019.
We continued to see improvements in key indicators of our operations, such as
the student base’s growth of 8%, totaling 575,000 students.

On the financial side, we showed stable revenues and EBITDA, with strong cost
control, despite the pressure of FIES graduates and the sharp decrease of its
revenues. Also worth mentioning the increase in adjusted EBITDA margin,

which reached 41% (in IFRS-16), and the solid EBITDA to Cash conversion,
reaching 73% in 9M 2019.

Distance Learning Segment. Growth in all fronts. From student base, to
number of opened centers and financial performance. We call our attention to
the license expansion to open new DL centers to 450 from 350 per year thanks
to the recent quality score change in one of our institutions (UNESA), reaching
the highest score according to the Ministry of Education. In addition, we expect
to increase our permission to open new centers by 250 per year from UniToledo
plus 550 per year from Adtalem. Combining it all, we will be able to open up to
1,250 centers a year..

Medicine. We are expanding fast! Recently, the Ministry of Education has
authorized the implementation of all our Mais Médicos IlI’s units, which were
pending approval. The four new units will be added to the eight existing ones.
Under our base case scenario, this will allow us to reach a total of 1,771
authorized seats per year (considering Adtalem’s units) — an important increase
when compared to the 811 authorized seats in 3Q18.

Conclusion and perspectives. We ended the third quarter satisfied with the
significant improvements on the operational side, such as record intake,
student base growth, retention rate gain and meaningful expansion in both
Distance Learning and medicine. We are motivated and prepared for the big
opportunities ahead, not only with the expansion and improvement of
Estacio’s operation but especially with the growth opportunities we will have
from UniToledo and Adtalem’s assets.



I INTAKE: NEW RECORD FOR THE SECOND SEMESTER YDUQS

3Q19
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QUARTER HIGHLIGHTS YDUQS

3Q19
Financial Highlights 3Q19 9M19
(RSMM) 3Q18 IM18 IFRS 16 Operational Highlights
Net Revenues 852.8 833.1 -2.3% 833.1 2,752.3 2,723.0 -1.1% 2,723.0
Gross Profit 487.3 456.0 -6.4%  463.7 1,575.7 1,571.5  -0.3%  1,595.6 + Record student enrollment, up by 20% on-
Gross Margin 57.1% 54.7% -2.4 p.p. 55.7% 57.3% 57.7% 0.5 p.p. 58.6% campus and 60% higher in Distance Learning
Adjusted EBITDA®? 282.8 289.6 2.4% 343.9 901.7 907.2 0.6% 1,070.6 | ; ] 86% +1
+ - +
Adjusted EBITDA Margin®® | 33.2%  34.8%  1.6pp.  41.3% 32.8%  33.3% 06pp.  39.3% ncrease of on-campus retention rate to 56%,
Net Income 194.3 158.8 -18.3% 152.5 628.6 607.3 -3.4% 588.1 pp when compared to 3Q18
H (") 0 ") _ 0, ") (") _ ")
Net Margin (%) 22.8% 19.1% 3.7p.p. 183% 22.8% 22.3% 0.5p.p. 21.6% + Student base growth of 8.4% to 575,000
Adjusted Net Income(? 202.6 200.7 -0.9% 194.3 651.4 649.2 -0.3% 629.9
. o .
Adjusted Net Margin (%) | 23.8%  24.1%  0.3p.p.  23.3% 23.7%  23.8% 02pp.  23.1% students, with 26% increase in DL
Total Base Adjusted EBITDA® and Margin Operating Cash Flow and
(‘000) (RSMM ex-IFRS 16; %) Cash Conversion® Financial Highlights
(RSMM; ex-IFRS 16)
— o - + Net Revenue stability (-1% in 9M comparison),
| +8.4% A v 34.8% IFRS-16 v P )
531.0 ' 33.2% EBITDA R$344 . 108.5% despite the fall of FIES student base
FIES Base 95.8%

Margin 41% . .
+ Strong cost control and increase of adjusted

EBITDA by 2.4% YoY
+ EBITDA margin of 41% in IFRS-16 terms

166 534
+ Solid cash conversion!® reaching 108% in 3Q19

3Q18 3Q19 )
3Q18 3Q19 3Q18 3Q19 and 68% in 9M19

(1) Pro-forma numbers excluding the effects of IFRS-16 in 2019 to preserve better yearly comparison.

;sg Q Q Q (2) More detail on the non recurring expenses at the EBITDA section 5
‘ 4\ (3) Cash conversion = Operating Cash Flow before Capex excluding the PN 23 effect



STUDENT BASE | FINANCIALS | APPENDIX YDUQS

3Q19
Overall Base (‘000) 3Q18 3Q19 A% On-campus (‘000) 3Q18 3Q19 A% Distance Learning (‘000) 3Q18 3Q19 A%
Student Base 531.0 575.4 8.4% Total 318.7 308.4 -3.2% Total 212.2 267.0 25.8%
Total ex-FIES 466.3 5335 14.4% Undergraduate ex-FIES 223.0 236.1 5.8%
Undergraduate 450.2 495.3 10.0% Undergraduate 287.7 277.9 -3.4% Undergraduate DL+ Flex 162.5 2174 33.8%
Total DIS [a + b] 143.5 229.3 59.8% Total On-Campus DIS [a] 70.5 102.0 44.7% Total DL DIS [b] 73.1 127.4 74.3%
Out-of-pocket 209.3 224.8 7.4% DL: 100% online 140.9 181.0 28.4%
FIES 64.7 41.8 -35.3% DIS 62.3 105.0 68.7%
PAR 13.7 11.3 -17.6% DL: Flex 21.6 36.4 68.7%
DIS 10.8 22.4 106.7%
Graduate 80.8 80.1 -0.8% Graduate 31.0 30.5 -1.7% Graduate 49.7 49.6 -0.3%
Own 36.4 34.1 -6.4% Own 17.5 16.1 -8.1% Own 18.9 18.0 -4.9%
Partnerships 44.3 46.0 3.8% Partnerships 13.5 14.4 6.5% Partnerships 30.8 31.6 2.6%
Total Student Base Student Base per Segment Retention Rate
(thousand)
575.4 Total Ex-FIES Graduate DL
531.0 ‘ +14.4% 9%
| Flex Undergrad
6% . 86%
@ Undergdad. Out- 85% —
~l¢ -3.2% of-pocket o
ON-CAMPUS DL 39%
46% 81% 81%
On-Campus
,I\ 100% DL 54%
g Undergrad. 3Q18 3Q19
32%
'\ 8- 0On-Campus Distance-Learning
. Undergrad.
3Q18 3Q19 On-Campus Graduate  FIES 2%

5% 7%

@ 0 Q Q ;



CHANGES IN THE UNDERGRADUATE BASE (1/2)

3Q18 Final IF] Dropout/  Students 3Q19 Final Base
Intake clokk:] 3Q19 Non-renewal Graduating Intake 3Q19 Y/Y

Undergraduate 91.6 450.2 495.0 (96.7) (33.3) 130.2 495.3 10.0%
On-Campus 38.1 287.7 298.0 (45.5) (20.2) 45.6 277.9 -3.4%

FIES 1.0 64.7 49.4 (0.1) (8.9) 1.4 41.8 -35.3%

PAR 4.3 13.7 14.7 (4.5) - 1.1 11.3 -17.6%
Out-of-Pocket 32.8 209.3 233.9 (40.9) (11.4) 43.1 224.8 7.4%

DIS 29.4 70.5 106.6 (32.2) - 27.6 102.0 44.7%

100% DL + FLEX 53.4 162.5 197.0 (51.2) (13.0) 84.6 217.4 33.8%

YDUQS

‘ FINANCIALS ‘ APPENDIX

3Q19
Retention Rate!” 3Q18 3Q19  3Q18
On-campus Undergraduate 85% 86% 0.9 p.p.
Distance-learning Undergraduate 81% 81% 0.1 p.p.

