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R$ 625 MM

R$ 216 MM

1.4x*
Adj. EBITDA
(Ex IFRS-16)

3Q24 vs. 3Q23
10.6%

20.5%
3Q24 vs. 3Q23

Adjusted
EBITDA 
margin

34.6%
+284 bps

3Q24 vs. 3Q23

Free Cash 
Flow.¹ 

R$ 199 MM
124% of

EBITDA Ex-IFRS

R$ 64 MM

3Q24 vs. 3Q23
88.5%

Cruzeiro do Sul Educacional ("Cruzeiro do Sul" or "Company") (CSED3) announces today its 
results for the third quarter of 2024 (3Q24). The consolidated financial statements were 
prepared in accordance with accounting practices adopted in Brazil and with international 
accounting standards (IFRS) issued by the International Accounting Standards Board (IASB).

SÃO PAULO,

November 14 of 2024

3Q24 OPERATIONAL HIGHLIGHTS

3Q24 FINANCIAL HIGHLIGHTS

Student
Base
3Q24

vs.
3Q23

Ticket

+7.2%

+16.4%

+2.3%

-1.6%
3Q24

vs.
3Q23

Digital
Undergrad

On-campus
Undergrad

Digital
Undergrad

On-campus
Undergrad

¹ EBITDA Ex-IFRS 16 – Working Capital – Taxes - Capex
* Net Financial Debt/EBITDA LTM Ex-IFRS-16 

Net 
Revenue

Adjusted
EBITDA

Net Debt

Adjusted
Net

Earnings
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R$ 1,9 bi

R$ 604 MM

1.4x*
Adj. EBITDA
(Ex IFRS-16)

9M24 vs. 9M23
12.2%

13.7%
9M24 vs. 9M23

Adjusted
EBITDA 
margin

31.7%
+43 bps

9M24 vs. 9M23

Free Cash 
Flow.¹ 

R$ 407 MM
95% of

EBITDA Ex-IFRS

R$ 169 MM

9M24 vs. 9M23
75.0%

9M24 OPERATIONAL HIGHLIGHTS

9M24 FINANCIAL HIGHLIGHTS

Ticket

+1.4%

+3.6%
9M24

vs.
9M23

Digital
Undergrad

On-campus
Undergrad

¹ EBITDA Ex-IFRS 16 – Working Capital – Taxes - Capex
* Net Financial Debt/EBITDA LTM Ex-IFRS-16 

Net 
Revenue

Adjusted
EBITDA

Net Debt

Adjusted
Net

Earnings

Student
Base

+7.2%

+16.4%
Digital

Undergrad

On-campus
Undergrad

3Q24
vs.

3Q23
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DISCLAIMER

dri@cruzeirodosul.edu.br
Contact Investor Relations

This presentation may contain forward-looking statements. These forecasts only 

reflect expectations of the Company's managers regarding future economic 

conditions, as well as the Company's performance, financial performance and 

results, among others. The terms "anticipates", "believes", "expects", "predicts", 

"intends", "plans", "projects", "objective", "should", and similar terms, which, of 

course, involve risks and uncertainties that may or may not be expected by the 

Company and therefore are not guarantees of future results of the Company and 

therefore the future results of the Company's operations may differ from current 

expectations and the reader should not rely exclusively in the information 

contained herein. The Company does not undertake to update the presentations 

and forecasts in the light of new information or its future developments. The 

values reported for 2024 onwards are estimates or targets. The financial and 

operational information set out in this presentation is rounded off. The total 

amount is presented in the tables and graphs could therefore differ from the 

direct numerical aggregation of the preceding numbers.  Non-financial 

information contained herein, as well as other operational information, were not 

audited by independent auditors. No investment decision should be based on 

validity, accuracy or completeness of the information or opinions contained in this 

presentation.

mailto:dri@cruzeirodosul.edu.br
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28¹
CAMPUSES

165k*
STUDENTS

360k ~1,735

*Includes ~4k students on basic education on Sep/24
¹ Number of campuses as recorded in the MEC´s basis.

Cruzeiro do Sul Educacional
Is one of the largest quality-focused education group in Brazil, with more than
525k* students in 28¹ campuses and ~1,735 hubs.

DIGITAL

ON-CAMPUS

899 Medical school seats in 3Q24. In Oct/24, 60 new seats were approved at FSG and on Nov/24, 60 more seats were approved in 
Cesuca, totaling 1.019 Medical school seats.

