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R$ million 1Q21 1Q20 %

Students - YE '000 358.1     339.4     5.5%

On Campus - YE '000 135.4     153.0     (11.5%)

DL - YE '000 222.7     186.4     19.5%

Revenues 421.1     417.5     0.9%

Gross Margin 47.6% 42.2% +541bps

Adj. EBITDA 125.1     95.6        30.8%

EBITDA Margin 29.7% 22.9% +679bps

Adj. Net Earnings 31.5        10.1        210.5%

Manag. Oper. Cash Flow² 169.7     65.9        157.4%

MOCF/EBITDA 142.8% 107.2% +3,559bps
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Non recurring, details p. 16. (i) termination costs due to the impact of COVID-19; (ii), expenses incurred in the 

opening of units and expansion of DL centers; (iii) the costs incurred in M&As)
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Adjusted EBITDA

Non Recurring





1Q21 1Q20 4Q20

Total Assets 4,749,195           3,636,731        3,670,738        

Current Assets 1,403,431           394,731           446,473           

Cash and Equivalents 1,199,606           191,548           212,905           

Marketable Securities -                       -                    -                    

Accounts Receivables 151,917              171,017           187,301           

Taxes and Contributions 11,478                7,820                8,812                

Advance to Suppliers -                       -                    -                    

Related Parties -                       -                    -                    

Other Assets 40,430                24,346             37,455             

Non-current Assets 3,345,764           3,242,000        3,224,265        

Long Term Assets 162,652              133,801           154,697           

Accounts Receivables 29,563                17,255             27,309             

Related Parties -                       -                    -                    

Advance to Investments -                       -                    -                    

Judicial Deposits 14,025                11,752             13,254             

Other Assets 28,216                28,895             24,917             

Deferred Taxes 90,848                75,899             89,217             

Investiments 146                      146                   146                   

Property and Equipment 475,424              484,304           470,250           

Right of Use 991,025              858,176           877,114           

Intangible 1,716,517           1,765,573        1,722,058        

1Q21 1Q20 4Q20

Total Liabilities 3,270,474           3,143,154        3,218,734        

Current Liabilities 539,777              1,645,179        536,469           

Financial Debt 32,573                46,716             34,106             

Bond (Debentures) 108,326              1,254,717        174,093           

Suppliers 59,825                52,230             44,039             

Related Parties 2,388                   1,981                2,010                

Salaries and Payroll Charges 143,860              130,314           125,870           

Tax Liabilities 38,066                37,684             39,700             

Dividends -                       30,006             -                    

Customer Advance 50,941                24,116             35,015             

Leasing 75,887                49,692             72,397             

Acquisitions 20,930                14,828             3,724                

Deferred Revenues 1,332                   722                   1,332                

Others 5,649                   2,173                4,183                

Non-Current Liabilities 2,730,697           1,497,975        2,682,265        

Financial Debt 15,089                48,566             20,074             

Bond (Debentures) 1,099,825           -                    1,143,790        

Related Parties -                       -                    -                    

Salaries and Payroll Charges 29,356                -                    29,356             

Tax Liabilities 147,708              162,057           151,995           

Deferred Taxes 18,134                18,612             18,240             

Judicial Deposits 51,991                46,514             50,529             

Leasing 995,859              841,314           877,120           

Acquisitions 360,809              366,046           378,780           

Deferred Revenues 10,771                11,493             10,952             

Others 1,155                   3,373                1,429                

Shareholder's Equity 1,478,721           493,577           452,004           

Capital 1,203,576           158,190           193,190           

Capital Reserves 161,978              196,978           161,978           

Earnings Reserves 113,167              138,409           96,836             

Liabilities + Shareholder's Equity 4,749,195           3,636,731        3,670,738        



1Q21 1Q20

Profit (Loss) before income taxes 15,349          (30,662)         

Depreciation and amortization 21,700          21,038          

Right of use amortization 23,633          17,280          

Amortization of fund raising costs 370              468              

Debt Interests 650              2,512            

Acquisitions Interests 1,792            2,000            

Bonds (debentures) Interests 11,142          14,046          

Lease Interests 24,215          16,495          

PV Assets and Liabilities 708              (2,324)           

Judicial Deposits Provision 1,990            5,495            

Provision for Doubtful Accounts 23,893          27,890          

PPE and Intangibles 294              758              

Asset Sale Deferred Revenues (181)             (181)             

Lease discontinuation (61)               (5,613)           

Adjustements to Profit (Loss) before taxes to reconcile with the cash flow 125,494        69,202          

Accounts receivable 8,529            (14,637)         

Judicial Deposits (771)             942              

Taxes Recoverable (2,665)           1,990            

Other Credits (6,432)           (699)             

Changes in liabilities                  -                    -   

Suppliers 6,636            (21,926)         

Salaries and Payroll Charges 17,990          38,219          

Taxes (5,647)           (6,423)           

Related parties obligations -               (2,147)           

Customer Advance 15,926          (8,027)           

Others 1,192            (20,039)         

160,252        36,455          

Taxes (1,030)           (1,700)           

Net cash from operating activities 159,222        34,755          

Cash flow from investments

Cash withdraw -               915              

Acquisitions (2,557)           (2,556)           

Braz Cubas acquisition, net cash acquired -               (22,328)         

Positivo acquisition, net cash acquired -               (305,405)       

PPE acquisitions (8,977)           (12,945)         

Intangible acquisitions (3,870)           (2,068)           

Net cash from investing activities (15,404)         (344,387)       

Cash flow from finacing activities

Debt downpayments (7,168)           (42,885)         

New Debt -               60,000          

New debentures -               621,541        

Bonds (Debentures) downpayments (121,244)       (134,068)       

Lease downpayments (39,469)         (26,131)         

Capital increase 1,071,000     -               

Expenses with issuance of new shares (60,614)         -               

Related parts 378              -               

Net cash from financing activities 842,883        478,457        

Increase (decrease) of cash and equivalents 986,701        168,825        

Cash and Equivalents

At the beginning 212,905        22,723          

At the end 1,199,606     191,548        

Increase (decrease) of cash and equivalents 986,701        168,825        




