
LETTER OF ELECTION AND TRANSMITTAL 

Merger of Vitru Limited with and into  

Vitru Brasil Empreendimentos, Participações e Comércio S.A. 

Please read and follow the accompanying instructions carefully and deliver to: 

If delivering by hand, express mail, courier, or other 

expedited service: 

Equiniti Trust Company, LLC 

55 Challenger Road 

Suite # 200 

Ridgefield Park, New Jersey 07660 

Attn: Reorganization Department 

By mail: 

Equiniti Trust Company, LLC 

55 Challenger Road 

Suite # 200 

Ridgefield Park, New Jersey 07660 

Attn: Reorganization Department  

Pursuant to the Prospectus dated March 15, 2024 

One Common Share of Vitru Limited 

for 

Four Common Shares of Vitru Brasil Empreendimentos, Participações e Comércio S.A. 

or 

Four American Depositary Shares, Each Representing One Common Share of Vitru Brasil 

Empreendimentos, Participações e Comércio S.A. 
subject in each case, to the procedures described in the  

Prospectus and this Letter of Election and Transmittal 

YOUR DEADLINE TO MAKE AN ELECTION IS 5:00 P.M., NEW YORK TIME, ON MAY 21, 

2024 (THE “ELECTION DEADLINE”). YOU MAY CHANGE OR REVOKE YOUR ELECTION 

AT ANY TIME PRIOR TO THE ELECTION DEADLINE, BY WRITTEN NOTICE TO THE 

EXCHANGE AGENT PRIOR TO THE ELECTION DEADLINE. 

DESCRIPTION OF VITRU CAYMAN SHARE(S) SURRENDERED 

Name(s) and Address(es) of Book-Entry Holder(s) 

(Please fill in, if blank, exactly as name(s) 

appear(s) on the books of Vitru Cayman) 

Vitru Cayman Shares Surrendered 

(Attach additional list if necessary) 

Book-Entry 

Registration Number 

Total Number 

of Vitru Cayman 

Shares Held 
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Total Shares: 

Delivery of this Letter of Election and Transmittal to an address other than as set forth above will 

not constitute a valid delivery. 

The instructions accompanying this Letter of Election and Transmittal should be read carefully 

before this Letter of Election and Transmittal is completed. All capitalized terms used herein but 

not defined herein shall have the meanings ascribed to them in the Prospectus dated March 15, 

2024 (as may be amended, the “Prospectus”) included in the registration statement on Form F-4 

filed by Vitru Brasil Empreendimentos, Participações e Comércio S.A. with the U.S. Securities and 

Exchange Commission (File No. 333-274353).  Shareholders of Vitru Limited (“Vitru Cayman”) 

must sign this Letter of Election and Transmittal in the appropriate space provided therefor and 

complete the Form W-9 set forth herein or the appropriate Form W-8, as applicable. 

This Letter of Election and Transmittal is to be used to make an election (an “Election”) with respect to 

Vitru Cayman common shares, par value US$0.00005 per share (the “Vitru Cayman Shares”), in 

connection with the merger of Vitru Cayman with and into Vitru Brazil (the “Merger”). Pursuant to the 

terms and subject to the conditions set forth in the Merger Documents, upon the completion of the Merger, 

each Vitru Cayman Share issued and outstanding immediately prior to the consummation of the Merger 

(other than as provided in the Merger Documents) will be converted into the right to receive four common 

shares of Vitru Brazil (“Vitru Brazil Shares”), provided however, that each holder of Vitru Cayman 

Shares will receive, in lieu of Vitru Brazil Shares, four Vitru Brazil American depositary shares (each 

representing one Vitru Brazil Share) (the “Vitru Brazil ADS”) for each Vitru Cayman Share that they 

hold to the extent that they do not make a valid Election and take such other necessary steps to receive 

Vitru Brazil Shares. Even if you do make a valid Election to receive Vitru Brazil Shares, in order to 

receive Vitru Brazil Shares, you must create an account with Vitru Brazil’s transfer agent, BTG Pactual 

Serviços Financeiros S.A. DTVM (the “Vitru Brazil Transfer Agent”), by no later than the election 

deadline, which is 5:00 p.m., New York time, on May 21, 2024 (the “Election Deadline”) (unless you (i) 

are a non-resident in Brazil investing under the Portfolio Investment Regime detailed under “Description 

of Vitru Brazil Shares and Vitru Brazil By-Laws—Investment in Our Common Shares by Non-Residents 

of Brazil” in the Prospectus (“Portfolio Investor”), or (ii) are a Brazilian resident, or a non-resident in 

Brazil investing under the Foreign Direct Investment Regime, in each case having a custodian in Brazil, 

and you choose to receive Vitru Brazil Shares in your custody account at the B3 S.A. – Brasil, Bolsa, 

Balcão (“B3”), in which case you must contact your custodian to arrange for delivery of the Vitru Brazil 

Shares). If you fail to do so, your Vitru Cayman Shares will instead be converted into the right to receive 

Vitru Brazil ADSs. 

