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The following material is a presentation of general information on Kroton Educacional S.A. ("Kroton"). 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
Kroton 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 Kroton 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. Kroton
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.




1019 Results

kroton

shape your future




Guidance - Kroton Ex-Somos and Somos kroton®
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Somos (already published) Kroton Ex-Somos
2018 . AONRS] .

RS million and % ,| Guidance ,| Guidance

Pro Forma 2019 . Pro Forma 2019

With IFRS16° With IFRS16°
Net Revenue 1,867 1,933 3.5% 555 0) 5,420 -2.4%
Results
Adjusted EBITDA 545 670 22.9% 2,695 2,570 -4.6%
Adjusted EBITDA Margin 29.2% 34.7% 55p.p. 48.6% 47.4% -1.1 p.p.
EBITDA% 157 621 296.2% 2,422 2,450 @ Reduction of non-recurring expenses,

leading to margin gain, even with

EBITDA Margin 8.4% 321% 23.7pp.| 436% 45.2% (L6pp )| pressure related to FIES graduations

Cash Generation After Capex

OCG after Capex -9 150 n.a. 581° 12.0% In 2019, we return to a growth trend of

cash generation, with evolutions in both
5
Conversion (with IFRS 16) n.a. 24.2% n.a. 24.0% 26.5% 2.6 p.p. absolute cash and conversion

Conversion (without IFRS 16) n.a. 28.7% n.a. 28.6%5 31.8% 3.2 p.p.

1 After convergence of accounting practices

2 Excludes the 80 days of results from Somos, from October 11 (transaction settlement date) to December 31,2018
3 Impact of IFRS16 based on estimates

4 EBITDA considers interest and penalties on tuition and excludes the impact from Surplus Value of Inventories

5 Excludes the impacts from PN23 in 2018
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Kroton Consolidated

RS million and % 2018 , | Guidance ch 2018 ,| Guidance ORI
Corporate3 2019 g. Pro Forma; 2019
With IFRS16 With IFRS16
-Impact of volume of FIES graduations
Net Revenue 6,059 358 @ 7,417 72153 -0.9% ||- We took control of Somos in October, with
2019 revenue already defined
Results Where we had more space to act:
Adjusted EBITDA 2,870 3,240 12.9% 3,240 3,240 0.0% Adjusted EBITDA flat
Adjusted EBITDA Margin 47.4% 44.1% -3.3 p.p. 43.7% 44.1% 04 p.p.
EBITDA* 2,484 3,040 22.4% 2,509 3,040 21.1% EBITDA grows 21%
EBITDA Margin 41.0% 41.3% 0.3 p.p. 33.8% 41.3% 7.5p.p.
Adjusted Net Income® 1,477 1,348 -8.7% 1,183 1,348 14.0%
Adjusted Net Margin 24.4% 18.3% -6.0 p.p. 15.9% 18.3% 24 p.p.

Cash Generation After Capex

OCG after Capex 489 800 63.9% 5726 800 < 40.1% :n

Conversion (with IFRS 16) 19.7% 26.3% 6.7 p.p. 22.8%" 26.3% 3.6 p.p.
Conversion (without IFRS 16) 23.6% 31.6% 8.0 p.p. 28.0%" 31.6% 3.6 p.p.

Growth of 40% in cash generation, pointing
to the new OCG trend as of 2020

1 Considers the 80 days of results from Somos, from October 11 (transaction settlement date) to December 31,2018
2 Considering 12 months of Somos, after convergence of accounting practices

3 Impact of IFRS16 based on estimates

4 EBITDA consi interest and Ities on tuition and excludes the impact from Surplus Value of Inventories

5 Netincome excludes the impacts from Surplus Value of Inventories and Amortization of Intangible Assets
6 Excludes the impacts from PN23 in 2018
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Operational Pillars - Postsecondary Education kroton®
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Positive intakes, with even greater growth in the On-Campus segment (+4%)

Dropouts under control in DL with an improvement in On-Campus (20% decrease between 2017 and 2019)
Large decrease in FIES was compensated by Out-of-Pocket students, reducing drop in student base

