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Disclaimer

O material divulgado pela Companhia reflete as expectativas dos administradores e podera conter estimativas sobre eventos futuros.
Quaisquer informacdes, dados em geral, previsdes ou planos futuros refletem estimativas e ndo podem ser tomados como dados concretos ou
promessa perante o mercado. A Ser Educacional ndo sera responsavel por quaisquer decisées de investimentos, operacfes ou alteracdes
nas posicdes dos investidores tomadas com base nas informacgfes e dados aqui divulgados. Da mesma forma, fica claro que o material ora
divulgado podera sofrer alteracbes sem prévio aviso.

O presente material foi elaborado pela Ser Educacional S.A. (“Ser Educacional" ou a "Companhia") de acordo com as mais rigidas normas
nacionais e internacionais aplicaveis ao setor e inclui determinadas declaracdes prospectivas que se baseiam, principalmente, nas atuais
expectativas e nas previsdes da Ser Educacional quanto a acontecimentos futuros e tendéncias financeiras que atualmente afetam ou
poderiam vir a afetar o negocio da Ser Educacional, ndo representando, no entanto, garantias de desempenho no futuro. Elas estao
fundamentadas nas expectativas da administra¢do, envolvendo uma série de riscos e incertezas em fung&o dos quais a situacéo financeira
real e os resultados operacionais podem vir a diferir de maneira relevante dos resultados expressos nas declaracdes prospectivas. A Ser
Educacional ndo assume nenhuma obrigacéo no sentido de atualizar ou revisar publicamente qualquer declaracao prospectiva.

Esta apresentacao é divulgada exclusivamente para efeito de informacéo e nédo deve ser interpretada como solicitacao ou oferta de compra ou
venda de acgbBes ou instrumentos financeiros correlatos. De igual modo, esta apresentacdo ndo oferece recomendacdo referente a
investimento e tampouco deve ser considerada como se a oferecesse. Ela ndo diz respeito a objetivos especificos de investimento, situacéao
financeira ou necessidades particulares de nenhuma pessoa. Tampouco oferece declaracdo ou garantia, quer expressa, quer implicita, em
relacdo a exatiddo, abrangéncia ou confiabilidade das informacfes nela contidas. Esta apresentacdo ndo deve ser considerada pelos
destinatarios como elemento que substitua a opgcédo de exercer seu préprio julgamento. Quaisquer opinides expressas nesta apresentacdo
estdo sujeitas a alteracéo sem aviso e a Ser Educacional ndo tém a obrigacao de atualizar e manter em dia as informacgdes nela contidas.
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Destaques do Trimestre
e Eventos Recentes




DESTAQUES DO TRIMESTRE'

Resultados

+17,8% Base total de alunos

+79,3% Lucro liquido contabil

Aumento da geracao operacional

+R$45mm de caixa
Lucro liquido
ajustado (R$MM)
°/o
BRI 362
29,4
1T20 1721

Crescimento do ensino digital

+65,6% Receita liquida ensino digital

+19,7% EBITDA ajustado ensino digital

Participacéo do EBITDA de
ensino digital no consolidado

14,3%

Base de alunos de
ensino digital (‘000)*

oo
Ng,/,\,; 83,8

37,6

1T20 1T21

lcomparacédo entre 1T21x1T20 / * somatério da base de alunos de graduacéo + pés-graduagao digital

.. Ser

educacional
Integracao das aquisicoes em
medicina e implantacdo da Ubiqua

Calendario de integracao de aquisicoes recentes
UNIFACIMED

UNIJUAZEIRO
Peeduka UNESC A UNITAS
(2 meses) (2 meses) (3 meses)
4T20 1T21 2721

indices de aprovacéo
da Ubiqua (de 0 a 10) pelos alunos

9,5 9,6

Aulas hibridas Notavel mestre
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RESULTADOS DA CAPTACAO DE ALUNOS 2021.1 .. Ser