A Letter of Election and Transmittal with respect to Vitru Cayman Shares shall be deemed properly 

completed only upon the receipt by Equiniti Trust Company, LLC (in its capacity as the exchange agent 

for the Merger, the “Exchange Agent”) of an “agent’s message” or such other evidence of transfer of 

Vitru Cayman Shares recorded in book entry to the account of the Exchange Agent at the Depository 

Trust Company (“DTC”) as the Exchange Agent may reasonably request, collectively representing all 

Vitru Cayman Shares covered by this Letter of Election and Transmittal (see Instruction 1 below), in each 

case together with duly executed transmittal materials included with this Letter of Election and 

Transmittal. See “The Merger—Elections as to Form of Consideration” in the Prospectus. 

Holders must deliver this Letter of Election and Transmittal and all other required documents to the 

Exchange Agent on or prior to the Election Deadline, which is 5:00 p.m. (New York time) on May 21, 
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2024. See Instruction 1. Delivery of documents to DTC does not constitute delivery to the Exchange 

Agent. No guaranteed delivery procedures are being provided in connection with the Merger. 

Investors who are non-residents in Brazil and make a valid Election to receive Vitru Brazil Shares in the 

Merger must obtain an investment registration in Brazil (if they do not already have one), as described in 

“The Merger—Obtaining an Investment Registration in Brazil and Opening Custody and Securities 

Trading Accounts in Brazil” in the Prospectus. Holders who wish to trade their Vitru Brazil Shares on the 

B3 will also need to open a securities trading account in Brazil, as described in “The Merger—Obtaining 

an Investment Registration in Brazil and Opening Custody and Securities Trading Accounts in Brazil” in 

the Prospectus. In addition, in order to receive Vitru Brazil Shares, you must create an account with the 

Vitru Brazil Transfer Agent by no later than the Election Deadline (unless you (i) are a Portfolio Investor, 

or (ii) are a Brazilian resident, or a non-resident in Brazil investing under the Foreign Direct Investment 

Regime, in each case having a custodian in Brazil, and you choose to receive Vitru Brazil Shares in your 

custody account at the B3, in which case you must contact your custodian to arrange for delivery of the 

Vitru Brazil Shares). For more information, see “The Merger—Opening an Account with the Vitru Brazil 

Transfer Agent” in the Prospectus. 

IF YOU HOLD YOUR VITRU CAYMAN SHARES THROUGH A BANK, BROKER OR OTHER 

NOMINEE, THEY MUST MAKE AN ELECTION FOR YOUR VITRU CAYMAN SHARES ON 

YOUR BEHALF IN ACCORDANCE WITH YOUR INSTRUCTIONS. PLEASE INSTRUCT 

THEM HOW TO SURRENDER YOUR VITRU CAYMAN COMMON SHARES AND MAKE AN 

APPROPRIATE ELECTION BY COMPLETING THE ELECTION INSTRUCTIONS YOU 

RECEIVE FROM THEM. PLEASE CONTACT YOUR BANK, BROKER OR OTHER 

NOMINEE WITH ANY QUESTIONS. 

If you own more than one Vitru Cayman Share, you can only make an Election with respect to your full 

shareholding. By submitting an Election with respect to any Vitru Cayman Shares, you represent that you 

hold no other Vitru Cayman Shares. 

The undersigned acknowledges receipt of the Prospectus and represents and warrants that the registered 

holder(s) listed below has good and sufficient authority to surrender, deposit, sell, assign and transfer any 

Vitru Cayman Shares recorded in book entry, as indicated in this Letter of Election and Transmittal. 

If you do not elect to receive Vitru Brazil Shares, you will receive Vitru Brazil ADSs for all your Vitru 

Cayman Shares and you are not required to deliver this Letter of Election and Transmittal to the 

Exchange Agent or take any other action. 
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MERGER ELECTION 

(See Instruction 9) 

CHECK HERE TO ELECT TO RECEIVE VITRU BRAZIL SHARES FOR ALL VITRU 

CAYMAN SHARES SURRENDERED. 

If the above box is checked, you must (1) create an account with the Vitru Brazil Transfer Agent at the 

contact e-mail address below (unless you (i) are a Portfolio Investor, in which case your Vitru Brazil 

Shares will be delivered automatically to your custody account at B3 associated with the Código RDE-

Portfólio provided below, or (ii) are a Brazilian resident, or a non-resident in Brazil investing under the 

Foreign Direct Investment Regime, in each case having a custodian in Brazil, and you choose to receive 

Vitru Brazil Shares in your custody account at the B3, in which case you must contact your custodian to 

arrange for delivery of the Vitru Brazil Shares), and (2) provide below both (to the extent applicable) your: 

For holders who are non-residents in Brazil only: Investment Registration Code from the Central Bank of 

Brazil (Código SCE-IED or Código RDE-Portfólio, as applicable):  

Código SCE-IED1 Código RDE-Portfólio 

For all holders: Brazilian Taxpayer Identification Number (Cadastro Nacional da Pessoa Jurídica (CNPJ) 

for legal entities or Cadastro de Pessoas Físicas (CPF) for individuals): 

CNPJ CPF 

Optional2: Name of custodian in Brazil: 

Custodian 

1 If you wish to invest under the Foreign Direct Investment Regime, please contact Vitru Brazil’s Investors Relations team at 

directinvestment@vitru.com.br to request your Investment Registration Code (Código SCE-IED). You will need to provide Vitru Brazil with 

your Brazilian Taxpayer Identification Number (CNPJ or CPF, as applicable). 