HUBSSTUDENTS
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MESSAGE FROM MANAGEMENT

3Q24 with highest Free Cash Generation in the Company’s history

We closed the third quarter of 2024 with the highest free cash generation in the Company's 

history, reaching R$ 199 million. The strong cash generation is mainly a reflection of the 27.5% 

expansion in EBITDA ex IFRS-16, the positive evolution of working capital and the lower need for 

capex in the period. The positive evolution of the results reflects the initiatives to place the 

student at the center of our decisions and facilitate their academic journey from admission to 

graduation, which result in better intake, renewal and financial management rates.

Highest net earnings in a quarter since IPO

We achieved R$ 62 million in Net Earnings with a net margin of 9.9% (+4.0 p.p. vs. 3Q23). The 

87% growth in Net Earnings is mainly due to the 2.7 p.p. increase in the EBITDA margin for the 

quarter (+0.8 p.p. gross margin, -0.7 p.p. provision for doubtful accounts and -1.6 p.p. labor) and 

a practically stable financial result when compared to the same period of the previous year, 

reflecting the drop in interest rates in the period.

49% increase in medical school seats in the last 6 months

The number of medical seats available at our courses has expanded by 334 seats since June/24, 

through the acquisition of FAPI, with 154 seats, and the authorization by the MEC of 180 new 

seats (60 at CEUNSP in Sep/24 and 60 at FSG in Oct/24 and 60 in CESUCA Nov/24), reaching the 

milestone of 1,019 seats in our portfolio. The authorization of all courses with a 5 score from the 

MEC and from recognized institutions such as CEUNSP, with 65 years of history and a leader in 

the Itu/Salto region, FSG, with 25 years of history and a leader among private institutions in the 

Caxias do Sul region and CESUCA, with 20 years of history in the Cachoeirinha region contributes 

to the attractiveness of these new courses, as well as to the expansion of our business in an 

attractive segment such as medicine. Additionally, the Company has 5 requests undergoing 

administrative analysis with the MEC and CNE.

Healthy leverage even after acquisition and distribution of dividends

The financial leverage indicator measured by the ratio between net debt and EBITDA ex IFRS-16 

reached 1.4x, close to 1.3x in 3Q23, even after the payment for the acquisition of FAPI in the 

amount of R$158 million and the distribution of dividends in the amount of R$ 120 million in the 

last twelve months. It is worth noting that 59% of the debts mature from 2026 and the current 

cash balance is sufficient to cover all payments in 2024 and 2025, demonstrating the Company's 

solid financial position.

9M24 with record Net Earnings since IPO

Finally, we closed the nine months of 2024 with a 12% increase in Net Revenue, driven by the 9% 

growth in the total student base. Adjusted EBITDA grew 14%, with a margin of 31.7%, 

representing an expansion of 0.4 p.p. compared to the same period of the previous year. The net 

earnings reached R$ 154 million, an expansion of 65%, with a net margin of 8.1% (+2.6 p.p. 

compared to 9M23). Free operating cash flow generation in 9M24 was R$ 407 million, an 

increase of 66% compared to 9M23. 
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Implementation of BUs by teaching vertical has fulfilled its mission of being a relevant part of 
the organic growth strategy of the Undergrad base

Since the implementation of the Company's new strategy, defined in the second half of 2022, we 
have shown continuous, consistent and relevant growth in the student base in the 3 teaching 
verticals (On-Campus BU, Health BU and Digital BU). We gained focus from the Company's 
senior leadership and a more pragmatic allocation of human and financial resources to deliver 
43% growth in Net Revenue and 61% in Adjusted EBITDA from 3Q21 to date, excluding 
acquisitions.

We ended 3Q24 with a 24% growth in the On-campus undergrad base and 65% in the Digital 
base compared to 3Q21. In the On-campus area, we had important advances in the retention 
level, which remained at the high level of 91% of the eligible base in 3Q24 (+2.8 p.p. vs. 3Q21). 
The high retention rate and the increased relevance of students enrolled in health courses 
resulted in a 9% increase in the ticket compared to 3Q21.

