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Thispresentationby Vitru Limited (theά/ƻƳǇŀƴȅέύcontainsforward-lookingstatementswithin the meaningof the PrivateSecuritiesLitigationReformAct of 1995, which statementsinvolvesubstantial
risksanduncertainties. All statementsother than statementsof historicalfact, couldbe deemedforward looking,includingrisksand uncertaintiesrelated to statementsabout the impactof the COVID-19
outbreakon generaleconomicand businessconditionsin Braziland globallyand any restrictivemeasuresimposedby governmentalauthoritiesin responseto the outbreak; our ability to implement, in a
timely and efficient manner,anymeasurenecessaryto respondto, or reducethe impactsof the COVID-19 outbreakon our business,operations,cashflow, prospects,liquidity and financialcondition; our
ability to efficiently predict, and react to, temporaryor long-lastingchangesin consumerbehaviorresultingfrom the COVID-19 outbreak,includingafter the outbreakhasbeensufficientlycontrolled; our
competition; our ability to implementour businessstrategy; our ability to adaptto technologicalchangesin the educationalsector; the availabilityof governmentauthorizationson termsandconditionsand
within periodsacceptableto us; our ability to continueattractingandretainingnew students; our ability to maintainthe academicquality of our programs; our ability to maintainthe relationshipswith our
hub partners; our ability to collecttuition fees; the availabilityof qualifiedpersonnelandthe ability to retain suchpersonnel; changesin governmentregulationsapplicableto the educationindustryin Brazil;
governmentinterventionsin educationindustryprograms,that affect the economicor tax regime,the collectionof tuition feesor the regulatoryframeworkapplicableto educationalinstitutions; a decline
in the numberof studentsenrolled in our programsor the amount of tuition we cancharge; our ability to competeand conductour businessin the future; the successof operatinginitiatives, including
advertisingand promotionalefforts and new product, serviceand conceptdevelopmentby us and our competitors; changesin consumerdemandsand preferencesand technologicaladvances,and our
ability to innovateto respondto suchchanges; changesin labor, distribution and other operatingcosts; our compliancewith, and changesto, governmentlaws,regulationsand tax matters that currently
applyto us; generalmarket,political,economic,andbusinessconditions; andour financialtargets. Forward-lookingstatementsby their natureaddressmattersthat are,to different degrees,uncertain,such
asstatementsaboutthe potential impactsof the COVID-19 pandemicon our businessoperations,financialresultsandfinancialpositionandon the Brazilianeconomy.

The forward-looking statementscan be identified, in certain cases,through the use of words suchasάōŜƭƛŜǾŜΣέάƳŀȅΣέάƳƛƎƘǘΣέάŎŀƴΣέάŎƻǳƭŘΣέάƛǎdesignedǘƻΣέάǿƛƭƭΣέάŀƛƳΣέάŜǎǘƛƳŀǘŜΣέάŎƻƴǘƛƴǳŜΣέ
άŀƴǘƛŎƛǇŀǘŜΣέάƛƴǘŜƴŘΣέάŜȄǇŜŎǘΣέάŦƻǊŜŎŀǎǘέΣάǇƭŀƴέΣάǇǊŜŘƛŎǘέΣάǇƻǘŜƴǘƛŀƭέΣάŀǎǇƛǊŀǘƛƻƴΣέάǎƘƻǳƭŘΣέάǇǳǊǇƻǎŜΣέάōŜƭƛŜŦΣέand similar,or variationsof, or the negativeof suchwordsand expressions. Forward-
lookingstatementsspeakonly asof the date they are made,and the Companydoesnot undertakeanyobligationto updatethem in light of new information or future developmentsor to releasepublicly
anyrevisionsto thesestatementsin order to reflect later eventsor circumstancesor to reflect the occurrenceof unanticipatedevents. Theachievementor successof the matterscoveredby suchforward-
lookingstatementsinvolvesknown and unknownrisks,uncertaintiesand assumptions. If any suchrisksor uncertaintiesmaterializeor if any of the assumptionsprove incorrect,our resultscould differ
materially from the resultsexpressedor implied by the forward-lookingstatementswe make. Readersshouldnot rely upon forward-lookingstatementsaspredictionsof future events. Forward-looking
statementsrepresentƳŀƴŀƎŜƳŜƴǘΩǎbeliefsandassumptionsonly asof the date suchstatementsaremade. Furtherinformationon theseandother factorsthat couldaffect the/ƻƳǇŀƴȅΩǎfinancialresults
is includedin filingsmadewith the United StatesSecuritiesand ExchangeCommissionόά{9/έύfrom time to time, includingthe sectiontitled άLǘŜƳ3. KeyInformationςD. RiskCŀŎǘƻǊǎέin the most recent
AnnualReporton Form20-Fof the Company. Thesedocumentsareavailableon the SECFilingssectionof the investorrelationssectionof our websiteat: investors.vitru.com.br.