2 This field is optional and is intended to assist the B3, Vitru Brazil and the Vitru Brazil Transfer Agent to identify investors and their respective 

custodians in Brazil. Completing this field does not negate the requirement to make arrangements to receive Vitru Brazil Shares in your custody 

account directly with your custodian in Brazil. 

If you checked the box to receive Vitru Brazil Shares and you do not yet have an account with the Vitru 

Brazil Transfer Agent, you will need to create such an account in order to receive Vitru Brazil Shares 

(unless you (i) are a Portfolio Investor, in which case your Vitru Brazil Shares will be delivered 

automatically to your custody account at B3 associated with the Código RDE-Portfólio provided above, 

or (ii) are a Brazilian resident, or a non-resident in Brazil investing under the Foreign Direct Investment 

Regime, in each case having a custodian in Brazil, and you choose to receive Vitru Brazil Shares in your 

custody account at the B3, in which case you must contact your custodian to arrange for delivery of the 

Vitru Brazil Shares). Please contact the Vitru Brazil Transfer Agent by email at 

Fs.stockta@btgpactual.com to create an account with the Vitru Brazil Transfer Agent by no later than the 

Election Deadline. In order to create this account, you will need to provide the Vitru Brazil Transfer 

Agent with certain customary documents by no later than the Election Deadline, including among others 

your Brazilian Taxpayer Identification Number (CPF or CNPJ), evidence of investment registration with 

the Central Bank of Brazil (if applicable), identification and proof of address (in the case of individuals) 

or organizational and corporate documents (in the case of an entity), tax information, financial statements 

(if applicable) and beneficial ownership information. 

As an alternative to creating an account with the Vitru Brazil Transfer Agent, if you wish to receive Vitru 

Brazil Shares in your custody account in Brazil (and you are not investing under the Portfolio Investment 

Regime (RDE-Portfólio), in which case this process is automatic and no further action is required), you 
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must make arrangements directly with your custodian in Brazil. If you fail to do so, or if your custodian in 

Brazil fails to take the applicable steps to take delivery of the Vitru Brazil Shares on your behalf, you will 

not receive Vitru Brazil Shares and your Vitru Cayman Shares will instead be converted into the right to 

receive Vitru Brazil ADSs. 

Note: In order to receive Vitru Brazil Shares, you must (1) create an account with the Vitru Brazil 

Transfer Agent at the contact e-mail address above (unless you (i) are a Portfolio Investor, or (ii) 

are a Brazilian resident, or a non-resident in Brazil investing under the Foreign Direct Investment 

Regime, in each case having a custodian in Brazil, and you choose to receive Vitru Brazil Shares in 

your custody account at the B3, in which case you must contact your custodian to arrange for 

delivery of the Vitru Brazil Shares), (2) in the case of holders who are non-residents in Brazil, 

include your Investment Registration Code (Código SCE-IED or Código RDE-Portfólio) in the field 

indicated above, and (3) include your Brazilian Taxpayer Identification Number (CNPJ or CPF) in 

the field indicated above. If you fail to complete any of these steps, you will not receive Vitru Brazil 

Shares and your Vitru Cayman Shares will instead be converted into the right to receive Vitru 

Brazil ADSs. 

Your Vitru Cayman Shares will be converted into the right to receive Vitru Brazil ADSs if: 

A. You take no action with respect to electing your merger consideration, including if you do not

return this Letter of Election and Transmittal;

B. You purport to elect to receive Vitru Brazil Shares, but you fail to (i) follow the instructions to

this Letter of Election and Transmittal (including if you fail to include a valid Investment

Registration Code (Código SCE-IED or Código RDE-Portfólio), if applicable, and Brazilian

Taxpayer Identification Number (CNPJ or CPF)) or otherwise fail to make a valid Election, (ii)

create an account with the Vitru Brazil Transfer Agent if required, or (iii) complete the applicable

steps to receive Vitru Brazil Shares in your custody account at B3 by the applicable deadline if

required, or;

C. A properly completed Letter of Election and Transmittal is not received by the Exchange

Agent in advance of the Election Deadline; or

D. You properly and timely revoke a prior Election without timely making a new Election.

The Election that you make, and the Vitru Cayman Shares with respect to which you make your Election, 

may affect the tax consequences of the Merger to you. For a general description of the tax consequences 

of the Merger, see the section entitled “Material Tax Considerations” of the Prospectus. You are also 

encouraged to consult your tax advisor with respect to any such tax consequences of the Merger to you. 