educacional

Captacdo de alunos  1T21 A (%) |Jan-Abr/21* Jan-Abr/20* A (%) Captacéao Ensino Digital
(graduacédo + P0s)
Graduacgao 77,5 58,4 32,8% 94,8 62,0 +52,9% 1T20x 1721
o wloy 48,1
Digital 437 16,5 165,3% 56,1 18,1 +209,5% ’y
s . 17,9
Hibrido (presencial) 33,8 41,9 -19,3% 38,7 43,9 -11,8% -
Ex-Aquisicbes 32,8 41,9 -21,8% 37,4 43,9 -14,7% 1T20 1721
3 N Jan-Abr (20 x 21)
Pb6s-graduacao 4,5 2,1 110,5% 5,6 2,3 +146,2%
\‘3:‘?\0
Digital 4,5 1,4 217,5% 55 1,4 +288,9% xV 61,6
Presencial 0,0 0,7 -94,9% 0,1 0,9 -85,3% 19,5 .
I

Total 82,0 60,5 35,6% 100,4 64,3 +56,2% Jan-Abr/20 Jan-Abr/21

(*) dados gerenciais visando a ilustrar o efeito da COVID-19 na sazonalidade do processo de captacéo e rematricula de alunos



EVOLUCAO DA BASE DE ALUNOS

Base de alunos 1T20 x 1T21 (‘000) Base de alunos ABR20 x ABR21 (‘000)*

,\o\o
o R
*'\1 ) I x¥

o Pés hibrida  189,0

Po6s hibrida - '
. (presencial) T A3

(pre}seryual) ol e técnicos
e técnicos N2 o Ao

Digital x Digital 40,1 y’

-7,8% %‘

Graduacéo Graduacao

Hibrida Hibrida 142,0
(presencial) (presencial)

1T20 1721 4M20 4M21

(*) dados gerenciais visando a ilustrar o efeito da COVID-19 na sazonalidade do processo de captacgéo e rematricula de alunos



DETALHAMENTO DA BASE DE ALUNOS E TICKET MEDIO - Ser

Alunos de graduacdo hibrida (presencial) por segmento

Salde

Tecnéblogos
Engenharias

Humanas

1T20 1T21

% de alunos FIES

17%

11%

1T20 1T21
B Participacdo da base de alunos FIES na base total

®m Participacdo da base de alunos FIES na base presencial

educacional

Evolucdo da base de alunos de ensino
digital graduacgao + pés (‘000)

1T17 1T18 1T19 1T20 1T21

mmm Base de alunos ensino digital
=0/ da base total de alunos

Ticket médio de graduacéao hibrida
(presencial) e digital @ (R$/més)
651,2 664,5

549,1
463,1
- I = I

1T20 1T21

m Hibrido (Presencial) = Digital = Consolidado
(1) Inclui graduacéo e pés graduacéo / * Ex aquisi¢cdes



RESUMO DOS RESULTADOS (R$MM)

.. Sef

educacional

Receita liquida 306,7
Lucro bruto caixa ajustado 204,3
Margem bruta caixa ajustada 66,6%
EBITDA ajustado(*) 67,9
Margem EBITDA ajustada 22,1%
Lucro liguido 30,1
Margem liquida 9,8%
Lucro liguido ajustado(*) 36,2
Margem liguida ajustada 11,8%

308,5

1947
63,1%
77,6
25,2%
16,8
5,4%
29,4

9,5%

-0,6%

4,9%

3,5 p.p.

-12,6%

-3,0 p.p.

79,3%
4.4 p.p.
23,0%

2!3 p'p'

* Ajustado pelos eventos ndo-recorrentes, receita de juros sobre acordos/outros e dos alugueis minimos pagos

10



ANALISE DOS RESULTADOS POR SEGMENTO (R$MM)

.. Ser

educacional

Consolidado

1T21*
Hibrido (Presencial) Digital Aquisicdes?V
Receita liquida 241,6 40,3 24.8
Lucro bruto caixa ajustado 161,3 30,6 12,4
Margem bruta caixa ajustada 66,8% 76,0% 49,9%
EBITDA Ajustado* 51,4 9,7 6,8
Margem EBITDA ajustada 21,3% 24,0% 27,4%

