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1. Visdo Geral Anima



Porgue - Nosso Proposito a

O que nos move

Transformar o Brasil
pela

Foto: alunos da Anima no campus UniRitter



Como - Nossos Principios

O que nos move



NOSSA Vs A0

Ser o melhor

PARA o Brasil

CCCCCCCC

Para ALUNOS
Para EMPRESAS

Para PROFESSORES
Para ACIONISTAS
Para SOCIEDADE



Linha do tempo: imento organico e
ca

Ativos da Laureate no Brasil” -
aquisicao transformacional
Unisul (exercicio da opgao de
compra)

Nova CEO, primeira fora do

Milton Campos
|IBCMED grupo de controle

Gama Academy Término da integracao dos

Alliance with DNA Capital (venda
de participacdo na Inspirali)

ativos da Laureate
Eu Médico Residente (EMR)

2003 2006 2009 2013 2014 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Vivae (JV com a Community Creators
Telefénica Brasil) Academy (JV com a
Agéncia California)

Listagem da Inspirali

Aquisicao :
(categoria B da B3)

Parceria

Expansao organica

Oferta de acobes / divida

Evento corporativo

Y12 Onda

nP), Centro Universitario Ritterdos ReiS (URIRItEEr), Centro Universitario




Destaques operacionais

12

Estados com operacao
presencial

+30

Marcas educacionais

+375k

Alunos

+70

Campi

+500

Polos de Ensino a Distancia

Nota: (1) Dados de 2024.

Marcas com operacao de Ensino presencial

Marcas especialistas

EBRADI

ESCOLA BRASILEIRA
DE DIREITO

instituto aniMma



Destaques financeiros

RS 3,8 Bl

Receita liquida em
2024

RS 1,1 Bl

EBITDA aj. ex-IFRS16 em
2024"

28.5%

Margem EBITDA aj.
ex-IFRS16 em 2024

RS 770 MM

Geracao de caixa da
empresa em 2024

Nota: (1) Para conciliacéo e explicacao sobre o Ebitda Ajustado EX-IFRS16 consulte nosso Formulario de Referéncia, item 2.5 *

Segmentos

As of 2024

Base de alunos3
(graduacao + Lifelong Learning)

Ticket de graduacao®

% da Receita liquida

% do Resultado op.

Margem op.

Presencial (ex. cursos

e =
a2z "‘.E @
Anima Core Ensino a Inspirali
Distancia (EAD) P

Educacao online Educacdao Médica

de medicina)

218k 142k 16k
RS 828 RS 224 RS 9.360
55,4% 7,9% 36,7%
481% 7,0% 44.9%
37, 7% 38,4% 53,2%

Medicdes ndo contdbeis” e Release de Resultados; (3) Média do ano.



Qualidade de Ensino:

O IGC reflete a nota da Instituicdo de Ensino (IES)

como um todo:

IGC 2022
Distribuicdo do conceito Faixa

Anima 61% 39%

Demais Listadas Bl

Demais Privadas LA

Publicas W%

m1&2 m3 m4 &5
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Qualidade Académica:

Empregabilidade

87%

80% 81%

77% 77%

Presencial Semipresencial Ensino Digital

M Antes da graduagdo M Durante a graduagdo M Logo apds a formatura M Atualmente

Ficha técnica

Publico: Egressos de Graduagdo formados entre 2018 e 2022 nas IES do
Ecossistema Anima

Periodo de coleta: 22 semestre de 2023

Método: Pesquisa quantitativa com amostragem aleatdria ponderada

Amostra Presencial Semipresencial Ensino Digital

% do Universo 7% 6% 7%

)86% dos egressos da Anima exerciam alguma atividade de
trabalho logo apos se formar,

) Em todas as modalidades, os egressos tiveram aumento na
renda apos a conclusao do curso.

Remunera¢ao média

RS 6.184

RS 5.164

RS 4.200
R

RS 3.003

RS 2.232
RS 2.116 RS 1.945

Presencial Semipresencial Ensino Digital

B Antes da graduagao B Durante a graduagao B Logo apds a formatura B Atualmente

Fonte: Pesquisa realizada pela Anima Educac&o entre 2018 e 2022 em 12 estados brasileiros com mais de 16 mil alunos formados em algum curso oferecido por uma de suas IES. 1



Qualidade Académica:

Estagios
) 2 a cada 3 egressos realizaram algum tipo de estagio durante a graduacao.
66% 34%
30% Ve ~
235% Trabalho na area de formacgao
13%
. ) Em todas as modalidades, a maior parte dos egressos trabalha em sua
area de formacao.
Ambos Obrigatério N3o obrigatério N3o realizou
f
42% 26% Durante o curso 83% 83%
16% Ap6s o curso 75%  75% 75% 530 0 7%

efetivados 70%

69%

Egressos especialistas na area de formacao
atualmente .,

Presencial Semipresencial Ensino Digital

30%
27%
I I B Antes da graduagao W Durante a graduagdo B Logo apds a formatura B Atualmente

Presencial Semipresencial  Ensino Digital

Egressos nos seguintes cargos atualmente: Especialistas: Vice-Presidente; Chefe (CEO, CFO, CMO etc.), Presidente etc.; Diretor ou Superintendente; Especialista/Consultor; Gerente; Sécio/Proprietario; e Supervisor/Coordenador



Lideranca

Controladas e Instituto Anima

Guilherme Soarez Reynaldo Gama Daniele Paz
Inspirali CEO HSM CEO Executive Director

Paula Harraca
CEO

Bernardo Sebastiao
Strategy & PMO

Joao Batista
Chief Legal Officer

Negocio

Joao Rezende
Compliance Officer

- . . . . . . - iabilizadores
Abilio Gomes Daniel Bulgueroni Rogério Loureiro  Rafael Ciccarini Janes Fidélis

Coo Sales & Marketing  Chief Growth Officer New Businesses Chief Academic

Rodrigo Rossetto Atila Simoes Karen Ramirez Bruno Henrique
Solutions & Processes CFO CHRO & ESG Digital & Technology



Governanca Corporativa

Membros do Conselho de Administragao
(valido até AGO de abril de 2025)

Antonoaldo Neves ¢'> Daniel Castanho
(independent) Chairman

Eduardo Alvarenga
(independent)

Ana Paula Bogus
(independent) (_‘>
Marcelo Cardoso ¢
QO} (& Marcelo Bueno

Marina Gelman
Conselho Fiscal

* Free float representa 63,6% das acoes da Companhia
* Grupo de controle com 32% do capital votante

Gabriel Ribeiro

Comités permanentes de assessoramento

Comité de Auditoria,
Governanca e Gestao de Risco

&

Comité de Financas e M&A

Comité de Pessoas, Cultura, e
Transformacao Digital

o))

Comité de Estratégia e
Novos Negdcios e ESG

3
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2. Mercado de Ensino Superior



Criacdo do FIES:
financiamento publico de
mensalidades do ensino

superior privado

“Criagao” do mercado
privado de Ensino Superior:
Lei de Diretrizes e Bases da
Educacdo Nacional (Lei

Criagdo do Prouni: bolsas de
estudo para alunos de escola
publica e baixa renda em
troca de isencdo fiscal na

Inicio da expansao do FIES:
programa passa por
reformulagdo, ficando mais
acessivel para o publico e

mais atrativo para as IES
(n2 de contratos em 2010: 76 mil; em
2014: 732 mil)

Lei dos Mais Médicos (Lei
12.871/2013): novos cursos
de medicina autorizados
exclusivamente através de

12 Edital do Mais Médicos:
primeiro chamamento
publico para novos cursos de
medicina dentro do

Programa Mais Médicos (2,3
mil novas vagas)

Inicio da regressao do FIES:
programa passa por nova
reformulagdo, ficando mais
restritivo

Marco Regulatério do EAD
(Decreto 9.057/17: abertura
de polos EAD sem visita
prévia, gerando aceleragdo
da abertura de polos e
crescimento deste segmento

Novo Edital do Mais
Médicos (“1,5”)

2° Edital do Mais Médicos

(1,4 mil novas vagas)

IES questionam validade
legal do Mais Médicos e
entram na justica com
pedidos de liminar
solicitando o direito de pedir
autorizagdo para novos
cursos diretamente ao MEC.
Algumas IES obtém liminar
na justica e passam a ofertar
cursos através destas

Revisdao do Marco
Regulatério do EAD (Portaria
ne 528/24)

STF julga em definitivo que
(i) o Mais Médicos é a forma
exclusiva de abertura de
novos cursos de medicina
deste momento em diante;
(ii) o MEC desse
continuidade as analises dos
pedidos de autorizagao via
liminar que ja tivessem
superado a fase inicial de
analise documental

Fim da Moratéria da
Medicina - 32 Edital do Mais

Médicos (5,7 mil novas vagas)

Inicio da Moratdria da

(n2 de contratos em 2015: 287 mil;

Medicina (Portaria

9.394/86) graduacgdo chamamento publico do
MEC; localizagdes de novos

cursos definidas pelo edital

em 2023: 48 mil)

328/2018): governo
suspende por 5 anos
chamamentos publicos para
novos cursos de medicina

Portaria 531/2023 consolida
regras, procedimentos e
critérios a serem adotados
para analise dos pedidos de
autorizagdo de novos cursos
de medicina via liminares

16



O Plano Nacional de Educacdo (PNE) determina
Percentual da populagdo com ensino superior em 2021 diretrizes, metas e estratégias para a politica
governamentais para ampliar educa¢do no pais.

