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Disclaimer >’ Sef

This material reflects management’s expectations and may contain estimates related to future events. Any information. data. forecasts or future
plans herein refer to estimates. and therefore cannot be taken as concrete evidence or a promise to the market. Ser Educacional is not
responsible for investment operations or decisions taken based on the information herein. These estimates are subject to change without prior
notice.

This material has been prepared by Ser Educacional S.A. (“Ser Educacional” or the “Company”) in accordance with the highest national and
international standards and includes certain forward-looking statements that are primarily based on Ser Educacional’s current expectations and
projections of future events and financial trends that currently affect or may affect the Company’s business. and therefore they are not guarantees
of future performance. They are based on management's expectations and involve a number of risks and uncertainties that could lead the
Company’s financial situation and operating results to differ materially from those expressed in said forward-looking statements. Ser Educacional
assumes no obligation to publicly update or revise any forward-looking statements.

This material is disclosed solely for information purposes and should not be construed as a request or an offer to buy or sell any shares or related
financial instruments. Accordingly. this presentation is not a recommendation of investment and should not be considered as such. It is not related
to the specific investment objectives. financial situation or particular needs of any recipient. neither does it make a statement or provide a
guarantee. either expressly or implicitly. related to the accuracy. completeness or reliability of the information herein. This presentation should not
be regarded as a substitute to the recipients’ judgment. Any opinion expressed herein is subject to change without prior notice and Ser
Educacional does not assume the obligation to update or revise them.
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Resumption of growth of the student base b
Student base (‘000) DL student base evolution (‘000)
0
W3 27
On campus post 163.0 . 165.5 18
graduation / 6.6 | 5.8%
vocational 17.7
DL ' 0%,
1S17 1518 1S19
mmm DL Student Base =0/ Of total student base
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FIES student base and average ticket
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Total student base (‘000) and % of FIES students
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Results Summary (REMM)
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2018 6M18
Comparable* Comparable*
Net Revenue 332.6 339.2 -1.9% 636.8 656.4 -3.0%
Adjusted Cash Gross Profit 217.6 225.7 -3.6% 402.4 424.2 -5.2%
Adjusted Cash Gross Margin 65.4% 66.5% -1.1p.p. 63.2% 64.6% -1.4p.p.
Adjusted EBITDA(*) (**) 88.4 105.5 -16.2% 185.5 183.7 +0.9%
Adjusted EBITDA Margin 26.6% 31.1% -4.5p.p. 29.1% 28.0% +1.1p.p.
Adjusted Net Income(*) (**) 53.8 83.3 -35.5% 117.8 141.9 -16.9%
Adjusted Net Margin 16.2% 24.6% -8.4p.p. 18.5% 21.6% -3.1p.p.
Earnings per share(*) (**) 0.42 0.61 -31.4% 0.92 1.04 -11.8%

* Consider the effects of IFRS 16 pro forma and unaudited
** Adjusted for non-recurring events, interest income on agreements / other and minimum rental payments
*** Net of shares of shares held in treasury



Analysis of non-recurrent effects (R$ MM)

59.0

1.6

Accouting net profit Aircraft sale Return of leased
2019 real estate

Non-Recurring
Sheet Costs and
Expenses

Non-recurring
services expenses
#serdigital + M&A
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Analysis of results by segment (R$MM)

Ex-New Units Result*

Net Income

On campus

311.4

New units®

Consolidated

On campus

New units®

.. Ser

educacional

Consolidated

2.7 18.6 332.6 595.2 5.3 36.3 636.8
Adjusted Cash Gross Profit 201.3 1.5 13.7 216.5 378.1 1.7 25.4 405.2
Adjusted Cash Gross Margin 64.6% 55.7% 74.0% 65.1% 63.5% 33.0% 69.9% 63.6%
Adjusted EBITDA* 87.7 2.7) 3.4 88.4 185.0 (5.8) 6.3 185.5
Adjusted EBITDA Margin 28.2% -100.6% 18.4% 26.6% 31.1% -108.8% 17.3% 29.1%

(1) Concept: Units with less than 2 years of operations
Expanding Units : Garanhuns, Mossoro6, Juazeiro do Norte,

* Allocation of results are not audited

Maracanal, Porto Velho, Arapiraca, Maraba, Boa Vista, Rio Branco, Sobral e Belo Horizonte.
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Net Receivables Days (NRD) SHucacion

NRD (days) NRD FIES (days) NRD Out of pockets students (days)
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Gross accounts receivables analyis (AR) 4Q17

AR FIES (R$MM) 206.6 265.6 62.1 159.8 -39.8%

FIES on campus undergrad base (‘000) 55.6 48.2 40.4 34.6 -28.2%

% of on campus undergrad base 41% 35% 32% 26%

AR Out of Pockets (RE$MM) 188.2 238.6 246.3 291.3

Out of pockets on campus undergrad. base (‘000)  78.4 90.5 87.4 98.0 Improvement in out of
pocktets AR, even with

% of on campus undergrad. base 59% 65% 68% 74% student base growth

* Net variation of accounts receivables (2Q18-4Q17-2Q19+4Q18)



Generation of operating cash (GOC) and pro forma analysis x €f

GOC adjusted* (R$MM) GOC after Capex (R$MM)
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CAPEX (R$MM)
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CAPEX 1S19: R$29.9MM

CAPEX Evolution

Intangible
MEC & Software & others Property acquisition
licences / 7.5% / Construction /
Agreements Maintenance of
campuses
9.4%

