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Disclaimer

1

This Presentation has been prepared by Proeduca Altus, S.A. (together with its subsidiaries and investees worldwide, except as the context otherwise requires, theñCompanyò). For the purposes of this disclaimer,ñPresentationòmeans this

document, its contents or any part of it, any oral presentation, any question and answer session and any written or oral material discussed or distributed during any meeting to discuss this Presentation or otherwise in connection with it.

This Presentation does not constitute, and may not be relied on in any manner as, legal, tax, investment, accounting, regulatory or any other type of advice on, about or in relation with the Company, nor does it constitute or form part of,

and should not be construed as, any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, or otherwise acquire, any securities of the Company, nor shall it or any part of it

ðnor the fact of its distributionð form the basis of, or be relied upon in connection with, any contract or investment decision.

This Presentation is provided to the recipients for general informational purposes only. The information provided herein is not to be relied upon in substitution of the recipient exercising its own independent judgment with regard to the

operations, financial condition and prospects of the Company. None of the statements herein shall be understood as intending to create any contractual obligation between its recipient and the Company, neither on their own behalf nor that

of any third party.

The information contained in this Presentation does not purport to be comprehensive and has not been independently verified. Neither the Company nor its directors, officers, employees advisers or agents, accepts any responsibility or

liability whatsoever for, or makes any representation or warranty, express or implied, as to, and no reliance should be placed on, the truthfulness, fullness, accuracy or completeness of the information contained or referred to in this

Presentation (or whether any information has been omitted from this Presentation) or any other information relating to the Company, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available, and

nor do they accept any responsibility or liability whatsoever for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection therewith. Each of such persons accordingly disclaims any and

all liability whatsoever, whether direct or indirect, express or implied, arising in tort, contract or otherwise, in respect of this Presentation or any such information.

The information and forward-looking statements contained in this Presentation have not been verified by an independent entity and the accuracy, completeness or correctness thereof should not be relied upon. In this regard, the persons to

whom this Presentation is delivered are invited to refer to the documentation filed by the Company with BME Growth. All forecasts and other statements included in this Presentation that are not statements of historical fact, including,

without limitation, those regarding the financial position, business strategy, management plans, targets, outlook, guidance and objectives for future operations and run rate metrics of the Company, are forward-looking statements. These

forward-looking statements involve known and unknown risks, uncertainties and other factors (many of which are beyond the Companyôscontrol), which may cause actual results, performance or achievements of the Company, or industry

results, to be materially different from those expressed or implied by these forward-looking statements. These forward-looking statements are based on numerous assumptions regarding the Companyóspresent and future business

strategies, performance by the Companyôscounterparties under certain of the Companyôscontracts and the environment in which the Company expects to operate in the future which may not be fulfilled. No representation or warrant,

express or implied is made that any forward-looking statement will come to pass. In particular, this Presentation contains information on the Companyôstargets, outlook and guidance, which should not be construed as profit forecasts.

There can be no assurance that these targets, outlook and guidance will be met. Accordingly, undue reliance should not be placed on any forward-looking statement contained in this Presentation. All forward-looking statements and other

statements herein are only as of the date of this Presentation. None of the Company, , nor any of its affiliates, advisors or representatives, nor any of their respective directors, officers, employees or agents, undertake any obligation to

provide the recipients with access to additional information or to update this Presentation or to correct any inaccuracies in the information contained or referred to herein.

Neither this Presentation nor the historical performance of the Company's management team constitute a guarantee of the future performance of the Company and there can be no assurance that the Company's management team will be

successful in implementing the business strategy of the Company going forward.

To the extent available, the industry and market data contained in this Presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have

been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. In addition, certain of the industry and market data contained in this Presentation come from the Companyôs

own internal research and estimates based on the knowledge and experience of the Companyôsmanagement in the market in which the Company operates, and is subject to change. Certain information contained herein is based on the

Companyôsmanagement information and estimates and has not been audited or reviewed by the Companyôsauditors. Recipients should not place undue reliance on this information. The financial information included herein has not been

reviewed by the Companyôsauditors for accuracy or completeness and, as such, should not be relied upon. Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any

discrepancies between the totals and the sums of the amounts listed are due to rounding.

