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Disclaimer ' Ser

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.



Highlights of the quarter e Ser
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Total student base ‘000

Total student base growth of 2.9%, totaling 163,000 students in 2Q18, driven by the 29%
growth of 99% in the Distance Learning student base. - 163 0

158.4
Stabilization of operational efficiency and profitability indicators, with Adjusted Net
Income growth by 28.9% in 2Q18.

2Q17 2Q18
UNINASSAU of Recife re-accredited with Institutional Grade (Cl) 5 by the Ministry of Net Revenue (R$ MM)
Education. ok, A%

328.9 339 2
UNINASSAU was considered the most recognized higher education N Trolano
brand in the Northeastern region of Brazil, according to Estado de Séo Branding
Paulo newspaper in partnership with Troiano Branding consultancy firm. ESTADAO
UNAMA Santarém and UNINASSAU Salvador have become University Centers 2Q17* 2Q18
and 3 new accredited units: Betim (MG), Itabuna (BA) and Caxias do Sul (RS), totaling Adjusted Net 'g‘g/"me (RSMM)
40 new accreditations of the expansion plan of 45 units. o A2
« Execution of 31% of its share buyback program announced on April 3, 2018 '

6 E Receipt of R$137 million related to the last installment of the agreement made with
the Federal Government (PN 23) ‘ Q17 >Qu8 )

* Comparable adjusting the interest income of monthly payments in accordance with IFRS 15. 3



Status of implementation of the 2018 action plan s Ser
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2018 Action Plan

St 1 Total potential to reduce costs and expenses compared

ep to 2018 budget: Apr-Dec/18: ~ R$ 80 million*

Optimization of the administrative structure
and implementation of operational

performance improvement opportunities

Units and courses Payroll,
accreditations Charges and
16% Third-Party
Step 2 Services (Costs
. . and Expenses
Operational Baseline: Reassessment of 43%
courses and units to adapt costs and
expenses to the Company'’s operational _
tandard Marketing
Standards 95,
Step 3 Others

Unification of the NABUCO and NASSAU 3%

Rental and Upkeeping Cost
13%

brands in the Northeastern capitals outside
the metropolitan area of Recife and re-
ordering the opening of accreditations

* It is not a projection or estimate 4



Ser Digital Project: digital transformation of the Company with long-term

value creation goals

.- Ser
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Partnership with Accenture to improve the students' experience in all stages of the

SERDI L Jearning process and contact with the Company's educational institutions
>
.. Sef
accentu re educacional
24 months
° - ® o - ° o o o °
Mapping and Future design Deployment plan Implementation of
diagnosis the digital journey

M

Construction of technological solutions that support the new digital reality

g Improving the experience of students, staff and teachers
%'QQ Adapting existing digital culture

Remodeling the corporate innovation environment

Adequacy of technologies and IT model

INNOVATION E

IMPACT ON
TECHNOLOGY

4-Dimension Approach

EXPERIENCE OF
STUDENTS, STAFF

> AND TEACHERS

ORGANIZATIONAL
CULTURE



2018.1 On-campus and Distance Learning Undergraduate Student Enroliment ‘g

Undergraduate Student Enroliment
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(thousand)
Undergraduation Intake 53.5 51.4 +4.1%
DL Intake 12.5 4.6 169.7%
On Campus Intake 40.9 46.7 -12.4%
FIES Intake 1.1 9.0 -87.8%
EX-FIES Intake 39.8 37.7 +5.7%
Highlights

Growth of 4.1% in general intake of undergraduate students
Growth of 169% in distance learning intake vs. 2017.1
Growth of 5.7% in non-FIES student intake vs. 2017.1

87.8% reduction in enrollment of FIES students



Evolution of the student base (‘000)

On Campus Undergraduate Distance Learning Undergraduate
142. 5\ 138.7
gl
o 14.7
7.4
2Q17 2Q18 2Q17 2Q18
Graduate /