Solido crescimento do ensino digital (R$MM)

Receita Liquida EBITDA Ajustado
0'0
y 40 olo
_ V
8

33%

10

306,7

204,3

66,6%
67,9

22,1%

24%
1720 17121 1720 1T21
mmmm Receita liquida ensino digital mmmm EBITDA ajustado ensino digital
=0/ da Receita liquda total e \largem EBITDA ajustado ensino digital

*As alocagdes ndo séo auditadas / (1) considera apenas o resultado de graduacéo hibrida (presencial)

11



LUCRO LIQUIDO AJUSTADO EXCLUINDO EFEITOS IFRS 16

(R$MM)

A (%)

.. Ser

educacional

Lucro liquido ajustado

Margem liquida ajustada

Impacto adogéo IFRS-16

Lucro liquido ajustado ex-IFRS 16

Margem liquida ajustada ex-IFRS 16

36,2

11,8%

7,0

43,3

14,1%

29,4

9,5%

9,0

38,4

12,4%

+23,0%

+2,3 p.p

-21,4%

+12,7%

+1,7 p.p.

12



PRAZO MEDIO DO CONTAS A RECEBER LIQUIDO (PMR) - Ser

PMR (dias)
124
104 I
1T20 1T21

PMR FIES (dias)

111
l 75

1T20 1T21

educacional

PMR Alunos Regulares (dias)

125
93 I

1T20 1T21

Saldo de contas areceber bruto alunos

EX-FIES (R$MM)
m 0%, 609,9

i 7 I

1T20* 1T21

Base total de alunos EX-FIES

(‘000)
-\—?-5 9%l
' 203,6
161,8 I
1T20 1T21

Alunos de graduacdo hibrida
(presencial) EX-FIES (‘000)

A,7%

117,3 115,3

1T20 1T21

*pro forma da alteracdo do prazo de baixa de contas a receber de 365 para 720 dias

13



GERACAO DE CAIXA OPERACIONAL LIQUIDA (GCO) (R$MM) 2 Ser

educacional

GCO GCO po6s Capex

38,5

28,3

1
-6,7

-20,4
1T20 1721 1T20 1121

No 1T21, houve o pagamento do IR/CS de R$28,4 milh&es referente Pagamento Rescisério do Go Shop recebido no 4T20. Excluindo esse
efeito, a geracéo operacional de caixa seria de R$66,9 milhdes no trimestre e pés capex R$56,6 milhdes.

14



INVESTIMENTOS (R$MM)

28,3%

Licencas de
Software

Distribui¢cédo dos investimentos

Intangiveis
e outros Aquisicao de iméveis
10,8% / Construcéo

28,6%

¥
ser

educacional

32,3%

Equipamentos
/ Biblioteca /
TI

/Reformas

.. Ser

educacional

Evolucgéo dos investimentos

1T20 1T21

mmm Capex Ex Aquisicoes =09 Receita Liquida

15



ENDIVIDAMENTO E ALAVANCAGEM FINANCEIRA (RSMM) s Ser

Divida bruta

706

167
65 192

75
1T20 1T21

mCurto Prazo mLongo Prazo ®Aquisi¢cdes

educacional

Caixa liquido e Caixa liquido / EBITDA Ajustado

16
]
095
(117)
1720 1721

mmmm Caixa liquido / (Divida liquida)
—@— Caixa (Divida) Liquido(a) / EBITDA Ajustado (UDM)

16
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Eventos Recentes e
Avenidas de Crescimento




ALAVANCAS DE GERACAO DE VALOR

0 Ensino digital em crescimento acelerado B
Base de alunos de ensino digital

(jan-abr 21x20)

= Crescimento acelerado da base de alunos gg\"\"
M 92
» Base de alunos do segmento praticamente dobrou nos dltimos 12 meses 20
= Segmento passou a ser representativo nos resultados de 2021 -
4M20 4am21

