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COS EARNINGS RELEASE

Belo Horizonte, November 13, 2020, Cogha Educacao S.A. (B3: COGN3; OTCQX: COGNY) -
"Cogna” or "Company” releases on the date hereof the earnings for the third quarter of 2020 (3Q20). The Company's
financial information is presented based on the consolidated figures, in Brazilian Reais, in accordance with the Brazilian
Corporate Law and the accounting practices adopted in Brazil (BRGAAP), in compliance with the International Financial
Reporting Standards (IFRS), except as provided otherwise.

FINANCIAL HIGHLIGHTS

Net Revenue 1,256,1 1,516,023 -17.1% 1,372,520 -8.5% 4,256,128 5,097,485 -16.5%
Recurring EBITDA 229,268 462,950 -50.5% 120,623 90.1% 790,145 1,851,435 -57.3%
Recurring EBITDA Margin 18.3% 30.5% -12.3 p.p. 8.8% 9.5p.p. 18.6% 36.3% -17.8 p.p.
EBITDA' (610,048) 511,548 -219.3% (139,485) 337.4% (244,726) 1,887,124 -113.0%
EBITDA Margin -48.6% 33.7% -82.3 p.p. -10.2% -38.4 p.p. -5.7% 37.0% -42.8 p.p.
Adjusted Net Income 2 (162,884) 134,959 -220.7% (139,987) 16.4% (256,062) 720,346 -135.5%
Adjusted Net Margin -13.0% 8.9% -21.9 p.p. -10.2% -2.8 p.p. -6.0% 14.1% -20.1 p.p.
Operating Cash Generation (OCG) after Capex ? 183,407 85,709 114.0% 145,158 26.3% 181,895 (101,177) -279.8%
OCG after Capex ' / Recurring EBITDA 80.0% 18.5% 61.5p.p. 120.3% -40.3 p.p. 23.0% -5.5% 28.5 p.p.

" EBITDA includes interest and penalties on tuition and excludes the impacts of inventory surplus; * Net income adjusted by amortization of intangible assets and inventory surplus, impairment losses and deferred tax losses.
* Includes organic Capex and M&A and Expansion investments.

e Net revenue reduced 17% yoy, reflecting revenue pressures in higher education, partially offset by initial sales to the
2021 cycle of the National Textbook Program (PNLD).

e Recurring EBITDA fell by 51% due to the drop in revenue and the increase in the volume of provisioning in higher

education (derived from the effects of the pandemic).

e Adjusted net loss of R$ 163 million, reflecting the drop in operating income and greater financial leverage. Net loss of
R$ 1.2 billion, due to the recognition of impairment losses in Saber and in the division of other businesses, in addition

to the deferred income tax write-off (all these are non-cash effect).

e Positive operating cash generation (OCG) post capex of R$ 183 million, representing a conversion of 80% of recurring
EBITDA, due to the better collection in higher education and the reduction in capex and investments in expansion. In
9M20, OCG post capex was positive by R$ 182 million, compared to consumption of R$ 101 million in 9M19.

OPERATIONAL HIGHLIGHTS

e Kroton. The intake of undergraduate students reduced by only 2% compared to the second half of 2019, with the strong
growth in the intake of digital education being offset by the sharp drop in demand for on-campus education and the
more sustainable commercial practices adopted by the Company (as a consequence of the focus on ticket and exclusion
of the 100% temporary installment offer (PMT)).

e Vasta. Subscription revenue in the sales cycle ended in September grew 18%, to R$ 692 million, just 3% lower than the
annual contract value (ACV) announced at the beginning of the year. Vasta has closed, to date, contracts for the
academic year 2021 that total R$ 835 million, an increase of 21% compared to the amount of subscription revenue
recognized in 2020 (4Q19 to 3Q20).

e Other businesses. Start of sales recognition for the 2021 PNLD cycle, whose contract totals 44.1 million books (all for

replacement of previous programs), a financial amount equivalent to R$ 365 million.

CONFERENCE CALL

Date: November 13 — 1 pm (Brazilian Time) | 11:00 a.m. (New York)
Phone number: (11) 3181-8565 | (11) 4210-1803 | Password: Cogna
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MESSAGE FROM MANAGEMENT

FOCUS ON WORK

After the initial reaction to the impact caused by Covid-19, management continued to focus on the continuity of delivery of
our business plans - and on the design of new strategies that can restore an adequate level of profitability to the Company.
Management devoted much of its efforts to Kroton's on-campus restructuring project, still the group's largest business
division in terms of revenue. The project is not yet completed, but it has advanced significantly during the quarter, and a
significant part of the restructuring will be completed before the end of the year. As we announced in the results conference
call for the past quarter, we will announce more details about the project on Cogna Day, to be held on December 14, 2020.
However, we are convinced that the new Kroton will be able to resume its growth trajectory, with greater profitability and,
above all, greater cash generation.