SURRENDER OF VITRU CAYMAN SHARES 

 CHECK HERE IF VITRU CAYMAN SHARES ARE BEING DELIVERED BY BOOK-ENTRY 

TRANSFER TO THE EXCHANGE AGENT’S ACCOUNT AT DTC AND COMPLETE THE 

FOLLOWING (ONLY PARTICIPANTS IN DTC MAY DELIVER VITRU CAYMAN SHARES BY 

BOOK-ENTRY TRANSFER): 

Name(s) of Surrendering Institution:_____________________________________________________ 

Account Number:____________________________________________________________________ 

Transaction Code Number:_____________________________________________________ 

A Letter of Election and Transmittal with respect to Vitru Cayman Shares shall be deemed properly 

completed only upon the receipt by the Exchange Agent of an “agent’s message” or such other evidence 

of transfer of Vitru Cayman Shares recorded in book entry to the account of the Exchange Agent at DTC 



6 

as the Exchange Agent may reasonably request, collectively representing all Vitru Cayman Shares 

covered by this Letter of Election and Transmittal (see Instruction 1 below), in each case together with 

duly executed transmittal materials included with this Letter of Election and Transmittal. 
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NOTE: THIS LETTER OF ELECTION AND TRANSMITTAL 

MUST BE SIGNED ON PAGE 9 BELOW. 

PLEASE READ ACCOMPANYING INSTRUCTIONS CAREFULLY. 

Ladies and Gentlemen: 

In connection with the merger of Vitru Limited, an exempted company incorporated in the Cayman 

Islands (“Vitru Cayman”), with and into Vitru Brasil Empreendimentos, Participações e Comércio S.A., a 

corporation (sociedade anônima) incorporated under the laws of the Federative Republic of Brazil (“Vitru 

Brazil” and the “Merger”), the undersigned hereby elects (the “Election”) to have their Vitru Cayman 

common shares, par value US$0.00005 per share (the “Vitru Cayman Shares”) converted into the right to 

receive common shares of Vitru Brazil (the “Vitru Brazil Shares”), as described below and in the 

Prospectus dated March 15, 2024 (as may be amended, the “Prospectus”) included in the registration 

statement on Form F-4 filed by Vitru Brazil with the U.S. Securities and Exchange Commission (File No. 

333-274353).

The undersigned acknowledges that holders of Vitru Cayman Shares that do not properly make an 

Election will receive Vitru Brazil American depositary shares (each representing one Vitru Brazil Share) 

(the “Vitru Brazil ADS”), as described below and in the Prospectus, and are not required to deliver this 

Letter of Election and Transmittal to the Exchange Agent in order to receive the Vitru Brazil ADSs. See 

“The Merger—Elections as to Form of Consideration” in the Prospectus. In addition, the undersigned 

acknowledges that even if the undersigned makes a valid Election to receive Vitru Brazil Shares, in order 

to receive Vitru Brazil Shares, the undersigned must create an account with Vitru Brazil’s transfer agent, 

BTG Pactual Serviços Financeiros S.A. DTVM (the “Vitru Brazil Transfer Agent”), by no later than the 

election deadline, which is 5:00 p.m., New York time, on May 21, 2024 (the “Election Deadline”) (unless 

the undersigned (i) is a non-resident in Brazil investing under the Portfolio Investment Regime detailed 

under “Description of Vitru Brazil Shares and Vitru Brazil By-Laws—Investment in Our Common Shares 

by Non-Residents of Brazil” in the Prospectus (“Portfolio Investor”), or (ii) is a Brazilian resident, or a 

non-resident in Brazil investing under the Foreign Direct Investment Regime, in each case having a 

custodian in Brazil, and chooses to receive Vitru Brazil Shares in its custody account at the B3 S.A. – 

Brasil, Bolsa, Balcão (“B3”), in which case the undersigned must contact its custodian to arrange for 

delivery of the Vitru Brazil Shares). The undersigned acknowledges that if it fails to do so, its Vitru 

Cayman Shares will instead be converted into the right to receive Vitru Brazil ADSs. 

Investors who are non-residents in Brazil and make a valid Election to receive Vitru Brazil Shares in the 

Merger must obtain an investment registration in Brazil (if they do not already have one), as described in 

“The Merger—Obtaining an Investment Registration in Brazil and Opening Custody and Securities 

Trading Accounts in Brazil” in the Prospectus. Holders who wish to trade their Vitru Brazil Shares on  the 

B3 will also need to open a securities trading account in Brazil, as described in “The Merger—Obtaining 

an Investment Registration in Brazil and Opening Custody and Securities Trading Accounts in Brazil” in 

the Prospectus. 

The undersigned acknowledges that upon closing of the Merger any surrendered Vitru Cayman Shares 

shall be converted into the right to receive Vitru Brazil Shares or Vitru Brazil ADSs, as applicable, and all 

of the right, title and interest of the undersigned in and to any surrendered Vitru Cayman Shares and in 

and to any and all Vitru Cayman Shares or other securities issued, paid or distributed or issuable, payable 

or distributable in respect of such Vitru Cayman Shares on or after the date of closing of the Merger 

(collectively, a “Distribution”) which may be declared, paid, accrued, issued, distributed, made or 

transferred on or in respect of any surrendered Vitru Cayman Shares or any of them as and from the date 

of closing of the Merger, as well as the right of the undersigned to receive any and all distributions, shall 

have been surrendered. 

