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AVISO

Rio de Janeiro, 26 de agosto de 2020 - A YDUQS Participagoes S.A., uma das
maiores organizacdes privadas no setor de ensino superior no Brasil, apresenta

os resultados referentes ao segundo trimestre de 2020 (2720).

As informacdes financeiras da Companhia sdo apresentadas com base nos
numeros consolidados, em reais, conforme a Legislacdo Societdria Brasileira e
as prdticas contdbeis adotadas no Brasil (BRGAAP), j& em conformidade com

as hormas internacionais de contabilidade (IFRS), inclusive as regras do IFRS-16.

Os resultados consolidados incluem a contabilizagdo do grupo Adtalem Brasil
Holding Llida referente aos meses de maio e junho 2020. Para melhor
comparacdo dos resultados do trimestre, a Companhia optou por divulgar
informacdoes operacionais e financeiras em regime proforma, excluindo os

efeitos da aquisicdo da Adtalem quando indicado.

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 concretfizem ou sejam substancialmente diferentes do que era esperado.
Estas previsdes emitem a opinido unicamente na data em que foram feitas e a

Companhia ndo se obriga a atualizd-las d luz de novas informacgodes.
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CONSIDERACOES INICIAIS

Q

Conservadorismo se pagando

Parcelamento préprio limitado e encolhendo desde 2019; 100% de write-off na evasdo; preservacdo do
valor potencial para nossos acionistas; baixo endividamento; aquisicdoes cirdrgicas a valuations
adequados; expansodes greenfield limitadas -> geragdo de caixa sélida todo trimestre, inclusive esse.

Estratégia acertada gerando resultados
Ganhos de eficiéncia em curso e acoes de retorno elevado trazendo crescimento acelerado: EAD (+53%
de base a/a), medicina (+32% de base a/a) e M&A (3 aquisicdes com EV/EBITDA pds-sinergias de 4-5x).

Na crise, foco em base e manutencao da solidez financeira

Base segue crescendo forte (+31% vs. 2T19), evasdo sob controle (+0,2p.p. vs 2019.1) e niveis de
renovacdo acima de 2019.2; com R$1,9 bilhdo em caixa, divida liquida/EBITDA em 1,45x e geracdo de
caixa de R$336M no trimestre.

Resultado recorrente em linha com anos anteriores

Receita recorrente avancando 11% vs. 2T19, apesar da reducdo esperada de R$103 milhdes do FIES;
EBITDA recorrente com queda moderada (-5% a/a), enquanto EBITDA contdbil impactado por R$215
milhdes de efeitos ndGo-recorrentes.

Mundo pos-FIES e pds-Covid segue animador

Investimento no ensino digital tfrazendo resultados fortes (receita e custo); M&As seguem na agenda;
expansdes em medicina apenas onde o valor for muito claro -> robustez financeira tende a ser um
grande diferencial.
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ENSINO DIGITAL: MANTENDO FORTE RITMO DE EXPANSAO

Receita liquida

1%

Base de alunos

(mil alunos) [T t53% 1 (R$ milhdes)
i 381
: A4 Adtalem
248
206
33
0
2718 2719 2720 2718
@ 100% oniine @ Flex % dareceita
Polos EAD (- +55] -~ EBITDA
(unidades) ! v (R$ milhoes)
! 1.225
i 177 Adtalem
674 102
451
2718 2119 2720 2118

C QQ

178

2119

127

2119

T 426%

255

2720

159

2720

ATUALIZACAO ADTALEM

CEMTRO UNIVERSITARIO

Lancamento da oferta de Ensino

UniFanor Digital com conteddo e metodologia
100% proprietaria
v UniFanor (Fortaleza/CE)
v 21 cursos (10 na drea de saude)
v Ticket Médio ~R$230/més
. v MBA em investimentos e private
banking em parceria com a XP
) omec 4 Investimentos

v Lancamento do Certificate in
Business Administration (CBA)

UNFTOLEDO’

