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Valinhos, November 09, 2009: Anhanguera Educacional Participagbes S.A. -
ANHANGUERA (BOVESPA: AEDU1lland Bloomberg AEDU11_BZ) announces today its results
for the third quarter of 2009 (3Q09). The Company's operating and financial data are
presented on a consolidated basis and in Brazilian Reais, in accordance with Brazilian
Corporate Law, except where stated otherwise. The information presented in this report
concerns the performance in the third quarter of 2009 in relation to the third quarter

(3Q08), except where otherwise indicated

Financial Highlights

Anhanguera reports Net Revenue growth
of 30.3% and EBITDA growth of 26.8%
in the third quarter of 2009

of 2008

In R$ Million 3Q09 3Q08 Chg % 9M09 9IM08 Chg %
Net Revenue 220.2 169.0 30.3% 694.2 462.3 50.2%
Gross Profit 91.7 67.4 36.1% 298.3 197.6 51.0%
Gross Margin 41.6% 39.9% 1.8% 43.0% 42.8% 0.2%
EBITDA 51.2 40.4 26.8% 155.6 111.0 40.1%
EBITDA Margin 23.3% 23.9% -0.6% 22.4% 24.0% -1.6%
Adjusted Net Income 24.2 29.5 -18.0% 87.0 81.8 6.3%
Adjusted Net Income Margin 11.0% 17.5% -6.5% 12.5% 17.7% -5.2%
Net Income 19.0 (56) na 70.0 (248) na
Shareholders' Equity 1,048.2 968.1 8.3% na na na

Conference Calls

English Portuguese

November 09, 2009 November 09, 2009
11h00 (US EST)

14h00 (Brasilia Time)

Time: 09h00 (US EST)
12h00 (Brasilia Time)
Phone: +1 (412) 858-4600

Time:

Phone: +55 (11) 2188-0188
Password: Anhanguera Password: Anhanguera

Replay: +1 (412) 317-0088 (Codigo 435521 #) Replay: +55 (11) 2188-0188
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Management Comments

In the third quarter of 2009, Anhanguera Educacional contfinued to reap the benefits of its strategy based on
offering high-quality professional education programs for young working adults, as evidenced by yet another
highly successful student recruiting cycle, a substantial improvement in gross margin and a strong cash flow
generation in the quarter ending on September 30.

With regards to new student starts, Anhanguera enrolled 26.6 thousand new post-secondary students, 12.9
thousand of which in learning centers (almost five times more than in 3Q08) and 13.8 thousand in campuses
(10.1% up on 3Q08), including the new campus in Ribeirdo Preto, in the State of Sao Paulo. As a result, the
Company enrolled a total of over 107 thousand new post-secondary students in 2009, contributing tfo an
average of over 256 thousand students in the first nine months of the year, 86% up on 9M08.

The third quarter also marked an important turning point in the Company's operatfing performance: the
relatively stronger growth of the Learning Center division, which has cost per student lower than the Campus
Division, combined with the remarkably improved performance of campuses acquired between 2007 and
2008, inaugurated a cycle of gross margin expansion.

Monthly tuition receivable indicators also improved throughout the quarter. Thanks to the improved
macroeconomic scenari o aaobdst coteetioreffiopsastugenisdelinquency is converging
towards its historical levels, resulting in improvements in Accounts Receivable.

The improvement in receivables contributed to a positive working capital change, which, together with the
guarter’s EBITDA resul t, all owed t he Comp anwyerating mare thore v e
sufficient cash flow to fund its expansion investments.

Anhanguera strengthened its cash position by raising R$ 138 million in the quarter through credit operations.

In addition, after the end of the quarter, it held the first ever publicly-distributed debenture issue by a Brazilian
educational institution, raising R$ 200 million, which will be used to improve the Co mp a n giebs profile. This
operation underlined Anhanguera’s pi onwitbin tha gduacdianaltsecton an
and it marked an important development in its relationship with the capital market.

With a strengthened financial position, Anhanguera Educacional is prepared to move ahead with its
expansion plan in 2010, now leveraged on progressive margin expansion and operating cash flow. Thus, the
Company’'s business model wi || continue to ex-pulitydedycafion,g wc
while at the same time generating value for its shareholders.

Anhanguera Educacional Participagdes S.A. 2/20
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3Q09 Highlights

Net revenue totaled R$ 220.2 million in 3Q09?, 30.3% up year-over-year due to the increase in the average
number of students enrolled in campuses and learning centers to 253,576, partially offset by a 28.4% decline
in the average fticket (net revenue, excluding Vocational Training revenue, divided by the number of
Campus and Learning Center students). Student growth was fueled by (i) the maturation and acquisition of
campuses since 3Q08; and (i) the increase in the number of undergraduate, graduate and extension
program students in learning centers. The reduction in the average ficket was due to the higher share of
learning center students in the tofal student body, which increased from 16.4% to 43.3%. In the first nine
months of 2009 (9M09), net revenue totaled R$ 694.2 million, 50.2% higher than in the same period the year
before (9M08).

Third-quarter gross profit stood at R$ 91.7 million, 36.1% up on 3Q08, while the gross margin widened by 1.8

p.p. Besides the positive effect from the higher margins of the Learning Center and Vocational Training

di vi si ons, it is important to highlight the substanti al i
margins, as they gradually incorporate AnhanJeceto-adtesgramor e
profit totaled R$ 298.3 million, 51.0% higher than in THO8.