In 3Q19, on-campus retention rate reached 86%, up
by 0.9 p.p. vs. 3Q18.

Retention rate of the Distance Learning segment
remained stable year-on-year at 81%.

100% DL 45.7 140.9 164.5 (41.0) (11.2) 68.6 181.0 28.4%
DIS 37.2 62.3 88.9 (40.0) - 56.1 105.0 68.7%
FLEX DL 7.7 21.6 32.6 (10.2) (1.9) 15.9 36.4 68.7%
DIS 6.6 10.8 21.4 (11.1) - 12.0 22.4 106.7%
Total DIS 73.1 143.5 216.9 (83.3) - 95.7 229.3 59.8%
Changes In The Undergraduate Base 3Q19 [ D ATEIVEE 3Q18 3Q19
(‘000) % PAR / On-campus undergrad. Intake 11.3% 2.5%
_________________________ +10.0% - - oo
: v % FIES / On-campus undergrad. Intake 2.7% 3.0%
|
! 495 97 130 495 % DIS / Total Intake 79.9% 73.5%
450
-33
=] 20 | 46 | Regarding our financial programs, PAR accounted for
2.5% of the 3Q19 on-campus intake, reducing its
exposure to our student base vs. 3Q18.
ON-CAMPUS Regarding DIS program, its share of the total
+3.4% undergraduate intake in 3Q19 reached 73.5%. On the
3Q19 vs 3Q18 other hand, FIES accounted for 3.0% of the On-campus
segment.
Final Base 3Q18 Inicial Dropout/ Students Intake Final Base
Base 3Q19 Non-renewal Graduating 3Q19 3Q19
N 3Q19 3Q19
4\ Q @ Q (1) Retention Rate: [ 1 — ((dropouts + non-renewal) / (renewable student base: initial student base - students graduating + Intake))]. 7



CHANGES IN THE UNDERGRADUATE BASE (2/2) avancas | e Y DUQS

3Q19
ON-CAMPUS UNDERGRADUATE (‘000) DISTANCE-LEARNING UNDERGRADUATE (‘000)
A%V i A% Y/Y
! 197.0
162.5
DL
+5.8%
Final Students  Final Student Graduating and 3Q19 Final Students Final Students  Final Student Graduating and 3Q19 Final Students
Base 3Q18 Base 3Q19 Non-renewal + Intake Base 3Q19 Base 3Q18 Base 3Q19 Non-renewal + Intake Base 3Q19
Dropout 3Q19 Dropout 3Q19
In 3Q19, the on-campus undergraduate base totaled 277,900 students, The DL undergraduate student base closed the quarter at 217,400
down by 3.4% YoY, chiefly due to the 35.3% decrease in FIES student students, up by 33.8% over 3Q18 due to the significant increase of
base. 68.7% of Flex, which totaled 36,400 students.
Excluding FIES students, the undergraduate on-campus student base The 100% online DL student base grew by 28.4% YoY, totaling 181,000
increased by 5.8% over 3Q18. students.

@ 0 Q Q :



‘ FINANCIALS ‘ APPENDIX YDUQS

ON-CAMPUS AVERAGE TICKET

3Q19
Total On-Campus Undergraduate PAR Undergraduate Graduate!(l)
A% A% 3Q18 3Q19 A% 3Q18 3Q19 A%
Student Base (‘000) [a] 305.2 294.0 -3.7% 287.7 277.9 -3.4% 13.7 11.3 -17.6% 17.5 16.1 -8.1%
Net Revenue (RS MM) [b] 709.4 653.8 -7.8% 694.6 638.3 -8.1% 39.4 45.0 14.3% 14.8 15.5 4.2%
Average Ticket (RS) ([b]*1000)/3/[a] 774.8 741.2 -4.3% 804.8 765.7 -4.9% 957.5 1.328.1 38.7% 282.3 320.2 13.4%
- 43% - - 49% -, - +38.7% -5 (oo 134% -y
775 7'41 805 7;6 : 1.328 ! 320

957

3Q18 3Q19 3Q18 3Q19 3Q18 3Q19 3Q18 3Q19

Undergraduate: the average ticket totaled R$765.7, down by 4.9% over 3Q18, due to the decrease in FIES student base and higher discounts following
intake actions on specific areas.

PAR Undergraduate: Up by 38.7% in 3Q19, mainly due to the effect of present value adjustments. Excluding APV, PAR’s average ticket would have grown
3.8% YoY

Graduate: Average ticket totaled R$320.2, an increase of 13.4% over 3Q18, explained by the 4.2% increase in net revenues.

;‘#‘\ Q @ Q (1) Excludes students and revenues from partnership undergraduate courses. 9



DISTANCE LEARNING AVERAGE TICKET | emancms | aevevo YDUQS

3Q19
Undergraduate Undergraduate
Total DL Undergraduate!+2! Graduate(?)
& 100% 1 Flex(?!
3Q19 A% 3Q18 3Q19 A% 3Q18 3Q19 A%
Student Base (thousand) [a] 181.4 2354 29.7% 1625 2174 33.8% 1409 1810 28.4% 216 36.4  68.7% 18.9 180  -4.9%
Net Revenue (R$ MM) [b] 1365 1751 283% 1246 1642 31.8% 976 1180 209% 269 461  71.2% 11.9 109  -8.3%
Average Ticket (R$) (Ib]*1000)/3/[a] 250.8 248.0 -1.1% 255.5 251.7 -1.5% 231.0 217.4 -59% 416.1 4224 1.5% 210.1 2025 -3.6%
- 11% == -- -15% -- -- -5.9% -- T 15% Ty -- -3.6% --
' v M \ 416 422 210 M
251 248 256 252 231 217 203
2Q18 2Q19 2Q18 2Q19 2Q18 2Q19 2Q18 2Q19 2Q18 2Q19

DL Undergraduate: Average ticket totaled R$251.7, down by 1.5% over 3Q18, as a result of the 33.8% increase in the student base.

100% Online Undergraduate: Reached R$217.4, down by 5.9% over 3Q18 due to the fast growth rate of its student base following the opening of more than
240 DL partner’s centers in the period.

Flex Undergraduate: Average ticket totaled R$422.4, up by 1.5% over 3Q18 due to its solid revenue increase. Flex continue to gain relevance over our base,
reaching 17% of the DL undergraduate base in 3Q19, benefited by new courses and offers in 2019.

In the DL Graduate segment, the average ticket fell 3.6%, totaling R$202.5, mainly due to higher discounts granted.