In Digital, we reached the milestone of 78% of re-enrolled students, the highest level since the 
IPO. The 1.8 p.p. increase in the re-enrollment KPI compared to 3Q21 and 0,5 p.p vs 3Q23, 
combined with the 48% increase in enrollment compared to 3Q21, were important factors in the 
65% expansion in the student base. Additionally, in 3Q24, we reached 25% of the Digital student 
base enrolled in higher value-added products. The digital ticket showed a 2% increase, when 
compared to 3Q21, reflecting the 12 p.p. increase in the penetration of hybrid in the digital 
base, mitigating much of the impact generated by the competitive environment of courses with 
asynchronous class.
The focus on investments in technology to optimize costs and expenses made over the last 18 
months has also shown that we were able to grow the business in the comparison of 9M24 vs. 
9M23 while at the same time containing the relative increase in costs and expenses with Labor 
and PDA.
Our discipline in technology investments, based on concrete returns and in M&A, demonstrated 
in the acquisition of FAPI, will continue to guide our future decisions, especially in an 
environment of rising interest rates.



PERFORMANCE
O P E R AT I O N A L



Press Release | Earnings Release Cruzeiro do Sul Educacional 3Q24

3Q
24

Press Release
Earnings Release
Third Quarter of 2024

9

Consistent expansion in the On-campus student base as a reflection of
the high level of retention

*Ticket = Net Rev./Final Student Base (freshmen + senior) - Managerial numbers, unaudited

On-Campus

51%

49%

3Q23

53%

47%

3Q24

146
156

+7,2%

In 3Q24, we recorded 7.2% growth in our student base, reaching a total of 165k students. 
The expansion of the student base is a result of high retention rates, which offset the 
dropout in new student intake during the period. The re-enrollment rate remained at 91% of 
the eligible base, significantly contributing to the expansion of our base.

The ticket for On-campus undergrad in 3Q24 increased by 2.3% vs. the same period last year. 
In the nine-month period, growth was 1.4%. These results reflect the new pricing strategy 
and the increased participation of health students in the base.

¹ Health: Medicine, Psychology, Biomedicine, Biological Sciences, Physics Ed, Nursing, Pharmacy, Physiotherapy, Speech Therapy, Hospital 
Management, Veterinary Medicine, Nutrition, Dentistry, Optometry, Radiology and Occupational Therapy

Health¹ Other courses

874 894

3Q23 3Q24

+2,3%

889 902

9M23 9M24

+1,4%

Rising ticket and increasing relevance of health courses

ON-CAMPUS TICKET* (R$/MONTH)UNDERGRAD - STUDENT BASE
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In Digital, the average ticket for the quarter fell by 1.6% when compared to the same period of 
the previous year. This variation is directly related to the execution of a more aggressive 
pricing plan in the intake of students for the hybrid modality, with the objective of leveraging 
the participation of this product in the Digital student mix. As a result of this strategy, in 3Q24, 
25% of the Digital student base was enrolled in higher value-added products, representing an 
expansion of 2.9 p.p. compared to 3Q23. In 9M24, the average ticket increased by 3.6% 
compared to the same period of the previous year, reflecting the improvement in the re-
enrollment indicator.

10

DIGITAL
Evolution of the re-enrollment KPI as an important part of the strategy
to expand the student base

Ticket impacted by the implementation of the new strategy 
focused on mix

We ended 3Q24 with a base of 360k students, representing a 9.3% growth compared to the 
same period last year. This growth was driven by two main factors: a 0.5 p.p increase in the re-
enrollment rate compared to the previous year and an increase of 6.6% in intake compared to 
3Q23.

22%

78%

3Q23

25%

75%

3Q24

284
331

+16,4%

Hybrid Digital

*Ticket = Net Rev./Final Student Base (freshmen + senior)
Managerial numbers, unaudited

197 194

3Q23 3Q24

-1,6%

192 199

9M23 9M24

+3,6%

DIGITAL TICKET (R$/MONTH)UNDERGRAD – STUDENT BASE
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FINANCIAL DATA

NET REVENUE 3Q24 & 9M24

Expansion in all segments reflecting improvement in retention rate

Net Revenue from scholarships, cancellations and discounts for digital expanded 
12.4% in the quarter, reaching R$ 204.1 million, as a result of the larger student 
base (+9.3%), the expansion of the hubs (+62; 3.7% vs. 3Q23).
In the 9M24, revenue expanded 19.7% and reached R$ 630.7 million.

DIGITAL NET REVENUE +12.4% +62
HUBS

Consolidated Net Revenue in the quarter reached R$ 624.9 million, 10.6% higher 
than in 3Q23, reflecting the increase in the consolidated student base (+8.6%).        
In the 9M24, revenue reached R$ 1.9 billion, 12.2% higher than in 9M23.

