EDUCAGAO

COQ

2Q20 Results

August 2020




Disclaimer cogQ

The following material is a presentation of general information on Cogna Educacdo S.A. ("Cogna"). The information herein is summarized and does not purport to be
complete, and should not be construed by potential investors as a recommendation. This presentation is strictly confidential and may not be disclosed to any other
persons. We make no representations or warranties as to the accuracy, adequacy or scope of the information presented herein, which should not be used as the basis

for any investment decisions.

This presentation contains forward-looking statements and information pursuant to Clause 27A of the Securities Act of 1933 and Clause 21E of the Securities Exchange
Act of 1934. Said forward-looking statements are merely forecasts and do not represent guarantees of future performance. Investors are cautioned that said forward-
looking statements and information are and will be, as applicable, subject to risks, uncertainties and factors related to the business operations and environments of
Cogna and its subsidiaries, and the actual results of said companies may differ materially from the future results expressed or implied by said forward-looking

statements and information.

Although Cogna believes that the expectations and assumptions contained in said forward-looking statements and information are reasonable and based on the data
currently available to its management, it cannot guarantee future results or events. Cogna does not undertake any liability for updating any forward-looking statements

or information.

This presentation does not constitute any offer, invitation or request to subscribe to or purchase any securities. This presentation and its contents do not constitute the

basis of any contract or commitment.
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Overview of 2Q20 performance cogna

EDUCAGCAO

* Recurring EBITDA growth in 1H20 in all the group’s companies, except undergraduate education
* Operating cash generation after capex of R$145 million in 2Q20
* Maintained a solid cash position (R$3.7 billion at the end of 2Q20, before the resources from Vasta’s IPO) and elongated debt profile

1S20 - Annual Change (%)

Net Revenue EBITDA EBITDA Mg. SOTIMERNE

Company

Last year with high impact from the graduation of FIES students

Kroton -259, -439% Enrolliment and reenrollment of students highly impacted by COVID-19
Substantial reinforcement of the PDA due to COVID-19
Platos 12% 239, Growth in Revenue, EBITDA and EBITDA Margin, even given the pandemic
Stable revenue, but with expressive EBITDA and EBITDA Margun growth,
-20, 0
Saber 2% 35% even given the pandemic
Vasta 99 10% Revenue and EBITDA growth, even given the pandemic
Impacts in Cogna derive from undergraduate studies, especially on-
- 0 - 0
Cogna 19% 33% campus education

Observations:
Analysis conducted considering Recurring EBITDA in 2019 and 2020, in the proforma versions of Kroton, Vasta and Other Businesses in 2019 and 2020. G
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The digital transformation of postsecondary education cogna

1t Phase 2" Phase g
: e 3" Phase
Cultural change in Digitalization of K-12 e e e e .
Digitalization of Postsecondary Education
management Vasta IPO

Phase 1: Cultural change Phase 2: Digitalization of K12 Phase. 3 EIgItHh:&th;\ oi;Postsdeczngatry Edu(;:atéon d
* New mindset * Platform concept and operating in B2B Dt.eg.re?a |or;]o l:]n et;jg;? uate he”ween n-d ampus an‘ )
+  Integration of technology in the K12 segment igital, as they have different challenges and opportunities

and business areas «  Creation of the Vasta Platform as a * Creation of “Postsecondary Education Digital Platform”:
* Entrance in new segments Service Company with high margins and cash generation, asset

(K-12: Somos Acquisition) * Nasdagq listing (22.3x Ebitda 2021 or light, with ample growth potential

6.8x sales 2021) e Creation of “Kroton On-Campus”:

Restructuring and resizing of Kroton On-Campus, with
migration to a premium portfolio. More profitable and

cash generating company °



The digital transformation of postsecondary education cogna

V.
@ ° kroton®

Digital Platform

Kroton On-Campus

Services offered: _

v' B2C: DL Undergraduate ierwces offered:
v' B2B2C: DL Undergraduate and DL Graduate studies On-campus Undergrad.uate

v B2B: Content Services and Digital Services ¥ DLUndergraduate, acting as a DL center
v