Analyzing Cogna's recurring performance in the nine months of 2020, we noticed that Kroton delivered a significant drop
in revenue and EBITDA, especially concentrated in the on-campus undergraduate segment. The other 3 companies in the
group (Vasta, Saber and Platos), however, achieved EBITDA growth, even considering the impacts of the pandemic. As of
this quarter, we will no longer present the pro forma views of our results, since the pandemic situation is likely to continue
for longer, as the PNLD seasonality may fluctuate steadily due to the new sales cycle established by the FNDE. The exception
will be only Vasta's results, due to the launch of editorial costs in the operating result since 4Q19 and the effects resulting
from the company's preparation for its IPO, which occurred in July 2020.

9M20 - Annual Change (%)

Net Revenue EBITDA EBITDA Mg. CEOERE

Last year with high impact from the graduation of FIES students
Enrollment and reenrollment of students highly impacted by COVID-19
Substantial reinforcement of the PDA due to COVID-19

Kroton -27% -73%

Growth in Revenue, EBITDA and EBITDA Margin as a result of the focus on
the graduate business and the digital products

Platos 12% 13%

Revenue decreasing due to the pandemic, but with significant growth in
EBITDA and EBITDA margin, as a result of the integration process and
capture of operational efficiencies

Saber 7% 11%

Revenue and EBITDA growth, reflecting the high growth potential and
business recurrence

Vasta ! 8% 18%

4L dbd o

Impacts in Cogna derive from undergraduate segment, especially on-
campus education

Cogna -17% 57%

(1) (1) Proforma view, as detailed in the Vasta section.




COSI'\CI EARNINGS RELEASE

EDUCAGAO

2H20 INTAKE, HYBRIDIZATION OF HIGHER EDUCATION AND DIGITAL TRANSFORMATION

The pandemic definitely left its mark on the intake of this second semester. Despite the extremely challenging scenario, we
registered a drop of only 2% in the volume of freshmen in the annual comparison, but with diametrically opposite
performances between the on-campus and distance learning (digital) segments. In our opinion, the acceleration in the
growth of the volume of intake in our digital education, verified both in hybrid courses and in remote courses, is not only
due to the (temporary) restrictions of coexistence imposed by social distance; we believe there is a greater acceptance of
freshmen to the digital product, whose value proposition in terms of quality, convenience and cost becomes increasingly
clear. We understand that this change will be transformational for higher education in Brazil and it is this vision that guides
the process of digital transformation at Kroton. It is important to note, however, that the speed of growth of digital education
is not equivalent across different areas of knowledge. In some of them, although with less relative participation, on-campus
will continue to be a relevant modality, and for these cases we believe that on-campus courses will still be sustainable.

MAKING DIFFICULT DECISIONS FOR A MORE SUSTAINABLE FUTURE

Amid the strong impact on Kroton's results, we understand that there is a tendency for improvement in several aspects of
the operation. Even with the revenue drop of 27% in net revenue in 9M20, Kroton ex-FIES revenue grew 4% in the same
period, contributing to the consolidated cash generation of R$ 183 million in 3Q20, a substantial increase compared to last
year. The coverage of receivables from out-of-pocket students increased from 19% in 3Q19 to 41% in 3Q20. These two
combined effects resulted in a significant drop in the average term, which dropped from 126 days in 3Q19 to 106 days in
3Q20. Looking ahead, we believe that the change in some policies will greatly contribute to an even higher quality of our
future results. The average ticket for the enrollment of the out-of-pocket student, which had been prioritized over the
volume of freshmen in recent enrollments, was 6% higher in the enrollment of this second semester, even in a more
aggressive competition scenario. As in the previous semester, we did not offer end-of-cycle offers (which used to bring
freshmen, but low contribution of income and cash generation), and we also suspended the offer of temporary installment
payments (PMT) in the first monthly installments. Finally, we maintained the rigidity in the renegotiation of veterans in
default and high-risk profile, even though this has resulted in an increase in dropout from on-campus business. The higher
education business has a long cycle, and the result of our actions is not always visible in the short term. Our commitment,
however, is long-term, which is why we are convinced that we are on the right path towards a more sustainable future.