In addition to IFRSfinancials,this presentationincludescertainsummarized,non-auditedor non-GAAPfinancialinformation. Thesesummarized,non-auditedor non-GAAPfinancialmeasuresare in addition
to, and not a substitute for or superior to, measuresof financialperformancepreparedin accordancewith IFRS. Thenon-GAAPfinancialmeasuresusedby the Companymay differ from the non-GAAP
financialmeasuresusedby other companies. A reconciliationof thesemeasuresto the mostdirectlycomparableIFRSmeasureis includedin the Appendixto theseslides. A descriptionof how we defineand
calculatethese non-GAAPfinancial measuresand a discussionabout the limitations of these non-GAAPfinancial measuresis included in filings made with the United StatesSecuritiesand Exchange
Commissionόά{9/έύfrom time to time, includingthe sectiontitledάtǊŜǎŜƴǘŀǘƛƻƴof FinancialandOtherLƴŦƻǊƳŀǘƛƻƴέin the most recentAnnualReporton Form20-Fof the Company. Thesedocumentsare
availableon the SECFilingssectionof the investorrelationssectionof our websiteat: investors.vitru.com.br

Referencesin this presentationtoάw$έrefer to the Brazilianreal, the officialcurrencyof Brazil.
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ThispresentationcontainsAdjustedEBITDA(unauditedandpreliminary)andAdjustedEBITDAMargin (unauditedandpreliminary)for the twelve monthsendedMarch31, 2021asreported by Unicesumar
for the convenienceof investors,whicharenon-GAAPfinancialmeasures. A non-GAAPfinancialmeasureisgenerallydefinedasonethat purportsto measurefinancialperformancebut excludesor includes
amountsthat would not be so adjustedin the most comparableGAAPmeasure. UnicesumarcalculatesAdjustedEBITDAasnet income(loss)for the period plusdeferredand current incometax, financial
resultsand depreciationand amortization,normalizationof remunerationand benefitsof certainexecutives,and other adjustments. AdjustedEBITDAof Unicesumaras(preliminarily)measuredby Vitru
presentedhereinreflectscertainestimatedadjustments,includingadditionalprovisionsfor doubtful accounts,capitalizationof certainamountsasintangibleassets,andother adjustments,so the measure
iscomparableto that presentedby Vitru. AdjustedEBITDAMarginof UnicesumarpresentedhereinwascalculatedasAdjustedEBITDAdividedby Net Revenueasreportedby Unicesumar. Thesenon-GAAP
financialmeasureswere reported by Unicesumarmanagement,are unauditedandpreliminaryand are not a substitutefor the IFRSmeasuresof earnings. Finally,the calculationsof AdjustedEBITDAand
AdjustedEBITDAMargin presentedherein may be different from the calculationusedby other companies,includingour competitorsin the educationservicesindustry,and, therefore, the measuresmay
not be comparableto thoseof other companies.

A reconciliationof thesemeasuresis includedin the Appendixto theseslides. A descriptionof how we defineandcalculatenon-GAAPfinancialmeasuresanda discussionabout the limitationsof thesenon-
GAAPfinancialmeasuresis includedin filingsmadewith the United StatesSecuritiesand ExchangeCommissionόά{9/έύfrom time to time, includingthe sectiontitled άtǊŜǎŜƴǘŀǘƛƻƴof Financialand Other
LƴŦƻǊƳŀǘƛƻƴέin the most recent Annual Report on Form 20-F of the Company. Thesedocuments are available on the SECFilings section of the investor relations section of our website at:
investors.vitru.com.br

Referencesin this presentationtoάw$έrefer to the Brazilianreal, the officialcurrencyof Brazil.