] . _ . .
The services offered by the Postsecondary Education Digital Platform are The SEIVICes offereo! by Kroton Odn Camdpus are reducing .the:cr o -
increasing their participation in postsecondary education NR, moving from representativeness in postsecondary education NR, moving from 74% in

approximately 26% in 2019 to 32% in 1H20 2019 to ‘?8% in 1H20
Opportunities: Opportunities:

. i J . . . . .
v Accelerated digital undergraduate growth: Broad campuses restructuring project, with renegotiation,

=  Organic growth of current centers, accelerated by the migration of the v refs%truc';udr.lqg Tnd (;Jmflca(;uon Ofr:‘n'ts h the Dicital Platf .
on-campus portfolio to digital education Offer of digital undergraduate through the Digital Platform, receiving

*  Maturation of recently launched centers (contracted growth) v ;eveng: sh.are afstfw cent_er tfolio | _ |
=  Expressive growth in the quantity of new centers epositioning of the on-campus portiolio {premium programs

. . . J . . oy _ . . . . .
v" Strengthen the concept of Platform as a Service, offering complete solutions for Potential acc(|:|L'u§|t|on of on-campus institutions with premium
digital undergraduate and graduate studies for other institutions, helping them courses (Medicine)
in their digital transformation processes (Vasta concept of delivery of solutions)

Company with high margins, high cash generation, asset light Smaller company, more profitable and cash generating
and with a strong growth perspective °
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PEP fulfilled an important part and will end in 2020 cogna

Penetration (%) of PEP in On-Campus enrollments

23 23 22 = N
-

2016 2017 2018 2019 1H20 2H20E

* PEP played an important role in supporting the transition to a new phase without FIES in On-Campus, serving as an accessible
alternative for students with lower payment capacity

e With the evolution of market dynamics and commercial processes, PEP became less relevant and its contribution tends to 6% of On-
Campus enrollments in 2H20

* Today we have a digital portfolio for practically all programs and the pandemic minimized resistance to the product. Offering the
program digitally instead of through PEP is better for the student (fits in his budget) and even with a lower ticket it is also better for
the institution (more margin, more cash generation, lower accounts receivable)

e Given this scenario, PEP will no longer be offered in enrollment processes as of 2021. The students who benefit from the program
today will carry on receiving the service until they graduate 0



Vasta IPO successfully concluded

Listing of 24.9% of Vasta at NASDAQ, raising US$
405 million, the largest IPO of a Brazilian
education company ever carried out {
I
|
Pricing of USS 19.00, above the indicative range ; - (
of USS 15.50 to USS 17.50 5 j |

Strong demand, 15x higher than the volume
offered, with 280 orders

Unique combination of high growth with
recurring revenue, high margins and cash
generation

Complete platform of products and services,
positioned to support the digital transformation
of the Brazilian school

: Nasdad Welcomeg

2
L]

g Jasta Platform Limige,

July 31, 2020
2

\ 4
VASTA

PLATFORM

VSTA Nasdaq Listed

Nasdaq

1 mmm
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Kroton and Platos Results cogna
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RS million

Net Revenue Recurring EBITDA!

 Revenue impacted by reduction in

'25-3% | 36.3% student base and lower on-campus

40-.5% 8.2 35.2% ticket, partially compensated by
o increase in the digital student base.
96.5 » EBITDA impacted by the higher PDA
e e 2020 B 2019 2020 2020 PF’ level, partially compensated by the

® EBITDA Margin cost reduction measures.

Net Revenue Recurring EBITDA?
* Increase in revenue reflecting the

.9 Q0
| +8.5% | ' 28% growth in average ticket and digital

45':1% 40.7% student enrollment.
= e EBITDA stable, with margin impacted
by the seasonality of expenses. In
2019 2020 2019 2Q20 the semester, EBITDA grew 23% with
® EBITDA Margin a margin gain of 4 p.p.