;‘#‘\ Q @ Q ) Excludes students and revenue from undergraduate courses with partners from the calculation so to not distort the analysis. 10



I CAMPUSES / CENTERS & OFFERS

Total Campuses and DL Centers

3Q18 3Q19 3Q18 3Q19
@ CAMPUSES OPERATING
== CENTERS

Units: Active Campuses and Centers

We ended the quarter with 93 on-campus units, up by one unit
(Ananindeua) vs. 3Q18.

In the Distance Learning segment, there was a sharp increase of 241
new centers year-on-year. We closed the quarter with 747 DL centers
as a result of a successful business model and Company’s solid
execution.

This quarter one of our institutions (UNESA) achieved concept 5 in the
evaluation of the Ministry of Education (MEC). As a consequence, the
Company expand its permission to open new DL centers to 450
centers per year, not considering UniToledo and Adtalem permits.

¢ Q0 Q Q

OPERATION | FINANCIALS | APPENDIX YDUQS
3Q19

Evolution of Offers by Business Unit (‘000)

Cem M2BX -

49.3

19.7

3Q18 3Q19

D DL OFFERS

Offers: combination of course/shift/unit

The on-campus segment closed the quarter with a total of 1,954
offers, stable year-on-year. It should be noted that, despite the overall
stability, offers in the health and law areas have increased in the
period.

Distance Learning segment remains at strong expansion pace due to
the launch of new courses and the increase in the number of centers.
As a result, we closed the quarter with 49,300 offers.

11



MEDICINE: EVOLUTION OF SEATS OFFERING FINANCIALS | APPENDIX YDUQS

3Q19
BASE CASE* ! FULL POTENTIAL*
2019.2 :
: 2024e 2024e Net Revenues
e Tvpe Operation — Authorized Student : Authorized Student : Authorized Student (RSMM)
yp Start seats py®  Base seats py®® Base seats py®® Base
Presidente RJ Organic  1998.2 Matured 240 1,556 i 240 1,728 i 240 1,728
Vargas : :
JosoUchda  RI  Organic 20141  Matured 170 71 i 170 1234 i 170 1,234
JN“ertee'ro do CE Organic  2000.1 Matured 100 675 i 100 782 i 100 782
Ribeirdo Preto  SP Organic  2015.1  Inmaturity 76 471 i 76 552 i 76 552
Alagoinhas BA MM | 2017.2  In maturity 65 120 i 115 708 i 165 948
oo dos RJ MMI 20181  Inmaturity 55 136 {105 581 | 155 821 Q18 Q19
JaraguadoSul  SC MM | 2018.1 In maturity 50 89 100 588 150 828 Regarding the last quarter, the suspension
_ , of the authorization proposals to operate
Juazeiro BA MM | 2018.1 In maturity 155 173 : 155 1,003 : 155 1,003

_ _ Medicine Courses in the cities of
oy Implementation : : . ,
Caninde CE MMl - ohase 50 - 100 480 150 660 Castanhal/PA, Quixadd/CE and Iguatu/CE

Implementation

Castanhal PA MMI . 50 -1 100 360 | 150 480 was revoked. Hence, the Company is

phase

authorized to implement medicine course in

Quixada CE MM 11 ; Implementation ¢, - i 100 360 150 480

phase : : these cities, offering 50 seats per year in
guatu CE MM I ) lmplep?;néation 50 - 100 360 | 150 480 each unit. The Ministry of Education (MEC)
: : also authorized the Company to expand its

Total 1,111 3991 i 1,461 873 : 1,811 9,996

offer in Juazeiro/BA to its maximum

capacity, adding 100 medicine seats/year.
* Assuming expansion of 50 seats/year for every Mais Médicos unit on our base case scenario and 100 seats/year on full potential

(1) Does not include ProUni and FIES. On top of the authorized seats the Company may increase seats in 10% from ProUni plus another 10% from FIES
(2) Student base considers full scholarship holders from Mais Médicos units, ProUni and FIES students

12




@ Q0 Q Q

INCOME STATEMENT

RS MM 3Q18

Gross Operating Revenue
Monthly Tuition Fees

Others

Gross Revenue Deductions

Net Operating Revenue

Cost of Services

Gross Profit

Gross Margin

Selling Expenses

General and Administrative Expenses
Other operating revenue/expenses
(+) Depreciation and amortization
EBITDA

EBITDA Margin

Financial Result

Depreciation and amortization
Income tax

Social contribution

Net Income

Net Margin

Adjusted EBITDA®
Margin EBITDA
Adjusted Net Income?
Adjusted Net Margin

1,400.3
1,391.1
9.2
(547.5)
852.8
(365.6)
487.3
57.1%
(118.4)
(137.8)
(3.9)
47.4
274.6
32.2%
(38.6)
(47.4)
4.5
1.2
194.3
22.8%

282.8
33.2%
202.6
23.8%

1,482.1
1,470.3
11.8
(648.9)
833.1
(377.1)
456.0
54.7%
(104.6)
(159.2)
3.7
52.0
247.9
29.8%
(38.9)
(52.0)
2.1
(0.1)
158.8
19.1%

289.6
34.8%
200.7
24.1%

5.8%

5.7%
27.3%
18.5%
-2.3%
3.2%

-6.4%

-2.4 p.p.

-11.6%
15.6%
N.A.
9.7%
-9.7%

-2.4 p.p.

0.9%
9.7%
-53.0%
N.A.
-18.3%

-3.7 p.p.

2.4%

1.6 p.p.
-0.9%
0.3 p.p.

3Q19
IFRS 16

1,482.1
1,470.3
11.8
(648.9)
833.1
(369.4)
463.7
55.7%
(104.6)
(159.2)
3.7
98.5
302.1
36.3%
(53.0)
(98.5)
2.1
(0.1)
152.5
18.3%

343.9
41.3%
194.3
23.3%

(1) Pro-forma numbers excluding the effect of IFRS-16 to preserve comparison with 3Q18.

(2) Adjustments from non-recurring expanses detailed in the EBITDA section.

OPERATION

Net Revenue

(R$MM)
oo 23%
v
853 833
3Q18 3Q19

Adjusted EBITDA and Margin(?
(RSMM; ex-IFRS 16; %)

Ir— +2.4% -~
1
290
RN ”'
133.2% )
3Q18 3Q19

YDUQS
3Q19

APPENDIX

Adjusted Gross Profit and

Gross Margin(?
(RSMM; ex-IFRS 16; %)

(57.1% )

R

3Q18 3Q19

Adjusted Net Income(?
(RSMM; ex-IFRS 16)

11—~ -0.9% "7

v
203 201

3Q18 3Q19

13



NET REVENUES OPERATION weenox YDUQS

3Q19
R$ MM 3Q18 3Q19 A% 9M18 9M19 A% Gross operating revenue increased by 5.8% in 3Q19 vs.
Gross Revenues 1,400.3 1,482.1  5.8% 4,384.6 4,665.2  6.4% 3Q18. In SM19, the growth was 6.4% YoY, mainly due to the
improvement in the course mix and higher student base.
Monthly Tuition Fees 1,391.1 1,470.3 5.7% 4,356.9 4,630.8 6.3%
In 3Q19, net operating revenue totaled R$833.1 million,
Others 9.2 11.8 27.3% 27.7 34.3 23.6%
° ° down by 2.3% over 3Q18. For the 9M19, the revenue
Gross Revenues Deductions (547.4) (648.9) 18.5% (1,632.3) (1,942.2) 19,0% remained stab|e' exp|ained by the fo”owing:
Discounts and Scholarships (497.6) (618.4) 24.3% (1,460.5) (1,842.8) 26,2% [ 35% decrease in the FIES student base' which has a
Taxes (36.5)  (33.0)  -9.6% (120.4) (107.7)  -10,5% higher average ticket;
Other deductions and AVP (13.4) 25 NA. (51.4) 8,3 NA. = 24.3% increase in discounts and scholarships line, due to
enrollment actions;
Net Revenues 852.8 833.1 -2.3% 2,752.3 2,723.0 -1.1%
= Challenging macroeconomic scenario, mainly affecting
Net Revenues the on-campus segment;
(R5MM) = Positive impact of interest rate curve in the AVP
1,482 calculation.