Vocational Distance Learning/On Campus

¥12.2%
8.6 9.6

2Q17 2Q18

Total student base

0|o
163.0

158.4

2Q17 2Q18
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Results summary
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Financial Highlights (RSMM) Comparable Comparable
Net Revenue 339.2 328.9 +3.1% 656.4 641.1 +2.4%
Adjusted Cash Gross Profit 202.8 190.8 +6.3% 386.8 387.4 -0.2%
Adjusted Cash Gross Margin 59.8% 58.0% +1.8 p.p. 58.9% 60.4% -1.5 p.p.
Adjusted EBITDA* 105.5 102.6 +2.9% 183.7 214.7 -14.4%
Adjusted EBITDA Margin 31.1% 31.2% -0.1p.p. 28.0% 33.5% -5.5p.p
Adjusted Net Income** 86.2 66.8 +28.9% 148.9 149.4 -0.4%
Adjusted Net Margin 25.4% 20.3% +5.1p.p 22.7% 23.3% -0.6 p.p.

* Adjusted for non-recurring effects, interest income on agreements and minimum lease payments

** Reclassification of R$ 2.7 million in 2Q17 and R$ 6.0 million in 6M17 from the line of "interest on monthly payments and agreements" to "net revenue" for the purpose of better

comparability by the adoption of IFRS 15.



Analysis of results excluding new units and distance learning (R$MM) * Ser
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Consolidated Variation Consolidated Variation

Results Ex-new units and i
Ex-new units and Consolidated Y IS G Ex-new units and Consolidated

New units and

distance learning (DL)

Consolidated distance . . Consolidated distance . .

() distance Ex-new units and () distance Ex-new units and

learning s . . learning s . .

learning distance learning learning distance learning
Net Revenue 339.2 214 317.7 -6.3% 656.4 41.1 615.3 -6.3%
Adjusted Cash Gross Profit 202.8 7.3 195.6 -3.6% 386.8 15.9 370.8 -4.1%
Adjusted Cash Gross Margin 59.8% 33.8% 61.6% 1.0 pp 58.9% 38.8% +60.3% 1.0 pp
Adjusted EBITDA* 105.5 (7.1) 112.6 6.7% 183.7 (24.3) 208.1 13.3%
Adjusted EBITDA Margin 31.1% -33.2% 35.4% 4.3 pp 28.0% -59.2% 33.8% 5.8 pp

(1) Unidades em expansao com menos de 2 anos de operagao: Garanhuns, Maceié (Nabuco), Jodo Pessoa (Nabuco ), Mossoro, Juazeiro do Norte, Maracanau, Porto Velho, Arapiraca, Maraba,
Ananindeua, Boa Vista, Rio Branco, Anapolis, Sobral, Cabo de Santo Agostinho, Petrolina, Jaboatdo dos Guararapes, Feira de Santana, Fortaleza (Nabuco), Rio de Janeiro e Belo Horizonte
* Alocagdes dos resultados ndo sdo auditadas 9



Aging of monthly payments and agreements and average term of the accounts

receivable net

Aging of Accounts Receivable monthly tuition fees and Negotiated

Agreements
Aging of Monthly tuition fees m
(R$ '000)

Overdue by up © 30 day 19,360 19.8% 20.5%
Overdue from 31 o 60 days 15,625 16.0% 21 ,021 16.4%
Overdue from 61 © 90 days 14,864 15.2% 21,758 17.0%
Overdue from 91 o 180 days 24,099 24.6% 32,066 25.0%
Overdue more than 180 days 23,986 24.5% 27,125 21.1%
TOTAL 97,934 100.0% 128,251 100.0%

% of Gross Accounts Receivable 19.3% 25.4%
Aging of Negotiated Agreements --m-

2Q17 % Chg. % Chg.
(R$ "000)

Notyetdue 17,670 24.0% 17,443 25.6%
Overdue by up © 30 day 11,876 16.1% 8,745 12.8%
Overdue from 31 © 60 days 8,785 11.9% 7,634 11.2%
Overdue from 61 © 90 days 7,807 10.6% 6,469 9.5%
Overdue from 91 © 179 days 13,950 19.0% 10,222 15.0%
Overdue more than 180 days 13,465 18.3% 17,569 25.8%
TOTAL 73,553 100.0% 68,082 100.0%

