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Disclaimer >’ Sef

This material reflects ma n a g e mexpettatisns 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. ( “ SEducacional” or the * C o mp aim gc€ojdance with the highest national and
international standards and includes certain forward-looking statements that are primarily based on Ser Ed u ¢ a c i carrer#t expestations and
projections of future events and financial trends that currently affect or may affect the C o mp a rbysiness. and therefore they are not guarantees
of future performance. They are based on ma n a g e mexpectatisns and involve a number of risks and uncertainties that could lead the
C o mp a financel 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 r e c i p judgments Any opinion expressed herein is subject to change without prior notice and Ser
Educacional does not assume the obligation to update or revise them.



10Q19 results highlights

Student base

161.9 thousand

Adjusted EBITDA
R$97.1 million

Adjusted net income

R$63.9 million

Operational cash flow**

R$16.6 million

+9.0%

+16.6%

Adjusted earnings per share* (R$/share)
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educacional

wA1.2%
0,50
0,42

1Q18 1Q19

Solid distance learning student base growth

1Q17 1Q18 1Q19
mm DL student base -0/ Of total student base

* Net of shares of shares held in treasury: 128.7mm in 1Q19 and 138.4mm in 1Q18, used for calculation basis for distribution of dividends

** adjusted to reflect the effects of IFRS 16 and maintain comparability



Resumption of growth in student intake

Total student intake

Wl
/:fl,n“' 55,9

47,6

1018 1019

On campus post graduation / vocational courses intake

1Q18 1Q19
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On campus intake

35,6 37,0

1018 1019

DL intake (under graduation + post graduation)

: 17,4

10,9 ’

1Q18 1Q19




Resumption of growth of the student base and average ticket

showing seasonality greater effect

Student base( 6 0 0 0)

On campus post
graduation /
vocational

DL

On Campus
Graduation

1Q18 1Q19

On campus and DL average ticket (R$/month)
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On Campus DL
-0. 8%
734, 6 729,0
201,6 209,6
1Q18 1Q19 1Q18 1Q19

Consolidated average ticket R$/month

-4.3%
———
651,7 623,9
1Q18 1Q19



Graduation of FIES students are changing the seasonality of enrollments .. ser
and re-enrollments in on campus teaching " Siucavona

Total student base (6000) and % of Variation of student base between March/19 and April/19

160 162
Student base 1Q19

On campus 127.8 133.2 +4.2%

DL (undergraduation +

: 28.0 29.4 +5.1%
post-graduation)

On campus post-

- 0,
graduation + vocational 6.1 6.0 1.3%

Total 161.9 168.6 +4.1%

1Q18 1Q19

mm Total student base
—Total FIES students / total base
—FIES Students / on campus base



Results Summary . Ser
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1Q18
Comparable *
Net Revenue 304.2 317.2 -4.1%
Adjusted Cash Gross Profit 191.6 198.6 -3.5%
Adjusted Cash Gross Margin 63.0% 62.6% +0.4 p.p.
Adjusted EBITDA(*) (**) 97.1 78.2 +24.1%
Adjusted EBITDA Margin 31.9% 24.7% +7.3 p.p.
Adjusted Net Income(*) (**) 63.9 58.7 +9.0%
Adjusted Net Margin 21.0% 18.5% +2.5 p.p.
Earnings per share*** 0.50 0.42 +17.2%

* Consider the effects of IFRS 16 pro forma and unaudited
** Adjusted for non-recurring costs and expenses, interest income on agreements / other and minimum rental payments

*** Net of shares of shares held in treasury: 128.7mm in 1Q19 and 138.4mm in 1Q18, used for calculation basis for distribution of dividends



IFRS 16 Reconciliation T Income Statement %’ Sef

, , 1018 1019
Summarized income statement Comparable Reported
1 *
R$MM Accounting IFRS 16 IERS 16* IERS 16 IFRS 16 EXIFRS 16