66 67 70
1 5 51 52 O 56 ° Meta 12
Média OCDE 49 50 Elevar a taxa bruta de matricula na educagdo superior para 50% (cinquenta por cento)
N g7 4l 4l e a taxa liquida para 33% (trinta e trés por cento) da populagdo de 18 (dezoito) a 24
57 29 (vinte e quatro) anos, assegurada a qualidade da oferta e expansdo para, pelo menos,
18 19 20 I I I I 40% (quarenta por cento) das novas matriculas, no segmento publico.
Taxa bruta de matriculas na graduagéo Taxa liquida de escolarizag¢do na graduagéo
& LR b\'z’ D N S A RS PR F P &
&L N & <° C‘\ -&’b °°° & L P 2L & & bo W & ©
N v\(@o & TN S 7 z"% & W& T
P & & N P
X

Fonte: OCDE, Inep, PNE 17



Renda média por nivel de instrucao

Superior completo RS 6.048,00

Ensino superior incompleto RS 2.770,00

Ensino médio completo RS 2.253,00

Ensino médio incompleto RS 1.742,00

Ensino fudamental completo RS 1.866,00

Ensino fudamental incompleto RS 1.638,00

Sem instrucdo RS 1.389,00

Fonte: IBGE.

% de desocupacao por nivel de instrucao

13,90%

Ensino médio incompleto

8,90%

Ensino superior incompleto

4,10%

Ensino superior completo

18



% de participacao da iniciativa privada no ensino...

Médio Superior

® Ensino publico = Ensino privado m Privadas com fins m Privadas sem fins m Publicas

Fonte: INEP/MEC

Programa Pé de meia

Programa do governo federal de
incentivo financeiro-educacional
voltado a estudantes do ensino médio
publico.

Visa promover a permanéncia e a
conclusao escolar de estudantes nessa
etapa de ensino.

Ao comprovar matricula e frequéncia,
o estudante recebe o incentivo mensal
de RS 200 e anual de R$1.000.

O programa pode aumentar demanda
do setor do ensino superior, provendo
condicOes para a conclusao do ensino
médio.

19



# de ingressantes (milhares)

= Presencial ==—EAD

3.033

1.882
1.739 1.724 1638 1.651 1555
A .

1.278 1.199
987

684 664 819

479

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Fonte: INEP/MEC

# de participantes do ENEM (milhares)

721
4142 3 965

619 2269 2.394

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

20



O Brasil carece de meédicos...

Médicos por 1.000 habitantes?

Educacao Meédica

Austria

ltalia

OCDE

Reino Unido

Brasil

__________________________________

... a idade média da populacao

brasileira esta cada vez mais elevada...

Piramide etaria da populacao brasileira®

100 anos ou mais
95 a 99 anos
Q0 a 94 anos
85 a 89 anos
80 a 84 anos
75 a 79 anos
70 a 74 anos
65 a 69 anos
60 a 64 anos
55 a 59 anos
50 a 54 anos
45 a 49 anos
40 a 44 anos
35 a 39 anos
30 a 34 anos
25 a 29 anos
20 a 24 anos
15 a 19 anos
10 a 14 anos

5a 9 anos
0 a 4 anos

2010 2022

ldade média: » I[dade media:
29 anos 35 anos

B Mulheres
¥ Homens

Fonte: (1) Banco Mundial (2022), para todos os paises com excecao do Brasil; CFM (2024) para o Brasil, (2) IBGE.

... € 0 Brasil € o unico pais com mais
de 200 milhoes de habitantes a ter
um sistema unico de saude

Conjunto de acoes e servicos de saude
prestados em todo o territorio nacional por
orgaos e instituicoes publicos federais,
estaduais e municipais, alem da iniciativa
privada que se vincule ao sistema.

v

FORTE DEMANDA POR
MEDICOS



formacao e atuacao medica

CAMINHO TRADICIONAL

2-3 anos
=
> [e= Residéncia médica
7

2-3 anos
=
8= Residéncia médica
-

EDUCAGCAO
MEDICA
CONTINUADA

Exame T Exame o
R1 Médico XR . Médico sub-
especialista especialista
(e.g. Cardiologista) (e.g. Cirurgido Cardiaco)
Estudante de Médico
Medicina clinico geral 4
Estagio / Pés-Graduacgao
= __
Atuacao na area de Engleode Medico
especializagdo Especialista

CAMINHOS ALTERNATIVOS?