Kroton — Accounts Receivable!” over Net Revenue Cogna — OCG after capex? conversion
114% 80%
21%
. -
3Q19 3Q20 3Q19 3Q20

(1) Before transfer to partners. (2) Includes investments in expansion.
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VASTA: STRONG GROWTH OF ACV FOR 2021

With the end of the 2020 commerecial sales cycle, Vasta was able to prove its resilience by recognizing a subscription revenue
of R$ 691 million, just 3% lower than what had been estimated at the beginning of the year through the annual contract
value (ACV), that is, before all the effects that the pandemic has brought to the educational sector. This was only possible
thanks to the success demonstrated by its digital platform, Plurall, which has proved to be an essential and transformative
foundation for schools to maintain their academic activities, bringing engagement and satisfaction to all stakeholders
involved: students, teachers, coordinators academics, school owners and family members. As a result, Vasta observed one
of the highest contract renewal rates ever recorded in its history. As noted in the commercial campaign throughout the
year, the solution also represented a competitive advantage capable of attracting new schools even in a challenging business
environment. Finally, we highlight the contribution of complementary solutions, which generate great cross-sell potential
within the Vasta platform. Fully digital solutions, affordable and aligned with the existing demand for this type of service in
the Brazilian market. To date, Vasta has closed a total of R$ 835 million in contracts for the academic year 2021 (ACV 2021),
which represents an increase of 21% compared to the subscription revenue registered in the 2020 sales cycle and 17% over
the ACV 2020. It is important to mention that the process only ends in early January, which may further increase the value
of ACV 2021.

Vasta - Preview of ACV 2021 (R$ million)

+21%
+25% .
> 835
716
I
573 (24)
2019 ACV 2020 ACV Covid-1? impact 2020 Subscription 2021 ACV

Revenue

" Until November 12th.
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BUSINESS UNITS" RESULTS
KROTON | OPERATIONAL PERFORMANCE

Student Base

Student Base sa20 | 3w | chgz | 2020 | chex

On-Campus

Units 176 147 19.7% 176 0.0%

Students 244,791 347,101 -29.5% 292,152 -16.2%
Out-of-pocket 160,189 212916 -24.8% 189,475 -15.5%
Prouni 31,423 35,302 -11.0% 31,042 1.2%
FIES 19,865 48,450 -59.0% 27,485 -27.7%
PEP 33,314 50,433 -33.9% 44,150 -24.5%

Digital

Units 1,553 1,410 10.1% 1,536 1.1%

Students 572,894 483,125 18.6% 552,029 3.8%
Pagantes 543,371 451,247 20.4% 521,497 4.2%
Prouni 29,523 31,878 -7.4% 30,532 -3.3%

Total

Students 817,685 830,226 -1.5% 844,181 -3.1%

The undergraduate student base remained practically stable in 3Q20. The drop in the on-campus education base was offset
by the expansion of the digital education base, evidencing the tendency towards higher education hybridization, which is
even clearer when analyzing the semester's enrollment numbers.

Intake and Re-enrollment

In 3Q20, Kroton attracted 178,981 new students, a decrease of 2% in relation to the same quarter of the previous year. While
the intake of on-campus education fell by 61%, aggravated by the significant reduction in the offerings of FIES and PEP (the
latter represented less than 6% of the students captured), the intake of digital education grew by 32%, or 37 thousand new
students in absolute terms. Due to the hybridization phenomenon, we believe that the analysis by level of on-campus
content offers a more accurate picture of our intake process, and therefore we will prioritize this analysis in the coming
quarters. Together, the intake of on-campus and Digital Premium courses (our hybrid solution) dropped 38%, or 30% if
excluding FIES and PEP from on-campus, while the intake of digital education ex-Digital Premium advanced 25%, a level

still quite high.

High Presentiality ' 48,280 77,814 -38.0%
On-site 25,853 66,205 -61.0%
Digital Premium 22,427 11,609 93.2%

Low Presentiality 2 130,701 104,439 25.1%

Total 178,981 182,253 -1.8%

(1) On-campus programs and Digital Premium programs. (2) Digital programs 100% online and semi-presential.
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Regarding on-campus intake, we observed an extremely challenging scenario since the beginning of the process, which
resulted in a significant decrease in the size of the "funnel" of potential students. It is worth noting, however, that the sharp
drop was also influenced by a small reduction in the number of offers (already in the context of a greater focus on premium
courses) and discipline in the pricing of offers, something that we have been practicing for some semesters, despite the
increasing aggressiveness observed in the market. As in the first semester, we do not practice end-of-cycle offers, and, in
this semester, we suspended the offering of the integral version of our installment program (PMT). Thus, the average
freshman's out-of-pocket ticket increased by 6% in the annual comparison, which we consider a very healthy result. Finally,
as announced in 2Q20, PEP represented only 6% of on-campus intake.

