














Source: Company. (1) Considering only listed peers; (2) FY 2023.
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Total 623 884 41.9%

On-Campus 6 22 252.4%

% of On-Campus 
Students

1.0% 2.5% 1.5 p.p.

Digital Education 616 862 39.8%

% of DE Students 99.0% 97.5% -1.5 p.p.

# of Hubs 939 2,446 160.5%



(1)

Total

(1) Does not include the three international hubs for UniCesumar.



(1) Including DE Undergraduate and Continuing Education Courses; (2) Source: INEP. 



(1) The IDD indicator measures the value added by the course to the development of graduates; Inep 2021
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Source: (1) McKinsey & Company Research 2022



(1) Considers the application for academic purposes with the highest number of assessments from each peer; (2) Weighted average rate between App Store and Play Store rates, ranging from 0 to 5, as of August 1, 2024; (3) Score for complaints 
registered in the last six months, as of August 5, 2024.

Listed Peers 



Source: MEC and INEP; (1) Maximum grade on a scale 1 to 5; (2) Considers the average CC results of the last three evaluation cycles for distance-learning courses

CC = 3 CC = 4 CC ~ 5



Rede Enem: Empowering Brazilian 
students nationwide

Note: Latest data available on Dec. 2023; (1) Base Nacional Comum Curricular is a normative document that defines the set of essential skills that all students must develop throughout the stages and modalities of Basic 
Education.

























Note: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA. (1) PDA is defined as “Net impairment losses on financial and contract assets” in our Financial Statements.





Source: Company, IBGE and INEP.
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(1) Does not consider leasing liabilities; (2) Adjusted EBITDA Ex-IFRS-16; (3) Already includes the 4th issue of debentures in the amortization schedule.
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Our Culture Student Satisfaction Efficiency 

We are a space (physical and virtual) for 
collaboration, experimentation and 

learning that stimulates creativity and 
problem solving, in addition to anticipating 

opportunities that favors the innovation 
ecosystem in education

Intrapreneurship Program, 
maximizing our culture

Practical experiments, transforming 
insights into opportunities

Portfolio of sustainable projects 
with real added value

Over 400 ideas were evaluated 
and +15 are being accelerated

Over 218 ideas raised and 
+50 experiments with AI and 
emerging technologies in the 
last 12 months

+20% returned value to the 
Company

Theses and construction of future 
scenarios

Developing strategies, theses 
and bets to guide Vitru’s
transformation and future

Our innovation strategy 

Market Recognition



Uniasselvi
→

Lower nominal growth of student base and net revenue in 2024 vs. 2023, with the following estimated impacts:

~25 thousand drop in number of students as of June 30, 2024

~R$5 million drop in net revenue in 2Q24 and ~R$23MM less in 1H24 Net Revenue

Did not impact cash

Other positive effects:

Reduction in PCD during 2024 and 2025, with better retention rates

Tax (ISS) savings





(1) Includes engaged and unengaged students. An engaged student is one with financial and/or academic commitment after enrolling. However, as of 2024, unengaged students are no longer included in the student base and does not contribute to 
net revenue.





  





◼

Note: An engaged student is one with financial and/or academic commitment after enrolling. However, unengaged students are no longer included in the student base and does not contribute to net revenue.



(1) Does not include the three international hubs for UniCesumar and their respective students.



































   





(1) Source: INEP 2022 Census. 

+





Enrolment evolution in private education – on-campus and digital education(1)



(1) Does not include seats for PROUNI and FIES; (2) Considering the Preliminary Course Concept (CPC 2019); (3) Does not include 50 potential additional seats in Corumbá.













(1) Source: Censo INEP 2022. 



Note: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA. (1) PDA is defined as “Net impairment losses on financial and contract assets” in our Financial Statements.











Note: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA.



















Note: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA. (1) PDA is defined as “Net impairment losses on financial and contract assets” in our Financial Statements.















Note: All figures in this slide include the adjustments applied in our definition of Adjusted EBITDA.











(1) Considering the new student activation criteria at Uniasselvi and its respective impact on the Income Statement. 



R$ millions 2Q24 2Q23 1H24 1H23

Net income for the period              62.2              92.8            70.2         149.6 

(+) M&A, pre-offering expenses and restructuring expenses 32.4             17.2             38.4           25.3          

(+) Share-based compensation plan (0.2)              (1.5)              3.5             (1.4)           

(+) Amortization of intangible assets from business combinations 31.6             31.4             63.1           62.6          

(+) Interest accrued on accounts payable from the acquisition of 

subsidiaries
-               5.3               -                4.1            

(-) Corresponding tax effects on adjustments (21.7)            (16.0)            (35.7)          (29.4)         

Adjusted Net Income            104.3            129.1          139.5         210.7 



R$ millions 2Q24 2Q23 1H24 1H23

Net income for the period              62.2              92.8            70.2         149.6 

(+) Deferred and current income tax 13.4             (25.4)            11.4           (55.0)         

(+) Financial result 88.8             63.9             185.9          138.1         

(+) Depreciation and amortization 53.9             53.6             107.4          105.9         

(+) Interest on tuition fees paid in arrears 1.4               6.3               6.1             13.5          

(+) Share-based compensation plan (0.2)              (1.5)              3.5             (1.4)           

(+) Other income (expenses), net 1.0               0.2               0.7             (0.1)           

(+) M&A, pre-offering expenses and restructuring expenses 32.4             17.2             38.4           25.3          

Adjusted EBITDA            253.0            207.1          423.6         375.9 



R$ millions 2Q24 2Q23 1H24 1H23

Cash from Operations 170.9          191.2          348.9        323.9       

(+) Income tax paid (20.5)            (16.9)            (26.1)          (20.0)         

Adjusted Cash Flow from Operations 150.4          174.3          322.8        303.9       

Adjusted EBITDA 253.0          207.1          423.6        375.9       

(-) M&A, pre-offering expenses and restructuring expenses (32.4)            (17.2)            (38.4)          (25.3)         

Adjusted EBITDA excluding M&A, pre-offering expenses 

and restructuring expenses
220.6          189.9          385.2        350.6       

Adjusted Cash Flow Conversion from Operations 68.2% 91.7% 83.8% 86.7%





(1) Does not include three international hubs of UniCesumar; (2) Courses are not being currently offered and are subject to regulatory approval; (3) According to the Higher Education Census of 2022 (INEP). 
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Main levers: personnel optimization, gains of scale in 
contracts, better retention practices at Uniasselvi

EBITDA Impact Evolution
(R$MM)

Net Revenue Impact Evolution
(R$MM)

Main levers: better pricing at UniCesumar, new 
offerings of courses and products, faster expansion
of hubs

Integration plan ahead of schedule, with seamless 
execution

Over-delivery of the synergies in 2022 and 2023

Next step: harmonization of the criteria for recognition of 
students’ engagement

As from 2024, Uniasselvi to use the same criteria 
applied by UniCesumar for the activation of students, 
which will result in higher retention rates, lower 
PDA and higher Adj. EBITDA margins over time
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✓

✓
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Fortaleza - CE Jaru - RO

Rio Grande - RSBelo Horizonte - MGSinop - MT



Rod. José Carlos Daux, 5500 
Torre Jurerê
CEP 88032-005
Florianópolis - SC – Brazil

ir@vitru.com.br

https://investors.vitru.com.br

https://investors.vitru.com.br/