AMARCADOCONHECIMENTO

31 CUrsos

1 00 polos abertos

durante a pandemia

YDUQS



MEDICINA: CRESCIMENTO CONTRATADO E RESILIENCIA YDUQS

2720
Base de alunos
(mil) T +32% '; Pleno potencial(?
|
I 5.1 . Previsdo Vagas Base de ! Vagas Base de
: Unieielzs captacdo habilitadas alunos ¢ habilitadas alunos
0,6 Adtalem
Pres. Vargas RJ - 240 1.561 240 1.728
+ 1 0 ;o Citta RJ - 170 864 100 1.224
ticket médio Juazeiro do Norte CE - 100 700 170 720
pagante!! Ribeirdo Preto SP - 76 498 76 547
o718 2719 2120 Teresina P - 110 630 110 792
Juazeiro BA - 155 329 155 1.116
Receita Liquida Alagoinhas BA - 65 163 165 1.188
(R$ milhGes) :_ T Y35% _i Angra dos Reis RJ - 55 210 155 1.116
I
: Jaragud do Sul sC - 50 114 150 1.080
' o Canindé CE 2020.2 50 - 150 1.080
E Castanhal PA 2021.1 50 = 150 1.080
114
74 84 § Quixadd CE 2021.1 50 - 150 1.080
—l
<>> Iguatu CE 2021.2 50 - 150 1.080
é Acailéndia MA 2021.1 50 - 150 1.080
2118 2119 27120 = w : .
w Q Ji-Parana RO 2021.2 50 = 150 1.080
% da
receita total Total 1.321 5.069 2.221 ~16 MIL
?%; (1) Exclui base de alunos ProUni e bolsistas (no dmbito do programa Mais Médicos)
4\ Q @ Q (2) Considerando expansdo de vagas ao mdaximo permitido por edital (+100 vagas/ano) em todas as unidades Mais Médicos. Base de alunos Inclui ProUni e FIES. 6



AQUISICOES: TRES OPERACOES DE SUCESSO EM 9 MESES

Q

Q

UNITOLEDO" ADTALEM
AMARCADOCONHECIMENTO SeT/‘|9 OU‘I‘/]Q
Integracdo 95% Integracdo em
concluida ritmo acelerado
(8 meses) (4 meses)

EV/EBITDA no dedadl EV/EBITDA no deal:

10x 10,0x
2018 (Ve 2019 (%

apds sinergias aposs sinergias
5 mil 96 mil
alunos alunos

3 unidades de
medicina com
potencial de

410 vagas/ano

Q (1) Trés unidades com 100 vagas/ano cada em processo de aprovacdo dos érgdos competentes.

45 ATHENAS

GRUPO EDUCACIONAL

Integracao
em Curso
(1 més)

EV/EBITDA no deal:

N0)¢
2019 3,5x

aposs sinergias

9 mil
alunos
3 unidadesll de

medicina com
potencial de

300 vagas/ano
R$600 mil por

vaga de medicina

YDUQS
2120
Jun/20
7



ADTALEM: NOVAS EXPECTATIVAS DE GERACAO DE VALOR YDUQGS
RITMO DE INTEGRAGCAO INALTERADO PELA PANDEMIA 2120

Nova estimativa de sinergias
(R$ milhoes) % sobre
geracgado de

valor estimada

Iniciativas mapeadas e em fase de
implementagao

Categoria

Eficiéncia Ofimizacdo de custo docente 13-15%
90 g Eficiéncia Iniciativas de fidelizacdo ~10%
A - Eficiéncia Otimizacdo de ensalamento e matrizes curriculares 92-11%
a
200 o . = o . . . =
Eficidncia O’rlmlzqc;oo da es’rru’furo administrativa e infegracdo 18-19%
de servicos compartiihados
~80 Comercial Introducdo do modelo de pricing e cobranca 13-14%
Receita Expansdo EAD e cross-selling 14-18%
Anunciadas Adicional  Estimado até
2024FY Qutros 16-20%
Aquisicdo 2020FY 2021FY 2022FY  2024FY
Cronograma de . |
. 70% a 80%
captura de valor R$27 : das sinergias R$1 70-200
(%) milhoes E esperqdqs MILHOES
j& capturados ~R$70
milhoes

@ 0QaQ ’



CRESCIMENTO DE BASE E ESTABILIDADE NA EVASAO

Evolucdo da base de alunos
(mil alunos)

____________ +9%
(CAGR 2T16-2120)

576

540 558

2116 2117 2118 2119 1720
. Ensino digital ‘ Presencial

BASE ORGANICA EM EXPANSAO
> +14% a/a

(ex-Adtalem)

633

2120

4\ Q @ Q (1) Taxa de evasdo = alunos evadidos dividido por captacdo + renovagdo.