The undersigned irrevocably appoints the Exchange Agent as the true and lawful agent, attorney-in-fact 

and proxy of the undersigned with respect to such Vitru Cayman Shares (and any Distribution), with full 

power of substitution (such power of attorney being deemed to be an irrevocable power coupled with an 

interest), to (i)  transfer ownership of such Vitru Cayman Shares (and any Distribution), including those 
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on the account books maintained by the Depository Trust Company (“DTC”), together, in any such case, 

with all accompanying evidences of transfer and authenticity, to or upon the order Vitru Brazil, 

(ii) present such Vitru Cayman Shares (and any Distribution) for transfer on the books of Equiniti Trust

Company, LLC in its capacity as registrar and transfer agent for Vitru Cayman (the “Vitru Cayman

Transfer Agent”), and (iii) receive all benefits and otherwise exercise all rights of ownership, beneficial or

otherwise, of such Vitru Cayman Shares (and any Distribution), all in accordance with the terms of the

Prospectus.

The undersigned hereby irrevocably appoints designees of Vitru Brazil as the agents, attorneys and 

proxies of the undersigned, each with full power of substitution, to exercise to the full extent the rights of 

the undersigned with respect to any Vitru Cayman Shares that are surrendered and converted into the right 

to receive Vitru Brazil Shares or Vitru Brazil ADSs, as applicable, prior to the time of any vote or other 

action. The designees or assignees of Vitru Brazil will, for which such appointment is effective, be 

empowered to exercise such rights of the undersigned in such manner as each such agent, attorney and 

proxy or his, her or its substitute shall in his, her or its sole discretion deem proper, by written consent or 

otherwise. This proxy is irrevocable and shall be considered coupled with an interest and is granted in 

consideration of, and is effective upon, the surrender and conversion of such Vitru Cayman Shares into 

the right to receive Vitru Brazil Shares or Vitru Brazil ADSs, as applicable, in accordance with the terms 

of the Prospectus. The undersigned revokes any other proxy or written consent granted by the 

undersigned at any time with respect to such Vitru Cayman Shares (and any Distribution), and no 

subsequent proxies will be given or written consents will be executed by the undersigned (and if given or 

executed, will not be deemed to be effective). Vitru Brazil reserves the right to require that, in order for 

the Vitru Cayman Shares to be validly surrendered and converted into the right to receive Vitru Brazil 

Shares or Vitru Brazil ADSs, as applicable, Vitru Brazil must be able to exercise full voting rights with 

respect to such Vitru Cayman Shares (and any Distribution), including without limitation, voting at any 

meeting of shareholders, subject to applicable law. 

The undersigned hereby represents and warrants that the undersigned has full power and authority to 

surrender, deposit, sell, assign and transfer any Vitru Cayman Shares (and any Distribution) surrendered 

hereby, and that when the same are accepted for surrender by Vitru Brazil, and such Vitru Cayman Shares 

(and any Distribution) will not be surrendered to Vitru Brazil in violation of any contractual or other 

restriction on the transfer thereof. The undersigned will, upon request, execute and deliver any additional 

documents deemed by the Exchange Agent or Vitru Brazil to be necessary or desirable to complete the 

sale, assignment and transfer of any surrendered Vitru Cayman Shares (and any Distribution). 

All authority herein conferred or agreed to be conferred shall survive the death or incapacity of the 

undersigned, and any obligation of the undersigned hereunder shall be binding upon the heirs, personal 

representatives, successors and assigns of the undersigned. Except as stated in the Prospectus, this 

surrender and Election are irrevocable. 

The surrender of Vitru Cayman Shares by the undersigned is not effective, and the risk of loss of Vitru 

Cayman Shares does not pass to the Exchange Agent, until the Exchange Agent receives an “agent’s 

message” (as discussed in the Prospectus in the section entitled “The Merger—Elections as to Form of 

Consideration”) in connection with a book-entry transfer of Vitru Cayman Shares, together with all 

accompanying evidences of authority in form satisfactory to Vitru Brazil and any other required 

documents. The undersigned understands that all questions as to the form of documents and the 

validity, form, eligibility (including time of receipt) and surrender of Vitru Cayman Shares will be 

determined by Vitru Brazil in its sole discretion and such determination shall be final and binding 

upon all surrendering Vitru Cayman shareholders. No surrender of Vitru Cayman Shares is valid until 

all defects and irregularities in any surrender of Vitru Cayman Shares have been cured or waived and 

none of Vitru Brazil, Vitru Cayman or the Exchange Agent, the Information Agent or any other person is 

under any duty to give notification of any defects or irregularities in the surrender of any Vitru Cayman 

Shares or will incur any liability for failure to give any such notification. 

Unless otherwise indicated below under “Special Issuance Instructions,” the undersigned hereby requests 

that Vitru Brazil Shares be issued in the name(s) of the undersigned (and, in the case of Vitru Cayman 
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Shares surrendered by book-entry transfer, by credit to the applicable account at DTC designated above as 

surrendering such Vitru Cayman Shares). 

Similarly, unless otherwise indicated below under “Special Delivery Instructions,” the undersigned 

hereby requests that Vitru Brazil Shares (and accompanying documents, as appropriate) to be mailed to 

the undersigned at the address shown above in “Description of Vitru Cayman Shares Surrendered.” 
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SPECIAL PAYMENT INSTRUCTIONS 

(See Instructions 5 and 6) 

To be completed ONLY if Vitru Brazil Shares are to be issued in the name of someone other than the 

undersigned. 

