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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.

Disclaimer
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Action plan 

COVID-19 response
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Action Plan COVID-19

march / june 2020 2020.2
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Suspension of face-to-face classes and adoption of remote school regime 

Social support initiatives, monitoring of COVID-19 cases among stakeholders and home office for employees

Reinforced cash position, reducing non-essential costs and expenses and adopting 

MP936/20

Extension of the enrollment and re-enrollment process 2020.1 and support plan for 

students with financial difficulties

Operational structure optimization

Launch of new undergraduate and 

continuing education courses

Introduction of the on-site 

undergraduate courses with 40% DL 

workload

Planning the resumption of traditional face-to-face classes and resuming the business plan
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Transition from classroom classes to the remote school regime

Statistics Ser Digital Classroom

80%
84%

94%

% of class attending
online classes

% of students
attending to mid-term

tests

average grade in the
survey with class
leaders (0-100%)

(Ser Digital Classroom)
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Intensive communication with stakeholders
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Traditionally in-person congresses transformed into online events
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Initiatives that combined quarantine support, donations and brand activation
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Students from UNINORTE health courses producing hand sanitizers 

for free distribution in Manaus (AM)

Meals produced and donated by students of the UNINASSAU gastronomy 

course to health professionals who work to combat COVID-19 in hospitals 

in Fortaleza (CE)

App that assists in the online service of the population by 

health professionals in the fight against COVID-19

Campaigns to support society in combating the effects of COVID-19

Campaign to donate food baskets 

through educational institutions

Donation campaign for hospitals involved in 

combating COVID’-19
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0,1x
Net cash / adjusted EBITDA 1Q20

Cash-generating company and strong balance sheet generate value

R$482MM 
Pro forma cash balance 1Q20 after 

working capital borrowing

38%
Pro forma cash balance 1Q20 as % of net 

revenue for the last 12 months

21% 
Short term debt commitments 

represent 20% of cash balance
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1Q20 Results
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127.8
140.7

28.1

37.66.1

6.9

1Q19 1Q20

Student base (‘000)

161.9

185.2

DL student base evolution (‘000 undergraduate + graduate (‘000)

9

18

28

38

6%

12%

17%
20%

1Q17 1Q18 1Q19 1Q20

DL student base % of total student base

1Q20 undergraduate intake (‘000)

In `000 students 1Q20 1Q19 ∆ (%)

Undergraduate intake 58.4 51.8 +12.7%

DL 16.5 14.8 +11.5%

On campus 41.9 37.0 +13.2 p.p.

On campus Ex-UNINORTE 36.2 37.0 -2.2%

Resumption of growth of the student base

On Campus

Graduation

DL

On campus post 

graduation / 

vocational
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729.0
651.2

671.8

1Q19 1Q20

Details of the student base and average ticket

19%

13%

24%

17%

1Q19 1Q20

% of FIES students / total student base

% of FIES students / on campus student base

On campus and DL average ticket (R$/month

Consolidated average ticket R$/month

209.6 213.4

1Q19 1Q20

623.9
549.1

1Q19 1Q20

-12.0%

DLOn Campus

+1.8%
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31% 30%

12% 11%

8% 8%

50% 51%

1Q19 1Q20

Humanities

Engineering
Vocational

Health

On-campus student base by segment

% of FIES students
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Results Summary (R$MM)

1Q20 x 1Q19 Results 1Q20 1Q19 ∆ (%)

Net Revenue 308.6 304.2 +1.4%

Adjusted Cash Gross Profit 194.7 191.6 +1.6%

Adjusted Cash Gross Margin 63.1% 63.0% +0.1 p.p.

Adjusted EBITDA(*) 77.6 97.1 -20.0%

Adjusted EBITDA Margin 25.2% 31.9% -6.8 p.p.

Adjusted Net Income(*) 29.4 63.9 -53.9%

Adjusted Net Margin 9.5% 21.0% -11.5 p.p.

Earnings per share(*) 0.23 0.50 -53.9%

* Adjusted for non-recurring  events, interest income on agreements / other and minimum rental payments
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3

8

16%

33%

1Q19 1Q20
DL Adjusted EBITDA

DL Adjusted EBITDA mg.