Our mission is to 
democratize access 
to educationin Brazil 

through a digital 
ecosystem  and 

empower every student 
to create their own 

successful story
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Announcement of the Definitive Agreement for Business Combination with Unicesumar, a leading education 

institution focused on the Digital Education segment with the highest quality indicatorsin Brazil, besides a 

sizeable presence in health-related on-campus courses, particularly Medicine;

New digital undergraduatecourseswith the highestpossiblegrade 5, as evaluatedby the Ministry of Education:

Law(potentialofferingof up to 22,200seatsannually)andNursing(up to 11,100seatsannually);

Nearly364thousanddigital educationstudents,with relevantgrowth in the Southeastregion;

Net Revenuein our core DE(Digital Education)Undergraduatebusinessgrowing 35.3% in 2Q21 vs 2Q20, with

ConsolidatedNet Revenueup 30.1%in the quarter;

ConsolidatedAdjusted EBITDAincreased21.7% in 2Q21 vs 2Q20 and 28.6% in 1H21 vs 1H20, with Adjusted

EBITDAmargin increasing1.1 p.p. to 30.4%in 1H21;

Adjusted CashFlow from Operations increased32.7% to R$ 76.3 million in 1H21, with growth in Adjusted Cash

FlowConversionfrom Operationsto 84.3%.
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Highest quality levels

for 10 consecutive 
years

39% above market 
average in Distance 
Learning

3.75 IDD

professors with 
masters/PHDs

+80%
best educational 
institutions - MEC

Under the 4%

2 High Demand 
Med course

11/1

Ratio of nu mbe r of  

applicants per seat

High Quality and  
Recognition

Among 10% of the Medical
courses in Brazil with the 

best educational 
standards

1

Strong drivers in medical education

314,000 
Distance Learning 

Students 1Q21

49.0%
# Students CAGR

2017-2020

16,800
On-site Students

1Q21

R$254mm
Adj. EBITDA in 

20201

R$731mm
Net revenue in 

20201

34.8%
Adj. EBITDA Margin in 

20201

760
Distance Learning Hubs

(1) Please refer to Business Combination with Unicesumarpresentation for further details. This document is 
available on the News & Events section of our Investor Relations website at: investors.vitru.com.br.



Additional value creation through cost and commercial synergies
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Shareholding structure post transaction 

Vitru BrasilEmpreendimentos, Participaçõese 

ComércioS.A. will own 100% of the total share 
capital of Cesumarto be paid:

62.9% in cash at closing,
17.7% in cash 12 months after closing, adjusted by IPCA, 
and
19.4% in Vitru[ǘŘΩǎnew shares, with 180 days lock-up;

Enterprise Value of R$3,228 million(implied 
equity value of R$3,150 million including Net Debt, to 
be adjusted at closing);

Implied EV/EBITDA1Q21 LTM of 12.4x (or 2Q21 
LTM of 11.8x) and projected EV/EBITDA (with some 

cost synergies) implying a multiple of 6.7x in 2023E 
and 5.7x in 2024E2;

The transaction is subject to customary conditions 
precedent and antitrust regulatory approvals;

Estimated closing date: early-2022.

Faster expansion with potential use of both brands in cities 
currently with only one brand hub;

Increase of offering of existing courses in the hubs of both 
companies;

Gains of scale and dilution of fixed costs, increasing margins.

Families 3 PE Funds Free Float

23.6% 19.8%56.6%

20.7% 15.2%20.7%

Terms and conditions1

(1) Please refer to Business Combination with Unicesumarpresentation for further details. This document is 
available on the News & Events section of our Investor Relations website at: investors.vitru.com.br.

(2)  Considers expected cost and expenses cost synergies, but without any commercial synergies.
(3)  Matos, Garcia, Miessa, Ferdinandi, Barbosa e Bhry.
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In August UNIASSELVI received authorization to offer a digital 

undergraduate course in Nursing.
In July UNIASSELVI received the maximum grade 5 for 

potential offer of digital undergraduate course in Law.
The evaluation process by Seresis under review for  the 

course in Psychology.
(1) Seres(Secretaria de Regulação e Supervisão do Ensino Superior, or Secretariat for Regulation and Supervision of Higher Education)
(2) Source MEC 2019, released in September,2020 considering on-campus private students.

up to 11,100
students/year

Project submissionto
MEC

MEC evaluation of the 
project

Review of the 
evaluation process by 

Seres(1)

Publication of the 
Ordinance (Legal 

regulatory procedures)

Start of the course 
offering to the 

market!