YDUQS

2120

Taxa de evasdo no semestrell) - Estdcio

(%)

7.2%

6.7%

4,4%

4.8%

2019.1

. Ensino digital

iNDICE DE
> SATISFACAO EM 94%

para aulas remotas

2020.1

‘ Presencial

>

76% DE PRESENCA SINCRONA
com mais de 80% de presenca
assincrona



PRESERVACAO DA SOLIDEZ FINANCEIRA YDUQS

Evolucdo da base FIES e participacdo na graduacdo presencial
(mil alunos; %)

Anfigo
FIES/base 24%
graduacdo
17%
8%
/8 Novo FIES
50
29
2718 2719 27120

REDUZINDO O
> IMPACTO DO FIES
NOS RESULTADOS

?%7 Q @ Q (1) Ajustado pelos descontos ndo recorrentes referente ao Covid-19 na receita.
- 4\ (2) Excluindo arrendamento mercantil referente ao IFRS-16.

2120

Fluxo de caixa operacional antes de capex (FCO)®)
(R$ milhdes)

+21% - _.
(CAGR 2016-19) :

2016 2017 2018 2019 6M19  6M20

FCO
menos

capex

BAIXO ENDIVIDAMENTO =
> Divida Liquida?/EBITDA > R31.9 BILHAO
PosicGo em caixa
em 1,45x

(3) Excluindo o impacto da PN-23 e atfraso no repasse FIES de 2019. 10



REVOLUCIONANDO A METODOLOGIA DE ENSINO YDUQS

QuUraQ

2120

EnsineMe

Sistema proprietdrio criado a 1,5 ano para
producdo de confeudo multimarca usando
ferramentas digitais para levar conteudo de alto

Novo sistema de ensino para integrar de
padrdo para todas as classes.

forma inédita ensino digital ao presencial,
eliminando a barreira entre os dois mundos.

Mais de 350
disciplinas i
produzidas em SiiojielgeleNsele
2020

o Todas as disciplinas

presenciais em 19 o c.redl’rc?s. ’
marcas YDUQS presenciais e digitais

Melhor eficiéncia na
alocacdo de
conteldo online com
melhora substancial na

Estabilizacdo do
nUmero de créditos
por periodo e menos
variagcdo no valor da

didatica e experiéncia .
Implementado em: mensalidade
N do aluno
1 CEMTRO UNIVERSITARIO
A g . ULNETOLEDO'
Esta’cio Uana“or AMARCADOCONHECIMENTO
N + cursos livres
Q0 QQ



EVENTOS NAO RECORRENTES
NO TRIMESTRE

@ Q0 Q@ Q



ACOES DE ENFRENTAMENTO AO COVID-19

ESTACIO

Programa voluntdrio Estdcio em
apoio aos alunos em situacdo de

vulnerabilidade.

31 mil

alunos beneficiados
em todo o pais

29 mil mensalidades
abonadas integralmente

@ 0QaQ

947

dos beneficiados
com renda familiar
inferior a R$3.000/més

Compromisso
com o time

Manvutencdo de saldrios
integrais para todos o©s
colaboradores

Parcerias
estratégicas

Beneficios para alunos com
empresas de ftelecom e
varejistas  para  facilitar
acesso ao conteudo digital

YDUQS

Adequacao
das unidades

Investimento de cerca de
RS7 milhoes na adequacdo
das unidades e revisdo nos
sistemas de climatizacdo
para volta as aulas

Alto nivel
de presenca

15 mil aulas semanais via
Microsoft Teams com
presenca sincronas
chegando a 76% (acima
de 80% com assincronas)

2120

13



IMPACTO TEMPORAL RELEVANTE

Receita

Custos

Comercial

Despesas

Despesas

Q Q

Descricdo

Bolsas referentes ao programa Estdcio com Vocé
e descontos concedidos por leis e decisdes na
Justica

Reducdo tempordria com custos de
infraestrutura  fisica, efeito da MP 93601 e
reestruturacdo organizacional

ProvisGo para perda de aditamentos passados
referente ao FIES, adicional para fazer frente ao
Covid-19 e outros

Revisdo da base de processos judiciais com
incremento de contingéncias

Consultorias com M&A, honordrios advocaticios
e outros

R$215,5 MILHOES

DE IMPACTO NO EBITDA EM 2T20

Efeito
EBITDA

67,5

14,7

99.2

54,9

8.6

Q (1) Medidas tempordrias de flexibilizacdo das leis trabalhistas publicadas em abril de 2020.