.. Ser

educacional

Participacao % do digital no
EBITDA ajustado consolidado

Q 14%
XD‘Q
10%

1T20 1721

9 Consolidacéo das aquisices criam sélida base de vagas de medicina em estagio inicial de maturacéo

Vagas anuais dos cursos

de medicina
» Base de alunos em Mar/21: 2,2 mil (64% de ocupacgéo) e
. 567
= 4 novas instituicdes de ensino adquiridas em 2021 que agregarédo 321 /
~R$160mm a base anual de receita liquida da Companhia -
1720 1T21*

Receita bruta do curso
de medicina (R$mm)

6 Ubiqua esta gerando ganhos de escala e novas avenidas de crescimento .
Margem bruta caixa

) ] ) do ensino hibrido (presencial)
= Metodologia de ensino de Ultima geracao

&

= Maximizacao dos ativos académicos e otimizacédo da carga horaria docente / 66,8%
62,7%

= Implantacdo do modelo educacional hibrido

= Flexibilidade para criagdo de novos cursos e formados de ensino 1790 o1

Custo de pessoal como % da receita
liquida de ensino hibrido (presencial)

31,8% 29,1%

1T20 1121

* Considera vagas anuais de medicina, incluindo vagas adicionais pelos programas PROUNI e FIES e vagas da UNIFASB a ser consolidada a partir de abril/21.
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Contatos Ser Educacional
Janyo Diniz (CEO)
Jodo Aguiar (CFO)
Rodrigo Alves (IRO)

Geraldo Soares (IRM)

EDUCACAO

E-mail: ri@sereducacional.com

Website: www.sereducacional.com/ri
fie R s -5 i3

Fone: +55 (11) 2769-3223

%* 2] ® & & U o U
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Disclaimer

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.
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Quarterly highlights
and recent events




1Q21 HIGHLIGHTS'

Results

+17.89%0 Total student base

+79.3% Accounting net income

Operational cash flow generation
+R$45mm growth

Adjusted Net Income
(R$MM)

&‘“%' 36,2

29,4

1Q20 1Q21

Digital learning growth

+65.60% Digital learning net revenues
+19.7% Digital learning adjusted EBITDA
14.3% Share of digital learning in the

consolidated EBITDA

Digital learning
student base (‘000)*

oo
"W 83,8

37,6

1Q20 1Q21

1 comparison between 1Q21x1T20 / * sum of the base of undergraduate and digital graduate students

.. Ser

educacional

Integration of medical acquisitions
and implementation of Ubiqua

Recent acquisitions integration calendar
UNIFACIMED

UNLJUAZEIRO
Peeduka UNESC A UNITAS
(2 months) (2 months) (3 months)
4Q20 1Q21 2021

Ubiqua approval rates (from 0 to 10) by
students

9,5 9,6

Hybrid classes Notable master



SuBiQUA: HYBRID CURRICULA, ACTIVE LEARNING

.. Ser

educacional

AND CONTENT WITH STATE-OF-THE-ART TECHNOLOGY

Agility in creating and
launching courses

e

Double certification

-2 UNINASSAU

te preparam para o

ENE.: 51797 -

Notable master

1/ firlntonsmislibuers
y.\9 ] .\
MAGNA

Medicina

Undergraduate and graduate
courses with taylor made
curricula

(Pﬁsonwm y

> Feita pra#
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financial results




2021.1 STUDENT INTAKE RESULTS .. Ser

educacional

Student Intake 1021 1TQ20 A (%) |Jan-Apr/21* Jan-Apr/20* A (%) Digital learning intake
(undergraduate + graduate)
Undergraduate 77.5 58.4 32.8% 94.8 62.0 +52.9% 1Q20 x 1Q21
. wloy 481
Digital 43.7 16.5 165.3% 56.1 18.1 +209.5% x,\q,‘b‘
. 17,9
Hybrid (on campus) 338 41.9 -19.3% 38.7 43.9 -11.8% -
Ex-Acquisitions 32.8 41.9 -21.8% 37.4 43.9 -14.7% 1Q20 1Q21
Jan-Apr (20 x 21)
Graduate 4.5 21 110.5% 5.6 2.3 +146.2%
o2
Digital 4.5 1.4 217.5% 5.5 1.4 +288.9% M 61,6
On campus 0.0 0.7 -94.9% 0.1 0.9 -85.3% 19,5
o