LEBITDA considers Interest and Penalties on Tuition and does not consider non-recurring items @

2 Proforma result, excluding the deferred revenue of R$75 million, related to the delays in the renewal of FIES students and the delay in the reenrollment curve of students paying out of pocket, as well as impacts related to Covid-19 in PDA



Vasta and Saber Results cogna
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RS million
Vasta
Net Revenue Recurring EBITDA?
* Reduction in revenue reflecting the
238% 21.5%

billing seasonality and Covid-19
impacts. In 1H20, revenue grew 9%.

1.6%
m o -30.0 -12.0 * EBITDA impacted by higher marketing
2.3 - costs. In the semester, proforma

1 . o
2019 2019PF° 2020 2020 PF’ 2019 2019PF’ 2020  2Q20PF’ EBITDA increased 10%.

® EBITDA Margin

Net Revenue Recurring EBITDA?

e Decrease in revenue due to the

|—m—’ | B 26.6% impacts of Covid-19 and the non-

17.5% renewal of 2 contracts, in addition to

the reversal of revenue, as
M anticipated in 1Q20.
2019 2Q20 2019 2020 * Increase in EBITDA and Margin due
EBITDA Margin to the turnaround of the operation.

LEBITDA considers Interest and Penalties on Tuition and does not consider impact of inventory surplus (non-cash) and non-recurring items
2 Proforma result, considering the classification of publishing expenses under cost of goods sold, exclusion of PIS/COFINS credits and reversal of provisioning for variable remuneration
3 Proforma result, excluding the impacts related to Covid-19 in PDA, expenses of INSS related to previous years and inventory adjustment




Others and Cogna Results cognad

RS million

Net Revenue Recurring EBITDA!

* Decrease in revenue and EBITDA due

’_m_, 10.7% +291.9% 6 5 to the seasonality of PNLD, hindering

the quarterly comparison.

0.9%
61.9 29
0.6 i
2Q19 2Q19 PF’ 2Q20 2Q19 2Q19 PF’ 2Q20
EBITDA Margin
Net Revenue Recurring EBITDA?
,_m_, * Reduction in and EBITDA, reflecting the
e 35.5% 34.1% e COV.Id-19 |mpactsf malnly in the Kroton
° 8.8% business, especially in on-campus
1,373 N 1;0 ; undergraduate education.
, , , , . _ — . * In 1H20, net revenue fell by 19%, with a
2Q19  2Q19PF° 2Q20  2Q20 PF’ 2019 2Q19PF° 2Q20 2Q20 PF’ decrease of 33% in recurring EBITDA.

® EBITDA Margin

LEBITDA considers Interest and Penalties on Tuition and does not consider impact of inventory surplus (non-cash) and non-recurring items
2Proforma result, considering , the classification of publishing expenses under cost of goods sold

3 Proforma result, considering the effects described in the segments
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Accounts Receivable and PDA

Average Receivables Term

(RS million)

(Days)

Accounts Receivable, Coverage Ratio and ART

46.6%

° 50.3%

35.5% 31.2% .
o 5,450 o
4,755 4,298 1853
1,690 2 541 1,597 2441
s [ ® o
2019 ' 2020 ' ' 2t 020
ENetAR EPDABalance ® Coverage Ratio '
ENetAR ®PDABalance ® Coverage Ratio

2019 2020 2019 2Q20

17.8%

66

2019
=Net AR

2019

21.1%
°

83
23

2Q20

PDABalance @ Coverage Ratio

2020

23.4%

8.9%
o

344
258 “

2019

B Net AR

2020

PDABalance @ Coverage Ratio

2019

2Q20

coQ
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17.0% 20.2% .