Selling expenses came to R$ 28.2 million in 3Q09 and R$ 83.1 million in 9M09. As a percentage of net revenue,
selling expenses stood at 12.8% in 3Q09, 3.2 p.p. up on 3Q08 due to the increase in PDA.

G&A expenses represented 7.4% of net revenue in 3Q09, 0.1 p.p. down on 3Q08. In YM0O9 G&A expenses
totaled R$ 72.7 million, or 10.5% of net revenue, 0.9 p.p. up on M08, as the Compay is yet to benefit from
gains scale, resulting from the ongoing absorption of the administrative structuresof t he Company’ s
business units (Vocational Training and Learning centers) info its Shared Services Center.

The operating financial result, which comprises revenue from late-payment charges and from interest on
past-due tuition net of banking expenses, totaled R$ 4.0 million in 3Q0% and R$ 13.0 million in M09,
representing a 1.3 p.p. gain over 9M08.

As aresult, EBITDA stood at R$ 51.2 million in 3Q02 and R$ 155.6 million in 9M09, 40.1% up on 9MO08.

The net financial result was an expense of R$ 13.1 million in 3Q09, chiefly due to the expensing of (non cash)
inferest on the present value of acquisition-related commitments, as well as interest on bank loans.
Depreciation plus amortization (excluding the amortization of goodwill in 3Q08 and the amortization of
goodwill and pre-operating costs and expenses in 3Q09) totaled R$ 7.3 million in 3Q0%9 and R$ 20.5 million
year-to-date. Income and social contribution taxes totaled R$ 5.8 million in 3Q09 and R$ 7.9 million in 9MO09.

Adjusted net income (excluding the amortization of goodwill in 3Q08 and the amortization of goodwill and of

pre-operating costs and expenses in 3Q09) totaled R$ 24.2 million in 3Q0% and R$ 87.0 million in 9M09, 6.3% up
on the first nine months of 2008.

Anhanguera Educacional Participagdes S.A. 3/20
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Financial Performance

In R$ Million 3009 3Q08 Chg % 9M09 9MO08 Chg %
(+) Revenues 331.7 2292 44.7% 1,022.7 636.4 60.7%
Revenue from Monthly tuition 309.2 2178 41.9% 958.2 616.3 55.5%
Fees, Academic Services and Othe 22.5 1.3 98.7% 64.5 20.2 220.1%
Gross Revenue 331.7 229.2 44.7% 1,022.7 636.4 60.7%
(-) Deductions (111.5) (60.2) 85.4% (328.4) (174.2) 88.6%
Scholarships (79.8) (35.4) 125.4% (224.7) (95.7) 134.7%
Discounts (17.6) (13.9) 26.7% (54.5) (40.7) 35.8%
Cancelled Monthly Tuition (3.9) (5.7) -32.0% (19.1) (24.6) -22.4%
Taxes (10.2) (5.1) 98.7% (30.2) (13.7) 120.2%
Net Revenue 220.2 169.0 30.3% 694.2 462.3 50.2%
Campuses 166.3 na na 536.0 na na
Learning Centers 41.9 na na 122.6 na na
Vocational Training 12.0 na na 35.6 na na
(-) Cost of Services * (128.5) (101.6) 26.4% (395.9) (264.7) 49.6%
Gross Profit 91.7 67.4 36.1% 298.3 197.6 51.0%
Campuses 59.0 na na 205.5 na na
Learning Centers 24.1 na na 67.6 na na
Vocational Training 8.6 na na 25.2 na na

* excluding depreciation

Gross Revenue

The Company’s gross r eve noerygar vdQd? yo R§ 331.7 eiillion,eR§ B09.2 million of
which from tuition and R$ 22.5 million from fees for admissions exams, academic services, book sales and
others. Campuses, Learning Centers and Vocational Training contributed R$ 262.9 million, R$ 55.4 million and
R$ 13.4 million, respectively. Year-to-date gross revenue totaled R$ 1,022.7 million, 60.7% up on 9MO08.

The 41.9% increase in monthly tuition revenue was mainly due to: (i) the 79.5% upturn in the number of students
enrolled in 3Q09, which averaged 253.576, versus the 3Q08 average of 141,302; and (i) the 19.8% decline in
average monthly fuition due to the 372.8% increase in the number of Learning Center students, whose tuition is
lower than that of Campus students.

The 98.7% and 220.1% year-over-year growth in fees, academic services and others in 3Q09 and 9M09, respectively,
reflected: (i) the increase in the average number of enrolled students and, primairily, (i) the fact that all Vocational
Training revenue comes from fees and services.

Deductions

Deductions from Campuses, Learning Centers and Vocational Training stood at R$ 96.6 million, R$ 13.5 million e R$
1.4 million, respectively, in 3Q09, totaling R$ 111.5 million, while the year-to-date total stood at R$ 328.4 million. As a
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percentage of net revenue, deductions came to 50.6% in 3Q09 and 47.3% in M09, 9.6 p.p. up on 9M08, chiefly
due to the 11.7 p.p. upturn in scholarships.

The scholarships result was primarily due to: (i) the legacy scholarships at the acquired campuses, which
accounted for a greater share of 3Q09 revenues (28 campuses acquired through 3Q09, versus 26 through 3Q08)

and were higher than those offered by Anheamgotonof the RROWNE n f i
program, which Anhanguera joined in 2005; and (ii) the still incomplete maturation of corporate-partnership-
related scholarships.

Discounts totaled R$ 17.6 million in 3Q09 and R$ 54.5 million in 9MO?, representing 7.8% of net revenue in both
periods, 0.8 p.p. down on YM08.