Issue:     Vitru Brazil Shares to: 

Name:  

(Please Print) 

Address: 

___________________________________ 

(Taxpayer Identification No.) 

SPECIAL DELIVERY INSTRUCTIONS 

(See Instructions 5 and 6) 

To be completed ONLY if Vitru Brazil Shares are to be sent to someone other than the undersigned. 

Name:  

(Please Print) 

Address: 

___________________________________ 

(Taxpayer Identification No.) 
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IMPORTANT — SIGN HERE 
(Complete Form W-9 Included Below) 

Signature(s) of Owner(s) 

Name(s): 

Capacity (full title): 

Address: 

(Include Zip Code) 

Area Code and Telephone Number: 

Email Address: ________________________________ 

Dated: 

(Must be signed by registered holder(s) exactly as name(s) appear(s) on a security position listing or by 

person(s) authorized to become registered holder(s) by documents transmitted herewith. 

If signature is by a trustee, executor, administrator, guardian, attorney-in-fact, agent, officer of a 

corporation or other person acting in a fiduciary or representative capacity, please provide the necessary 

information above and see Instruction 4.) 









 



 



 



YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU 

CHECK THE BOX IN PART 4 OF FORM W-9 

PAYER’S NAME:  Equiniti Trust Company, LLC 

CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUMBER 

I certify, under penalties of perjury, that a taxpayer identification number has not been issued to me, and either (a) I have mailed or 

delivered an application to receive a taxpayer identification number to the appropriate Internal Revenue Service Center or Social 

Security Administration Office or (b) I intend to mail or deliver an application in the near future.  I understand that if I do not provide a 

taxpayer identification number before payment is made, a portion of such reportable payment will be withheld. 

Signature Date 

NOTE: FAILURE TO COMPLETE AND RETURN THIS FORM MAY RESULT IN BACKUP 

WITHHOLDING OF A PORTION OF ANY PAYMENT MADE TO YOU PURSUANT TO THE 

MERGER.  PLEASE REVIEW THE ENCLOSED GUIDELINES FOR CERTIFICATION OF 

TAXPAYER IDENTIFICATION NUMBER ON FORM W-9 FOR ADDITIONAL DETAILS. 
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Instructions 

Forming Part of the Terms and Conditions of the Merger 

1. Delivery of Letter of Election and Transmittal; Book-Entry Confirmation; No Guaranteed Delivery

Procedures. A Letter of Election and Transmittal with respect to Vitru Cayman Shares shall be deemed

properly completed only upon the receipt by the Exchange Agent of an “agent’s message” or such other

evidence of transfer of Vitru Cayman Shares recorded in book entry to the account of the Exchange Agent

at DTC as the Exchange Agent may reasonably request, collectively representing all Vitru Cayman

Shares covered by this Letter of Election and Transmittal (see Instruction 1 below), in each case together

with duly executed transmittal materials included with this Letter of Election and Transmittal.

Confirmation of a book-entry transfer into the Exchange Agent’s account at DTC of all Vitru Cayman

Shares delivered electronically, as well as a properly completed and duly executed Letter of Election and

Transmittal (or a manually signed facsimile thereof), and any other documents required by this Letter of

Election and Transmittal, must be received by the Exchange Agent at one of its addresses set forth on the

front page of this Letter of Election and Transmittal by the Election Deadline. No guaranteed delivery

procedures are being provided in connection with the Merger.

The method of delivery of Vitru Cayman Shares and all other required documents, including 

delivery by book-entry transfer, is at the option and risk of the surrendering Vitru Cayman 

shareholder, and the delivery will be deemed made only when actually received by the Exchange 

Agent. In all cases, sufficient time should be allowed to ensure timely delivery. 

No alternative, conditional or contingent surrenders will be accepted, and no fractional shares will 

be accepted or issued. By executing this Letter of Election and Transmittal, the surrendering Vitru 

Cayman shareholder waives any right to receive any notice of the acceptance of the Vitru Cayman 

Shares. 

If your Vitru Cayman Shares are registered in the name of a broker, investment dealer, bank, trust 

company or other nominee, you should contact that nominee for assistance in surrendering those Vitru 

Cayman Shares. 

2. Inadequate Space. If the space provided herein is inadequate, the number of Vitru Cayman Shares

surrendered and the elections applicable to such Vitru Cayman Shares should be listed on a separate

signed schedule and attached hereto.

3. Partial Elections. If you own more than one Vitru Cayman Share, you can only make an election

with respect to your full shareholding. By submitting an election with respect to any Vitru Cayman Shares,

you represent that you hold no other Vitru Cayman Shares.

4. Signatures on Letter of Election and Transmittal; Stock Powers and Endorsements. If this Letter of

Election and Transmittal is signed by the registered holder(s) of the Vitru Cayman Shares surrendered

hereby, the signature(s) must correspond with the name(s) as written on the books of the Vitru Cayman

Transfer Agent without alteration, enlargement or any change whatsoever.

If any of the Vitru Cayman Shares surrendered hereby are held of record by two or more persons, all such 

persons must sign this Letter of Election and Transmittal. 