As of 2020, FIES ceases to generate as much pressure on the base

Student Base Undergraduate Dropouts FIES Student Base
Undergraduate - Evolution 1Q19 vs. 1Q18 Thousands and % of On-Campus Undergrad

Total: 126%  124% 199 oI ‘

- $104%
Enrollments ex-ProUni: +1.4% 1 ’ Over 75%
Base: -4.4% reduction
Enrollments ex-ProUni: +4.1%
Base: -6.6% . .
| . 6% 14.87 13.0% -
14%
EAD: . 6% 3% 1%

On-Campus

Enrollments ex-ProUni: +0.1%
Base: -2.7%

Distance Learning

1Q16 1Q17 1Q18 1Q19 2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E




Operational Pillars - Primary & Secondary Education kroton®
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e With the acquisition of Somos, Kroton created the largest platform of K12 services and
management of schools powered by technology in the country

K12 Platform (Core Content?) Own Schools

(Includes Own Schools and Schools managed by Contracts)?

Students (thousands)
Students (thousands)

L Considers private schools and students with contracts
2Does not include figures relating to Red Balloon
3Pro Forma numbers, considering 12 months of Somos
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New Format for Publishing Results

POSTSECONDARY EDUCATION

UNDERGRADUATE OWN UNITS:
On-Campus Undergraduate
DL Undergraduate in Own Units

UNDERGRADUATE UNITS IN PARTNERSHIP:
DL Undergraduate in Units in Partnership

CONTINUED EDUCATION:
Graduate (On-Campus and DL)
Unregulated and Preparatory Courses (including SETS)

PRIMARY & SECONDARY EDUCATION

INTEGRATED PLATFORM OF K12 SERVICES &
PNLD/OFFICIAL CONTRACTS:
Core Content
Complementary Education (Counter Shift)
PNLD/ Official Contracts

MANAGEMENT OF SCHOOLS:
Management of Own Schools/Schools Managed by
Contracts
Red Balloon
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Postsecondary Education Quarterly Results

Net Revenue
Quarterly - R$ million

1Q18 1Q19

Net Revenue fell 1.8% due to the reduction of 4.4%
in the student base, which neutralized the positive
results of the 1H19 enroliment process, which
posted an increase of 1.4% ex-ProUni.

Gross Income
Quarterly - R$ million

— s

84.3% 82.5%

1,075.3

1Q18 1Q19

Gross Margin

Decrease in Gross Income due to consolidation of
SETS in the results for Postsecondary Education.
Analyzing only Undergraduate (excluding Continued
Education), Gross Margin remained stable.

I/
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Operating Result
Quarterly - R$ million

— s

0,
%6.5% 49.2%

746.7

1Q18 1Q19
Operating Margin

640.6

Decrease in Operating Result due to:

* Consolidation of SETS in the results for
Postsecondary Education
Addition of new units, leading to lower cost
dilution
Seasonal events impacting the quarter (PDA and
marketing expenses)
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Primary & Secondary Education Quarterly Results

Net Revenue
Quarterly - R$ million

36.0 “

1Q18 1Q18 PF' 1Q19

The 3.8% decrease in Net Revenue is due to two
effects of PNLD: 2017 purchases carried out in
1Q18 and postponement of purchases of 1Q19 to
be carried out in the following quarters.

Excluding the PNLD effect, Revenue for the other

businesses (K12 Platform and Management of
Schools) grows.

Pro Forma result, considering 12 months of Somos after the convergence of accounting practices

Gross Income
Quarterly - R$ million

— s

65.1% 59.1% 62.1%
° ° °
23.5 M
1Q18 1Q18 PF' 1Q19

® Gross Margin

Gross Income posted increase of 1.0%, with
evolution in gross margin of 3.0 p.p., with the initial
capture of synergies and efficiency gains, which
more than compensated the reduction in Net
Revenue.
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Operating Result
Quarterly - R$ million

— s —

45.8% 42.2% 44.5%
[ ] [ ]
16.5
1Q18 1Q18 PF’ 1Q19
® QOperating Margin

The Operating Result presented an uptum of 1.5%,
with Operating Margin growth of 2.4 p.p., following
the trend presented in Gross Income, despite the
increase in marketing expenses following the new
go-to-market being implemented in the K12
Platform.
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Consolidated Quarterly Results

Net Revenue
Quarterly - R$ million

rm—’

1Q18 1Q18 PF° 1Q19

The factors which lead to the decrease in Net
Revenue discussed in the previous slides should be
partially compensated over the following quarters.