Canceled tuition came to R$ 3.9 million in 3Q09, representing 1.8% of nef revenue, 1.6 p.p. lower than in 3Q08. Sales
taxes fotaled R$ 10.2 million in 3Q0? and R$ 30.2 million in YM09, 1.4 p.p. up on M08 as a percentage of net
revenue. The upturn was chiefly due to the increase in revenue from activities subject to PIS and COFINS taxes, such
as graduate, extension and vocational fraining programs.

Enroliment and Average Ticket

426.1 382.0 412.5 366.9
273.7 .__\’\2%8
253.6 256.6
CAGR: CAGR:
128.0% 133.6%
109.8 107.0
141.3 137.8
23.2 23.2
m
3Q07 3Q08 3Q09 9MO07 9M08 9M09
B Students in Campuses Studentsin Learnings Centers B Ticket Médio

Net Revenue
Net revenue from Campuses, Learning Centers and Vocational Training came to R$ 166.3 million, R$ 41.9 million

and R$ 12.0 million, respectively, in 3Q09. Consolidated net revenue stood at R$ 220.2 million, 30.3% higher than in
3Q08 due to the 79.5% increase in the average number of students, parfially offset by the lower average ticket of
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Learning Center students and the maturation of the scholarship programs. Year-to-date net revenue totaled R$
694.2 million, 50.2% up year-over-year.

The average ticket, calculated by dividing netf revenue (excluding Vocational Training) by the average number of
Campus and Learning Center students, fell by 27.3%, from R$ 382.0 in 3Q08 to R$ 273.7 in 3Q09, reflecting the higher
share of learning center student, which increased by 26.9 p.p. over 3Q08 to 43.3% of the combined student body.

Cost of Services
The cost of services from Campuses, Learning Centers and Vocational Training totaled R$ 107.3 million, R$ 17.8

million and R$ 3.5 million, respectively, in 3Q09. The consolidated cost of services came to R$ 128.5 million,
representing 58.4% of net revenue, 1.8 p.p. down year-over-year. This reduction reflected the effects of: i) the

progressive improvements on acquired campuses cost struc

efficient academic standards; ii) the dissemination of best practices across the campus network; and (iii) the
lower cost per student in learning centers and vocational training programs, which represent a higher share of
revenue on a year-over-year comparison. The cost of services amounted to R$ 395.9 million in the first nine months,
a 0.2 p.p.reduction over 9M08 as a percentage of netrevenue.

Gross Profit

Gross profit (except depreciation) totaled R$ 91.7 million in 3Q09, 36.1% up on 3Q08, representing a gross
margin of 41.6%, up by 1.8 p.p. Gross profit from Campuses, Learning Centers and Vocational Training came to R$
59.0 million, R$ 24.1 million and R$ 8.6 million, respectively, in 3Q09. Year-to-date gross profit stood at R$ 298.3
million, 51.0% more than in the first nine months of 2008.

Gross Profit (RS MM)

51.2% 49.8% I

2.8%

. 39.9% 41.6%
38.0% 35.0% 37.1% o—
121.0
' 197.6
-
57.3 67.4 67.1
P E -
SOCIORRRTR A CNCRRIXAR PROTFITIINR, £ vmw

1Q08 2Q08 3Qo8 4Q08 M08 IMO09*

Consolidaled u Campuses Learning Cenlers H Vocdliond Training H Gross Margin

* In 2009, gross profit was affected by pre  -operational campuses that generate costs which were deferred until 2008.
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Operating Expenses

In R$ Million 3Q09 3Q08 Chg % 9MO09 9MO08 Chg %
Gross Profit 91.7 67.4 36.1% 298.3 197.6 51.0%
(-) Seling Expenses ** (28.2) (16.3) 72.9% (83.1) (45.3) 83.7%
(-) PDA (15.0) (7.6) 97.3% (42.0) (20.5) 104.6%

(-) Marketing Expenses (13.2) (8.7) 51.5% (41.1) (24.7) 66.3%

(-) General and Administrafive Expenses *** (16.3) (12.6) 29.2% (72.7) (44.2) 64.4%
(+/-) Operating Financial Result 40 1.9 108.8% 13.0 2.9 355.5%
EBITDA 51.2 40.4 26.8% 155.6 111.0 40.1%
Ebitda Margin 23.3% 23.9% -0.6% 22.4% 24.0% -1.6%

** excluding amortization of pre-operating expenses.
*#* excluding depreciation and equity offering expenses (G&A 2008).

Selling Expenses

Selling expenses came to R$ 28.2 million in 3Q09 and R$ 83.1 million in 9M09. Provisions for doubtful accounts
(PDA) came to R$ 15.0 million in 3Q09 and R$ 42.0 million in 9M09. Marketing expenses stood at R$ 13.2 million in the
quarter.