Fonte: Companhia | Nota: (1) Caminhos alternativos permitem menos possibilidades de especializacdo versus a residencia médica.

(e.g. Dermatologista)

—_—



Graduacao medica

Processo de autorizagcao de novas vagas de graduacao em Medicina é
complexo e moroso...

Jun/2024: STF determina que a forma exclusiva de abertura de novos cursos de
medicina e a autorizagao de novas vagas em cursos existentes ¢ atraves de
chamamento publico realizado pelo MEC segundo a Lei do Mais Médicos.

Mais Medicos Il - pre-requisitos e regras para participagao sao numerosos, complexos e nem sempre
quantitativos

Edital pre-seleciona regioes de saude e respectivos municipios para propostas e limita em 60 vagas por

curso. Critérios analisados:

« TERMO DE ADESAO ASSINADO PELO SUS cuja estrutura de equipamentos publicos e programas de
saude destinem-se a instalagao e funcionamento do curso de medicina

« CONDICOES DE ADMISSIBILIDADE

« ANALISE DA CAPACIDADE ECONOMICO-FINANCEIRA DA MANTENEDORA

+ ANALISE DE MERITO DAS PROPOSTAS

« ANALISE DA EXPERIENCIA REGULATORIA DA MANTENEDORA

Mais Médicos Il - cronograma atual prevé 1 ano e 7 meses entre publicacao do Edital e homologacao do
resultado final

Publicacao do Edital para o Término do cadastramento
Programa Mais Médicos llI das propostas

Out Abr Out Ago
B ... DN .. DN .. IS .. e

Inicio do cadastramento Homologacao do
das propostas resultado final do Edital

Fonte: (1) Demografia Médica do Brasil, 2023.

... levando a um crescimento controlado de
vagas autorizadas ao longo dos anos

Vagas autorizadas para cursos de graduagao de medicina ('000)*

¥ Rede publica
I Rede privada

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

23



A rede privada conta com mais de 260 cursos de ... cOm 0s principais grupos educacionais listados detém
medicina espalhados pelo Brasil... ~26% das vagas destinadas a rede privada

Numero de IES privadas por estado brasileiro* Market share em numero de vagas autorizadas pelo MEC?

Player 1

Inspirali

Player 3

o, Player4
Player 5
Player 6

Outros

( IES privadas no estado
@ (ES Inspirali

Source: (1) National Register of Higher Education Courses and Institutions (e-MEC). (2) Medical Demography of Brazil, 2023 and public information made available by the players in question (data from 2023).



Demanda de cursos de graduacao em medicina supera

oferta...

Candidatos por vaga - rede privada, 2023

Artes cénicas

Medicina

Programas interdisciplinares
abrangendo educacao

Artes visuais

Enfermagem

Energias renovaveis

Letras inglés

Programas interdisciplinares

abrangendo ciéncias sociais,
comunicagao e informagao

____________________________

____________________________

MEC/INEP, Banco Mundial ENADE, Educalnsights.

Nota: (1) De acordo com o Censo do Ensino Superior 2023; (2) Dados de 2020, segundo a Demografia Médica do Brasil, 2023.

10
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.. uma vez que as carreiras meédicas sao altamente
lucrativas

97%

empregabilidade

1,8x salario
em comparagao a
cursos de
engenharia®

n_0n
[ )

4 anos

€ o retorno meédio
apos a graduacao




3. A 3° Onda da Anima



Visao Global

POTENCIAL NAO PENETRADO
Brasil 23%
Chile é 41%

Stakeholders

Visao regulatéria +
demandas das empresas +
demanda dos locais

N
&
AT
Tendéncias Locais
HIBRIDEZ & QUALIDADE

CPC mais alto
sao mais resilientes.

estamos preparados Para crescer

al

Mega Trends

FUTUROS A EXPLORAR
Oportunidades do agro:
Creators economy:
Liberal Arts.
Bem-estar e saude mental.