-618
-33 2
Net Operating Scholarships Taxes Other Net Operating
Revenue 3Q19 and Discounts Revenue 3Q19

Q@ 0 Q Q 14




COST OF SERVICES AND GROSS PROFIT OPERATION weenox YDUQS

3Q19
R$ MM 3Q18 Cost of Services
(RSMM; ex-IFRS 16)

Cost of Services (365.6) (377.1) 3.2% (369.4)

Personnel (253.4)  (249.2) -1.7% (249.2)

. Adjusted?
Rents, municipal property tax & other (59.3) (63.7) 7.5% (10.5) - 432% -,
1

Transfer of Centers and Other (6.9) (13.3) 91.8% (13.3) ' 377

Third-party services (13.6) (14.3) 5.6% (14.3)

Electricity. water. gas and telephone (8.8) (9.4) 6.8% (9.4)

Depreciation and amortization (23.6) (27.2) 15.3% (72.7)
Gross Profit 487.3 456.0 -6.4% 463.7
Gross Margin 57.1% 54.7% -2.4 p.p. 55.7%
Cost of Services (% of Net Revenues) 42.9%  453%  2.4p.p. 44.3% 3Q18 3Q19

Personnel (% Net Revenues) 29.7% 29.9% 0.2 p.p. 29.9%

(1) Proforma numbers excluding the effect of IFRS 16 in 3Q19. for better comparison with 3Q18.

(2) Adjustments from non-recurring expanses detailed in the EBITDA section.

In 3Q19, Cost of Services increased by 3.2% YoY, representing 45.3% of the net revenues. The Company maintains a strong cost control with discipline and
business resilience. The main highlights are as follow::

= Despite the decrease of 1.7% in personnel costs, this line was negatively impacted by non-recurring items associated with organizational restructuring
of professors body which happened in July 2019.

= Transfer from partners’ DL centers continues to post relevant increase, following the fast expansion of this segment. When compared to the same
quarter last year, this line impacted total cost of services by R$6.4 million.

As a consequence of higher costs, Gross Income reached R$456.0 million in the quarter, down by 6.4% vs. 3Q18. Gross Margin reached 54.7%, down by
2.4 p.p. over 3Q18.




SELLING EXPENSES OPERATION e YDUQS

3Q19
RS MM 3Q18 3Q19 A% In this quarter, Selling Expenses totaled R$104.6 million, down by 11.6% YoY and
: o ) . :
Selling Expenses (118.4) (104.6) 11.6% representing .12.61) of net revenues (-1.3 pp vs. 3Q18) in the quarter. This
performance is a result of the reversal of provisions for doubtful accounts from out-
Bad debt (58.6) (38.5) -34.2% _ _
of-pocket students due to renewal process and higher recovery rate from old credits.
Out-of-pocket (42.6) (13.4) -68.5%
PAR (12.9) (12.0) -7.3% In 3Q19, Advertising Expenses increased by 10.8% over 3Q18, representing 7.9% of
DIS (3.0) (13.1) 337.1% the Company’s Net Revenue. Such increase is related to greater commercial activity
Advertising (59.6) (66.0) 10.8% to stimulate intake and renewal of students.
Others (0.2) (0.1) -65.1%
Selling Expenses (% Net Rev.) 13.9% 12.6% -1.3 p.p.
Bad debt (% of Net Rev.) 6.9% 4.6% -2.2 p.p.
Advertising (% Net Rev.) 7.0% 7.9% 0.9 p.p.
Advertising Expenses Bad Debt and % of Net Revenue
(RSMM) (RSMM)
o 0 oo -342% ---
10.8% v

I
58.6

1
1
1
1
1
1
1
|
v

38.5
Out-of-pocket
13-4 1'6%
PAR
1.4%
3Q18 3Q19 3Q18 3Q19

0,
% Of % Of
Net Revenue Net Revenue



GENERAL AND ADMINISTRATIVE EXPENSES OPERATION weenox  YDUQS

3Q19
At 3Q19, General and Administrative Expenses represented 19.1%
of Net Revenues, up by 3.0 p.p. YoY. See the main impacts below:

General and Administrative Expenses (137.8) (159.3) 15.6% (159.2)
=  Personnelincr RS5.7 million YoY;
Personnel (42.1) (47.8) 13.5% (47.8) ersonnel increased R55 on Yov;
Third-party services (27.0) (28.8) 6.6% (28.8) = Maintenance and Repair increased by RS5.0 million due to
Provision for contingencies (20.7) (12.7) -38.6% (12.7) software update and general repairs of our units.
Maintenance and repair (7.9) (13.0) 63.7% (13.0) = Other Expenses increased by R$16.0 million, due to a
Other (16.2) (32.2) 98.2% (31.1) combination of higher expanses with academic resources related
Depreciation and amortization (23.8) (24.8) 4.1% (25.8) to courses in the health area, travel and accommodation and
. rental contract termination.
Other operating revenue/expenses (3.9) 3.7 N.A. 3.7
G&A Expenses (% Net Rev.) 16.2% 19.1% 3.0 p.p. 19.1%

(1) Proforma numbers excluding the effect of IFRS 16 in 3Q19, for better comparison with 3Q18.

(2) Adjustments from non-recurring expanses detailed in the EBITDA section.