PDA moved up from 4.5% to 6.8% of net revenue between 3Q08 and 3Q09 (4.4% in 9M0O8 to 6.1% in IMQ09),
reflecting the Company’ s c o nleeagcenperfarraanagodits masivableg.i v e n

Marketing expenses represented 5.9% of net revenue in YM09, 0.6 p.p. up year-over-year, due to higher investments
in the Learning Center’'s admissions cycl e

General and Administrative Expenses

General and Administrative expenses (G&A) totaled R$ 72.2 million in 9M0O9 versus R $ 44.2 million in 9MO08,
10.5% and 9.6% of net revenue respectively. Despite strong growth in net revenues, G&A expenses did not
deliver dilution when comparing 9M09 and 9M08, due to (i) non-recurring expenses incurred during the
period, and (i) the overlap of administrative structures resulting from the sfill imited back-office integration of
the Company’'s two new busO8ess units created in 2

In 9MQ9, the above-mentioned non-recurring expenses accumulated R$ 7.3 million, of which: (i) R$ 5.2 million
are related to non-recurring accounting adjustments (in partficular regarding adjustments from previous fiscal
years, concentrated in the first quarter); and (i) R$ 2.1 million result from non-recurring expenses related to the
integration of its business units (mainly layoff expenses, concentrated in September, when the Company
made a significant headcount adjustment). Management believes that as the integration process should
continue through 1510, the next three quarters may still show non-recurring expenses related to restructuring,
affecting the results, but leading gradually to a permanently lower level of G&A expenses.

In 3Q09, G&A expenses totaled R$ 16.3 million versus R$ 23.6 million in 2Q09, 7.4% and 10.5% of net revenue,

respectively. The R$ 7.3 million reduction in G&A in comparison to the previous quarter is largely explained by
a capital gain of R$ 9.0 million resulting from the sale-lease-back of a operating real estate asset in the city of

Anhanguera Educacional Participacdes S.A. 7120
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Campinas. G&A expenses in the quarter were also negatively affected by the above mentioned non-
recurring expenses, fotaling R$ 2.3 million, particularly related to the restructuring implemented in September.

GEA® (RS MM)
11.9% 13.5%

10.8%  10.8% 10.2% 96%  105%
7.5% 7.4%

Q08 2Q08 3Q08 41Q08 1Q09 2Q09 3Q07 MO8  ?MOY

G&A 1% G&A / Nel Revenue

* excluding depreciation and IPO expenses (G&A 2008 ).

Operating Financial Result

The operating financial result, which comprises revenue from late-payment charges and from interest on
overdue tuition net of banking expenses, totaled R$ 4.0 million in 3Q0? and R$ 13.0 million in M09,
representing a 1.9 p.p gain over 9M08.

EBITDA

As a result, EBITDA stood at R$ 51.2 million in 3Q09, 26.8% up year-over-year, with a 0.6 p.p. margin decrease
Year-to-date EBITDA totaled R$ 155.6 million, 40.1% up on 9MO08.

Anhanguera Educacional Participagdes S.A. 8/20
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Bbitda (RS MM)

23.9% 26.9% 23.3% 24.0% 22.4%

10.2% 16.9%
. 0

65.2 ]

! ] 51.2
1Q09 2Q09 3Q09
Ebitda uEblida Margin

Depreciation and Amortization

As of 2009, pursuant to Law 11,638, the Company no longer recognized the amortization of goodwill and ceased
deferring pre-operating costs and expenses. Thus, given that the costs and expenses above the EBITDA line already
include our pre-operating campuses, we have excluded the amortization of pre-operating costs and expenses
from our calculation of adjusted net income.

Depreciation and amortization (excluding goodwill amortization, but including the amortization of pre-operating

costs and expenses) came to R$ 15.7 million and R$ 5.5 million, respectively, in 9M08. In 9M09, depreciation
totaled 20.5 million in 9M09,303% up on the first nine months of 2008, r e
assets thanks to the expansion of its campus network.

Net Financial Result

The net financial result, which excludes revenue from late-payment charges and from interest on overdue
tuition net of banking and collection charges, was an expense of R$ 13.1 million in 3Q0% and an expense of
R$ 39.1 million in 9MQ9, due to (non-cash) interest on the present value of future commitments (pursuant to
Law 11,638) andtot he i ncrease in the Company’'s debt over the same

Income and Social Contribution Taxes on Net Income
Income and social contribution taxes totaled R$ 5.8 million in 3Q09 and R$ 7.9 million in 9M09, R$ 2.0 million
more than in the first nine months of 2008, chiefly due

that are not exempt from income tax, such as graduate, extension and vocational training programs, as well as
the sale-lease back of real estate.

Anhanguera Educacional Participagdes S.A. 9/20
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Adjusted Net Income

Adjusted net income (excluding the amortization of goodwilland o f pr e v i o prs-opgrating sdsts and
expenses) totaled R$ 24.2 million in 3Q0? and R$ 87.0 million in YMQ9, 6.3% up on the R$81.8 million recorded in
the first nine months of 2008.

In R$ Million 3Q09 3Q08 Chg % 9M09 9M08 Chg %

EBITDA 51.2 40.4 26.8% 155.6 111.0 40.1%
Depreciafion and Amortization **** (7.3) 8.5) -141% (20.5) (21.2) -3.4%
Financial Result (13.1) 2.6 na (39.1) (19) 1923.7%
Non Operating Result - (0.4) na - 04 na
Income Tax and Social Contribution (5.8) (4.0) 44.9% (7.9) (5.9) 34.1%
Participation of Minority Shareholders (0.8) (0.6) 36.9% (r.m (0.6) 93.0%

Adjusted Net Income 24.2 29.5 -18.0% 87.0 81.8 6.3%
Adjusted Net Income Margin 11.0% 17.5% -6.5% 12.5% 17.7% -5.2%

**% in 2008, does not include the amortization of goodwill; in 2009, does not include the amortization of goodwill and pre-operating costs
and expenses.

Net Income

Net income totaled R$ 19.0 million in 3Q09 and R$ 70.0 million in 9MO09.