Net operating revenues 317.2 317.2 304.2 304.2
Cost of services rendered (138.9) 11 (137.8) (138.1) (1.2) (139.2)
Rent (20.2) 7.6 (12.6) (10.0) (8.5) (18.4)
Depreciation e Amortization (10.9) (6.5) (17.4) (22.6) 7.3 (15.3)
Gross profit 178.4 1.1 179.5 166.1 (1.2) 164.9
Margem margin 56.2% 56.6% 54.6% 54.2%
Depreciation and amortization 17.4 6.5 23.9 26.5 (7.3) 19.2
EBITDA 77.8 7.6 85.3 102.0 (8.5) 93.5
Non-recurring costs and expenses 4.6 4.6 8.2 8.2
Interest on tuition and agreements 5.6 5.6 5.1 5.1
Minimum rent paid (9.7) (7.6) (17.3) (18.2) 8.5 (9.7)
Ajusted EBITDA 78.2 78.2 97.1 97.1
EBITDA margin (%) 24.7% 24.7% 31.9% 31.9%
Financial result (0.7) (5.4) (6.1) (16.6) 54 (11.2)
Interest on Leasing (8.3) (5.4) (23.7) (13.5) 5.4 (8.1)
Income and social contribution taxes (1.4) 0.1 (2.3) (2.8) (0.2) (3.0)
Adjusted net imcome 62.8 (4.2) 58.7 64.0 68.0
Net margin (%) 19.8% 18.5% 21.0% 22.3%

o

* Unaudited



IFRS 16 Reconciliation i Balance Sheet s Ser
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Summarized balance sheet (R$ MM) . Comparable Reported .
IFRS 16 IFRS 16* IFRS 16 IFRS 16 EXIFRS 16

Assets

Current assets 1,143.6 1,143.6 1,172.1 1,172.1

Non-current assets 1,285.9 282.2 1,568.1 1,570.6 (282.4) 1,288.2
Right of use 181.5 282.2 463.7 460.7 (282.4) 178.3
Property. plant and equipment 508.4 508.4 510.1 510.1

Total do assets 2,429.6 282.2 2,711.7 2,742.7 2,460.3

Liabilities

Current liabilities 407.3 10.0 417.2 462.6 449.4
Lease obligations 17.2 10.1 27.3 30.8 (13.4) 17.4
Income and social contribution taxes 2.6 (0.1) 2.5 3.1 0.2 3.3

Non-current liabilities 551.8 276.4 828.1 753.5 480.2
Lease obligations 221.1 276.4 497.4 492.5 (273.3) 219.2

Sharehol dersodo equity 1,470.5 (4.2) 1,466.4 1,526.6 4.0 1,530.7
Income reserve 548.5 (4.2) 544.3 551.3 4.0 555.3
Retained income 53.3 53.3

Total liabilities and shareholders' equity 2,429.6 282.2 2,711.7 2,742.7 (282.4) 2,460.3

* Unaudited



Analysis of results by segment (RSMM) .- Ser
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Ex-New Units Result

On Campus New Units® Consolidated

Net Income 283.7 2.6 17.8 304.1
Adjusted Cash Gross Profit 132.0 0.3 11.7 143.7
Adjusted Cash Gross Margin 46.5% 10.2% 65.7% 47.3%
Adjusted EBITDA* 97.3 (3.1) 2.9 97.1

Adjusted EBITDA Margin 34.3% -117.1% 16.1% 31.9%

(1) Concept: Units with less than 2 years of operations
Expanding Units : Garanhuns, Mossoré, Juazeiro do Norte, Maracanau, Porto Velho, Arapiraca, Maraba, Boa Vista, Rio Branco, Sobral e Belo Horizonte.

* Allocation of results are not audited
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Net Receivables Days (NRD) .. Ser
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NDR (days) NRD FIES (days) NRD out of pockets (days)

164
111
75
i | 62 l

1Q18 1Q19 1Q18 1Q19 1Q18 1Q19
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CAPEX (R$MM)
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CAPEX 1Q19: R$15.7MM

CAPEX Evolution

Intangibles and
Others
15% Property
acquisition /
Construction /

E_oftware Maintenance of
|c§£}ses campuses

0 31%
X
educacional

Equipment /

Library /1T

53%

Rollout of Campus 2.0 in:

33

1Q17 1Q18 1Q19

mm Capex Ex Acquistions  —9% net revenue

A Fortaleza (Parangaba — Campus 2.0) and the remodeling of Dorotéias unit

A olinda
A Ananindeua
A Vvitéria da Conquista

12



Generation of operating cash (GOC) and cash and cash equivalents (R$MM) .. Ser
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GOC IFRS 16 adjusted (RSMM) Cash and equivalentes (R$MM) and % da net revenues (UDM) / cash

el
*\6 -\-2 3%

1Q18 1Q19
1Q18 1Q19

Post Capex GOC IFRS 16 adjusted (RSMM)

mmm Cash and equivalents

—Net income (LTM) as % of cash and equivalents
1Q18 1Q19 13



Gross indebtedness and amortization schedule (R$ MM) .. Ser
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Gross Debt Net Cash / Adjusted EBITDA (R$MM)

430

391
110

(427) 439

1Q18 1Q19 1T18 1T19

m Short Term W Long Term Acquisitions mmm Net Debt ~ —e=Net Debt / Adjusted EBITDA (UDM)

14
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Business plan update



ssoimit O Campus and DL integration and improvement of student experience t.( ser

+ robotization and deployment of artificial intelligence in the Backoffice

academic
+ integration
DL/on-campus

credit
score
and control

taxes
city taxes
automation

Treasury Student support
automation automation
and control and Al

New

educacional

student and teacher ds po

Direito Internacional Publico

Estagio Supervisionado IV (Direito)

DS T @ Q s s

Etica Profissional

Pratica Forense Trabalhista

OVERDRIVES | QUNINASSAU 1
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Campus 2.0: new operational concept integrates on campus and DL teaching ¥ S€f

More power to penetrate the market

campus ZO A Courses for all student profiles (classroom, semi, EAD)

A Diversification of the portfolio of courses

Portfolio of 10 or more on campus courses ) . . ,
A Expansion of the target audience's age groups

Full DL package Features

- 100% online (undergraduate and postgraduate) A
- Premium (courses that require practical classes)
- Semi-present (DL with classes on campus)

Integration of on campus and DL teaching
#serdigital

> > D>y >

Growing integration between On Campus and DL courses
Higher probability of scale gain

Increased chance of unit success and ramp-up

Higher market efficiency (payback marketing)

CAPEX similar to traditional, but accelerated for 4 years

Original concept

A 'Asset light' model: operation in schools, later migration to
larger units

A 5 courses at the launch of the operation

A Accreditation of a 15-20 in 2 to 3 years

A Investment in laboratories from the 2nd year
A Sale of courses EAD 100% online

’ !f\l
i s :



Consistent expansion plan, with solid avenues of growth and consistent capital Y. ser

structure

x

e Organic on-campus and DL growth

A 14 units and ramp-up process

A Fortaleza, Natal and Aracaju in final stages to become
university centers

A Increasing the portfolio of courses in existing units
A Solid development of DL student base and poles

A Campus 2.0 project rollout

I} |UNINDORTE

A Strengthening the operations of Ser Educacional in the
North of Brazil

A Significant gain in operational synergies potential for
operational expansion by new units and launch of EAD
100% online and premium

A Pending approval by CADE (Brazilian antitrust)

SERDI L

OVERDRIVES

-

#serdigital

Focus on profitability @

2018 action plan initiatives should continue to generate
benefits in 2019

Maintenance of the strategy of continuous adjustment of
structure of costs and expenses

Strong CAPEX and credit portfolio control

Objective: to keep the company prepared for the
resumption of the economy

New dividend policy

Extraordinary dividends of R$250 million related to excess
cash generated in recent years

Dividend policy now provides for distribution of at least
30% of net income, with semi-annual distribution

The company continues with solid cash generation and
financial breath for the repurchase of shares and / or
acquisitions

T
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| classroom Henrique
Project
participant

BIKE WITHOUT
BARRIERS

project

Ser Educacional Contact
Janyo Diniz (CEO)
Joao Aguiar (CFO)
Rodrigo Alves (IRO)

Geraldo Soares (IRM)

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

Website: www.sereducacional.com/ri