CONSOLIDATED NET REVENUE +10.6%

Net Revenue from scholarships, cancellations and discounts in the On-campus 
segment expanded 9.3%, reaching R$ 437.5 million. In the 9M24, the expansion was 
8.7% reaching R$ 1.3 billion, reflecting the larger student base (+7.2%) and ticket 
(+1.4%).

ON-CAMPUS NET REVENUE +9.3%

In On-campus, courses focused on the health area (with an On-campus profile) 
grew 13.2% in 3Q24 and 7.8% in the 9M24. They represent ~71% of the On-
campus revenue.

HEALTH NET REVENUE +13.2%
71%

3Q24 9M24
+12.2%

+8.7%

+19.7%

+7.8% ON-CAMPUS
NET REVENUE

¹ Health: Medicine, Psychology, Biomedicine, Biological Sciences, Physics Ed, Nursing, Pharmacy, Physiotherapy, Speech Therapy, Hospital Management, 
Veterinary Medicine, Nutrition, Dentistry, Optometry, Radiology and Occupational Therapy
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Gross Profit in the quarter reached R$ 311.7 million, 12.5% higher than in 3Q23, with a 

margin of 49.9% (+0.8 p.p. vs. 3Q23). The expansion in gross margin in the period is mainly 

explained by the gain in operational leverage, combined with the efficient management of 

the Company's main cost lines.

FINANCIAL DATA

GROSS PROFIT 3Q24 & 9M24

Gross Margin expansion as a reflection of efficient cost management 

Gain in operational efficiency of 1.4 p.p. in the 9M24
(% of Net Rev.)

8,8% 8,7% 9,0% 8,6%

7,6% 7,7% 7,2% 7,7%

28,9% 28,6% 29,9% 29,2%

5,7%

3Q23

5,1%

3Q24

5,6%

9M23

4,9%

9M24

Labor

Right of use amort.

Rev. share - DL hubs

Other costs

In 9M24, Gross Profit was R$ 946.1 million, 15.4% higher than in 9M23, with a margin of 

49.6% (+1.3 p.p. y/y). The expansion in Gross Margin in the period reflects the gain in 

operational leverage, resulting from revenue maximization initiatives, as well as efficiency 

gains.
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FINANCIAL DATA

ADJUSTED EBITDA 3Q24 & 9M24

Expansion of 284 bps in Adjusted EBITDA margin as a reflection of the 
execution of digital transformation projects

Adjusted EBITDA in the quarter reached R$ 216.5 million, 20.5% higher than in 3Q23, with a margin 
of 34.6% (2.8 p.p. vs. the same period last year). The increase in the quarter's margin is mainly due to 
the reduction in the lines of (i) provision for doubtful accounts (PDA) (-0.7 p.p) and (ii) labor (-1.6 p.p. 
vs. 3Q23). The reduction in PDA in the period is a result of the new collection management model 
(policies, meritocracy, change of collection offices), combined with the new technological collection 
platform, 100% operational since April/2024. Finally, the gains from the SG&A line come mainly from 
the labor line that meets the execution of the Company's digital transformation projects started in 
3Q23. In 9M24, Adjusted EBITDA reached R$ 604.0 million, achieving a margin of 31.7% (+0.4 p.p. vs. 
9M23).

5,2% 4,7%
5,9% 5,8%

3,8% 6,0%

8,9% 7,3%
8,1% 6,8%

6,7%

2,8%

3Q23

6,6%

2,1%

3Q24

7,1%

9M23

7,3%

9M24

Labor

Marketing

Administrative

PDA

Efficiency gains in Labor and PDA in the 9M24
(% of Net Rev.)