This Presentation contains certain non-IFRS financial measures of the Company derived from (or based on) its accounting records, and which it regards as alternative performance measures (APMs) for the purposes of Commission

Delegated Regulation (EU) 2019/979 of March 14, 2019 and as defined in the European Securities and Market Authority Guidelines on Alternative Performance Measures dated October 5, 2015. You may find a definition of the alternative

performance measures used herein and its reconciliation with the historical financial information of the Company in the filings of the Company with BME Growth. Other companies may calculate such financial information differently or may

use such measures for different purposes than the Company does, limiting the usefulness of such measures as comparative measures. These measures should not be considered as alternatives to measures derived in accordance with

IFRS, have limited use as analytical tools, should not be considered in isolation and, may not be indicative of the Companyôsresults of operations. Recipients should not place undue reliance on this information.

The distribution of this Presentation in certain jurisdictions may be restricted by law. Consequently, persons to which this Presentation is distributed must inform themselves about and observe such restrictions. By receiving this

Presentation the recipient agrees to observe any such restrictions.



65
80

111
130

164

212

11 12
24 27 35 45

2015/16 2016/17 2017/18 2018/19 2019/20 2020/21

Revenue Adj. EBITDA

Proeduca 
Summa4

77%

Asúa 
Inversiones

10%

Renta Génova
6%

Free Float
7%

PROEDUCA at a glance
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Note: Fiscal year-end is August (in line with the academic year)
1 BME Growth is a segment of BME MTF Equity
2 Adj. EBITDA defined as net income + income tax + financial results + D&A + income and expense considered not recurring
3 UNIR also serves the Ecuadorian market
4 Miguel Tomás Arrufat Pujol, founder and CEO of Proeduca Altus

Adj. EBITDA margin2 (%) CAGR 2016ï21A

Â One of the leading international providers of online education 

based in Spain offering university online courses in Spain, Latin 

America (Colombia, Ecuador,  Mexico and Peru) and the United States

Â Founded in 2007, Proeduca is a pioneer in developing a fully-online, 

effective and student-centred education model that adapts to the needs 

of the student 

Â Serves over 67,000 students from more than 70 countries and offers 

c.290 bachelorsô and mastersô degrees, PhDs and courses 

Â University accredited in the EU, Colombia, Ecuador, Mexico, Peru , 

the United States

Â Management team with extensive experience in diverse fields 

(education, marketing, retail, etc.), organized in an efficient structure 

through differentiated corporate and academic departments 

Â Proeduca is listed on the BME Growth segment1 in Spain since 2019 

Business overview Global presence

Financial evolution (úmm) Shareholder structure 

Country University / Academy Ownership

16.7% 14.8% 21.4% 21.1% 21.2%

26.7%

32,8%

2

España 100%

100%México

100%EEUU

100%Perú

España 100%

España 100%

(Under management)Colombia

99,4%España
3

(Under management)Guatemala

21.4%



PROEDUCAôs history & development of Proeduca

Since inception, Proeduca has achieved important milestones positioning itself as one of the leading online universities in Spanish language

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2012

Incorporation of UNIR 

Mexico after being 

accredited by the 

Mexican Secretary of 

Public Education (ñSEPò)

2007

Miguel Tomás Arrufat 

Pujol along with other 

professionals with 

experience in higher 

education founded UNIR

2017

Opening of local offices 

in Ecuador 

Incorporation of the UNIR 

Foundation Colombia

2016

Acquisition of 

CUNIMAD

2018ï19

Acquisition of 

Marconi 

International 

University

2019ï2020

EDIX launch

2009-2010

UNIR starts the activity

in Spain

2015

Opening of local 

offices in 

Colombia

2016

Opening of local 

offices in Peru

2019

PROEDUCA is listed on the BME 

Growth segment 1

Acquisition of 80% of 

Neumann Business School

Foundation Internationalization

PROEDUCA is a success story 

of international roll-out of an 

online-education business

2021

Acquisition of Kschool

Incorporation of Uni. 