The dropout rate rose 5.8 percentage points, reflecting the deterioration in the students' ability to pay, given the
maintenance of the Company's more conservative stance in the renewal of students in default and high risk profile.
Consequently, the on-campus student base dropped 29%. Despite the drop, we expect to benefit from a healthier student
base in the coming semesters, not only in terms of retention, but also in terms of payment.

On-Campus Education — Student Base Evolution

Initial Base 292,152 353,434 -17.3%
Graduations (20,033) (27,89¢) -28.2%
Dropouts (53,181) (44,642) 191%
Dropout rate 19.5% 13.7% 58
Re-enroliments 218,938 276,546 -20.8%
Intake 25,853 66,205 -61.0%
Out-of-pocket 22,356 52,773 -57.6%
Prouni 1,761 2,180 -19.2%
FIES 265 2,054 -87.1%
PEP 1,471 9,198 -84.0%
Final Base 244,791 347,101 -29.5%

Confirming what was observed in the first semester, the digital student base returned to its growth trajectory. The strong
expansion in the volume of new freshmen was influenced by the hybrid solution (Digital Premium) and the 100% online
courses (with lower ticket, therefore more accessible to low-income students). The dropout rate contracted again, which we
believe to be an excellent result, especially considering the country's macroeconomic situation.

Digital Education — Student Base Evolution

Initial Base 552,029 492,528 121%
Graduations (51.488) (52,157) -1.3%
Dropouts (80,775) (73.294) 10.2%
Dropout rate 16.1% 16.6% (0.5)
Re-enroliments 419,766 374,477 12.1%
Intake 153,128 116,048 32.0%

QOut-of-pocket 151,528 113,792 33.2%

Prouni 1,600 2256 -29.1%

Final Base 572,894 483,125 18.6%
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Average Ticket

As of 3020, we will inform the average ticket as the division between the quarter's net revenue and the number of students in
each category (out-of-pocket, including Prouni, FIES and PEP) at the end of the period. Until 4Q20, we will make available the
information regarding the calculation of the average ticket based on bills on our website (interactive spreadsheets).

Product On-site Digital Total On-site Digital Total On-site Digital Total

Net Revenue”) 597,395 362,670 960,065 855,570 368,621 1,224,191 -30% -2% -22%
Out-of-pocket 353,185 362,670 715,855 431,474 368,621 800,095 -18% -2% -11%
FIES 101,840 - 101,840 238,514 - 238,514 -57% - -57%
PEP 142,369 - 142,369 185,582 - 185,582 -23% - -23%
Average Ticket (ex-Prouni) 932 211 407 915 254 514 2% -17% -21%
Out-of-pocket 734 211 325 675 254 383 9% -17% -15%
FIES 1,697 - 1,697 1,645 - 1,645 3% - 3%
PEP 1,424 - 1,424 1,229 - 1,229 16% - 16%

(1) Excluding adjustment to present value, pass-through to partners, and mandatory and renegotiation discounts

The average ticket for on-campus higher education increased by 2%, influenced by growth in the different categories of
students - especially the 9% in the out-of-pocket ticket -, partially offset by the reduction in the participation of FIES and
PEP students. Due to the higher incidence of renegotiation discounts and compulsory discounts in some places (in
compliance with lawsuits), we present the above analysis free of these effects. Regarding digital education, there was a
decrease of 17%, due to the increase in the participation of 100% online courses in the course mix.

Net Revenues

Net revenue decreased 32% in 3Q20, due to the reduction in the on-campus student base and the higher incidence of
discounts, as mentioned before. In our own units, the drop in relevance of FIES is evident, whose revenue fell by 52%, as
well as the lower contribution of PMT revenue (-69%), partially offset by the increase in digital product. The drop in third-
party units reflects the greater participation of 100% online courses in the mix, and the still low participation of Digital

Premium, which requires more investments by partners.