General and Administrative Expenses G&A of Net Revenue

(RS MM; ex-IFRS 16) (%; ex-IFRS 16)
-~ +15.6% -, [ +30pp. 7y
i v ' 0 i @)
| 159 Adjusted® | 19-1% Adjusted

138

3Q18 3Q19 3Q18 3Q19




EBITDA AND MARGIN OPERATION weenox YDUQS

3Q19
=
IFRS 16 IFRS 16 Adjusted EBITDA and Margin
Net Revenue 852.8  833.1 -2.3% | 833.1 2,752.3 2,723.0  -1.1% | 2,723.0 (RSMM; ex-IFRS 16; %)
Costs and Expenses (625.7) (637.3) 1.9% (629.6) (2,017.5) (2,003.9) -0.7% | (1,979.8)
(+) Depreciation and amortization 47.4 52.0 9.7% 98.5 143.9 146.3 1.7% 285.5 rT o t24% -y
EBITDA 274.6 247.8 -9.7% 302.1 878.8 865.4 -1.5% 1,028.8 | 290 IN IFRS 16
EBITDA Margin 32.2% 29.7% -2.4 p.p. 36.3% 31.9% 31.8% -0.1 p.p. 37.8%
Non-recurring items: --=~. e
Organizational Restructuring - 19.8 N.A 19.8 3.0 198  558.8% & 19.8 \33.2%,
Consulting 8.3 - N.A - 19.9 - N.A -
M&A - 6.2 N.A 6.2 - 6.2 N.A 6.2 3Q18 3Q19
Termination of rental contract - 15.8 N.A 15.8 - 15.8 N.A 15.8
Adjusted EBITDA 282.8 289.6 2.4% 343.9 901.6 907.2 0.6% 1,070.6
Adjusted EBITDA Margin 33.2% 34.8% 1.6 p.p. 41.3% 32.8% 33.3% 0.6 p.p. 39.3%

(1) Proforma numbers excluding the effect of IFRS 16 in 3Q19 to preserve yearly comparison.

I IN IFRS 16

In 3Q19, the Company’s EBITDA reached R$247.8 million, down 9.7% YoY. This quarter EBITDA was
impacted by the following non-recurring events: (i) organizational restructuring, (ii) M&A expenses and (iii)
expenses with rental contract termination. Excluding non-recurring events, EBITDA would have reached i N
R$289.6 million in 3Q19, up by 2.4% YoY and EBITDA Margin at 34.8% (+1.6 p.p. YoY). 1:32,3%:;

~-~—-

Adjusted EBITDA for 9M19 totaled R$907.2 million, up by 0.6% YoY, reaching an Adjusted EBITDA Margin

of 33.3% (+0.6 p.p. vs. 9IM18). 9M18 9M19
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FINANCIAL RESULT and NET INCOME OPERATION weenox YDUQS

3Q19

Financial Income was negative in R$38.9 million in 3Q19, stable year-over-

year.

Financial Result (38.6) (38.9) 0.8% (53.0)

Financial Revenue 24.7 28.9 17.1% 28.9 Regarding financial expenses, its worth highlighting that the line of
Fines and interest charged 111 113 1.4% 113 contingencies and other was impacted by a reversal of interest and
Investment revenue 10.9 e 16.1% e monetary adjustments. Regarc%in.g financial. discounts, the increase is
Inflation adjustment & Others 57 - 86.2% - mo§tly related to debt renegotiation campaigns and enrollment renewal

Financial Expenses (63.3) (67.8) 7.2% (81.9) period.

Interest and financial charges (20.4) (23.0) 12.7% (23.0)
Financial discounts (15.4) (41.2) 168.2% (41.2)
Bank expenses (10.5) (7.5) -28.1% (7.5)
Adjustment of contingencies & Others  (17.0) 3.9 N.A. (10.2)

(* proforma numbers excluding the effect of IFRS 16 in 3Q19, for better comparison with 3Q18.

EBITDA 274.6 247.8 -9.8% 302.1

Net Income totaled R$158.8 million in 3Q19, down by Financial Result (38.6) (38.9) 0.9% (53.0)

18.3%, reaching a net margin of 19.1%, down by 3.7 p.p. Depreciation and amortization (47.4) (52.0) 9.7% (98.5)

when compared to 3Q18, mainly due to non-recurring Profit before income tax and social contribution  188.6 156.8 -16.8% 150.5

expenses totaling R$41.8 million. Income tax 4.5 2.1 -53.0% 2.1

Excluding these non-recurring events, Net Income would Social contribution 1.2 (0.1)  -111.5% (0.1)

have reached R$200.7 million in 3Q19, stable YoY, with a Net Income 194.3 158.8 -18.3% 152.5

net margin of 24.1%, representing a slight increase of 0.3 Net Margin (%) 22.8% 19.1% _ -3.7p.p. 18.3%

p.p. YoY. Adjusted EBITDA 282.8 289.6 2.4% 343.9

Adjusted EBITDA Margin 33.2% 34.8% 1.6 p.p. 41.3%
Adjusted Net Income 202.6 200.7 -0.9% 194.3
Adjusted Net Margin 23.8% 24.1% 0.3 p.p. 23.3%

4\ Q @ Q (1) Proforma numbers excluding the effect of IFRS 16 in 3Q19, for better comparison with 3Q18. 19



CASH POSITION & INDEBTEDNESS OPERATION weenox YDUQS

3Q19
Cash & Cash Equivalents totaled R$865.8 million at the end of 3Q19.

Cash and cash equivalents [a] 770.6 365.8 12.4% 365.8 Excluding the effects of IFRS 16, Gross Debt grew 46.6% over 3Q18, with the
Company’s cash position increasing by 12.4%. At the end of the quarter, the

Indebtedness [b] (494.1)  (724.5)  46.6% (1,927.3) Company posted Net Cash position of R$141.3 million and a net debt
Loans (428.1)  (697.4)  62.9% (1,900.3) (cash)/LTM EBITDA ratio of -0.1x.
Commitments payable (Acquisitions)  (55.1) (18.5) -66.4% (18.5)
Taxes paid in installments (10.9) (8.6) -21.5% (8.6)

Net Debt [b-a] 276.5 1413  -48.9% (1,061.6)

Net Debt/ EBITDA (Annualized)®? -0.3x -0.1x - 1.0x

(1) Proforma numbers excluding the effect of IFRS 16 in 3Q19, for better comparison with 3Q18.

(2) Reported EBITDA.

Net Debt/ EBITDA (Annualized)

0,3x

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19(1) 2Q19(1) 3Q19(1)

‘ 4\ Q @ Q 20



ACCOUNTS RECEIVABLE OPERATION weenox YDUQS

3Q19
R$ MM 3Q18 2Q19 3Q19 Gross Receivables totaled R$1,519.1 million in the quarter, up by 18.1% over 3Q18, due
Monthly tuition fees received 7571 1102.9  1.097.6 to the increase in of our base as a result of a strong 2019 intake cycle and new vintages of

from students DIS students.

Out-of-Pocket 422.7 631.5 517.7
Exchange Deals 243 577 74 Net Receivables reached R$977.2 million, up by 12.2% over 3Q18 following the increase
PAR 1628 5013 216 in gross receivables.
DIS 142.5 2423 330.9 The increase in provisions remains impacted by the change in student mix, which now has
Educar Amazdnia 438 i _ fewer FIES students (with lower provisions) and more out-of-pocket and financing
FIES 3387  280.2 219.6 students.
Others 190.7 167.1 201.8
Gross Accounts Receivable 1,286.6 1,550.2 1,519.1
PAR and DIS Reconciliation
Bad Debt (346.6)  (481.2)  (497.3)
Out-of-Pocket (264.3) (360.1) (351.1) PAR DIS
PAR (50%) (59.7)  (86.2) (98.2) 1
DIS (15%) (18.6) (34.9) (48.0) 2 Gross revenue paid in cash 15.4 15.2 Gross revenue paid in cash 5.4 8.4
Educar Amazonia — Long Term (4.0) - - Gross revenue paid in installments 347 27.3 Gross revenue paid in installments 73.8 100.1
Amounts to be identified (8.0) (10.4) (8.2) Taxes — Revenue deductions (1.8) (1.2) Taxes — Revenue deductions (2.2) (3.6)
Adjustment to present value (APV) (60.8) | (38.9) (36.4) | Adjustment to Present Value (APV)Y)  (8.9) | 3.7 | A3 Adjustment to Present Value (APV)Y)  (2.5)
APV PAR (43.5) (29.0) (25.3) 3 Bad Debt (50% provisioning) (12.9) (12.0) | Al Bad Debt (15% provisioning) (3.0)
APV EDUCAR (0.3) — ) 3 Bad Debt non-renegotiated dropouts  (6.2)  (8.3) Bad Debt non-renegotiated dropouts (12.4) (6.8)
APV DIS (17.0) _99) (11.1) 4 Bad Debt (% Total Net. Rev.) 1.5% 1.4% Bad Debt (% Total Net. Rev.) 0.4% 1.6%
Net Accounts Receivable 871.1 1,019.7 977.2