/\):
|

Cenario
Macroeconomico

PIB ter crescido em 7 dos
ultimos 10 anos

o1~

=

Novas Oportunidades

MERCADOS POTENCIAIS
(p6s/cursos livres)

Nossas Fortalezas

Marcas & sotaque locais,
focos especificos e
fortalezas escondidas



A 4

Na 32 onda de crescimento estamos olhando um mercado de a
aproximadamente R$100Bi

GRADUAGAO POS CURSOS LIVRES B2B

Pés - Satide Cursos Livres - B2B - Satide/Medicina
/Medicina Saude/Medicina

Graduacao - Digital B2B - Comércio
... Graduacao - Hibrido

Graduacao - Alta Presencialidade P6s —
Diurno Presencial B2B - Industria

Graduacao - Alta Presencialidade
Noturno

B2B - Servicos

il Graduagéo - Medicina

Fonte: Censo 2022, IBGE, SEMESP, Google 2024/2025. Pesquisa Panorama Brasil 2022/2023, Analise inteligéncia de Mercado Anima



v’

... € esta em uma posicao Unica para vencer neste a
mercado

Temos um PORTFOLIO DE MARCAS muito forte e somos especialistas em
verticais

Oferecemos educacao de alta qualidade que FAZ A DIFERENCA na
trajetoria dos nossos alunos

Nossa forma de educar SEMPRE FOI UTILIZAR FORMATQOS DIFERENTES,
focando na hibridez e sendo menos dependentes do digital

CRESCEMOS ONDE O BRASIL MAIS PRECISA, com forte presenca no
interior

Inspirali: forte presenca em toda a JORNADA DE APRENDIZAGEM AO
LONGO DA VIDA DO MEDICO

Temos um GRANDE FOCO em EFICIENCIA e GERACAO DE CAIXA

Somos uma EQUIPE MUITO FORTE, ALTAMENTE QUALIFICADA E UNIDA
nesta missao



Temos em nossa

estratégia de crescimento sustentavel




4. Destaques Financeiros



Tiquete do Ensino Académico (RS) Evasao do Ensino Académico (%)

781 @ 784 785 @ 828 -9,

- =

4723 4724 2023 2024 4723 4724 2023 2024

-7,8%

Resultado operacional - Core (RS milhdes)

¢ Margem 805,1 7944
36,5% 37,7%
205,3 154,6
4723

4724 2023 2024



Tiquete do Ensino Académico (RS) Evasao do Ensino Académico (%)

224

230 202%

216 209

-15,3%

3,6%

-1,9%
mee

4723 4724 2023 2024 4723 4724 2023 2024

Resultado operacional — Ensino Digital (RS milh&es)

¢ Margem

95
12,3%

4723



Tiquete do Ensino Académico (RS) Base de alunos (‘000)

[ ]Graduagso 1 1EMC
9.360

9.109

8.395 8.536

o1es e

147 151 163
11,5
3,2

119

11,7

44

3,3
4723 4724 2023 2024 4723 4724 2023 2024

Resultado operacional - Inspirali (RS milhdes)

¢ Margem
742,2
,3

660

53,2%

52,7%

1370 181,8
45,1% 53,9%

4723 4724 2023 2024

" End of period for the quarters and average for the year.



RS milhdes

(exceto em %) Agggg/ - Aggg;/ -
Receita Liquida 3.801,4 7000% 3.732,9 700,0% 1,8% - 1.833,7 700,0% 1.846,1 700.0% -0,7% -
Custo Docente (834)5) -220% (915,3) -245% -88% 25pp (4184) -228% (4478) -24,3% -6,6% 1,5pp
Servicos de Terceiros (232,8) -67% (226,0) -6,7% 3,0% 00pp (M3 -62% (122,2) -6,6% -15% 0,4pp
PDD (1785) -4./% (192,4) -52% -12% 05pp (659) -506% (96,8) -52% -319% 1,6pp
Marketing (290,6) /6% (2719) /3% 69% -03pp (1456) -/9% (1397) -/6% 42% -0,3pp
Pessoal e G&A (2929) /7% (3101) -53% -56% 006pp (142,7) -/8% (1365 -/4% 45% -04pp
Outros (320,6) -54% (2904) /5% 104% -06pp (1713) -93% (1599) -5/%  71% -0,6pp
Resultado Operacional 1.6515 454% 1526,8 409% 82% 25pp 7766 424% 7431 403% 45% 2]1pp
Despesas Corporativas (2905) /6% (318)7) -55% -89% 09pp (1489) -57% (166,3) -9,0% -10,4% 0O,9pp
EBITDA Ajustado 13610 558% 12081 324% 12,7% 3,4pp 6277 34°% 5768 372% 8,8% 3,0pp
Despesa com aluguel (2re) /3% (284,6) /6% -30% O03pp (1387 -/6% ((1398) -/6% -0,8% 0,0pp