2720
—e PDD consolidada
(R$ milhoes)
NG 72 :
| |
I |
| I
| I
=271
229
124 132
PDD PDD Impacto  Covid  PDD 2720
2119 2720 FIES gjustada
14
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RECEITA LIQUIDA IMPULSIONADA POR ALAVANCAS DE YDUQS
CRESCIMENTO 0

Contribuicdo para a receita liquida

(R$ milhdes; 2T19 vs 2T20) Receita liquida ex-FIES
(R$ milhoes)
- | o e o)
1 : 1 v
| v | 860
67 oo T Adtalem()
(67) 2 123
(103) (2) D
(ex-Adtalem) 2719 2720
ESTABILIDADE DO TICKET
Receita Efeito AFIES APresencial AEAD A Medicina Adtalem”’ Receita Efeito Receita > PRESENCIAL EX-FIES(1)
2119 Covid ex-FIES reportada  Covid  qgjustada -1,4% a/a (graduacdo)
ex-Medicina 2120 2720
ex-Covid

> Manutencdo do crescimento no

o - . . . +
Impacto de R$67,5 milhoes referentes co fehe  bigiel 447 e na

programa de bolsas “Estacio com vocé” e Medicina +35%.
desconfos concedidos em funcdo de leis e
decisdes na justica.

| 4\ Q @ Q (1) Resultados Adtalem referentes aos meses de maio e junho/20. 16



EVOLUCAO DOS CUSTOS E DESPESAS YDUGS

2120

Composicdo dos custos e despesas Andlise proforma (excluindo itens ndo recorrentes)
(R$ milhoes) (R$ milhdes; ex-Adtalem)

: v
|
——————————— 1 !
12 L (148) | 711 735
Despesas
G&A
Despesa
comercial
Custos dos
Servicos
prestados
2119 2120 Adtalem!” 2720 tensndo 2120
(ex-adtalem) reportado recorrentes ajustado 2719 2720
ajustado

o Custos: beneficiado por iniciativas de pesquisa

Impactado principalmente por itens ndo operacional nalinha de pessoal

recorentes como o aumenfo das provisoes o Comercial: mudanca no mix da base de alunos
para fazer frente ao cendrio de incertezas e a segue impactando PDD

revisGo da base de processos judiciais com ) )

elevacdo das contingéncias. o G&A: impactado por sazonalidade de custos

administrativos

a ) (1) Resultados Adtalem referentes aos meses de maio e junho/20.

;Z 4\ Q @ Q (2) Excluindo R$99,2 milhdes adicionais de PDD; R$54,9 milhdes de contingéncias judiciais (G&A) e R$8,6 milhdes de outros efeitos (G&A) e adicionando R$14,7 milhdes 17
que impactaram positivamente o custo dos servicos prestados.



FLUXO DE CAIXA PRESERVADO APESAR DE IMPACTOS DE YDUQS

CURTO PRAZO NO EBITDA

Contribuicdo para o EBITDA consolidado
(R$ milhdes; 2T19 vs 2T20)

(215)

EBTDA  Receita  Adtalem!’ Receita  Custose Efeifosndo  EBITDA
2719 ex-FIES FIES despesas recorrentes reportado
ajustados 2720

\—4 Excluindo impacto de R$67,5 milhoes

em descontos referentes ao Covid.

é\} Q @ Q (1) Resultados Adtalem referentes aos meses de maio e junho/20.

__________

Ajustes

L

EBITDA
ajustado
2120

Considera  impacto do
Covid na receita e itens
ndo recorrentes em custos
e despesas.