¹Non-recurring: Project/M&A expenses

R$ million 3Q24 3Q23 % 9M24 9M23 %

Gross Profit 311,7         277,1         12,5% 946,1         820,1         15,4%

Gross Margin 49,9% 49,1% +83bps 49,6% 48,3% +136bps

SG&A (122,7) (121,2) 1,3% (383,7) (321,9) 19,2%

PDA (13,3) (15,9) (16,4%) (88,9) (88,2) 0,8%

PDA/Revenue (2,1%) (2,8%) +69bps (4,7%) (5,2%) +53bps

D&A (32,5) (30,3) 7,2% (95,4) (94,0) 1,5%

Other revenues 7,5              7,2              4,7% 21,1            22,4            (5,8%)

EBIT 150,7         116,9         29,0% 399,2         338,4         17,9%

D&A 64,3            62,3            3,3% 189,5          189,4          0,1%

EBITDA 215,0         179,1         20,0% 588,6         527,8         11,5%

EBITDA Margin 34,4% 31,7% +270bps 30,9% 31,1% -19bps

Non recurring¹ 1,4              0,5              - 15,4            3,3              -

Adjusted EBITDA 216,5         179,6         20,5% 604,0         531,1         13,7%

Adj. EBITDA Margin 34,6% 31,8% +284bps 31,7% 31,3% +43bps



Press Release | Earnings Release Cruzeiro do Sul Educacional 3Q24

3Q
24

Press Release
Earnings Release
Third Quarter of 2024

15

FINANCIAL DATA
TOTAL COSTS AND EXPENSES (% Net Rev)

(-2.1 p.p.)

(+0.5 p.p.)

(-0.8 p.p.)

(-0.5 p.p.)

(+0.2 p.p.)

(+1.0 p.p.)

(+1.1 p.p.)

Costs and expenses, as a percentage of net revenue for the period, excluding non-recurring 

effects, decreased by 2.9 p.p. in the quarter and 0.6 p.p. in 9M24. As previously mentioned 

in previous reports, since 3Q23, the Company has focused on technology projects on two 

fronts: i) providing a better experience for our students and ii) seeking operational 

efficiency gains through process automation. The maturation process of these projects is 

already beginning to reflect efficiency gains on several fronts, as seen in the chart below, 

and we expect to advance even further in the coming quarters.

Digital Evolution: Investments in the Foundation

2,8% 2,1% 5,2% 4,7%
3,7% 3,7%

3,3%
3,0% 3,3% 2,0% 3,1%
6,7% 6,6% 7,1%

7,3%

7,6% 7,7%
7,2% 7,7%

37,8%
35,9%

38,0% 36,0%

7,9%

3Q23

7,2%

3Q24

8,2%

2,3%

9M23

7,4%

9M24

Labor

Rev.Share-DL hubs

Other costs

Marketing

Administrative

Technology

PDA

69,5%
66,6%

70,1% 69,4%
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FINANCIAL DATA

NET EARNINGS 3Q24 & 9M24

Expansion of 420 bps in the adjusted net margin as a reflection of the evolution 
of EBITDA for the period

Adjusted Net Income in the quarter was R$63.5 million, 88.5% higher than in 3Q23, with a 
margin of 10.2% (+4.2 p.p. vs. 3Q23). The increase in Adjusted Net Earnings is the result of 
the evolution of EBITDA for the period, combined with a practically stable financial result 
when compared to the same period of the previous year, reflecting the drop in interest rates 
during the period.

In 9M24, adjusted Net Income was R$169.5 million, an increase of 75.0%, vs. the same 
period of the previous year, with an adjusted margin of 8.9% (+3.2 p.p. vs. 9M23).

*Adjusted Net Earnings: management information /Non-Recurring: Projects/M&A expenses
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The days of receivables in 3Q24 was 35 days, a reduction compared to the same 
period of the previous year, reflecting the constant improvements in (i) new 
collection management model, (ii) implementation of collection policies and 
management of collection offices, (iii) new collection technology platform and 
(iv) improvement in the provision criterion.

ACCOUNTS RECEIVABLE 3Q24 (LTM)
FINANCIAL DATA

Investments in 3Q24 were approximately R$ 38.4 million, a decrease of 31.6% 
vs. 3Q23. In the 9M24, investments reached R$ 106.6 million, a reduction of 
23.2% vs. the same period of the previous year.

FINANCIAL DATA

CAPEX* 3Q24 & 9M24

Reduction of investments in infrastructure; greater focus on technology

Improvement in the Days of Receivables

*Last Twelve Months DoR: Accounts Receivable/Net Revenue for the LTM*360

*Management information
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FINANCIAL DATA

FREE CASH FLOW 3Q24 & 9M24

Strong free cash flow generation in the period

Free Cash Flow generation in 3Q24 was R$ 199.0 million, vs. 127.8 million in 
3Q23. The strong cash generation is mainly the improvement in working capital 
EBITDA and the reduction in capex in the period.