InterNaciones

2021

1 BME Growth is a segment of BME MTF Equity
2 Does not include titles of UNIR Colombia, and KSchool (as it was acquired in March 2021)
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Year 2013 Year 2021

ú24m

70 2542

Bacherlors' and 

masters' degrees, 

PhDs and courses

12.7k 67.5kNumber of students

ú212m



An extensive and international academic offering

Proeduca manages eight academic institutions which offer a total of 290 degrees; including bachelorsô 

degrees, masters, PhDs and other courses

4

Universidad Internacional de La Rioja (UNIR Spain) 

6 Degrees

19 Masters

11 Own Titles1

Business and

communication

3 Degrees

16 Masters

6 Own Titles1

Law

10 Degrees

14 Masters

4 Own Titles1

Social

Sciences

1 Degree

9 Masters

14 Own Titles1

Sciences of

health

5 degrees

20 Masters

1 PhD

15 Own Titles1

Engineering

/Technology

UNIR's Spanish degrees are 

also offered to students in 

LatAm with the support of a 

local office in charge of 

administrative tasks

Complementary academic offering

Proeduca aims to 

replicate its model 

with UNIR España, 

adapting it to each 

country

1Own titles are not official degrees, therefore the structure and content of each title is designed by Proeducaôs relevant subsidiary

26 National 
titles:

5 Bachelor's 
degrees

21 Master's 
degrees

4 Official 
titles: 

2 Degrees

2 Masters

5 Official 
titles:

3 Degrees

2 Masters

14 Degrees

17 Masters

1 PhD

7 Own Titles1

Education

5 Own Titles16 Official 
titles: 

5 Bachelorôs 
degrees

1 Masters

24 Own Titles121 National 
titles:

5 Master's 
degrees

16 Own Titles



PROEDUCA: A unique proposition in the attractive online learning sector

Well positioned in a large, high-growing market with strong underlying drivers

Experienced founder-led management team

Attractive financial profile characterized by significant student growth and 

a scalable model

Differentiated education model which drives high retention and 

graduation rates

Rich academic offer and strong brand which serves a fast-growing and 

well diversified student base

Leading online university with presence across Spanish speaking

countries in the Americas and Europe

1
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Well positioned in a large, high-growing market with strong underlying 

driversé

???

2030E

33

100

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

183

2019

High-growing 

incipient market 

with favorable 

trendsé

é enhanced by a 

change in the 

paradigm of 

educationé

Â Online 3.1% of the world's 

education is on an online basis

Â Online-education is expected to 

grow by c.2x in the following 

decade

Â The higher education market has 

grown significantly in the recent 

years

Â Broader student base, particularly 

in LatAm

é and with 

relevant presence 

in the education 

market

Â From 2005 to 2019, the number of 

online university students has 

increased at an average CAGR of 

+8.3% in Spain 

Â Online students represent c.6% of 

all the university students in 

Spain

Market value of global education and online education, 2019-30 (US$bn)

Global education marketOnline education 

market

6.100

10,000

2019 2030E

1.6x

3.1%
?

% Population enrolled in higher education1 in LatAm2

31,1%

52,7%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Online university students in Spain, 2005-19 (#k, %)

~6%

Total university 

students in 

Spain 

Source: Holoniq, UNESCO, Eurostat; MEFP, World Development Indicators
1 Higher education includes university degrees, masters, PhD or any postgraduate title
2 LatAm countries included are: Argentina, Bolivia, Brazil, Chile, Colombia, Costa Rica, Cuba, Dominican Republic, Ecuador, Guatemala, Honduras, Jamaica, México, Nicaragua, Panamá, Perú, Puerto Rico, 

El Salvador, Uruguay y Venezuela
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