The 2019 Guidance points to a decrease of only
0.9%.

EBITDA!
Quarterly - R$ million

I/
kroton®
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Adjusted Net Income?
Quarterly - R$ million

1Q18 1Q18 PF’ 1Q19
® EBITDA Margin
Reduction due to the opening of new units and
important seasonal factors (PDA and marketing in
Postsecondary Education and PNLD in Primary &
Secondary Education).

The EBITDA Guidance for the year (R$ 3.0 billion)
points to a 21% increase and growth of 1.2% even
for Kroton Ex-Somos.

LEBITDA considers interest and penalties on tuition and does not consider impact of inventory surplus (non-cash)
2 Adjusted Net Income does not consider impact of inventory surplus (non-cash) and amortization of intangible assets (non-cash)
3Pro Forma result, considering 12 months of Somos after the convergence of accounting practices

1Q18 1Q18 PF’ 1Q19
® Adjusted Net Margin

Decline in Adjusted Net Income related to the
increase in financial expenses due to the funding of
the Somos acquisition, in addition to an increase in
the levels of depreciation.

The Guidance for the year points to a 14.0%
increase in Adjusted Net Income.
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o _o I(
Provision For Doubtful Accounts (PDA) kroton

Postsecondary Education Primary & Secondary Education
% Segment NR and R$ million? % Segment NR and R$ million
207.8 17
1605 169.1 e
574 803 690
15.9%
12.9% :

e e e i on 1ate sats a9
Postsecondary Education PDA presented an increase of 3.8 p.p. over 1018, Primary & Secondary Education PDA totaled 0.6% in 1Q19, 0.2 p.p. below
reflecting the higher volume of PMT, in addition to increases carried out in 1Q18, due to the incorporation of Somos and the higher weight of the B2B
Out-of-Pocket PDA, which grew 1.3 p.p. year-over-year, to better reflect the businesses, in addition to the decrease in the PDA of management of
change in mix of the student base, with the graduation of FIES students and schools, reflecting the more Premium profile of acquired units. In a
the higher representativeness of 100% online students in the Distance quarterly comparison, the 1.3 p.p. reduction in PDA reflects the seasonality

Learning student base. of operations.

LExcluding Pronatec




Days

Postsecondary Ed.

Total 169 148
Out-of-Pocket! 110 88
FIES 107 145
PEP and PMT 489 388

Primary & Secondary Ed.

Total 93 141
Integrated Platform 121 141
Schools 28 n.a.

Excluding Pronatec

Average Receivables Term

Comments

214 - Impact of PEP/PMT 146
ays - Increase in Out-of-Pocket term

-Despite the increase, the evolution between

22 days 4Q18 and 1Q19 (6 days) already proves less 104
relevant compared to previous quarters
-38 days Normalization of payment flows 64
101 days Natural evolution of the products 483
Comments
-48 days  Improvement in mix and on-time payments 76
-20 days Improvement in on-time payments 96
n.a. 25

I/
kroton®

shape vour future

23 days

6 days

43 days

6 days

17 days
25 days

3 days
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Capex, Investments in Expansion and Operating oion¢

Cash Generation
Capex Investments in Expansion Operating Cash Generation After Capex
R$ million and % NR R$ million and % NR R$ million and % EBITDA-to-Cash
m > ’—m—’ Kroton Consolidated Kroton Ex-Somos?
0,
T4% 2.5%
5.8% [ ]
1.0%
[ ]
1Q18 1Q19 1Q18 1Q19
In 1Q19, Capex reached 5.8% of Net Revenue, with the greatest part destined Cash consumption increased due to the characteristics of the Primary &
to the development of content and systems and improvements in the Secondary Education business which consumes cash in the quarter and gained
Company’s units. In addition, investments in organic expansion totaled relevance in Kroton’s results.
R$45.1 million in 1Q19, increase of 239%. In Kroton ex-Somos, consumption was practically stable, even with delays in the

FIES reenroliment schedule

Guidance for the year foresees growth of 64% in cash generation after capex, with
positive generation of R$ 800 million.