In R$ Million 3009 3008 Chg % 9M09 9M08 Chg %

Adjusted Net Income 24.2 295 -18.0% 87.0 81.8 6.3%
Amortization ***** (5.2) (33.9) -84.6% (17.0) (74.7) -77.2%
Public Offering Expenses ****** - (1.3) na - (31.9) na

Net Income 19.0 (5.6) na 70.0 (24.8) na

R in 2008, this line only includes the amortization of goodwill; in 2009, it includes only the amortization of pre-operating costs and
expenses, since, due to the changes infroduced by Law 11638, pre-operating expenses can no longer be deferred.

reskRx equity offering expenses were booked in the first three quarters of 2008 and reversed in 4Q08 due fo the infroduction of Law 11638

Anhanguera Educacional Participacdes S.A. 10/20
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Investments and Capex

CAPEX totaled R$ 84.3 million in 9M09, 39.2% lower than in the same period of last year, reflecting (i) the
preparation of 4 new campuses to be launched in 2010; (i) the expansion of and improvements to the
infrastructure of acquired campuses; and (iii) the expansion/maturation of greenfield campuses.

CAPEX (RS MM)*

19 Mouths 4Q

* Does not include acquisitions.

The Company closed 3Q09 with total financial debt of R$ 117.9 million, 58.1% of which short-term and 41.9% long-
term, fully denominated in Reais. Relative to 2Q09, net debt decreased by 15.8%, reflecting the

Company’ ¢
improved operating cash generation in 3Q09.

In R$ Million 3Q08 % 2009 % 3Q09 %
Loans and Financing 123.0 100.0% 142.6 100.0% 223.9 100.0%

Short Term 88.7 72.1% 87.3 61.2% 130.0 58.1%

Long Term 34.3 27.9% 55.3 38.8% 93.9 41.9%
Cash and Cash Equivalents 255.2 6.1 106.0
Net Cash (Debt) 132.3 (136.5) (117.9)

Anhanguera Educacional Participacdes S.A. 11/20
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Cash Flow

In R$ million
1Q09 2009 3Q09 9MO09
Cash Earnings 63.6 38.7 45.4 147.7
EBITDA 65.2 39.1 51.2 155.6
(-) Corporate Tax (1.6) (0.4) (5.8) (7.9)
Working Capital Changes (48.3) (18.8) 28.9 (38.2)
Net Cash Generation 154 19.8 74.3 109.5
Investments* (40.1) (24.5) (9.9) (74.5)
Cash Flow after Investments (24.7) (4.7) 64.4 35.0
Financing Activities 327 (26.2) 35.5 42.0
Free Cash Flow 8.0 (30.9) 99.9 77.0
Initial Cash 29.1 37.1 6.2 29.1
Final Cash 37.1 6.2 106.1 106.1
* Excludes the adjustment -to present -value effects of Law 11638.
Anhanguera’s cash position stood at R$ 29.1 million on

In 9MO9, EBITDA contributed R$ 155.6 million, while income and social contribution taxes consumed R$ 7.9
million. Working capital consumed R$ 38.2 million, especially due to the impact of the adverse economic
scenario on accounts receivable. It is important to highlight, however, that 3Q09 recorded a substantial
improvement in accounts receivable, which fuelled a positive working capital change of R$ 28.9 million.

The Company made net investments of R$ 74.5 million (with R$ 84.3 million of Capex mitigated by fixed asset
write-offs).

Financing activities generated R$ 35.5 million, and, as a result, the Company closed the 3Q09 with a cash
position of R$ 106.1 million

Anhanguera Educacional Participacdes S.A. 12/20
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Capital Market s

Bovespa Highlights - AESA UNIT (AEDU11)

Ticker: AEDU11
IPO: (R$ per Share) 18.00
High: (R$ per Share) 39.00
Low: (R$ per Share) 9.00
Medium: 21.99
Last: (R$ perShare) 22.50
Change in 2009 85.80%
Acumuled since IPO 25.0%
Daily Aerage Volume in 2009: (R$ million) 2.43
Market Cap: (R$ million) 2,757
Free-Float 43.6%
Total Number of Stocks 857.63
Adjusted Net Income per Share 9M0? (R$) 0.10
Adjusted Net Income per Unit 9M 09 (R$) 0.71
IBOVESPA since the IPO 46.1%

Anhanguera’s Units (BOVESPA: AEDU11l) stood at R$ riyyeds-0 af
to-date appreciation of 85.8%. On September 30, the Units closed at R$ 20.20.

The Units were traded in 99.5% of trading sessions in 2009 through November 06, with a total volume of R$
510.1 million, equivalent to an average daily volume of R$ 2.43 million. In the same period the IBOVESPA
appreciated by 71.7% and the IGC (Special Corporate Governance Stock Index) by 70.7%.

AEDU11 Performance on Bovespavs Ibovespa vs IGC (03/12/2007 -11/06/2009
(March12, 2007 = 1), volume in million
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Anhanguera's main challenges for 2009 include: (i) the satisfaction and retention of its current student base,
(i) delinquency control, (i) the execution of another campus admission cycle and of continuous student-
recruiting processes in distance learning centers and franchises, (iv) the implementation of its academic
model in the recently acquired campuses, and (v) the infroduction of new programs in the campuses,
learning centers and franchises, whether through cross-selling initiatives or the development of new
academic products. In light of these challenges, we are not prioritizing the short-term integratfion of the
administrative areas of our three business units in 2009, which will generate important synergy gains in the
medium run.