If any of the Vitru Cayman Shares surrendered hereby are registered in different names on the books of 

the Vitru Cayman Transfer Agent, it will be necessary to complete, sign and submit as many separate 

Letters of Election and Transmittal as there are different registrations on the books of the Vitru Cayman 

Transfer Agent. 

If this Letter of Election and Transmittal is signed by the registered holder(s) of the Vitru Cayman Shares 

surrendered hereby, no separate stock powers are required unless payment of the Merger consideration is 

to be made in the name of any person other than the registered holder(s). 
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If this Letter of Election and Transmittal is signed by a person other than the registered holder(s) of the 

Vitru Cayman Shares surrendered hereby, this Letter of Election and Transmittal must be accompanied by 

appropriate stock powers signed exactly as the name(s) of the registered holder(s) appear(s) on the books 

of the Vitru Cayman Transfer Agent. 

If this Letter of Election and Transmittal or any stock power is signed by a trustee, executor, administrator, 

guardian, attorney-in-fact, officer of a corporation or other person acting in a fiduciary or representative 

capacity, such person should so indicate when signing, and proper evidence satisfactory to Vitru Brazil of 

the authority of such person so to act must be submitted. Proper evidence of authority includes a power of 

attorney, a letter of testamentary or a letter of appointment. 

5. Special Issuance and Delivery Instructions. If Vitru Brazil Shares are to be delivered to someone

other than the person(s) signing this Letter of Election and Transmittal or at an address other than that

shown above, the appropriate “Special Issuance Instructions” or “Special Delivery Instructions” boxes on

this Letter of Election and Transmittal should be completed. See Instruction 4.

6. Form W-9. Under U.S. federal income tax law, the Exchange Agent may be required to withhold 24%

of the amount of any reportable payments made to certain shareholders pursuant to the Merger. To avoid

such backup withholding, each surrendering shareholder (other than exempt holders that are subject to the

rules discussed below) must provide the Exchange Agent with such shareholder’s correct taxpayer

identification number and certify that such shareholder is not subject to such backup withholding by

completing the Substitute Form W-9. In general, if a shareholder is an individual, the taxpayer

identification number is the Social Security number of such individual. If the Exchange Agent is not

provided with the correct taxpayer identification number, the shareholder may be subject to a U.S.$50

penalty imposed by the Internal Revenue Service and reportable payments made to the shareholder will

be subject to backup withholding. For further information concerning backup withholding and

instructions for completing the Substitute Form W-9 (including how to obtain a taxpayer identification

number if you do not have one and how to complete the Substitute Form W-9 if Vitru Cayman Shares are

held in more than one name), consult the enclosed Guidelines for Certification of Taxpayer Identification

Number on Substitute Form W-9. A shareholder who does not have a taxpayer identification number

should check the “Awaiting TIN” box in Part II of the Substitute Form W-9 if the holder has applied for a

TIN or intends to apply for a TIN in the near future. If this box is checked, 24% of all reportable

payments made to the holder pursuant to the Merger will be withheld if a TIN is not provided at the time

of the payment pursuant to the Merger.

Certain shareholders (including, among others, all corporations and certain foreign individuals) are not 

subject to these backup withholding and reporting requirements. Exempt shareholders should indicate 

their exempt status on the Substitute Form W-9. To satisfy the Exchange Agent that a foreign person 

qualifies as an exempt recipient, such shareholder must submit a properly completed IRS Form W-8BEN 

or other applicable Form W-8, signed under penalties of perjury, attesting to that person’s exempt status. 

Such forms can be obtained from the Exchange Agent upon request. 

Failure to complete the Substitute Form W-9 or, as applicable, the appropriate Form W-8, will not, by 

itself, cause Vitru Cayman Shares to be deemed invalidly surrendered, but may require the Exchange 

Agent to withhold a portion of the amount of any Merger consideration. Backup withholding is not an 

additional federal income tax. Rather, the amount of tax withheld will be credited against the federal 

income tax liability of a person subject to backup withholding. If withholding results in an overpayment 

of taxes, a refund may be obtained provided that the required information is furnished to the Internal 

Revenue Service. Note: Failure to complete and return the Substitute Form W-9 or applicable Form 

W-8 may result in backup withholding of a portion of the consideration payable pursuant to the

Merger. Please review the enclosed “Guidelines for Certification of Taxpayer Identification

Number on Substitute Form W-9” for additional details.
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IRS CIRCULAR 230 DISCLOSURE 

TO ENSURE COMPLIANCE WITH REQUIREMENTS IMPOSED BY THE IRS, WE INFORM 

YOU THAT ANY U.S. TAX ADVICE CONTAINED IN THIS COMMUNICATION 

(INCLUDING ANY ATTACHMENTS) IS NOT INTENDED OR WRITTEN TO BE USED, AND 

CANNOT BE USED, FOR THE PURPOSE OF (I) AVOIDING PENALTIES UNDER THE 

INTERNAL REVENUE CODE OR (II) PROMOTING, MARKETING OR RECOMMENDING 

TO ANOTHER PARTY ANY MATTERS ADDRESSED HEREIN. 

7. Waiver of Conditions. The conditions of the Merger may be waived, in whole or in part, at any time

and from time to time. To the extent that any condition to the Merger is waived, such condition will be

waived as to all Vitru Cayman Shares.