Total 82.0 60.5 35.6% 100.4 64.3 +56.2% Jan-Apr/20 Jan-Apr/21

(*) managerial data to illustrate the effect of COVID-19 on the seasonality of the student enroliment and re-enrollment process”



STUDENT BASE EVOLUTION

Student base 1Q20 x 1Q21 (‘000)

olo 218,1

*\1 I— S —

Hybrid (on campus)
graduate and 185,2

vocational 69 Aol
> 83,8
Digital 37,6 S
-7.8%
Hybrid
(on campus)
Undergraduate
1Q20 1Q21

Student base APR20 x APR21 (‘000)*

231,8

,.\o\o

Hybrid (on campus) 188,9
graduate and | 03 |
vocational

Digital

Hybrid
(on campus)
Undergraduate

142,0

4M20 4M21

(*) managerial data to illustrate the effect of COVID-19 on the seasonality of the student enrollment and re-enrollment process”



DETAILED STUDENT BASE AND AVERAGE TICKET

Hybrid (On-campus) undergraduate student base
by segment

Health

Vocational
Engineering

Humanities

1020 1021

% of FIES students
17%

11%

1Q20
% of FIES students / total base
m % of FIES students / On Campus base

1Q21

651,2

m Hybrid (On Campus) = Digital

ser

educacional

Evolution of the digital undergraduate + graduate
student base (‘000)

84

1Q17 1Q18 1Q19 1Q20 1Q21
mmm Digital learning student base
=0/, Of total student base

On campus and DL @ average ticket (R$/month)
(1) Includes graduate and undergraduate /* Ex acquisitions

664 5

549,1 463.1
213,4 I 159 3

1Q20 1Q21

m Consolidated



RESULTS SUMMARY (R$MM)

Net Revenue 306.7
Adjusted Cash Gross Profit 204.3
Adjusted Cash Gross Margin 66.6%
Adjusted EBITDA(*) 67.9
Adjusted EBITDA Margin 22.1%
Net Income 30.1
Net Margin 9.8%
Adjusted Net Income(*) 36.2
Adjusted Net Margin 11.8%

308.5

194.7

63.1%

77.6

25.2%

16.8

5.4%

29.4

9.5%

-0.6%

4.9%

3.5p.p.

-12.6%

-3.0 p.p.

79.3%

4.4 p.p.

23.0%

2.3 p.p.

ser

educacional

* Adjusted for non-recurring events, interestincome on agreements / other and minimum rental payments
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RESULTS BY SEGMENT (R$MM)

Hybrid (On Campus)

Net Revenue 241.6
Adjusted Cash Gross Profit 161.3
Adjusted Cash Gross Margin 66.8%
Adjusted EBITDA* 514

Adjusted EBITDA Margin 21.3%

ser

educacional

1Q21*

Digital AquisicoesV Consolidado
40.3 24.8 306.7
30.6 12.4 204.3

76.0% 49.9% 66.6%
9.7 6.8 67.9

24.0% 27.4% 22.1%

Solid growth in digital learning (R$MM)

Digital Net Revenues

:ffb” 40

1Q20 1Q21

mmmm Digital learning net revenue e 94 of total net revenue

Digital Adjusted EBITDA

. :fﬁ>” 10

33% 24%

1Q20 1Q21
= Digital learning adjusted EBITDA
e Digital learning Adj EBITDA margin

* Allocation of results are not audited (1) considers only on-campus undergraduate operations

11



ADJUSTED NET INCOME EXCLUDING IFRS 16 EFFECT (R$MM) ‘ﬁ

Adjusted netincome

Adjusted net margin

IFRS-16 adoption net impact
Adjusted net income ex-IFRS 16

Adjusted net margin ex-IFRS 16

1Q21

36.2

11.8%

7.0

43.3

14.1%

1Q20

29.4

9.5%

9.0

38.4

12.4%

INCA

+23.0%

+2.3p.p

-21.4%

+12.7%

+1.7 p.p.