4\ Q @ Q () Correction of installments based on IPCA and brought to present value based on NTNB-2024. 21



AVERAGE TERM OF RECEIVABLES OPERATION weenox YDUQS
3Q19

Average Term Of Receivables Non-FIES Average Term Of Receivables
R$ MM 3018 3Q19 RS MM 3Q18 3Q19
. Net Accounts Receivable Ex-APV 871.1 977.2
Net Accounts Receivable 871.1 977.2
Accounts Receivable Non-FIES 532.4 757.6
ized Net R ) )
Annualized Net Revenue 3,5908  3,530.0 Annualized Net Revenue Non-FIES 2,550.5  2,901.2
Average Receivables Days 87 98 Non-FIES Average Receivables Days 75 94

FIES Average Term Of Receivables

R$ MM 3Q18 3Q19 Company’s ATR totaled 98 days, up by 11 days over 3Q18. Excluding the
FIES Accounts Receivable 338.7 219.6 FIES effect, our ATR would reach 94 days.
FIES Revenue (LTM) 1.133.9 7815 FIES ATR fell 2 days over 3Q18, closing the quarter at 115 days.
FGEDUC deductions (LTM) (47.9) (64.0)
Taxes (LTM) (45.6) (28.6)
FIES Net Revenue (LTM) 1,040.4 688.8
FIES Average Receivables Days 117 115




AGING AND CHANGES IN ACCOUNTS RECEIVABLE OPERATION weenox  YDUQS

3Q19

Aging of Total Gross Accounts Receivable’ Aging of Agreements Receivable?®

RS MM 3Q18 \Y 3Q19 AV R$ MM 3Q18 .\ 3Q19 AV
FIES 3387 26% 2196 15% Not yet due 439  50% 394  47%
Not yet due 574.7 45% 760.3 50% Overdue up to 30 days 7.0 8% 6.8 8%
Overdue up to 30 days 93.2 7% 109.9 7% Overdue from 31 to 60 days 3.0 3% 4.2 6%
Overdue from 31 to 60 days 35.5 3% 42.4 3% Overdue from 61 to 90 days 2.0 2% 3.2 4%
Overdue from 61 to 90 days 11.7 1% 15.9 1% Overdue from 91 to 179 days 8.4 10% 9.9 12%
Overdue from 91 to 179 days 109.6 9% 154.2 10% Overdue more than 180 days 24.0 27% 19.5 23%
Overdue more than 180 days 123.2 10% 216.7 14% Agreements Receivable 88.3 100% 83.0 100%
Gross Accounts Receivable 1,286.6 100%  1,519.1 100% 9% over non-FIES Gross Accounts Receivable 9% - 6% -
1 Note: The amounts overdue more than 360 days are written-off from Accounts Receivable up to the limit of the 2 Note: Excludes credit card agreements

allowance for doubtful accounts

FIES: Changes of Accounts Receivable FIES: Changes of Accounts Offsetable

RS MM 3Q18 AV 3Q19 RS MM 3Q18 3Q19 A%
Opening balance 581.1 151.0 -74.0% Opening balance 147.2 129.3 -12.2%
FIES revenue 2441 157.6 -35.4% Transfer 468.8 76.0 -83.8%
Transfer (468.8) (76.0) -83.8% Payment of taxes (70.5) (10.1) -85.6%
Provision for FIES (19.3) (14.5) -24.6% Buyback in auctions (543.8) (193.5) -64.4%
Closing Balance 337.1 218.0 -35.3% Closing balance 1.6 1.7 3.1%




CAPEX

OPERATION APPENDIX

YDUQS

3Q19

CAPEX totaled R$111.0 million in 3Q19, up by 112.7% over
3Q18 and within the Company expectation of closing the
year with approximately R$330 million in capex.

In 9M19, capex by segment performed as follow:

RS MM 3Q19 9M18 A%
Total CAPEX 111.0 112.7% 128.1 80.8%
Support & Improvements 69.4 66.9% 116.6 38.7%
Expansion 24.3 129.2% 11.5 255.7%
Transformational 17.3 N.A - N.A
Total CAPEX/ (% Net. Rev.) 13.3% 7.2 p.p. 4.7% 3.9p.p. -
Support. & Improvements/ (% Net. Rev.) 83% 3.5p.p. 4.2% 1.7 p.p.
Capex
(RSMM) n
S 80.8% - -
1 1
1 v
|
- 112.7% o ! 231. .
| v ! Transformational
I 111.0 .
|
|
52.2 Support &
Improvements
3Q18 3Q19 9M18 9M19
% Of

Net Revenue

¢ Q0 Q Q

Sustainability & Improvements: Recurring investments
that contribute to the maintenance and improvement of
Construction and infrastructure plus
projects related to academic model enhancement were
the main relevant themes on this line;

our business.

Expansion: Investments directly linked to revenues
generation. Mais Médicos medicine schools and new
dental labs concentrated investments on this area;

Transformational: remains impacted by non-recurring
projects such as document scanning systems,
compliance to the regulatory framework and upgrade to
the air conditioning system, as well as systems
development within the scope of the customer loyalty
project (Loyalty).
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BALANCE SHEET OPERATION | FINANCIALS YDUQS