EBITDA Ajustado ex-IFRS16 1.084,9 255% 9235 24/% 175% 3,8pp 4890 26/% 4370 23/% 11,9% 3,0pp



Nossa margem EBITDA ex-IFRS16 LTM expandiu por 13 trimestres consecutivos, atingindo um recorde historico no 4724

EBITDA ajustado ex-IFRS 16 (RS milhdes)

22 2% 25,0%

4 Margem

924

2023

LD

1.085

2024

Evolucdo da margem EBITDA ajustada ex-IFRS16 LTM - normalizada*

27,5% 28,5%

27,1%

. 24%
205% 210% 21,3%

189% 19,2% &%

17,8%
/\ 16,2%

4,3pp
V
280p 2,70p 2,6pp
1,8pp 20pp
[

] -
0,7pp 06pp

_117pp
_Z/Spp

58
1829% 186% PP 550p

3,8pp

1T21 2721 3T21* 4T21* 1T22* 2T22 3122 4122 1723 2123 3123 4723 1124 2124 3124 4724

— Margem EBITDA aj. ex-IFRS16, LTM [} A Margem LTM Yoy

Nota: Reconciliacao e explicacdo do Ebitda ajustado ex-IFRS16 disponiveis em nosso Formuldrio de Referéncia, item 2.5 “Mensuracdes ndo contdbeis” e Release de Resultados. LTM (ou “Ultimos doze meses”) refere-se ao periodo dos 12 meses
anteriores ao fim do periodo indicado. * Normalizacgo: exclui reversdes de provisdes ndo caixa do 3T21, no valor de RS 118,7 milhdes.



Evolucdo do CAPEX (RS milhdes)

Sistema e Tecnologia

N’

Maior destino para os
investimentos, em linha com
nossa jornada de
transformacao digital com
foco no aluno e no ganho de
eficiéncias operacionais

Obras e benfeitorias

N’

2° maior destino para nossos
investimentos, alinhado com
nossa busca continua pela
melhora das estruturas fisicas,
reforcando a experiéncia
presencial do aluno

38
20 -
Outros
N

Investimentos em
eguipamentos de nossos
laboratorios, bibliotecas e

outras instalacoes

190

CAPEX total

B 2023 [l 2024

I % da Receita liquida



Resultado financeiro (RS milhdes)

4723 4724 2023 2024

(742,8)

B Receitasfinanceiras | Despesasfinanceiras

Evolucdo dos spreads da divida

16,0‘%) 1615% 16,300 16,3% 16’2%

15,1%
14,4%

Y ) 14,2%
13,1% / 13,3% 138% 138% 138% 13,8%

13,1%

12,8%
11,8%

10,0%/ /
7 93%

6,3%
’

11,8%

38% 38%

TN % 7% 27% 5% 26% 24% 24% 24% 24% 19% 19%

14,0%
124% 126%. 1{, 3%
10,8% 10,5% 10,8%/

1,7%

3121 4121 1122 27122 37122 4122 1723 2123 3123 4123 1124 2724 3724

/ r /

Renegociacdo de RS 2 bi Captacdo de RS 800 mi Renegociacao da debénture
para CDI+2,60% (de a CDI+1,75% Inspirali RS 2 bi para CDI+1,65%
CDI+4,75%) e da debénture da Anima

Holding para CDI+1,92%

= Spreadmédiodadivida == Custototaldadivida
= Taxa Selic, final de periodo

" Ajustado no ano de 2024 pelo penalty fee de pré-pagamento debénture, no valor de RS 2,3 milhdes, e pela baixa do custo de captacdo da debenture pré-paga, no valor de RS 22,4 milhdes.

4724



Evolucdo da Posicdo de Caixa (RS milhdes) Cronogramas de amortiza¢des da divida ex-IFRS
(RS milhdes)
(27%)

NalbZ

v’ Liquidacdo do principal enderecada por ~3 anos
v’ Prazo médio da divida em 4,1 anos (vs 3,3 anos no
4T723)

v 1.690
1.252

984

990

Posicdode Geracdo Captagbese  Pagamento  Aquisicdes  Dividendos Outros Posicdode Apds 2028
CaixadT23  decaixada amortizagdes  dejuros Caixa 4124

empresa dadivida



Adj. net debt evolution (RS million)