ser

educacional
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NET RECEIVABLES DAYS (NRD)

ser

educacional

NRD (days) NRD FIES (days) NRD Out of pockets students
(days)
124 125
104 111 03
l l 75 l
1Q20 1Q21 1Q20 1Q21 1Q20 1Q21
V.
Gross account receivables from Total EX-FIES EX-FIES undergraduate
EX-FIES studgr}ts (R$MM) student base (‘000) student base (‘000)
A,
3 609,9 _‘_25 9% 1,7%
465,4 ' , 203,6
I 161,8 I 1173 1153
1Q20* 1Q21 1020 1021 1Q20 1Q21

* pro forma of changing the term of write-off of accounts receivable from 365 to 720 days

13



NET OPERATIONAL CASH GENERATION (OCG) (R$MM) .. Ser
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OCG OCG post CAPEX

38,5

28,3

1
-6,7

-20,4
1Q20 1Q21 1Q20 1Q21

In 1Q21 was recorded a income tax payment of R$ 28.4 million referring to the Go Shop Termination Payment received in 4Q20. Excluding this
effect, operating cash generation would have been R$66.9 million in the quarter and post-capex R$56.6 million.

14



CASH EXPENDITURES (R$MM) x 2€f

CAPEX breakdown CAPEX Evolution (R$MM)

Intangible &
Others

10,8%

X
ser

educacional

Property acquisition
/ Construction
/ Campi maintenance

28,6%

Software
Licenses

28,3%

0
32,3% 1Q20 1Q21
Equipment
/ Library mmm Capex Ex-Acquisitions ===9% Net Revenues

i



GROSS INDEBTEDNESS AND FINANCIAL LEVERAGE (R$ MM) ‘g sef

educacional

Gross debt Net cash and Net cash / Adjusted EBITDA (R$ MM)
706
16
I
095
167
65
75 (117)
1Q20 1Q21 1Q20 1Q21

m Shortterm mLongterm ® Acquisitions
mmmm Net cash/ (Net debt) ==@==Net cash (Debt) / adjusted EBITDA (LTM)
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growth avenues




VALUE GENERATION OPPORTUNITIES

0 Dlgltal Ieammg rampup Digital learning student base growth

(Jan-Apr 21x20)

olo

= Accelerated growth of the student base o
NP 92
= Student base in the segment has practically doubled in the last 12 months 20
= Segment became representative in the 2021 results -
4M20 4am21

.. Ser

educacional

% Share of digital in consolidated
adjusted EBITDA

XIXQQ 14%

10%

1Q20 1Q21

9 Consolidation of acquisitions creates solid base of medical vacancies in the early stage of maturation
Annual medical school

seats
= Student base in Mar / 21: 2.2 thousand (64% occupancy) o
AV 567
» 4 new educational institutions acquired in 2021 that will add ~ R$160mm to 391 /
the Company's annual net revenue base -
1Q20 1Q21*

Gross revenue from medical
school (R$ mm)

o

1Q20 1Q21

e Ubiqua is generating gains of scale new avenues of growth Gross margin of hybrid

(campus) teaching

State-of-the-art teaching methodology

&

= Maximization of academic assets and optimization of teaching hours '/ 66,8%
62,7%

= Implementation of the hybrid educational model

= Flexibility to create new courses and training courses
1Q20 1Q21

Personnel costs as% of net revenue
from hybrid (campus) teaching

-\
31,8% 29,1%

1Q20 1Q21

* Considers annual medical vacancies including additional vacancies under the PROUNI and FIES programs and UNIFASB vacancies to be consolidated from April / 21
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Ser Educacional Contact
Janyo Diniz (CEO)
Joéo Aguiar (CFO)
Rodrigo Alves (IRO)

Geraldo Soares (IRM)

TR

Phone: +55 (11) 2769-3223
E-mail: ri@sereducacional.com
WebSIte WWW. sereducamonal com/rl
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