LIncludes Special Projects

2 Excludes expenses related to the acquisition of Somos




Evolution of Free Cash Flow in 1019

Expansion and M&A

Amountsin
R$ MM

I
I
I
I
I
I
I
I
I
I
I
I
]
(45.1) . InterestReceived  Intereston Debt
208) ;[ (619 |
. 267.4)
0CG After Expansion : 1.0 (
Capex Projects R —
Acquisitionof | Debtllssu?/
Controlled : Amortization
Companies 1
:
I
I
I
I
]
-R$106.5 MM I

Other
(10.6)
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Free Cash
Flow

(588.6)




Net Debt kroton®
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Amounts in R$ million

Consolidated

Cash and Cash Equivalents 2.024 1.543 31,2% 2.596 -22,0%
Loans and Financing 7.535 258 2874,1% 7.684 -1,9%
Net Cash (Debt)* -5.512 1.289 n.a. -5.088 8,3%
Other Short and Long Term Debt? 369 175 111,5% 368 0,5%
(1) Net Cash (Debt)? -5.881 1.115 n.a. -5.456 7,8%
(a) Short Term Accounts Receivables 135 507 -73,4% 133 1,7%
(b) Long Term Accounts Receivables 368 465 -20,9% 362 1,7%
(2 = a + b) Other Accounts Receivables: 503 972 -48,3% 494 1,7%
(1)+(2) Pro Forma Net Cash (Debt) -5.379 2.086 n.a. -4.961 8,4%

® In 1019, the Company’s total cash position declined in relation to 4Q18, due to interest on debt, operational cash consumption and
investments in organic and inorganic expansion.

® Including all other obligations and short-term and long-term accounts receivable, which include taxes and contributions paid in installments
and obligations and rights related to acquisitions and divestments carried out, the Company’s net debt increased 8.4% compared to 4Q18, due
to a reduction in the cash position, partially compensated by a decrease in the obligations with M&A payments and of accrued interest.

! Considers only bank obligations.
2 Considering all short- and long-term obligations related to the taxes paid in installments and the acquisitions, including the amount to be paid within 5 years related to the Uniasselvi acquisition.
3 Consi the i related to the Uni; i, FAIR and FAC/FAMAT divestments, with installments to be earned from 2019 to 2022 adjusted to present value (excluding the earn-out amounts).
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Performance of the Greenfields kroton<
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> Main Highlights
| 23 | 7
L m B 64 units opened with another 7 to be launched in 2020, totaling 71 new
183 units
112 B NetRevenue: 15% above the business plan
B 2019.1Enroliments: 11% above the target
Units 2017 2018 2019 2020 Footprint

2020
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Digital Transformation

Agility in
Scale (SAFe)

55 agile teams
15 value streams
8 delivery trains
~600 people involved
560 certifications
729 features delivered
537k development hours
22k innovation hours

35 workshops & benchmarks

Analytics

26 bn records of students’
behavioral analysis

Monthly increase of 46MM records

60 Tb processed and consolidated
per month

5.2K types of data analyzed

2.4K processes of data
transformation

Open
Innovation

Strategic selection of startups

PIPELINE

Q v V D
+ S,

o
TORSHIp 5 CONNEC™

STUDENT
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DIGITALIZAGAO
Improving the
current business

BE DIGITAL

BUSINESS AS USUAL

30
Pig or DES\“
8

35K certifications and 27k

hours of training on Digital

Transformation
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+48

LY GRADUATE

@w CAMPUS UNDERGRAD
@ TOTAL UNDERGRAD
@DL UNDERGRAD




kroton

shape your future

www.kroton.com.br/ri

INVESTOR RELATIONS

Carlos Lazar Pedro Gomes Ana Troster
carlos.lazar@kroton.com.br pedro.gsouza@kroton.com.br ana.mtroster@kroton.com.br