Net Revenue 762,162 1,113,156 -31.5% 1,051,861 -27.5% 2,696,719 3,692,675 -27.0%
Net Revenue - Undergraduation - Own units 623,162 885,371 -29.6% 832,019 -25.1% 2,127,163 3,000,723 -29.1%
Net Revenue - Out-of-pocket 297,295 471,087 -36.9% 461,578 -35.6% 1,089,532 1,501,372 -27.4%
Net Revenue - FIES (financed part net of APV) 96,467 200,473 -51.9% 145,917 -33.9% 304,271 746,576 -59.2%
Net Revenue - PEP (installment part net of APV) 106,857 98,055 9.0% 136,254 -21.6% 357,055 375,163 -4.8%
Net Revenue - PMT (installment part net of APV) 23,084 74,710 -69.1% 19,444 18.7% 145,320 256,863 -43.4%
Net Revenue - Digital Out-of-pocket 99,450 41,045 142.3% 68,826 44.5% 230,936 120,461 91.7%
Net Revenue - Digital PMT (installment part net of APV) 8 - n.a. - n.a. 48 288 -83.3%
Net Revenue - Undergraduation - Third-party units 130,580 218,625 -40.3% 209,615 -37.7% 538,258 657,488 -18.1%
Net Revenue - Digital Out-of-pocket 129,167 218,625 -40.9% 209,615 -38.4% 532,755 653,120 -18.4%
Net Revenue - Digital PMT (installment part net of APV) 1,413 n.a. - n.a. 5,503 4,368 26.0%

Net Revenue - Othres 8,420 9,161 -8.1% 10,227 -17.7% 31,298 34,464 -9.2%
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Kroton - Values in RS ('000)

T I T T

Gross Revenue 1,144,575 1,441,592 -20.6% 1,424,279 -19.6% 3,810,451 4,765111 -20.0%
Gross Revenue Deductions (382,413) (328,436) 16.4% (372,419) 2.7%  (1,113,732) (1,072,436) 3.9%
Tax (25,355) (32,981) 23.1% (36,500) -30.5% (95,666) (110,144) -13.1%
ProUni (220,627) (241,450) -8.6% (230,465) -4.3% (677.732) (750,152) 9.7%
Returns - - n.a. - n.a. (10) - n.a.
Total Discounts (136,431) (54,005) 152.6% (105,454) 29.4% (340,324) (212,140) 60.4%
FGEDUC (5.236) (11,425) -54.2% (9.251) -43.4% (17.957) (44,036) -59.2%

FIES - Administratuve Fee (1,859) (4,057) -542% (3,288) -43.4% (6.380) (15,785) -59.6%
Other (129,335) (38,523) 235.7% (92,916) 39.2% (315,986) (152,318) 107.5%

Net Revenue 762,162 1,113,156 -31.5% 1,051,861 -27.5% 2,696,719 3,692,675 -27.0%
Total of Costs (179,992) (254,892) -29.4% (205,878) -12.6% (583,251) (739,294) -21.1%
Cost of Goods (712) (1,060) -329% (6.769) -89.5% (10,369) (4,339) 139.0%
Cost of Services (179,280) (253,832) -29.4% (199.110) -10.0% (572,883) (734,955) -22.1%
Faculty, Other Personnel and Third-Party Services (156,472) (224,846) -30.4% (187.885) -16.7% (515,430) (660,687) -22.0%