Given 1Q09 results, Anhanguera's business model predicts a gradual decline in quarterly net revenue along
the year, accompanied by gross and EBITDA margin fluctuations, with a lower performance in 2Q09, followed
by a recovery in 3Q0%9 and another decline in the final quarter. These variations reflect the seasonality of the
campus business unit, which confributes the major share of our results. In 2009, however, the effects of this
seasonality will be less marked than in 2008 due to the increased share of the learning center and vocational
training segments, whose revenue and gross margins are less seasonal.

Based on fthese premises — and assuming the Company is successful in meeting its challenges —
Anhanguera expects EBITDA to grow by 41.5% over 2008 to R$ 185 million.

Anhanguera Educacional Participacdes S.A. 14/20
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Consolidated Income Statement (in R$ million)
Andlise Vertical
In R$ Million 3Q09 3Q08 Chg % 3Q09 3Q08 p.p
(+) Revenues 3317 2292 447% 150.6% 135.6% 15.0
Revenue from Monthly tuition 309.2 2178 41.9% 140.4% 128.9% 11.5
Fees, Academic Services and Others 22.5 1.3 98.7% 10.2% 6.7% 3.5
Gross Revenue 331.7 229.2 44.7% 150.6% 135.6% 15.0
(-) Deductions (111.5) (60.2) 85.4% -50.6% -35.6% 15.0
Scholarships (79.8) (35.4) 1254% -36.3% -21.0% 15.3
Discounts (17.6) (13.9) 26.7% -8.0% -82% 0.2
Cancelled Monthly Tuition (3.9) (5.7)  -32.0% -1.8% -3.4% 1.6
Taxes (10.2) (5.1) 98.7% -4.6% -3.0% 1.6
Net Revenue 220.2 169.0 30.3% 100.0% 100.0% -
(-) Cost of Services * (128.5) (101.6)  26.4% -58.4% -60.1% (1.8)
Gross Profit* 91.7 67.4 36.1% 41.6% 39.9% (1.8)
(-) Seling Expenses ** (28.2) (16.3) 729% -12.8% -9.7% 3.2
(-) General and Administrative Expenses *** (16.3) (12.6) 29.2% -7 4% -75% 0.1
(+/-) Operating Financial Result 40 1.9 108.8% 1.8% 1.1% 0.7
EBITDA 51.2 40.4 26.8% 23.3% 23.9% 0.6
Depreciation and Amortization **** (7.3) (8.5) -14.1% -33% -50% 1.7
Financial Result (13.1) 2.6 na -59% 1.6% 7.5
Non Operating Result - (0.4) na 0.0% -0.2% (0.2)
Income Tax and Social Contribution (5.8) (4.0) 449% -2.6% -24% 0.3
Participation of Minority Shareholders (0.8) (0.6) 36.9% -0.4% -0.4% (0.0)
Adjusted Net Income 24.2 29.5 -18.0% 11.0% 17.5% 6.5
Amortization **** (5.2) (33.9) -84.6% -2.4% -20.0% 17.7
Public Offering Expenses ****** - (1.3) na 0.0% -0.7% 0.7
Net Income 19.0 (5.6) na 8.6% -3.3% 12.0

* excluding depreciation.
**excluding amortization of pre-operating expenses.

*** excluding depreciation and equity offering expenses (G&A 2008).
% in 2008, D&A does not include the amortization of goodwill; in 2009, D&A does not include the amortization of goodwill and pre-

operating costs and expenses.

R in 2008, this line only includes the amortization of goodwill; in 2009, it includes only the amortization of pre-operating costs and

expenses, since, due to the changes infroduced by Law 11638, pre-operating expenses can no longer be deferred.

e equity offering expenses were booked in 1Q08 and then reversed in 4Q08, due to the infroduction of Law 11638.

Anhanguera Educacional Participacdes S.A.
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Consolidated Income Statement (in R$ million)
Analise Vertical
In R$ Million 9M09 9M08 Chg% 9M09 9M08 p.p
(+) Revenues 10227 6364 60.7% 147.3% 137.7% 9.6
Revenue from Monthly tuition 958.2 6163 55.5% 138.0% 133.3% 4.7
Fees, Academic Services and Others 64.5 20.2 220.1% 9.3% 4.4% 4.9
Gross Revenue 1,022.7 636.4 60.7% 147.3% 137.7% 9.6
(-) Deductions (328.4) (1742)  88.6% -47 3% -37.7% 9.6
Scholarships (224.7) (95.7) 1347% -32.4% -20.7% 11.7
Discounts (54.5) (40.1) 35.8% -78% -87% 0.8
Cancelled Monthly Tuition (19.1) (24.6) 22.4% -2.8% -53% 2.6
Toxes (30.2) (13.7)  1202% -4.3% -30% 1.4
Net Revenue 694.2 462.3 50.2% 100.0% 100.0% -
(-) Cost of Services * (395.9) (264.7) 49.6% -57.0% -57.2% (0.2)
Gross Profit* 298.3 197.6 51.0% 43.0% 42.8% 0.2
(-) Seling Expenses ** (83.1) (45.3) 83.7% -12.0% -98% (2.2)
(-) General and Administrative Expenses *** (72.7) (44.2) 64.4% -10.5% -9.6% 0.9
(+/-) Operating Financial Result 130 29 355.5% 1.9% 0.6% 1.3
EBITDA 155.6 111.0 40.1% 22.4% 24.0% (1.6)
Depreciation and Amortization **** (20.5) (21.2) -3.4% -29% -4.6% 1.6
Financial Result (39.1) (1.9) 1923.7% -5.6% -0.4% (5.2)
Non Operating Result - 04 na 0.0% 0.1% (0.1)
Income Tax and Social Contribution (7.9) (5.9) 34.1% -1.1% -1.3% 0.1
Participation of Minority Shareholders (1.m) (0.6) 93.0% -02% -0.1% (0.0)
Adjusted Net Income 87.0 81.8 6.3% 12.5% 17.7% (5.2)
Amortization **#* (17.0) (747)  -77.2% -2.4% -16.2% 13.7
Public Offering Expenses ***** - (31.9) na 0.0% -6.9% 6.9
Net Income 70.0 (24.8) na 10.1% -5.4% 15.4

*excluding depreciation.

