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Adjusted EBITDA

Non Recurring



R$ million 2Q21 2Q20 1H21 1H20

On Campus 356,8 385,2           668,9           708,8           

DL 136,4 111,7           254,6           213,5           

Revenue net of scholarships, 

cancellations and discounts
493,1           496,9           923,5           922,4           

Other Revenues 1,4 1,2               6,9               7,5               

Taxes (16,2) (16,1) (31,1) (30,3)

Net Revenue 478,2           482,0           899,4           899,5           

Labor (122,0) (172,6) (217,6) (292,2)

Right of Use Amortization (24,6) (20,5) (48,2) (37,8)

Partners' DL Centers (29,1) (33,8) (56,8) (55,7)

Other Costs (71,8) (58,2) (145,6) (141,0)

COGS (247,5) (285,1) (468,3) (526,6)

Gross Profit 230,7           196,9           431,0           372,9           

Gross Margin 48,2% 40,9% 47,9% 41,5%

SG&A (106,7) (114,5) (190,4) (224,7)

D&A (23,0) (28,0) (44,7) (49,1)

Provision for Doubtful Accounts (26,4) (53,5) (50,3) (81,4)

Other Revenues 3,1               0,9               5,5               7,3               

EBIT 77,7             1,8               151,2           25,0             

D&A 47,6             48,5             92,9             86,8             

EBITDA 125,3           50,4             244,1           111,9           

EBITDA Margin 26,2% 10,5% 27,1% 12,4%

COGS - Non Recurring 2,3               29,5             4,7               33,1             

Expenses - Non Recurring 5,5               8,8               9,4               39,4             

Adjusted EBITDA 133,1           88,7             258,2           184,3           

Adjusted EBITDA Margin 27,8% 18,4% 28,7% 20,5%

Financial Results (50,0) (56,0) (108,2) (109,8)

EBT 27,7             (54,1) 43,0             (84,8)

Taxes 0,3               5,3               1,3               2,7               

Net Earnings 28,0             (48,8) 44,3             (82,1)

Intangible Amortization 8,9               15,8             17,7             25,1             

Non Recurring Expenses 7,8               38,3             14,0             72,5             

Adjusted Net Earnings 44,6             5,3               76,1             15,4             



Jun.21 Jun.20

Total Assets 4.815.749       3.775.850       

Current Assets 1.388.322       567.542          

Cash and Equivalents 1.148.766       303.908          

Accounts Receivables 180.231          215.995          

Taxes and Contributions 11.625            8.139              

Other Assets 47.700            39.500            

Non-current Assets 3.427.427       3.208.308       

Long Term Assets 169.119          138.721          

Accounts Receivables 31.551            16.890            

Judicial Deposits 16.143            11.074            

Other Assets 29.065            29.079            

Deferred Taxes 92.360            81.678            

Investiments 146                 146                 

Property and Equipment 477.648          474.687          

Right of Use 1.066.865       844.994          

Intangible 1.713.649       1.749.760       

Jun.21 Jun.20

Total Liabilities 3.380.887       3.347.164       

Current Liabilities 575.861          642.885          

Financial Debt 26.290            50.669            

Bond (Debentures) 114.541          132.262          

Suppliers 53.941            54.174            

Related Parties 2.388              2.010              

Salaries and Payroll Charges 179.018          249.222          

Tax Liabilities 41.672            39.031            

Dividends 24.974            30.006            

Customer Advance 33.575            23.007            

Leasing 71.181            52.031            

Acquisitions 21.098            6.913              

Deferred Revenues 1.332              722                 

Others 5.851              2.838              

Non-Current Liabilities 2.805.026       2.704.279       

Financial Debt 11.288            41.466            

Bond (Debentures) 1.099.825       1.208.380       

Salaries and Payroll Charges 22.139            489                 

Tax Liabilities 143.662          159.974          

Deferred Taxes 18.012            18.465            

Judicial Deposits 50.408            49.594            

Leasing 1.084.771       834.817          

Acquisitions 363.652          376.896          

Deferred Revenues 10.591            11.313            

Others 678                 2.885              

Shareholder's Equity 1.434.862       428.686          

Capital 1.203.576       158.190          

Capital Reserves 161.978          196.978          

Earnings Reserves 69.308            73.518            

Liabilities + Shareholder's Equity 4.815.749       3.775.850       



2Q21 2Q20

Profit (Loss) before income taxes 27.670          (54.148)         

Depreciation and amortization 23.008          28.025          

Right of use amortization 24.600          20.505          

Amortization of fund raising costs 296               333               

Debt Interests 625               1.499            

Acquisitions Interests 3.011            2.934            

Bonds (debentures) Interests 13.732          14.575          

Lease Interests 28.476          21.210          

PV Assets and Liabilities 1.054            224               

Judicial Deposits Provision 1.285            3.080            

Provision for Doubtful Accounts 26.399          53.524          

PPE and Intangibles 53                 3.400            

Asset Sale Deferred Revenues (180)              (180)              

Lease discontinuation (44)                (55)                

Adjustements to Profit (Loss) before taxes to reconcile with the cash flow 149.985        94.926          

Accounts receivable (57.755)         (98.361)         

Judicial Deposits (2.118)           678               

Taxes Recoverable (148)              (3.384)           

Other Credits (10.658)         (15.338)         

Suppliers (5.754)           1.944            

Salaries and Payroll Charges 27.941          103.312        

Taxes (1.003)           2.921            

Customer Advance (17.366)         (1.109)           

Others (275)              177               

82.849          85.795          

Taxes (744)              (1.176)           

Net cash from operating activities 82.105          84.619          

Cash flow from investments

Acquisitions -                1                   

PPE acquisitions (15.860)         (3.518)           

Intangible acquisitions (7.016)           (2.477)           

Net cash from investing activities (22.876)         (5.994)           

Cash flow from finacing activities

Dividends (46.881)         -                

Debt downpayments (10.709)         (4.646)           

Bonds (Debentures) downpayments (7.813)           (8.541)           

Lease downpayments (44.666)         (32.636)         

Net cash from financing activities (110.069)       33.735          

Increase (decrease) of cash and equivalents (50.840)         112.360        

Cash and Equivalents

At the beginning 1.199.606      191.548        

At the end 1.148.766      303.908        

Increase (decrease) of cash and equivalents (50.840)         112.360        