Rent (1,090) (7.232) -84.9% 1,304 -183.6% (4,267) (15,537) 72.5%
Materials (6,413) (7.266) S11.7% (1,960) 227.1% (11,646) (17,027) -31.6%
Maintenance (1,679) (3,289) -49.0% (1,277) 31.5% (7.998) (9.128) -12.4%
Other (13,625) (11,199) 21.7% (9.292) 46.6% (33,541) (32,576) 3.0%
Gross Income 582,170 858,264 -32.2% 845,982 -31.2% 2,113,467 2,953,381 -28.4%
Gross Margin 76.4% 77.1% -0.7 p.p. 80.4% -4.0 p.p. 78.4% 80.0% -1.6 p.p.
Total Operating Expenses (126,400) (159.490) -20.7% (154,758) -18.3% (438,840) (527,894) -16.9%
Personnel Expenses (67.575) (84,581) -20.1% (76,793) -12.0% (217.197) (258,005) -15.8%
General and Administrative Expenses (58,825) (74.910) 21.5% (77.965) -24.5% (221,644) (269.889) -17.9%
Provision for Doubtful Account - PDA (204,494) (156,346) 30.8% (487,812) -58.1% (897,696) (534,125) 68.1%
(+) Interest and Penalties on Tuition 30,912 72,547 -57.4% 7,966 288.1% 92,490 165,469 -44.1%
(+) Equity - (0) -100.0% - n.a. - (0) -100.0%
Selling and Marketing Expenses (106,552) (112,496) -5.3% (80,911) 31.7% (330,935) (326,588) 1.3%
Operating Result 175,637 502,479 -65.0% 130,466 34.6% 538,486 1,730,243 -68.9%
Operating Margin 23.0% 451%  -22.1 p.p. 12.4% 10.6 p.p. 20.0% 46.9%  -26.9 p.p.
Corporate Expenses (45,226) (64,900) -30.3% (33,950) 33.2% (133,306) (206,248) -35.4%
Recurring EBITDA 130,411 437,579 -70.2% 96,516 35.1% 405,180 1,523,995 -73.4%
Recurring EBITDA Margin 17.1% 39.3% -22.2p.p. 9.2% 7.9 p.p. 15.0% 41.3% -26.2 p.p.
(+) Openinng Balance: Reversals of Contingencies - - n.a. - n.a. - - n.a.
(-) Non-Recurring ltems (49,645) (24,93¢) 99.1% (46,385) 7.0% (121,266) (123,808) -2.1%
EBITDA 80,766 412,643 -80.4% 50,131 61.1% 283,914 1,400,187 -79.7%
EBITDA Margin 10.6% 37.1% -26.5p.p. 4.8% 5.8 p.p. 10.5% 37.9% -27.4p.p.

The efficiency gains in the academic model and the greater participation of digital education allowed the gross margin
to remain practically stable (drop of only 0.7 pp, to 76.4%, a level still quite healthy), even with the drop in net revenues.
In operational expenses, there is a significant reduction in the lines of personnel and corporate expenses - reflecting the
company's efforts to contain expenses, in addition to the effect of the reduction in working hours provided by provisional
measure 936 - as well as in the general and administrative expenses line, here reflecting the savings from the temporary
closure of units, among others. However, these savings were more than offset by the greater need for provisioning and
the retraction in the interest rate and arrears on monthly fees, which led to the contraction of the margin observed in
the period, as shown in the graph below:

Recurring EBITDA Analysis 3Q20 x 3Q19 (R$ million)

3 20 5
|
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3Q19 Recurring Netf Revenue PDA + Interest Costs G&A Expenses  Corporate Marketing  3Q20 Recurring
EBITDA and Penalties Expenses Expenses EBITDA

on Tuition
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PDA and Accounts Receivable

on o | o | o |

Kroton - Values in RS ('000)

Provision for Doubtful Account - PDA (204,494) (156,346) 30.8% (487.811) -58.1%
PDA / Postsecondary Net Revenues'’ -26.8% -14.0% -12.8 p.p. -46.4% 19.5 p.p
PDA Out-of-pocket (127,435) (68,369) 86.4% (180,372) -29.3%
PDA Out-of-pocket / Postsecondary Net Revenues Out-of-pocket’ -24.2% -9.4% -14.9 p.p. -24.4% 0.1 p.p
PDA FIES - Financed Part (868) (1,804) -51.9% (1,348) -35.6%
PDA FIES / Postsecondary Net Revenues FIES' -0.9% -0.9% 0.0 p.p -0.9% 0.0 p.p
PDA PEP - Installment Part (61,977) (49,028) 26.4% (229,135) -73.0%
PDA PEP / Postsecondary Net Revenues PEP! -58.0% -50.0% -8.0 p.p. -168.2% 110.2 p.p
PDA PMT - Installment Part (14,213) (37,145) -61.7% (76,956) -81.5%
PDA PMT / Postsecondary Net Revenues PMT' -58.0% -49.7% -8.3 p.p. -395.8% 337.8 p.p

During 3Q20, current payments continued to improve, which enabled the generation of operating cash in the quarter.
However, the deterioration in late payments, added to the Company's more reactive stance in closing contracts for
students with a history of default and low probability of receipt, required the maintenance of a high level of provisioning
(compared to previous years) to face the aging of the receivables portfolio (the older the overdue security, the greater
the need for coverage for losses). As a percentage of net revenue, the PDA of the out-of-pocket student was 24.2%, in
line with the 24.4% reported in 2Q20, while installment products (PEP / PMT) remained at 58%, as revised by assumptions
announced in 2Q20.