2120

Fluxo de caixa operacional
antes de capex
(R$ milhdes)

F 48% ---
I

i Adtalem()

227

2119 2120

18
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FUNDAMENTOS PERMANECEM SOLIDOS
PAVIMENTANDO CAMINHO PARA A RETOMADA

@

RESPOSTA EFICAZ
AOS DESAFIOS DE
CURTO PRAZO

CRESCIMENTO
DE BASE } +31 %

SOLIDEZ
FINANCEIRA

) +48

ENSINO
DIGITAL

¢

) +44,

ALAVANCAS DE
CRESCIMENTO
INALTERADAS

MEDICINA } +357

» 4-5x

O Q Q

Base de alunos

total (a/a)

Sgﬁgc(l]emes R$1 ,9 b| em caixa
de capex <ida liaui
o 145X gl

Receita liquida
(a/a)

Receita liquida
(a/a)

EV/EBITDA pds-sinergias
em aquisicdes recentes.

YDUQS

Perspectivas

Operacgdo segue saudavel
com 76% de presenca sincrona
na 19 semana de aula e 79%
na 2% semana de aula

Maturag¢ao natural do ensino
digital e medicina

Posicdo confortdvel para
novas aquisicoes

Renovag:é'lo (~70% concluido)

Rematriculas
+50% vs 2019.2

Rematriculas
(ex-FIES)
+9% vs 2019.2

2120

20
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DISCLAIMER

Rio de Janeiro, August 26™, 2020 — YDUQS Participagoes S.A., one of the largest
organizations in Brazil’s higher education private sector, presents its results for
the second quarter of 2020 (2Q20).

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).

Consolidated results account for the group Adtalem Brasil Holding Ltda referred
to the months of May and June of 2020. In order to have a better comparison of
quarterly results, the Company has decided to disclose operational and
financial information on a proforma basis, excluding the effects of the

acquisition of Adtalem when indicated.

This document may have forward-looking statements that are subject to risks
and uncertainties that 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.

¢ 0 QQ




OPENING REMARKS YDUQS

2Q20

Conservatism paying off

Limited private financing and decreasing in size since 2019; 100% write-off on dropouts; preservation of
value for our shareholders; low indebtedness; precise acquisitions at fair valuations; limited greenfield
expansion -> solid cash generation every quarter, including 2Q20.

Successful strategy generating results

Efficiency gains still in progress and high return on investment actions showing accelerated growth: Digital
Learning (+53% student base YoY), medicine (+32% student base YoY) and M&A (3 acquisitions with
EV/EBITDA multiple after synergies at 4-5x.

Focus on student base and financial strength through the pandemic

Student base continues to grow substantially (+31 vs 2Q19), dropout rate under control (+0.3 pp vs 2019.1)
and renewal levels above 2019.2. R$1.9 billion in cash, net debt/EBITDA at 1.45x and cash generation of
R$336 million in the quarter.

Recurring results in line with previous years
y Adjusted revenues growing 11% YoY despite anficipated contraction of R$103 million in FIES revenues;
' moderate decrease of adjusted EBITDA (-5% YoY); while reported EBITDA impacted by R$215 million from
non-recurring effects.

Post-FIES, post Covid era remains encouraging

Investments in digital learning producing strong results (revenues and cost); M&A remains on the agenda;
expansion in the medicine area when value creation opportunity is clear -> financial strength tends to be
a big differentiator.

@ 0QaQ ’



SOLID STRATEGY
GENERATING
RESULTS




DIGITAL LEARNING: MAINTAINING STRONG EXPANSION PACE YDUQS

Student base Nef revenues 2Q20

(thousand students) -. L5307 - -, (R$ million)
v - 44T - - ADTALEM UPDATE

381

36 Adtalem

o wvensane LAUNCh of the Digital Learning offer with
UniFanor 100% proprietary content and

248
206 methodology
33 255 v" UniFanor (Fortaleza/CE)
> 145 178 v 21 courses (10 in the health segment)
157 os v Average Ticket ~R$230/month
2Q18 2Q19 2Q20 2Q18 2Q19 2Q20

. v MBA in investment management
@ 00z onine @ Flex % of tofal and private banking in partnership
revenve &y with XP Investimentos

v" Launch of the Certificate in Business

DL Centers — 4551 -- EBITDA Administration (CBA)
(Unit) v (R$ million)

1
1
: 1,225
E 177 Adtalem
1
1

UNETOLEDO"
159 AMARCADOCONHECIMENTO
102 127 1 00 DL centers
451 open during the
pcmdemic 31 courses
2Q18 2Q19 2Q20 2Q18 2Q19 2Q20

@ 0 QQ :



