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Message from the Management 
 



 

 

  



 

 

  

Academic Quality  
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Operational Performance - Academic Education 
 
Student Base 
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2021.2 Intake 

 

 
 

 



 

 

  

Undergraduate Dropout* 
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Consolidated Financial Performance: Academic Education + LLL 
 
CONSOLIDATED NET REVENUE 
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CONSOLIDATED GROSS PROFIT AND MARGIN 
 

 
 

CONSOLIDATED OPERATING RESULT AND MARGIN 
 
 

 



 

 

  

 
 
OPERATING RESULT BY SEGMENT 
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Academic Education Segment 
 

 

 



 

 

  

 
 
Lifelong Learning Segment 

HSM + hsmU
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DISTANCE LEARNING  



 

 

  

Distance Learning
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829 854 1,076 1,101 1,246 1,200 1,377 1,336 1,692 1,872 
206 910 1,233 

3,412 3,348 

5,019 

6,654 

5,196 5,177 

6,431 

6,540 

2018.1 2018.2 2019.1 2019.2 2020.1 2020.2 2021.1 3Q21 2024E 2029E

Unibh and São Judas AGES, FASEH, Unifg and Unisul UAM, UNP and UNIFACS

829 854 1,076 1,307 

2,156 2,433 

9,985 9,861 

13,142 

15,066 

CAGR 2018-3Q21

+128.3%
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- - - 85 185 285 
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Unibh and São Judas AGES, FASEH, Unifg and Unisul UAM, UNP and UNIFACS New seats

160 210 210 
295 

395 
495 

1,679 
1,692 

2,097 2,097 

CAGR 2018-2021.2

+119.5%



 

 

  

 
SYNERGIES 

 

CONSOLIDATED EBITDA AND ADJUSTED EBITDA 

  



 

 

  

 

  



 

 

  

 

NON-RECURRING 

 

 
 

DEPRECIATION & AMORTIZATION 

 

 
 

 
  



 

 

  

FINANCIAL INCOME (EXPENSES)  
 

 
 

 



 

 

  

 
NET INCOME AND MARGIN 
 
 

 

  



 

 

  

CASH AND NET DEBT 
 

 



 

 

  

 
TRADE RECEIVABLES AND DAYS OF SALES OUTSTANDING (DSO) 

 

 

 

 



 

 

  

 

INVESTMENTS (CAPEX) 
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CASH FLOW 
 

  



 

 

  

RETURN ON INVESTED CAPITAL (ROIC) 

 

 

 

 

 

 

  



 

 

  

Appendix I: Consolidated Income Statement 

 
  



 

 

  

Appendix II: Income Statement by Segment 
 

 
 



 

 

  

 

  



 

 

  

Appendix III: Income Statement - Academic Education Segment 
 

 

  



 

 

  

 
Appendix IV: Income Statement - Lifelong Learning Segment  

 
  



 

 

  

Appendix V: 9M21 Income Statement Reconciliation  

 
  



 

 

  

Appendix VI: Balance Sheet  
 

 
 
 
 

 



 

 

  

Appendix VII: Income Statement - IFRS 
 

 
 
 
 
 
 
  



 

 

  

 
 
Appendix VIII: 2020 Comparative Base



 

 

  

Appendix IX: 2020 Comparative Base
 