% of Gross Accounts Receivable 14.5% 13.5%

Net Receivables Days
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H Net Receivables Days
m Net Receivables Days (FIES)
Net Receivables Days (Ex-FIES)

200
174
121 120
108
96
I 69 74
2Q17 4Q17 2Q18

10



Generation of operating cash and cash balance (R$MM) .. Ser
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170.9
|
814.9
146.8
i 1 Portion of
| | FIES paid in
| 49.8 | advancein
1 1 4Q17 and
: | IFRS9
Net change in operating
cash generation:
(R$24.3 MM)
Operating Change in Changein  Prepayment IFRS9 (non- Operating
cash Adjusted assets and of the portion cash effect)** cash
generation EBITDA liabilities of FIES in generation
6M17 1Q18in 6M18
4Q17* 2Q16 2Q17 2Q18

*In 1Q17 the portion of FIES for the month of December 2016 was paid in January 2017, while in 2018 the portion

of December 2017 was paid in the same month. mm Cash and Cash Equivalents

** As a result of the adoption of IFRS 9 in 2018, the Company recognized an amount of R$25.8 million to the —Net Revenue as % of Cash & Equivalents

balance of the PDD recorded in current assets as of 12/31/17, as a compensating entry to shareholders' equity as 11

provided in the new rule



Gross indebtedness and amortization schedule (RSMM) X ser
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Gross Debt Net debt and Net debt / Adjusted EBITDA Debt Amortization Schedule

518
459

144 112

169

187
32
105
131 I
52 [
26
(392) .
(1.31) ) .

J

Short Between Between Between Between Over five

Term oneand two and three and fourand years
2016 2017 2Q18 2016 2017 2Q18 two years three four five years

years  years

m Short Term mLong Term = Commitments wem Net debt —e—Net debt /Adjusted EBITDA (LTM) = Debt = Debentures m Acquisitions

12



Capital expenditure (R$MM)

. of
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1S18 Main Investments: R$48.4MM

CAPEX evolution

Intangibles and
Software Others 7.7%
Licenses 0.6%

MEC Licenses Property
4.0% acquisition /
Construction /
ﬁ Maintenance of
' campuses
ser 42.8%
educacional
Equipment /
Library / IT
44.9%

Expansion and maintenance of campuses in the cities of:

®  Fortaleza
B Recife

® Olinda

1516 1817

mm Capex Ex Acquisitions

1518

—9% Net Revenue

13



Ser Educacional follows expansion plan comprised of on-campus & distance ser
learning organic growth and acquisitions, combined with sustainable results K e

= Accreditation of 40 of the 45 accreditations envisaged in its long-term plan for on-campus units
= 14 units in operation in the last 18 months beginning the maturation process
= New units mostly in the interior of the Northeast and capitals of the North of Brazil

= Consistent growth of student base since introduction of new rules in July/17

Distance
Learning

= DL contributing positively to the Company's Cash Gross Margin
= 203 operational centers in TH18 vs.15in 1H17

= Focus on educational institutions with recognized regional brands, solid mix of courses and preferably
accredited as universities or university centers

= Successful implementation of readjustment of costs and expenses with more than 90% execution

PIUE X {CURGELIN = The Company will maintain its focus on maintaining its operational structure ready to recover margins
and adjusting its investments as the economy growth and the markets chosen

A UNICA DE PERNAMBUCO

RECREDENCIADA

COM NOTA MAXIMA PELO MEC
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FORMACAO DE QUALIDADE
PARA VOCE VENCER

“QUALITY EDUCATION FOR YOU TO WIN”

Contact:
Janyo Diniz, CEO | Jodo Aguiar, CFO N (\
Rodrigo Alves, IRO | Geraldo Soares, IRM SND)
// SEER3
N NOVO

MERCADO

i

Phone: (+55 11) 2769 3223

E-mail: ri@sereducacional.com

Website: www.sereducacional.cori:.
g