3Q19
RS MM 3Q18 2Q19 3Q19 RS MM 3Q18 2Q19 3Q19
Current Assets 1,632.1 1,618.9 1,664.5 Current Liabilities 812.6 650.0 683.1
Cash and cash equivalents 8.6 19.4 10.1 Loans and financing 349.9 83.6 63.9
Marketable securities 762.0 698.8 855.7 Leasing - 165.5 188.7
Accounts receivable 704.1 813.1 714.6 Suppliers 113.0 122.0 140.7
_ _ Salaries and payroll charges 232.5 199.7 2155
Advances to employees/third-parties 15.7 7.3 6.3 Tax liabilities 322 324 348
Prepaid expenses 8.1 115 9.3 Prepaid monthly tuition fees 21.6 11.5 22.8
Taxes and contributions 94.3 58.0 57.2 Advance of the current agreement - 1.8 1.8
Others 39.4 10.7 11.4 Taxes paid in installments 3.8 3.0 2.8
Non-Current Assets 2,569.5  3,9453  4,075.7 Acquisition price to be paid 49.4 17.4 3.3
Others 10.0 13.0 8.8
Long-Term Assets 564.3 661.7 729.4
Long-Term Liabilities 265.8 1,880.5 1,865.1
Accounts receivable 167.1 206.6 262.6 . .
Loans and financing 78.2 605.0 601.6
Prepaid expenses 4.9 5.0 4.7 Contingencies 123.5 145.5 126.5
Judicial deposits 97.5 80.1 79.3 Leasing - 1,040.3 1,046.1
Taxes and contributions 91.5 192.7 192.8 Advance of agreement - 16.1 15.6
Deferred taxes and others 203.3 177.4 190.0 Taxes paid in installments /.1 6.0 >-8
B — G B vl Provision for asset demobilization 24.8 27.9 30.1
ermanent Assets AR e T Deferred taxes 5.9 3.6 2.9
Investments 0.2 0.2 0.2 Acquisition price to be paid 5.6 15.0 15.2
Property and equipment 605.4 1,862.8 1,898.2 Others 20.7 21.2 21.3
Intangible assets 1,399.6 1,420.4 1,447.9 Shareholders’ Equity 3,123.3 3,033.7 3,192.0
Total Assets 4,201.7 5,564.2 5,740.2 Capital 1,139.8 1,139.9 1,139.9
Share issue costs (26.9) (26.9) (26.9)
Capital reserves 663.6 666.5 668.6
Earnings reserves 924.9 1,016.6 1,016.6
Period result 628.6 435.6 588.1
Treasury shares (206.6) (198.1) (194.3)
Total Liabilities and Shareholders’ Equity 4,201.7 5,564.2 5,740.2




INCOME STATEMENT BY BUSINESS UNIT OPERATION FINANCIALS YDUQS

2019in IFRS 16 3Q19
On-Campus Distance Learning Corporate Consolidated
FRs 16 rs1s M 308 o FRs 16
Gross Revenues 1,171.9 1,170.3 -0.1% 228.4 311.7 36.5% - - - 1,400.3 1,482.1 5.8%
Deductions from Gross Revenue (455.6) (513.2) 12.7% (91.9) (135.7) 47.6% - - - (547.4) (648.9) 18.5%
Net Revenues 716.4 657.1 -8.3% 136.5 176.1 29.0% - - - 852.9 833.1 -2.3%
Cost of Services (347.0) (346.2) -0.2% (18.5) (23.2) 25.1% - - - (365.6) (369.4) 1.1%
Personnel (240.5)  (238.5) -0.8% (12.9) (10.7) -17.4% - - - (253.4)  (249.2) -1.7%
Rents, municipal property tax & other ~ (59.3) (11.3) -81.0% 0.0 0.8 4498.9% - - - (59.3) (10.5) -82.3%
Third-party services and Others (23.8) (24.6) 3.3% (5.5) (12.4) 126.5% - - - (29.3) (37.0) 26.4%
Depreciation and amortization (23.4) (71.9) 206.6% (0.2) (0.9) 434.5% - - - (23.6) (72.7) 208.2%
Gross Profit 369.3 310.9 -15.8% 118.0 152.9 29.6% - - - 487.3 463.7 -4.8%
Gross Margin 51.6% 47.3% -4.2 p.p. 86.4% 86.8% 0.4 p.p. - - - 57.1% 55.7% -1.5 p.p.
Selling and G&A Expenses (85.4) (80.0) -6.3% (20.6) (17.2) -16.4% (154.1) (163.0) 5.7% (260.1) (260.2) 0.0%
Personnel (1.1) (2.3) 103.0% (3.6) (3.7) 4.3% (37.5) (41.9) 11.7% (42.1) (47.8) 13.5%
Advertising - - N.A - - N.A (59.6) (66.0) 10.8% (59.6) (66.0) 10.8%
Bad Debt (44.5) (29.4) -33.8% (14.1) (9.1) -35.5% - - N.A (58.6) (38.5) -34.2%
Other expenses (36.7) (44.0) 19.9% (2.7) (3.9) 48.3% (36.6) (34.0) -7.1% (76.0) (82.0) 7.9%
Depreciation and amortization (3.1) (4.2) 38.1% (0.3) (0.5) 53.8% (20.4) (21.1) 3.2% (23.8) (25.8) 8.4%
Operating Profit 284.0 230.9 -18.7% 97.4 135.6 39.3% (154.1) (163.0) 5.7% 227.2 203.6 -10.4%
Operating Margin (%) 39.6% 35.1% -4.5 p.p. 71.3% 77.0% 5.7 p.p. - - - 26.6% 24.4% -2.2 p.p.
EBITDA in IFRS 16 310.5 307.0 -1.1% 97.9 137.0 40.0% (133.7) (141.9) 6.1% 274.6 302.1 10.0%
EBITDA Margin (%) 43.3% 46.7%  3.4p.p.  71.7% 77.8%  6.1p.p. - - - 32.2% 36.3%  4.1p.p.
EBITDA ex-IFRS 16 310.5 254.0 -18.2% 97.9 136.3 39.2% (133.7) (142.5) 6.6% 274.6 247.9 -9.7%
EBITDA Margin(%) 43.3% 38.7% -4.7 p.p. 71.7% 77.4% 5.7p.p. - - - 32.2% 29.8% -2.4 p.p.

‘ 4\ Q @ Q 26



CASH FLOW STATEMENT OPERATION FINANCIALS YDUQS

3Q19
RSMM 3018 3Q19 9M18 9M19 Operating Cash Flow and Cash Conversion
IFRS 16 IFRS 16 (RsMM, ex-IFRS 16)
Profit before taxes 188,6 156,8 -16,8% 150,5 640,1 616,6 -3,7% 597,3 o7 0%
. (o)
Adjustments to reconcile profit 165,8 110,7 -33,3% 171,3 548,1 472,3 -13,8% 655,0 62.9%
Result after reconciliation to net cash
generated 354,4 267,5 -24,5%  321,8 1.188,2 1.088,9 -8,4%  1.252,3
Changes in assets and liabilities 250,8 1,3 -99,5% 1,3 (293,2) (501,1) 70,9% (501,1)
Operating Cash Flow before CAPEX 605,2 268,8 -55,6% 323,1 895,0 587,8 -34,3% 751,2
Acquisition of property and equipment (30,0) (59,7) 98,8% (59,7) (78,2) (131,3) 67,8% (131,3)
Acquisition of intangible assets (22,1) (51,4) 132,5% (51,4) (49,8) (100,4) 101,7%  (100,4) IM18 IM19
Cash flow from investment activities (9,00  (14,2) 575%  (14,2) (35,00  (31,1)  -112%  (31,1) Operational Cash Flow before CAPEX (OCF)
Operating Cash Flow after CAPEX 544,01 1436  -73,6%  197,9 7320 3250  -55,6% 4885 excluding the impact of IFRS 16 was positive at
- . 0
Cash flow from financing activities (1746) 39  -1022%  (50,4) | | (4859) (277,3)  -42,9%  (440,7) R5268.8 million, posting a 55.6% decrease YoY
Free Cash Flow 369,5  147,5  -60,1%  147,5 2461 47,7  -80,6% 47,7 chiefly due to effect of PN23 payment in
3Q18.
Cash at the beginning of the year 401,0 718,3 79,1% 718,3 524,4 818,0 56,0% 818,0 . . o
, _ Excluding this effect, OCF variation would be
increase (decrease) in cash and cash . . . ) i
equivalents 369,5 147,5 -60,14) 147,5 246,1 47,7 -80,6/: 47,7 pos|tlve in 2.2% YoY and the ratlo Of
Cash at the end of the year 7704 8658  12,4% 8658 770,6 8658  12,4% 8658 OCF/EBITDA before Capex would show an
improve of 12.7 p.p. when compared to 3Q18,
EBITDA 274,6 247,8 -9,8% 302,1 878,8 865,4 -1,5%  1.028,8 reaching 108.5%.
Operating Cash Flow before CAPEX / 220,4% 108,5% -111,9 107,0% | | 101,8% 67,9% -33,9 73,0%
EBITDA 7 270 =227 PP 0% ,870 7% =33, PP 13,0% The Company ended the quarter with a solid
Installment of PN23 342,1 - - - 342,1 cash position of R$865.8 million, up by 12.4%
Operating Cash Flow before CAPEX ex- when compared to the same quarter last year.