15.2% 64.1%
12
58 " 70
11 l
32
219 2020 2019 2020
ENetAR HPDABalance © Coverage Ratio NetAR " PDABalance © Coverage Ratio
I 2019 | 2020 2019 2020




Accounts Receivable, Coverage Ratio and ART

Accounts Receivable and PDA

58.0%
483% o
([

3,219
2,603
1,257 1,867
1,346 1,352
2Q19 2Q20
Installments

® Net AR

* Increase in PDA and coverage ratio for installment products

(RS million)
49.8%
32.2% 285% °
171% o °
°
1,367
1,249 i 446 267
1,035 026 for. 1%
2019 2Q20 2019 2Q20
Out-of-Pocket FIES

PDABalance  ® Coverage Ratio

due to the higher volume of delayed payments and
perspective of gradual economic recovery

* Increase in the out-of-pocket coverage ratio, following the
current level of uncertainty

cogna

EDUCAGCAO

Average Receivables Term
(Days)

1271 121 91 76

2Q19 2Q20 2Q19 2Q20 2Q19 2Q20

Installments Out-of-Pocket FIES

Increase in average receivables term for installment
products following the maturation of these products

6-day reduction in out-of-pocket average receivables term,
reflecting the increase in provisioning, as described °



Capex, Investments in Expansion and Operating

Cash Generation

Capex and Investments in Expansion

RS million and % NR

—

9.9%
[ )
0
52.8 6?
2Q19 2Q20

B Capex ™ |nvestments in Expansion

In 2Q20, the sum of Capex and Investments in Expansion reached
6.5% of Net Revenue, a reduction of 3.4 p.p. year-over-year,
following the trend of the first quarter, seeing as the Company
concluded its project of opening new units.

1 Proforma result, excluding the receipt of the escrow account and amounts related to PNLD, to ensure comparability among the periods.

EDUCAGCAO

OCG After Capex and Investments in Expansion

RS million
44.8%
14.7% ¢

2Q19 2Q20°

In 2Q20, operating cash generation after capex and investments in
expansion totaled RS 57 million, a very positive result considering
the relevant decline in EBITDA, reflecting the lower working

capital consumption.

cogna



Solid cash position and debt level cogna
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Solid cash position and leverage Elongated debt amortization schedule

3,727 137 e
Long E—
Term
37
-293 2020 2021 2022 2023 2024 2025

- |

Loans and Other ST Cash and Cash ST Accounts LT Accounts

Financing and LT debt Equivalents Net Debt Receivable Receivable Vet Debt

* We ended the quarter with RS 3.7 billion in cash, benefitting from the receipt of the escrow account, liquidated in June
* The numbers still do not reflect the resources from the Vasta IPO

* Next relevant debt amortization only in August/2021




/Closing Remarks\




Closing Remarks cogna
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e 2020.2 enrollment process being carried out 100% digitally. Amplification of the trends observed in 2020.1:
higher pressure in on-campus education and higher growth in digital education

* Reenrollments can be affected by more restrictive renegotiation policies

* More details regarding the digital transformation process to be announced in the next Cogna Day

e Relevant migration to digital education, with a 23% growth in enrollments in 2Q20

e Contracts with other institutions in advanced negotiation stages, to start in 2021

Momentary drop-outs in beginning years and presential extracurricular activities. Digital School guaranteeing
the continuity of operations

Process of capturing synergies and efficiencies occurring as planned

* Momentary drop-outs in beginning years, with a perspective of students returning as their parents return to
presential work, for the composition of the 2021 annual contract value (ACV)

Vasta * The goal for the first semester of the 2021 ACV was surpassed, with Plurall increasingly featuring as an essential
competitive advantage

* |PO provides autonomy and resources for the Company’s organic and inorganic expansion

Other Businesses

2021 PNLD occurring as planned
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Bruno Giardino
bruno.giardino@kroton.com.br

Pedro Gomes InVEStOr REIations

pedro.gsouza@kroton.com.br

Ana Troster ir.cogna.com.br

ana.mtroster@kroton.com.br