August 2021

MEC Authorization Process Sumarized

5April 2018 March 2021

up to 11,100 
students/yearOctober 2018 October 2019 4

up to 22,200 
students/yearJuly 2021August 2017

5

Nursing

Law

Psychology



81 107
149

196

257
237

308

2016 2017 2018 2019 2020 2Q20 2Q21

Digital Education Undergraduate Students
('000)

~30%

~33%

CAGR2016 - 2020
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DE Undergraduate 
Students

308.2 k
+30.2% YoY

DE Students

363.6k
+30.4% YoY

Total Students

370.8 k
+28.8% YoY

98.1%

35%

63%

80%

92%

32%

52%

71%

88%

100%

Jan Feb Mar Apr May

Distribution of intakes per month 
within each cycle

2020: 1st semester 2021: 1st semester

174.1

132.0

2021: 1st
semester

2020: 1st
semester

DE Undergraduate Intake Cycle
(# Students '000)

~32%
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of the total Brazilian population

of the Brazilian GDP

of total DE Undergrad enrollments

are urban areas

Intakes in Southeast as 
% of total intakes

Increaseof the Southeast 
share in the intake cycle

7.1%

2019.1

2020.1

14.5%

19.0%

2021.1

5.6 

16.0 

30.0 

43.2 

2018 2019 2020 1H21

Students in Southeast
('000)

60

113

153

195

2018 2019 2020 1H21

Hubs in Southeast
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9 
22 27 

41 44 
54 55 64 

-

9 16 

29 34 
44 48 58 

-

9 13 

25 
33 

46 
6 

15 

25 

6 

2017.1 2017.2 2018.1 2018.2 2019.1 2019.2 2020.1 2020.2 2021,1

 Mature Hubs 2017 2018 2019 2020 2021

12

Existing hubs are driving 

growth with limited

executionrisk

34.0%
Theoretical
maturation
index

We have reached just a small 
portion of the potential in the 
number of students through 
our hubs maturation Expansionhubs

*

(*) The numberof hubs consideredin thischartmay differ from the regulatory number reported in slide 8.
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Increase in Tuitions and Net Revenue reflecting the 
continued growth of our student base and 
maturation of the hubs.

Decreaseof average
ticket in the semester, 
due to a more back-
ended intake profile 
compared to 1H20.
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Net Revenue
(R$ MM)

Gross Profit and Margin
(R$ MM)

Adjusted EBITDA and Margin
(R$ MM)

Gross Margin Adj EBITDA Margin
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Digital Education 
Undergraduate

Continuing 
Education

On-campus 
Undergraduate

Net Revenue
2Q20

Net Revenue
2Q21

¡30%

YoY~

35.3%
~

21.4%
 

3.0%

Digital Education 
Undergraduate

Continuing 
Education

On-campus 
Undergraduate

Net Revenue
1H20

Net Revenue
1H21

~

27.6%
 

17.4%

¡24%

YoY
~

46.5%
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Significant growth in graduate courses in 2021, 
leveraging on the expansion of offerings and digital 
marketing

On-Campus segment declining over time, in 
line with our strategic vision for the sector

11.0 12.1

27.6 24.7
2.2 0.7

4.0
1.4

2Q20 2Q21 1H20 1H21

On-Campus Undergratuate
Breakdown of Net Revenue (R$ Million)

Ex-FIES FIES

11.2 14.0
20.4

30.8
0.5

0.2

0.9

0.4

2Q20 2Q21 1H20 1H21

Continuing Education 
Breakdown of Net Revenue (R$ Million)

Graduate Courses Other Businesses

~21%

 3%

 17%

~46%



17Notes: (i) all figures in this slide include the adjustments applied in our definition of Adjusted EBITDA; (ii) t5! ƛǎ ŘŜŦƛƴŜŘ ŀǎ άbŜǘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ƻƴ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎέ ƛƴ ƻǳǊ CƛƴŀƴŎƛŀƭǎ

28.2% 7.5%20.0% 16.7% 2.8%% of Net Revenue

¡29%  | ¡1.1 pp in Margin

¡22%  | ¢2.3 pp in Margin

Adj EBITDA
2Q21

Adj EBITDA
2Q20

Net
revenue

Cost of 
Services

Selling PDA (ii) G&A Interest on 
tuition fees

36.1% 33.8%

29.3% 30.4%

Adj EBITDA
1H21

Adj EBITDA
1H20

Net
revenue

Cost of 
Services

Selling PDA (ii) G&A Interest on 
tuition fees

30.1% 6.5%14.9% 16.8% 2.1%% of Net Revenue



Notes: (i) all figures in this slide include the adjustments applied in our definition of Adjusted EBITDA 18

Overall gains of scale as we grow and 
optimizations of personnel costs.

Increase in G&A reflecting the maturation of 
the business and the new reality as a listed 
company.