In the 9M24, Free Cash Flow Generation reached R$ 407.1 million, an increase 
of 65.8% vs. 9M23, reaching 95.3% of the EBITDA for the period.

¹Working Capital: Assets (Accounts receivable, Taxes recoverable and Other receivables) and Liabilities (Suppliers, Obligations with 
related parties, Labor obligations, Tax obligations, Advances from customers, Deferred income, Other accounts payable)
²Management information including non-recurring expenses
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FINANCIAL DATA

NET DEBT (CASH)

The Company ended 3Q24 with Net Debt (ex-lease liabilities) of R$ 780.7 million vs. R$ 
569.5 million last year. This increase was mainly driven by the payment of R$ 157.9 
million for the acquisition of FAPI and the distribution of R$ 120 million in dividends 
(R$ 60.0 million in December 2023 and R$ 60.0 million in September 2024).

Leverage confortable level

In order to illustrate the Company's debt profile, we present below the amortization 
schedule segregated by type of debt.

711

138
254

33253

167

272 249

3Q24 2024 2025

15

2026 2027

11

>2027

191

421

287
332

261

Cash Debentures Obligations by acquisition

*Net Financial Debt/EBITDA LTM ex IFRS-16
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STUDENTS BASE - Q/Q MOVEMENT

APPENDIX

STUDENT BASE

STUDENTS BASE – BY ENROLLMENT TYPE

NUMBER OF MEDICAL SEATS

Institution City Annual Seats % Portfolio

UNICID São Paulo (SP) 276 27%

POSITIVO Curitiba (PR) 169 17%

FAPI Pinhais (PR) 154 15%

UNIPÊ João Pessoa (PB) 140 14%

UNIFRAN Franca (SP) 100 10%

CEUNSP Itu (SP) 60 6%

FSG Caxias do Sul (RS) 60 6%

CESUCA Cachoeirinha (RS) 60 6%

Total 1019 100%
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INFRASTRUCTURE

APPENDIX

HUBS AND CAMPUSES

ADJUSTED EBITDA

APPENDIX

IFRS16 EBITDA, PRE-IFRS16 EBITDA &
NON-RECURRING

NON-RECURRING
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R$ million 3Q24 3Q23 9M24 9M23

On-campus 437,5 400,2 1.329,2     1.222,6          

Health 310,3 274,0 896,8         832,1              

Digital 204,1 181,6 630,7         526,9              

Revenue net of scholarships, cancellations and discounts 641,6        581,8          1.960,0     1.749,5          

Other revenues 5,8 3,3 13,2           8,9                   

Taxes (22,5) (20,3) (67,5) (59,9)

Net Revenue 624,9        564,8          1.905,6     1.698,5          

Labor (178,8) (163,5) (555,7) (508,4)

Right of use amortization (31,8) (32,0) (94,1) (95,3)

Revenue share - DL hubs (48,1) (42,8) (146,6) (121,8)

Other costs (54,5) (49,6) (163,2) (152,8)

COGS (313,2) (287,8) (959,6) (878,4)

Gross Profit 311,7        277,1          946,1         820,1              

Gross Margin 49,9% 49,1% 49,6% 48,3%

SG&A (122,7) (121,2) (383,7) (321,9)

D&A (32,5) (30,3) (95,4) (94,0)

Provision for doubtful accounts (13,3) (15,9) (88,9) (88,2)

Other revenues 7,5            7,2               21,1           22,4                

EBIT 150,7        116,9          399,2         338,4              

D&A 64,3          62,3            189,5         189,4              

EBITDA 215,0        179,1          588,6         527,8              

EBITDA Margin 34,4% 31,7% 30,9% 31,1%

COGS - non recurring -            -              -             1,0                   

Expenses - non recurring 1,4            0,5               15,4           2,4                   

Adjusted EBITDA 216,5        179,6          604,0         531,1              

Adjusted EBITDA Margin 34,6% 31,8% 31,7% 31,3%

Financial results (90,5) (90,2) (242,4) (243,1)

EBT 60,2          26,6            156,7         95,3                

Taxes 1,9            6,6               (2,6) (1,8)

Net Earnings 62,1          33,2            154,1         93,5                

Non recurring expenses 1,4            0,5               15,4           3,3                   

Adjusted Net Earnings 63,5          33,7            169,5         96,9                
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Contact Investor Relations

dri@cruzeirodosul.edu.br
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