MEDICINE: CONTRACTED GROWTH AND RESILIENCE YDUQS

2Q20
Student Base

(Thousand) -- +32% " Full potential@

Authorized Student
seats base

5.1
0.6 Adtalem

Expected Authorized Student

SlEie Intake seats base

Pres. Vargas RJ - 240 1,561 240 1,728
+ ‘I 0 30 Citta RJ - 170 864 100 1,224
Paying Juazeirodo Norte  CE - 100 700 170 720
average Ribeir&o Preto sP . 76 498 76 547
ticket(!)
2Q18 2Q19 2Q20 Teresina Pl - 110 630 110 792
Juazeiro BA - 155 329 155 1,116
Net Revenue Alagoinhas BA - 65 163 165 1,188
(R$ Million) ~T +35% .
! i Angra dos Reis RJ - 55 210 155 1,116
|
! Jaragud do Sul SC - 50 114 150 1,080
Canindé CE 2020.2 50 - 150 1,080
oy Castanhal PA 2021.1 50 - 150 1,080
—
74 84 E Quixadd CE 2021.1 50 - 150 1,080
8 lguatu CE 2021.2 50 - 150 1,080
o
a E Acailandia MA 2021.1 50 - 150 1,080
2Q18 2Q19 2Q20 Z i
S50  Ji-Parand RO 2021.2 50 - 150 1,080

% of
total revenue Total 1,321 5,069 2,221 ~16,000

é\; Q @ Q (1) Excludes ProUni student base and scholarship holders (under the Mais Médicos program). 6

(2) Assuming expansion to maximum capacity of granted seats (+100 seats/year) in all Mais Médicos units. Student Base includes ProUni and FIES.



ACQUISITIONS: THREE SUCCESSFUL OPERATIONS IN 9 MONTHS YDUQS

2Q20
< ® )
UL TOLEDO ADTALEM A= ATHENAS
AMARCADOCONHECIMENTDO Sep/]? OC-'-/]Q JUI’]/QO
95% integration Fast-paced Ongoing
complete integration Integration
(8 months) (4 months) (1 month)
EV/EBITDA of the deal: EV/EBITDA of the deal: EV/EBITDA of the deal:
10x 10.0x 8.0x
2018 ~5X 2019 5X 2019 3 5X
after synergies after synergies after synergies
5k 96k 2k
students students students
3 medicine units with 3 medicine units(! with
the potential for the potential for
410 seats/year 300 seats/year
RS600Kk per

medical seat

é\) Q @ Q (1) Three units with 100 seats/year each in process of approval from competent agency. 7



ADTALEM: NEW EXPECTATIONS OF VALUE GENERATION YDUQS

INTEGRATION PACE UNCHANGED BY PANDEMIC 2Q20
New estimate of synergies
(R$ million) Initiatives mapped and % on estimated
Category in the imol . h value
in the implementation phase generation
Efficiency Professors cost structure optimization 13-15%
Efficiency Loyalty initiatives ~10%
Efficiency Optimization of student per class ratio and curriculum 92-11%
Efficiency AdmlnlsTroT[ve structure optimization and integration of 18-19%
shared services
Commercial Introduction of the pricing model and billing 13-14%
Revenue DL expansion and cross-selling 14-18%
Announced Additional 2024FY
estimated Other 16-20%
Acquisition 2020FY 2021FY 2022FY  2024FY
Value creation |
: 70% to 80%
schedule R_$_27 of expected R$1 70'200
(%) million synergies MILLION
already ~R$70
capfured million

@ 0QaQ ’



STUDENT BASE EXPANSION AND DROPOUT STABILITY YDUQS

Student base evolution
(thousand students)

+9%
(CAGR 2016-2Q20) H

633

540 558 >7¢

352

206

154

2Q16 2Q17 2Q18 2Q19 1Q20 2Q20

. Digital Learning ‘ On-Campus

+14% YoY

ORGANIC EXPANSION OF
>
(ex-Adtalem)

;3 4\ Q @ Q (1) Dropout rate = dropouts divided by intake and renewals.