26.3%
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Equipment/
Library /1T

56.8%

Rollout of Campus 2.0 in:

® Fortaleza and Caruaru: expansion

® Recife: Retrofit of existing units

®  Unama Belém and UNG: maintenance Capex

1S17 1S18 1S19

mm Capex Ex Acquisitions  —%Net Revenue
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Gross indebtedness and financial leverage (R$ MM) .. Ser
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Gross debt Gross indebtedness and amortization schedule (R$ MM)
1.3
422
384
112 393 0.5

81

173

2Q18 2Q19 2Q18 2Q19

m Short Term mLong Term Acquisitions mmm Net cash ~ —e=Net cash/ Adjusted EBITDA (LTM)
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Recent developments initiated in 2019
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Process robotization

Academic
+ integration
DL/on-campus

Taxes Credit
city taxes score

automation and control
— VW
serdgtal

Student
support
automation

Treasury

automation
and control ) A

= 30 process automation robots already
completed

= 4280 robots in the programming pipeline

Campus 2.0

DL/ On campus integration maximize and
optimizes courses offerings and asset
utilization

Retrofitting existing units to concepts
desired by young people

New units launched with more on campus
courses and preferably within or near by
shopping centers

Potential maximizing asset utilization and
marketing efficiency

Teacher training for active

methodologies

= Active methodologies using classroom
applications which bring DL even closer
to on campus teaching

Regular Mental
Class map

=  State-of-art technology in application and
control of active technologies

B 0 e
ACADEMICO

Blackboard Office 365
&8 (4
socrative goconqr DISCORD

= Rollout started from 2019.1

*TBL: Team Based Learning



—VemW : - A
serdaa New tools and technologies applied to DL for 2019.2 : §er

Fluxo corondrio > CONnsumao 111 |
de oxigenio No miocardio _» -

Multiplataform: interective content can be turned into static
or multi-screen

Tegdor o lowhe
pome LO0ONS

New generation of virtual labs for computers , tablets and

15
VR glasses

More interactive and gamified learning trails



Improvements to DL management processes .. Ser
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New DL centers relationship Implementation of new
Academic and financial team generate more student's behavior analysis
internal control systems personalized service to tools in the DL platform
for DL centers partners

9
0-6
/ . .
Q Relatu_)?]shlp Blackboard |
) wit analytics
New DL centers DI centers

manager
i \
Gamification of Attractlton of
artner DL centers master
{ franchises Student
experience

DL centers are now distributed by Attraction of English LMS investments, process robotization
category and level up (increase of Courses Franchises to and implementation of artificial
transfer and marketing investment) bring their partner intelligence tutoring in entrepreneurship

when they hit goals center networks and social and environmental
responsibility courses 16



Ser Educacional DL recognition in 2019

Blackboard

CATALYST AWARD

Student Success: Guardian Tutor Project

BBWORLD (19

austin

Enzo Moreira, Ser Educacional DL director

https://community.blackboard.com/groups/catalystawards/pages/

educacional

EAD RANKING

Best DL undergraduate course
3 courses in the Top 10 overall

A7 FGTS Selic EXAMEFG6rum Revista Newslet]

CARREIRA - VOCE S/A

Este ranking inédito traz os melhores
cursos a distancia no Brasil

EAD Ranking, que é apresentado como o "primeiro ranking de educacgao a disténcia
do Brasil", é calculado com base em quatro indicadores

For Camila Pati
® 2:ago 2019, 06h0

https://exame.abril.com.br/carreira/este-ranking-inedito-traz-o0s-

melhores-cursos-a-distancia-no-brasil/

2019-winners

https://www.eadranking.com.br/ranking 17
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https://community.blackboard.com/groups/catalystawards/pages/2019-winners

Clear strategic objectives for resumption of growth and profitability
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Organic
growth

Development of on-
campus , semi-present
and DL segments

» 14 maturing units
= New units in 2019.2

= +4 new units under
review for 2020

= Growth and
maturation of the DL
centers base

Acquisitions

UNINORTE integration
and new acquisition
pipeline

= UNINORTE in final
phase of analysis at
the Brazilian antitrust
agency (CADE)

= New acquisition
pipeline targets
branded assets
recognized in higher
education

serdgtal

Evolution in
knowledge
transmission

Integration in DL, on
campus, semi-present
courses in Campus
2.0 model

Student experience
Improvement with the
back-office
robotization

New virtual labs,
learning trail and
renovation of DL
courses.

Focus on maintaining

» Semiannual adaptation

et

Solid balance

Light
structure

Solid cash

a lean structure L
position

= Focus on operating
of cost and expense cash generation

structure = Strong capital structure

to enable future
acquisitions

Maintenance of
accounts receivable
levels at appropriate
standards

Keep the Company
ready for the
resumption of
operating margin
growth

18



PERNAMBUCO 2019

MALIRICIO
ENASSAL
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PERNAMBUCO 2019

X MARATONA INTEENFICIDNHL September
MAUIRCIO 2
ENASSALI

Routes: 05, 10, 21 and 42 km
Support all the way

Run now and ensure your participation in the most
anticipated marathon of the year

Ser Educacional Contacts

Janyo Diniz (CEO)

Joao Aguiar (CFQO)
Rodrigo Alves (IRO)
Geraldo Soares (IRM)

Phone: +55 (11) 2769-3223
E-mail: ri@sereducacional.com

Website: www.sereducacional.com/ri



https://www.maratonamauriciodenassau.com.br/