8. Requests for Assistance or Additional Copies. Questions or requests for assistance may be directed to

the Information Agent at its address and telephone number set forth below. Additional copies of the

Prospectus or this Letter of Election and Transmittal may be obtained from the Information Agent at its

address and telephone numbers set forth below. Holders of Vitru Cayman Shares may also contact their

broker, dealer, commercial bank or trust company or other nominee for assistance concerning the Merger.

9. Election Procedure; Revocation or Change of Election. The “Merger Election” section must be

completed if you desire to elect the type of consideration to be received in connection with the Vitru

Cayman Shares being surrendered hereby. If the undersigned fails to properly make an Election, the

undersigned will receive Vitru Brazil ADSs and will not be required to deliver this Letter of Election and

Transmittal to the Exchange Agent in order to receive the Vitru Brazil ADSs. See “The Merger—

Elections as to Form of Consideration” in the Prospectus.  In order to receive Vitru Brazil Shares, you

must (1) create an account with the Vitru Brazil Transfer Agent at the contact e-mail address above

(unless you (i) are a non-resident in Brazil investing under the Portfolio Investment Regime, or (ii) are a

Brazilian resident, or a non-resident in Brazil investing under the Foreign Direct Investment Regime, in

each case having a custodian in Brazil, and you choose to receive Vitru Brazil Shares in your custody

account at the B3, in which case you must contact your custodian to arrange for delivery of the Vitru

Brazil Shares), (2) in the case of holders who are non-residents in Brazil, include your Investment

Registration Code (Código SCE-IED or Código RDE-Portfólio) in the field indicated in this Letter of

Election and Transmittal, and (3) include your Brazilian Taxpayer Identification Number (Cadastro

Nacional da Pessoa Jurídica (CNPJ) for legal entities or Cadastro de Pessoas Físicas (CPF) for

individuals) in the field indicated in this Letter of Election and Transmittal. If you fail to (i) follow the

instructions to this Letter of Election and Transmittal (including if you fail to include a valid Investment

Registration Code (Código SCE-IED or Código RDE-Portfólio), if applicable, and Brazilian Taxpayer

Identification Number (CNPJ or CPF)) or otherwise fail to make a valid Election, (ii) create an account

with the Vitru Brazil Transfer Agent if required, or (iii) complete the applicable steps to receive Vitru

Brazil Shares in your custody account at B3 by the applicable deadline if required, you will not receive

Vitru Brazil Shares and your Vitru Cayman Shares will instead be converted into the right to receive

Vitru Brazil ADSs.

10. Modification or Revocation of Elections. A holder of Vitru Cayman Shares may change or revoke

an Election by providing written notice to the Exchange Agent, which must be received by the Exchange

Agent prior to the Election Deadline, accompanied by a properly completed and signed revised Letter of

Election and Transmittal, or by withdrawing his, her or its Vitru Cayman Shares previously surrendered

to the Exchange Agent.

11. Irregularities. All questions as to the validity, form, eligibility (including time of receipt), and

surrender of Vitru Cayman Shares will be determined by Vitru Brazil in its sole discretion, and Vitru

Brazil’s determinations shall be final and binding. Vitru Brazil reserves the absolute right to reject any

and all surrenders of Vitru Cayman Shares that it determines are not in proper form or the surrender of

which may, in the opinion of Vitru Brazil’s counsel, be unlawful. Vitru Brazil also reserves the absolute

right to waive any defect or irregularity in the surrender of any Vitru Cayman Shares. No surrender of

Vitru Cayman Shares will be deemed to be properly made until all defects and irregularities in surrenders
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of shares have been cured or waived. None of Vitru Brazil, Vitru Cayman, the Information Agent, the 

Exchange Agent or any other person is or will be obligated to give notice of any defects or irregularities 

in the surrender of Vitru Cayman Shares and none of them will incur any liability for failure to give any 

such notice. Vitru Brazil’s interpretation of the terms and conditions of the Merger, including this Letter 

of Election and Transmittal, will be final and binding. 

Important: Confirmation of a book-entry transfer into the Exchange Agent’s account at DTC of all 

Vitru Cayman Shares delivered electronically, as well as a properly completed and duly executed 

Letter of Election and Transmittal (or a manually signed facsimile thereof), and any other 

documents required by this Letter of Election and Transmittal, must be received by the Exchange 

Agent at one of its addresses set forth on the front page of this Letter of Election and Transmittal 

by the Election Deadline. 

The Exchange Agent for the Merger is: 

Equiniti Trust Company, LLC 

Equiniti Trust Company, LLC 

55 Challenger Road 

Suite # 200 

Ridgefield Park, New Jersey 07660 

Attn: Reorganization Department 

The Information Agent for the Merger is: 

D.F. King & Co., Inc.

48 Wall Street, 22nd Floor 

New York, NY 10005 

Banks & Brokers May Call: +1 (212) 269-5550 

All Others Call Toll-Free: +1 (866) 416-0553 

Local U.S. Number for International Callers: +1 (212) 257-2516 

Email: vitru@dfking.com 

mailto:vitru@dfking.com