Geracdo de caixa da empresa: RS 784 MM
A

2,998 | e 3,041
’’’’’’’ 247
’ J
Geracdo de caixa total: RS 260 MM (vs RS 64 MM em 2023)
(reducdo da Divida liquida excluindo M&As e dividendos)
Div.lig. aj. 4123 GCO Capitalde giro CAPEX Var. Divida bruta Aquisigdes Dividendos Outros Div.lig. aj. 4124

L1 Div. lig. aj. / EBITDA aj. ex-IFRS16



Divida liquida / Ebitda aj. ex-IFRS16

|
4,10x
3,90x 3,91x

3,41x

3,25x

2,98x v
2,76x 2,71x 2,80x

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

Nota: A reconciliacéo e explicacdo do Ebitda ajustado ex-IFRS16 estdo disponiveis em nosso Formulario de Referéncia, item 2.5 “Mensuracdes ndo contabeis” e no Earnings Release.
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1. Anima Overview



WHY - QOur Purpose a

What moves us

Transforming Brazil
through







OUR VISION

Be the best

FOR Brazil

For STUDENTS
For COMPANIES

For SCHOLARS
For SHAREHOLDERS
For SOCIETY

CCCCCCCC



Timeline: O Inorganic growth

Laureate assets in Brazil" -

transformational acquisition
Unisul (fulfillment of option
to purchase)

Milton Campos New CEO, first outside the

IBCMED controlling group

Gama Academy Completion of Laureate's

Alliance with DNA Capital
(sale of stake in Inspirali)

assets integration
Eu Médico Residente (EMR)

2003 2006 2009 2013 2014 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

[ | [ | [ | [ | Vivae (JV with Community Creators
[ | Telefénica Brasil) Academy (JV with
[ | Agéncia California)
[ | [ |
Listing of Inspirali
Acquisition . o
[ | (category B of B3)
Partnership
- . [ |
Organic expansion
[ |

Equity / debt offering

Corporate event

) 1st Wave

CentroUniversitario Ritterdos ReiS (UnIRItter Centro Universitario FADERGS,




Operating highlights

12

states with on-campus
operation

+30

Education brands

+375k

Students

+70

Campuses

+500

DL centers

Note: (1) As of 2024.

Brands with On-Campus Education Operations

Specialist brands

EBRADI

ESCOLA BRASILEIRA
DE DIREITO

instituto aniMma



Financial highlights Segments
S =
R$3.8 BN e e @)

Net Revenue
A Distance .

On-campus Online Medical
RS1 _1 B N As of 2024 (ex. Medical schools) Education Education
Adj. EBITDA ex-IFRS16 Student Base3
2024 (undergrad. + Lifelong Learning) 218k 142Kk 16k
Undergraduate Ticket® RS828 R$224 R$9,360
28.5%
Adj. EBITDA ex-IFRS16 % of Revenue 55.4% 7.9% 306.7%
Margin 2024"
% of Op. Results 481% 7.0% 449%

RS77O MM Op. Margin 37.7% 38.4% 53.2%

Cash Flow to Firm
2024

Note: (1) For reconciliation and explanation of the Adjusted Ebitda EX-IFRS16, see our Reference Form, item 2.5 “Non-accounting measurements” and Earnings Release; (3) Average of the year.



Academic Quality:

|GC (General Course Index) reflects the grade of a

Higher Education Institution (HEI) as a whole;

IDD

Performanc Perception

e difference Quiz
index

ENADE

concept

Faculty +

35% 15%

Post-

Graduate
score

IGC 2022
Distribution by “range” concept

Anima

Other Listed BAZ

Other Private 15%

Public &%

]l &2 m3 B4 &5

10



Academic Quality:

Employability ) 86% of Anima graduates were engaged in some form of work
activity immediately after graduation.

) In all modalities, graduates experienced an increase in income
after completing the course.

87%

80% 81%

Average remuneration

RS 6,184

RS 5,164

On campus Partially on campus Distance Learning

m Before graduation M During graduation M Right after graduation ™ Currently

Technical sheet

Audience: Undergraduate graduates from 2018 to 2022 in the Anima Ecosystem HEls
Data collection period: 2nd semester of 2023

Method: Quantitative research with weighted random sampling

Research sample On campus Partially on Digital . . .
campus Leraning On campus Partially on campus Distance Learning
% of the universe 7% 6% 7%

M Before graduation B During graduation H Right after graduation B Currently

Source: Survey conducted by Anima Educacao between 2018 and 2022 across 12 Brazilian states with over 16,000 students who graduated in a course held by one of its HEIs. 1



Academic Quality:

Work in the field of study

) In all modalities, most graduates work in their field of study.