2Q20
Dropout rate per semesterll) - Estacio
(%)
7.2% IIIEIIII\
O 6.7%
—0
v 4o
O__
+0.4 pp
2019.1 2020.1
. Digital Learning ‘ On-Campus
SATISEACTION INDEX 767 REAL TIME
> AT 94% ») PRESENCE
with more than 80%
for remofe classes asynchronous presence
9



PRESERVING FINANTIAL STRENGTH YDUQS

2Q20
FIES student base evolution and share over on-campus graduation Operating cash flow before capex (FCO)®)
(thousand students; %) (R$ million)
R +21% .
Old FIES/ ! (CAGR 2016-19) .

undergrad 24% :
base |

17% i

| m +42%
8% ! i v
° New FIES |
50
Z 537
428
2Q18 2Q19 2Q20
2016 2017 2018 2019 6M19 6M20
FCO
REDUCING THE minws
> IMPACT OF FIES ON
OUR RESULTS

LOW INDEBTEDNESS
> Net Debt?/EBITDA at > R$1.9 BILLION
1.45x% Cash position

é\] Q @ Q lej ?gfjéffg% C',’S?n”g'f ferggq”’l’;gsf’l’zcoums from Covid-19. (3) Excluding the effect of PN-23 and delay in FIES payment from 2019. 10



REVOLUTIONIZING TEACHING METHODOLOGY

QuUraQ

EnsineMe

Multibrand proprietary content production
system created 1.5 year ago using digital
tools to bring high-standard content to all
classes.

More than 350
disciplines
produced in

2020

Fullyimplemented at:

A

h CENTRO UNIVERSITARIO
- . U FTOLEDO'
Ur" Fa“or AAAAAAAAAAAAAAAAAAAA

Estacio
+ free courses.

@ 0QQ

New education system to integrate in an
unprecedented way digital learning to on-
campus, eliminating the barrier between the

two worlds.

In operation for ~80k
on-campus students in
192 YDUQS brands

Every discipline with on-
campus and digital
credits

Better efficiency in
allocating online
content with substantial
improvement for
didactics and student
experience

Stabilization of the
number of credits per
period and less
variation in the monthly
fee

YDUQS




NON-RECURRING EVENTS
IN THE QUARTER

@ Q0 Q@ Q



ACTIONS TO FACE COVID-19 YDUQS

2Q20
’ .
ESTAC'O Commitment Adequacy
to the team of units
Maintenance of full salaries Investments of approximately
_ for all employees R$7 million in the adequacy
Estacio  volunteer program  to of the units and revision in the
support students in  vulnerable air conditioning systems for
situation. class return
31 ,000 94 70 Strategic High attendance
students benefited of beneficiaries arinerships level
across the country with household P P
income below Student  benefits  with 15,000 weekly classes via
29,000 fully exempt R$3,000/month telecom companies and Microsoft Teams with real-
monthly tuition fees retailers to facilitate access time attendance reaching
to digital content 76% (over 80%

asynchronous presence)

@ Q0QQ 1



RELEVANT TEMPORARY IMPACT YDUQS

2Q20
- EBITDA Amount — Consolidated Bad Debt
Description effect | R$ million (R$ million)
Scholarships related to EstGdcio com Vocé N 57 !
Revenue program 'o'nd discounts granted by laws and _ 47.5 ! !
court decisions ! . :
: v
Temporary reduction in physical infrastructure : 7
: .
Costs costs, MP 936011 effect and organizational + 14.7 999
restructuring
124 132
Provisions from past FIES renewals, additional to
Commercial face Covid-19 and other - 99.2 ——
FIES . 2Q20
2Q19 2Q20 impact Covid Odﬁsfed
Revision of judicial processes base with increase
Expenses  in contingencies - 54.9
M&A consulting, attorney’s and legal fees and
Expenses other - 8.6

R$215.5 MILLION

IMPACT ON EBITDA IN 2Q20

é\] Q @ Q (1) Temporary easing measures for labor laws published on April/2020. 14
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NET REVENUES DRIVEN BY GROWTH LEVERS

Contribution to net revenues
(R$ million; 2Q19 vs 2Q20)

2Q20
Net revenue ex-FIES
(R$ million)
S T 413% T
: | v
v ! 840
CoTTTTTTTTT i Adtalem()

2119 2120

ON-CAMPUS AVG. TICKET

YA
(67) 29 123
(ex-Adtalem)
Revenue  Covid A FIES A On-Campus A DL A Medicine Adtalem(!) Reported  Covid
2Q19 effect ex-FIES Revenue Effect
ex-Medicine 2Q20
ex-Covid

Impact of R$ 67.5 million related to the
scholarship program "Estacio com vocé" and
discounts granted due to laws and decisions in
court.

| 4\ Q @ Q (1) Adtalem results for the months of May and June/20.