**excluding amortization of pre-operating expenses.

*** excluding depreciation and equity offering expenses (G&A 2008).
¥ in 2008, D&A does not include the amortization of goodwill; in 2009, D&A does not include the amortization of goodwill and pre-

operating costs and expenses.

R In 2008, this line only includes the amortization of goodwill; in 2009, it includes only the amortization of pre-operating costs and
expenses, since, due to the changes infroduced by Law 11638, pre-operating expenses can no longer be deferred.
reekRx equity offering expenses were booked in 1Q08 and then reversed in 4Q08, due to the infroduction of Law 11638.

Anhanguera Educacional Participacdes S.A.
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Income Statement

. 3Q09 3008

per Business Unit (in R$ million)

In R$ Million Campuses IE:ee:i‘rg :]Sg V‘T'(r:;tr:(i):g?l Consolidated  Consolidated Chg %
(+) Revenues 2629 55.4 13.4 331.7 229.2 44.7%
Revenue from Monthly tuition 254.7 54.4 - 309.2 217.8 41.9%
Fees, Academic Services and Others 82 1.0 13.4 225 11.3 98.7%
Gross Revenue 262.9 55.4 13.4 331.7 229.2 44.7%
(-) Deductions (96.6) (13.5) (1.4) (111.5) (60.2)  85.4%
Scholarships (70.7) (8.7) (0.4) (79.8) (35.4) 125.4%
Discounts (16.6) 0.8) (0.1) (17.6) (13.9)  26.7%
Cancelled Monthly Tuition (3.8) (0.0) (0.1) (3.9) (5.7)  -32.0%
Taxes (5.5) (3.9) (0.7) (10.2) (5.1)  98.7%
Net Revenue 166.3 41.9 12.0 220.2 169.0 30.3%
(-) Cost of Services * (107.3) (17.8) (3.5) (128.5) (101.6) 26.4%
Gross Profit 59.0 24.1 8.6 91.7 67.4 36.1%
* excluding depreciation
|
Vertical Analyses Campuses Learning Voca_tignal Consolidated  Consolidated Chg %
Centers Training
(+) Revenues 158.1% 132.2% 111.4% 150.6% 135.6% 15.0%
Revenue from Monthly tuition 153.2% 129.9% 0.0% 140.4% 128.9% 11.5%
Fees, Academic Services and Others 49% 2.3% 111.4% 10.2% 6.7% 3.5%
Gross Revenue 158.1% 132.2% 111.4% 150.6% 135.6% 15.0%
(-) Deductions -58.1% -32.2% -11.4% -50.6% -35.6% -15.0%
Scholarships -42.5% -20.7% -3.7% -36.3% -21.0% -15.3%
Discounts -10.0% -2.0% -1.0% -8.0% -8.2% 02%
Cancelled Monthly Tuition -2.3% -0.1% -0.5% -1.8% -3.4% 1.6%
Taxes -3.3% -9.4% -6.2% -4.6% -3.0% -1.6%
Net Revenue 100.0% 100.0% 100.0% 100.0% 100.0% 0.0%
(-) Cost of Services * -64.5% -42 4% -28.9% -58.4% -60.1% 1.8%
Gross Profit 35.5% 57.6% 71.1% 41.6% 39.9% 1.8%
* excluding depreciation
17 /20
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Income Statement

3Q09 Earnings Release

per Busines s Unit (in R$ million)