Kroton 54.5% 38.7% 158 50.3%

Private Installment Plan (PEP/PMT) 59.8% 479% 11.9 pp 58.0% 18 pp
Kroton ex-Private Installment Plan 43.4% 22.9% 20.5 pp 35.1% 83 pp
Out-of-Pocket 41.9% 19.1% 228 p.p 32.2% 9.7 pp
FIES (Public Financing) 50.9% 36.9% 140 p.p 49.8% 1.1 pp

Due to the higher provisioning, the out-of-pocket student coverage rate increased 9.7 percentage points compared to
2Q20, reaching 41.9%. Due to the increase in provisioning, the improvement in on time payment and the reduction in
net revenue, the volume of accounts receivable by the out-of-pocket student decreased 19% compared to 2Q20.

Net Accounts Receivable - Values in R$ (000) 3Q20 m Chg.% m Chg.%

Kroton 2,189,743 2,732,208 -19.9% 2,412,889 -9.2%
Private Installment Plan (PEP/PMT) 1,311,252 1,464,339 -10.5% 1,351,885 -3.0%
Kroton ex-Private Installment Plan 878,491 1,267,870 -30.7% 1,061,003 -17.2%

Out-of-Pocket 749,438 1,047,091 -28.4% 926,914 -19.1%
FIES (Public Financing) 129,053 220,779 -41.5% 134,090 -3.8%

The Average Receivables Term (ART) of the out-of-pocket student reduced 15 days compared to 2Q20 and 20 days
compared to 3Q19, to 106 days. Due to the maturation of installment products and the reduction of FIES 'share of net
revenue, Kroton's consolidated ART increased 11 days in the annual comparison and, even with these effects, presented
a decrease of 2 days in the quarterly comparison.

Average Accounts Receivable Term (days) kleyli] m Chg.% m Chg.%

Kroton 210 199 212
Private Installment Plan (PEP/PMT) 697 653 44 677 20
Kroton ex-Private Installment Plan 103 M - 8 113 - 10
Out-of-Pocket 106 126 - 20 121 - 15

FIES (Public Financing) 87 70 17 76 11
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Student Base

On-Campus Graduate 5,245 8,703 -39.7% 7,259 -27.7%
Digital Graduate 40,758 31,886 27.8% 36,269 12.4%
Total Graduate 46,003 40,589 13.3% 43,528 5.7%

The student base grew 13% in 3Q20, due to the 28% growth in digital graduate courses, which reinforces the perception
that the digitalization movement is taking place throughout higher education, both in undergraduate and graduate courses.

On-Campus Graduate Programs — Student Base Evolution

Initial Base 7,259 7,990 9.1% 8,483 -14.4%
Enrollments 79 2973 97.3% 392 -79.8%
Graduations (1.964) (1.992) -1.4% (1,433) 37.1%
Dropouts (129) (268) -519% (183) -29.5%
Final Base 5,245 8,703 -39.7% 7,259 -27.7%

Digital Graduate Programs - Student Base Evolution

Initial Base 36,269 34,418 5.4% 36,293 0.1%
Enrolments 16,470 10,580 557% 10,920 50.8%
Graduations (10917) (12,570) -13.2% (9,885) 10.4%
Dropouts (1,064) (542) 96.3% (1,059) 0.5%
Final Base 40,758 31,886 27.8% 36,269 12.4%

The 56% growth in digital graduate enrollment - which more than offset the loss in on-campus graduate intake - reflects
the commercial and marketing team's focus on the commercialization of this product, more effective commercial campaigns,
and the various digital marketing practices that leveraged our e-commerce.

Average Ticket®

281 276

On-Campus Graduate 1.7% 321 -12.7%
Digital Graduate 278 277 0.3% 266 4.7%
Total 278 277 0.5% 276 0.9%

(1) For the average ticket, the total net revenues of the Lato Sensu product is considered, adding the revenues recognized in Platos and Kroton, divided by the period's average student base.

In 3Q20, while the average ticket for on-campus products increased by 1.7%, the average ticket for the digital product
remained practically stable.
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Currently, Platos has Kroton as the sole customer. Therefore, in order to prepare its results, the revenue share and costs criterion is used, such that the result
of the lato sensu graduate operation is shared equally between both companies. Therefore, most of the revenue from lato sensu graduate courses are allocated
to Platos and the rest to Kroton. In the income statements presented in this document, Platos’ results are shown net of the transfer to Kroton, except for ticket
and Accounts Receivable analyses.