95,8%  108,5% 12,7p.p. 107,0% | | 62,9%  67,9%  50p.p. 73,0%
PN23/ EBITDA ° ° PP ° ° ° PP °

;4\ Q @ Q ) Proforma numbers excluding the effect of IFRS 16 in 3Q19, for better comparison with 3Q18. 27
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ACQUISITION OF ADTALEM FINANCIALS | APPENDIX YDUQS
3Q19

YDUQS YDUQS

ESTACIO PARTICIPACOES S.A.
Publicly-Held Company
Corporate Taxpayer's |0 (CNPI ME) 08.807.432/0001-10
State Registry (NIRE) 33.3.0028205-0

MATERIAL FACT

Acquisition of Adtalem

Estdcio Participagdes 5.A. ("Company”; “YDUQS") - (B3: YDUQ3; OTC: YDUQY), pursuant to art.
157, &4 of the Law Mo 6,404/76 [“Brazilian Corporation Law”) and in compliance with CVM
instruction M. 358, hereby informs the market and the general public that, on October 18, 2019,
its wholly-owned subsidiary Sociedade de Ensino Superior Estacio de 53 LTDA ("SESES™) has
executed a share purchase agreement to acquire 100% of Adtalem Brasil Holding 5.A. (“Adtalem™

and “Transaction”, respectively].

The acquisition is transfermational for the history of YDUQS, a5 it enables a significant expansion
of the Company operation horizons. The combination of scale, investment capacity, technology
and guality will lead to the creation of a unique operation that will transform higher education in
Brazil.

Muore details regarding the Transaction, as follows:

Asset Description: Adtalem is the 10" [argest private higher education group in Brazil with
102,000 enrolled students, 20 campuses and more than 180 distance leaming centers all
over the country, offering undergraduate, graduate, MBA and preparatory courses.
Adtalem owns the brands |bmec, Wyden (FMF, Unimetrocamp, Facid, UniFBY, Facimp,
UniRuy, Area 1, Unifavip, Unifanor and Faci), Damasio Educacional, SJT Med and Clio.

Quality: Adtalem’s institutions enjoy academic excellence, distinguished quality and brand
recognition. [bmec has a premium positioning, has been elected the best private business
school in the country by the Student’s Guide magazine for the last three years and enjoys
relevant credentials such as an indication stamp from the Brazilian Bar Association (0OAB)
for its law courses. Wyden institutions are among the top three scores in [GC metric where
it operates, with all of its courses ranked above 4 by the Ministry of Education. Damasio in
turn, has one of the highest approval ratings in Brazilian Bar Asscciation exams [law
practice] and public tenders.

Distance Learning [DL): Adtalem has more than 130 distance learning centers, the vast
majority being owned by partner franchisees.

Medical School: Adtalem has been awarded with two new Medical Schools under the
“Mais Médicos II" Program (Ji-Parana/R0O and Agailandia/MA). The institutions selected by

Q Q

the Ministry of Education will be allowed to offer 50 seats per year in each city. Adtalem
currently operates a medical school (Facid) with approximately 580 students, 110
authorized seats per year and score 4 Course Concept.

Transaction Rationale: In addition to relevant operaticnal synergies, Adtalem’s acquisition
objective is to transform YDUQS, allowing us to have a broader approach to education and
an increased focus on accelerating growth. Besides more than 102,000 students, the
transaction adds strong and complementary brands to YDUQS' portfolic, as well as valuable
capzabilities. We see in Adtalem’s team the ideal partners to take a new step on the
pedagogical vanguard of DL — further accelerating its expansion — and enriching our
medicine and post-graduate courses. We also  identify significant  geographic
complementarity, strengthening our presence in the Morth and Mortheast regions.
Acquired brands will be preserved.

Transaction Value and Payment Consideration: The Transaction consists in the acquisition
of 100% of Adtalem's shares for an enterprise value of RS 1.92 billion [“EV™), plus the pro
forma net cash position of R5305 million in Adtalem as of June 30, 2019. The total amount
shall be paid in cash due at closing. The Transaction's value includes a locked-box
mechanism in which all cash generated from Adtalem's operations between June 30, 2015
and the dosing date will remain in the acquired company. The price of the Transaction will
be paid with a combination of existing cash and financing instruments.

Value Creation: The Transaction implies an EV/EBITDA multiple of 10x, based on the last
12 months ex-IFRS 16 EBITDA ended in June 30, 2019 and an EV/Student of RS18.8
thousand.

Inapplicability of article 256 of Brazilian Corporation Law and Withdrawal Right: the
Tranzaction will not be made by the Company, but by S3ESES, and thus, the approval of the
Company’s shareholders is not necessary under the terms of item 7.3, page 135 of the
Circular Letter/CVM/SEP/n23/2019, and no withdrawal right to the Company's
shareholders is applicable.

Closing Conditions: The Transaction is not subject to any Company's shareholder vote, but
is subject to customary precedent conditions and approval by the Administrative Council
for Ecomomic Defense - CADE.

Rio de Janeiro, Ocvober 217 2019

Gustavo Zeno
CFO and Investor Relation Officer
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M&A: TRANSFORMATIONAL DEAL YDUQS

LAST AVAILABLE ENTITY THAT ALLOWS COMBINATION OF SCALE AND QUALITY 3Q19
STUDENTS CAMPI [r | DL CENTERS = MEDICINE SEATS 2024e
(Thousand) (Units) Eﬁ__‘ (CENTERS) E‘I]J (SEATS/YEAR)

682 968 v 1,771
575 580 114 787 '
93 94 l
Estacio +Unitoledo  +Adtalem Estacio +Unitoledo  +Adtalem Estacio +Adtalem Estacio +Adtalem
. . « Powerful combination of scale and quality

JIW%Q

/ Y - "9 /
Ibmec Wyden Damasio UniToledo

~13 thd students ~54 thd students ~35 thd students ~5 thd students

--------------- EBITDA R$S191 mlm ---------------  --- EBITDA R$13 mIm ---

@ Q 30
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