Adjusted STABILITY (EX-FIES)(")
Revenue -1.4% YoY (undergrad)
2Q20
> Maintaining growth in  Digital
leaning +44% e and in

medicine +35%.

16



EVOLUTION OF COSTS AND EXPENSES YDUQS

2Q20

Composition of costs and expenses Proforma analysis (excluding non-recurring events)
(R$ millions) (R$ million; ex-Adtalem)

| \
|
——————————— I r—————===-=-- !
L2 L (148) | 711 735
G&A
expenses
Selling
expenses
Costs of
services
2Q19 2Q20 Adtalem” 2Q20 Non-recurring 2Q20
(ex-Adtalem) reported itens(? adjusted 2Q19 Adjusted

2Q20

o Costs: benefited from operational research

o initiatives in personnel line
Impacted by non-recurring items such as

the increase in provisions to face current o Selling & marketing: change in the student base
scenario of uncertainties and the revision mix continues to impact bad debt
of the judicial processes base and

increase in confingencies. o G&A: impacted by administrative costs seasonality

é{ Q @ Q (1) Adtalem results for the months of May and June/20. (2) Excluding additional R$99.2 million of bad debt; R$54.9 million of legal contingencies (G&A) and R$8.6 17
By d million of other effects (G&A) and adding back R$14.7 million that positively impacted the cost of services.



CASH FLOW PRESERVED DESPITE SHORT-TERM EBITDA IMPACTS Ybuas

2Q20
Contribution to consolidated EBITDA
(R$ million; 2Q19 vs 2Q20) Operating cash flow
before capex
(R$ million)
P Nz 2= 1
| 1
. v :———- +48% ----
(103) ! v
(23) |
| L :
I
| Adtalem!)
(215) ' 215 227
EBITDA Ex-FIES Adtalem!” FIES Adjusted Non- Reported Adjustments Adjusted
2Q19 Revenue Revenue costsand  recurring EBITDA EBITDA 2719 2720
expenses itens 2Q20 2Q20

- Considering impacts from

Excluding the impact of R$675 million Covid in revenues and non-

in discounts related to Covid. recurring items on cosfs

and expenses.

é\} Q @ Q (1) Adtalem results for the months of May and June/20. 18
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FUNDAMENTALS REMAIN SOLID YDUQS
PAVING THE WAY FOR RECOVERY 2020

@

EFFECTIVE RESPONSE
TO SHORT-TERM
CHALLENGES

Perspectives

BASE Total student base
GROWTH +31 T (YoY) Operations remain healthy

with real fime attfendance at
72% on the 15t week of classes
and 79% on the 2nd week.
before

Net debt/ 1 T i
copex(YoY) 1 45x  petde ng:;::;l ggi;r:;:gigeof digital

FINANCIAL 4 Cash flow RS] .9 blN incash
Sy +487,

DIGITAL Comfortable position for new
LEARN'NG +44% Net revenues (YOY) chuis"-ions

¢

Renewal (~70% concluded)
GROWTH LEVERS

MEDICINE + 357 retrevence von

UNCHANGED
Re-enrolments
(ex-FIES) Renewals
4 5 Post synergies EV/EBITDA +9% vs 2019.2  +50% vs 2019.2
- X from recente acquisitions.

4\Q@Q 20



. . ' DAMASIO
{}Estac,o Hlbmec] Vivichaons  soumuipa

CENTRO UNIVERSITARIO ot i M CENTRO UNIVERSITARIO FACULDAIEI\E
. P o) . . - 0
unikV  uravp A7 FSP o unifacid  Paei

eI UNIVERSITARIO CENTRO UNIVERSITARIO S ——

. FACULDADE .
UniRuy li".mham NI A UniFanor
METROCAMP
//1’/4, FAP FACULDADE //1-,/’/1”' FAPAN UNiTOLED °®
FACIMP 5 UNIMETA

IR Contact

Rogério Tostes | Pedro Yagelovic | Rosimere Nunes | Milena Gongalves
+55(21) 3311-9875 | 3311-9290

ri@ydugs.com.br


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