] 9109 oMios

Learning

Vocational

In R$ Million Campuses Centers Training Consolidated Consolidated Chg %
(+) Revenues 822.5 160.9 393 1,022.7 636.4 60.7%
Revenue from Monthly tuition 800.8 157.4 - 958.2 616.3 55.5%
Fees, Academic Services and Others 21.7 3.5 393 64.5 20.2 220.1%
Gross Revenue 822.5 160.9 39.3 1,022.7 636.4 60.7%
(-) Deductions (286.5) (38.2) (3.8) (328.4) (174.2)  88.6%
Scholarships (201.5) (22.7) (0.4) (224.7) (95.7) 1347%
Discounts (51.9) (2.5) (0.1) (54.5) (40.1)  35.8%
Cancelled Monfthly Tuition (16.4) (1.8) (0.9) (19.7) (24.6)  22.4%
Taxes (16.7) (11.2) (2.3) (30.2) (13.7) 120.2%
Net Revenue 536.0 122.6 35.6 694.2 462.3 50.2%
(-) Cost of Services * (330.5) (55.0) (10.4) (395.9) (264.7) 49.6%
Gross Profit 205.5 67.6 25.2 298.3 197.6 51.0%
* excluding depreciation
|
Vertical Analyses Campuses Learning Voca'ti(.)nal Consolidated  Consolidated Chg %
Centers Training
(+) Revenues 153.4% 131.2% 110.6% 147 .3% 137.7% 9.6%
Revenue from Monthly tuition 149.4% 128.3% 0.0% 138.0% 133.3% 4.7%
Fees, Academic Services and Others 40% 2.8% 110.6% 9.3% 4.4% 4.9%
Gross Revenue 153.4% 131.2% 110.6% 147.3% 137.7% 9.6%
(-) Deductions -53.4% -31.2% -10.6% -47.3% -37.7% -9.6%
Scholarships -37.6% -18.5% -1.2% -32.4% -20.7% -11.7%
Discounts 9.7% -20% 0.3% -7.8% -8.7% 0.8%
Cancelled Monthly Tuition 3.1% -1.5% 2.5% -2.8% -5.3% 2.6%
Taxes -3.1% -92.1% -6.5% -4.3% -3.0% -1.4%
Net Revenue 100.0% 100.0% 100.0% 100.0% 100.0% 0.0%
(-) Cost of Services * -61.7% -448% -29.3% -57.0% -57.2% 0.2%
Gross Profit 38.3% 55.2% 70.7% 43.0% 42.8% 0.2%
* excluding depreciation
18/20
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Consolidated Balance Sheet (in R~ $ million)
ASSETS 3Q09 3Q08 LIABILITIES 3Q09 3Q08
CIRCULANTE 362.8 402.6 CIRCULANTE 274.3 309
Cash and Cash Equivalents 6.5 77.6 Loans and Financing 130.0 88.7
Financial Investments 99.5 177.7 Suppliers 11.4 18.3
Monthly Tuition Receivable 153.0 102.7 Salaries, Vacation and Social Security Charges 63.1 60.5
Inventories 10.8 6.7 Taxes and Contributions Payable 15.7 13.2
Other Receivable 40.4 14.3 Installment Taxes 6.4 16.6
Taxes Recoverable 31.8 19.2 Provision for Bonuses to Officers and Employees 3.1 2.2
Prepaid Expenses 3.6 4.4 Prepaid Annuities 0.8 0.7
Other Credits Receivable 3.6 Commitments Payable 8.6 79.6
Assets forsale 137 Income Tax and Social Contribution 20.7 13.6
Other Payables 12.1 15.3
Provision for Contingencies 1.4 -
Relacionated Parts 1.2
NON-CURRENT ASSETS 47.2 35.3 NON-CURRENT LIABILITES 348.5 177
Other 23.1 16.5 Loans and Financing 93.9 34.3
Court Deposits 14 0.9 Installment Taxes 19.2 24.4
Account Receivable from Shareholders 0.1 1.1 Commitments Payable 201.5 105.0
Tuition Receivable 10.9 13.4 Suppliers - -
Prepaid Expenses 7.7 3.3
Other Receivable 4.1 - Provision for Contingencies 9.8 13.5
Other Payables 241 -
PARTICIPATION OF MINORITY SHAREHOLDERS 0.9 (0.4)
PERMANENT ASSETS 1,261.9 1,016 SHAREHOLDERS® EQUITY 1,048.2 968
Investments amd Goodwill 00 407.6 Capital 1,002.8 992.3
Property, Plant and Equipment 359 .4 302.1 Legal and Capital Reserve 0.1 0.1
Diferred Charges 66.0 306.0 Retained Earnings 45.3 (24.3)
Infangible Assets 836.6 - -
TOTAL ASSETS 1,672.0 1,453.6 TOTAL LIABILITIES 1,672.0 1,453.6

Anhanguera Educacional Participagdes S.A. is the largest private for-profit education institution in Brazil, with over
1,000 locations in all Brazilian states and the Federal District, offering more than 90 undergraduate and associate
degree programs in the fields of business administration, law, engineering, health and other applied social sciences,
as well as graduate, extension and vocational fraining programs. The majority of ifs students are young adults from
the middle and lower middle income segments who work during the day and study at night, a segment not fully
served by education insfitutions in Brazil. The Company is committed fo offering high-quality education to help
these young workers attain the educational qualifications required by the labor market and improve their prospects
for career development. Anhanguera Educacional is listed under Level 2 of the SGo Paulo Stock Exchange
(Bovespa) and trades under the symbol AEDU11.

Disclaimer
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This release contains forward-looking statements regarding prospects for the Anhanguera Educacional
Participa¢c¢des S.A.’'s business, including estimates of its opg
to the Company’s growth prospects. Such statements reflect n
on the expectationsofthe company’s management concerning the f dookinge of
statements depend substantially on licenses for the ratification of projects, market conditions, and the performance

of the Brazilian economy, the industry and the international markets, and are therefore subject to change without

prior nofice. Note that the non-accounting figures have not been reviewed
auditors.

Pursuant fo CVM Circular 1/2005, EBITDA is defined as income before net financial revenue (expenses), income and

social confribution taxes, depreciation and amortization and non-operating income. EBITDA is used by the
Company’s management as a measure of performance and is not
accounting principles in Brazil (BR GAAP) or the United States (US GAAP), does not represent cash flow for the
periods presented, and should not be considered as a substfitute for net income, an indicator of operating
performance, a substitute for cash flow, or an indicator of liquidity.

The Company’s management believes EBI TDA is a wuseful me as u
comparisons with other companies in the same industry. However, as EBITDA is not a measure adopted by
generally accepted accounting principles in Brazil (BR GAAP) or the United States (US GAAP), it may be defined

and calculated differently by other companies.
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