(1) Concept: Units with less than 2 years of operations

Expanding Units: Garanhuns, Mossoró, Juazeiro do Norte, Maracanaú, Porto Velho, Arapiraca, Marabá, Boa Vista, Rio 

Branco, Sobral, Belo Horizonte and Brasília

* Allocation of results are not audited

1Q20

On campus New units(1) DL UNINORTE Consolidated

Net Income 246.4 9.6 24.3 28.2 308.5

Adjusted Cash Gross Profit 153.7 6.7 19.6 14.7 194.7

Adjusted Cash Gross Margin 62.4% 70.0% 80.6% 52.1% 63.1%

Adjusted EBITDA* 65.6 (0.1) 8.1 4.1 77.6

Adjusted EBITDA Margin 26.6% -0.8% 33.2% 14.4% 25.2%

Analysis of results by segment (R$MM)

Solid DL Organic Growth

18

24

6%
8%

1Q19 1Q20

DL Net revenues  (R$MM)

% of Total Net Revenues

Net Revenues

Adjusted EBITDA
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83

PMR 

PN 23

84

104

1Q19 1Q20

78

114

1Q19 1Q20

75

93

1Q19 1Q2083

PMR 

PN 23

c263.9

357.3

1Q19 1Q20

130.7

161.8

1Q19 1Q20

96.6
117.3

1Q19 1Q20

Gross account receivables from 

EX-FIES students (R$MM)
Total EX-FIES 

student base (‘000)

EX-FIES undergraduate student 

base (‘000)

NRD (days) NRD FIES (days) NRD Out of pockets students (days) 

Net Receivables Days (NRD)
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Property acquisition / 
Construction / 

Maintenance of 
campuses

30.1%

Equipment / 
Library / IT

45.9%

Licences and 
agreements

8.1%

Intangible 
& others
16.0%

CAPEX (R$MM)

Main investments 1Q20

▪ Recife

▪ Caruaru 

▪ Belém

▪ Santarém

16

14

5%
4%

1Q19 1Q20

Capex Ex acquisitions % Net revenues

CAPEX Evolution (R$MM)CAPEX breakdown: R$13.7M
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174

75

138

65

79

27

1Q19 1Q20

short term long term acquisitions

391

167

486 

16 

1.4

0.1

1Q19 1Q20

Net cash Net Cash / Adjusted EBITDA (LTM)

Gross indebtedness and financial leverage (R$ MM)

Gross debt Net Cash and Net Cash / Adjusted EBITDA (R$ MM)
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Business plan

update
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Continuing Education (EC) expands opportunities for Ser Educacional

New marketplace: more potential for share of wallet and increased 

lifetime value for students

Maximizing the use of assets, with gains in scale in

backoffice and physical facilities

Greater return on invested capital

Market timing: focus on more attractive segments as the 

market evolves

Healthcare
STEM* 

Biz / Legal
EAD

* Science, Technology, Engineering and Mathematics
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DL

Marketplace

Launch of

UNINABUCO

DL courses

On-site 

undergraduate 

courses with 40% 

DL workload

New DL

post degree 

portfolio 

of courses

New DL portfolio scheduled for launch in 2H20

DL

content and 

distribution 

partnerships
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02
100% online courses 

including nanodegrees

03 Classes start immediately 

after purchase

01
Individual learning journey 

offered as a mix of 

regulated and non-regulated education

04

06
Possibility of using (upon evaluation) 

the content for undergraduate or postgraduate

courses in any college in Brazil05
Experience optimized for mobile, but adapted 

to all screens with over a thousand courses 

available

Offering on single course basis 

or by subscription, with 

derivative products for new 

purchases 

▪ Partnership with IG (3rd largest Brazilian content portal with 58mm unique users / month)

▪ Distribution system via revenue sharing

▪ In testing phase: beta version (Cursos.ig.com.br)

GoKursos: continuing Education marketplace

w
w
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Barça Innovation Hub Universitas commercial agreement

Elite-premium EAD courses

Available in Portuguese, Spanish and English

Sports-certified courses:

▪ Sports performance

▪ Analysis and technology

▪ Health and wellness

▪ Fan engagement and big data

▪ Smart Installations

▪ collective sports

▪ Social innovation

https://barcainnovationhub.com/pt/
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Conclusion and outlook

Value generation levers

DL Ramp up

Entry into the continuing education market

UNINORTE synergies

Acquisitions

Solid financial position
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Ser Educacional Contact Info

Jânyo Diniz (CEO)

João Aguiar (CFO)

Rodrigo Alves (IRO)

Geraldo Soares (IRM)

Telefone: +55 (11) 2769-3223

E-mail: ri@sereducacional.com 

Website: www.sereducacional.com/ri  