Gross Revenue 25,210 23,065 9.3% 23,630 6.7% 72171 67,131 7.5%
Gross Revenue Deductions (1.808) (2,251) -19.7% (1,509) 19.8% (4,981) (7.250) -31.3%
Tax (1,200) (1,318) 9.0% (1,093) 98% (3.956) (4,202) -59%
Returns - - n.a. - n.a. - - n.a.
Total Discounts (608) (932) -34.8% (416) 46.1% (1,025) (3.048) -66.4%
Net Revenue 23,401 20,815 12.4% 22,121 5.8% 67,191 59,882 12.2%
Total of Costs (1.482) (2,088) -29.0% (1.476) 0.4% (4,791) (5.198) -7.8%
Cost of Goods 0 9 -99.3% (2) -102.8% 3 9 -69.0%
Cost of Services (1,482) (2,098) -29.4% (1,474) 0.6% (4.794) (5,208) -8.0%
Faculty, Other Personnel and Third-Party Services (1.449) (1.959) -26.0% (1,359) 6.6% (4,561) (4,980) -8.4%

Rent - 13 -100.0% - n.a. - 13 -100.0%
Materials - - n.a. - n.a. - - n.a.
Maintenance (33) (152) -78.5% (39) -16.6% (233) (241) -3.3%
Other - - n.a. (75) -100.0% - - n.a.
Gross Income 21,920 18,727 171% 20,645 6.2% 62,400 54,684 14.1%
Gross Margin 93.7% 90.0% 3.7 p.p. 93.3% 0.3 p.p. 92.9% 91.3% 1.6 p.p.
Total Operating Expenses (3.118) (3,531) -11.7% (2,582) 20.8% (8.802) (11,399) -22.8%
Personnel Expenses (2.811) (2.774) 1.3% (2,430) 157% (7.852) (9.360) -16.1%
General and Administrative Expenses (307) (758) -59.5% (151) 103.0% (950) (2,039) -53.4%
Provision for Doubtful Account - PDA (2,045) (2,401) -14.8% (3.478) -41.2% (6.937) (6,726) 3.1%
(+) Interest and Penalties on Tuition (8) 100 -108.2% 2 -442.4% 29 562 -94.9%
(+) Equity - 0 -100.0% - n.a. - (0) -100.0%
Selling and Marketing Expenses (6,288) (3.540) 77.6% (6.339) -0.8% (15,878) (10,549) 50.5%
Operating Result 10,460 9,355 11.8% 8,251 26.8% 30,811 26,572 16.0%
Operating Margin 44.7% 44.9% -0.2 p.p. 37.3% 7.4 p.p. 45.9% 44.4% 1.5 p.p.
Corporate Expenses (2,.210) (670) 230.0% 742 -397.9% (2,267) (1,359) 66.9%
Recurring EBITDA 8,250 8,685 -5.0% 8,993 -8.3% 28,544 25,213 13.2%
Recurring EBITDA Margin 35.3% 41.7% -6.5 p.p. 40.7% -5.4 p.p. 42.5% 42.1% 0.4 p.p.
(+) Openinng Balance: Reversals of Contingencies - - n.a. - n.a. - - n.a.
(-) Non-Recurring ltems (605) (787) -23.1% 30 -2094.7% (610) (1,129) -46.0%
EBITDA 7,645 7,898 -3.2% 9,023 -15.3% 27,934 24,084 16.0%
EBITDA Margin 32.7% 37.9% -5.3 p.p. 40.8% -8.1 p.p. 41.6% 40.2% 1.4 p.p.

Platos recorded another quarter of double-digit growth in net revenue, which, combined with the greater participation of
digital education in the mix of courses, led to an expansion of 3.7 pp in the gross margin. The increase in marketing expenses
was the main offender to recurring EBITDA in the quarter, reflecting a more competitive scenario, but justified by the boost
in the growth of net revenue. It should also be noted that there was a reclassification of marketing expenses in 2019
(previously allocated in Kroton), which changed the basis for comparison. In addition, 3Q20 was burdened by the
readjustment of corporate expenses related to 1H20 (also previously allocated in Kroton). Thus, we believe that the vision
accumulated in the year better reflects Platos' operating performance, with growth of 12% and 13% in net revenue and
recurring EBITDA, respectively.

PDA and Accounts Receivable

Values in R$ (000) L_3q20  § 3q19 | chg% J 2q20 | Chg% |

Gross Accounts Receivable 87,445 71,481 22.3% 82,819 5.6%
PDA Balance (26,117) (13,935) 87.4% (22,952) 13.8%
Coverage Ratio 29.9% 19.5% 53.2% 27.7