83% 83%

Internships
) 2 out of 3 graduates undertook some type of internship during their undergraduate studies.
66% 34%
30%
23%
13%
\ Both Mandatory Non-mandatory | Did not complete

|

42% 26% During the course

. 16% After the course
hired

permanently

Graduates currently hold the following
positions 37%

30%
27%
On campus Partially on Distance Learning
campus

Specialists: Vice President; Chief (CEO, CFO, CMQO, etc.); President, etc.
Director or Superintendent; Specialist/Consultant; Manager; Partner/Owner; Supervisor/Coordinator

On campus

B Before graduation

75%
69% 70%

Partially on campus

B During graduation

75% 75%

M Right after graduation

77% 77%
73%

Distance Learning

H Currently

12



Management Team

Controlled companies and Anima Institute

Guilherme Soarez Reynaldo Gama Daniele Paz
Inspirali CEO Executive Director

Paula Harraca
CEO

Bernardo Sebastiao
Strategy & PMO

Joao Batista
Chief Legal Officer

Business

Joao Rezende
Compliance Officer

) ) Enablers
Abilio Gomes Daniel Bulgueroni Rogério Loureiro  Rafael Ciccarini Janes Fidélis

Coo Sales & Marketing  Chief Growth Officer New Businesses Chief Academic

Rodrigo Rossetto Atila Simoes Karen Ramirez Bruno Henrique
Solutions & Processes CFO CHRO & ESG Digital & Technology



Corporate Governance:

Board Members
(valid until GSM of April 2025)

Antonoaldo Neves ¢'>
(independent)
Eduardo Alvarenga
(independent)
Ana Paula Bogus
(independent) (_‘>

Marcelo Cardoso ¢

Q )
Marina Gelman 'J (& Marcelo Bueno

Fiscal Council

* Free float represents 63.6% of the Company's shares.
e Controlling shareholders with 32% of the voting capital.

Daniel Castanho
Chairman

Gabriel Ribeiro

Permanent Advisory Committees

- Audit, Governance and Risk
S Committee

D Finance and M&A
E Committee

Culture, People and Digital
B9 Trasnformation Committee

Strategy, New Business and
ESG Committee

14



2. Higher Education Market



Review of the DL Regulatory
Framework (Ordinance
528/24)
HEIs question the legal
validity of the Mais Médicos

Program and go to court

New DL Regulatory

Federal Supreme Court rules
Framework (Decree

Start of FIES expansion:
program undergoes

Launch of FIES: public

reformulation, becoming

1st Mais Médicos Auction:

first public auction for new

9.057/17: openning of DL
hubs without without prior
visit, generating acceleration

in the opening of hubs and

with injunctions demanding
the right to request
authorization for new

in definitive that (i) Mais
Meédicos Law is the
exclusive way of opening

medicine courses directly

new medical courses from

more accessible to the public medicine courses within
financing program of private and more attractive to HEls Mais Médicos Program (2.3k
higher education tuition fees (contracts in 2010: 76k; in 2014: 732k) new seats)
\ \

this moment on; (ii) the MEC
growth in this segment

continued the analysis
injunction that had already
surpassed the initial phase of
documentary analysis

from the MEC. Some HEls
obtain injunctions in court
New Mais Médicos Auction and start offering medicine
(“1.5”) courses through them
|

“Opening" of the private
Higher Education market:
National Education
Guidelines and Framework
Law (Law 9.394/96)

Launch of Prouni:
scholarships for low-income
public-school students in
exchange for tax exemption
for undergraduate courses

Mais Médicos Law (Law
12.871/2013) — new medical
courses authorized
exclusively through public
auctions conducted by the

Start of FIES regression:
program undergoes new
reformulation, becoming
more restrictive (contracts in

2nd Mais Médicos Auction End of the Medicine
(1.4k new seats) Moratorium - 3rd Mais

Médicos Auction (5.7k new
Medicine Moratorium

seats)
2015: 287k; in 2023: 48k) (Ordinance 328/2018):
MEC; locations of new federal government Ordinance 531/2023
courses defined by the suspends for 5 years public consolidates rules,
notice auctions for new medicine

procedures and criteria to be
adopted for analyzing
requests for authorization of
new medical courses via
injunctions

courses

16



O Plano Nacional de Educacdo (PNE)
Percentage of population with higher education 2021 (“National Education Plan”) determines guidelines,
goals and strategies for government policy to
expand education in the country.

66 67 70
58
56 56
OCDE Average 49 S0 >1 51 51 > Goal 12
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 41.-.41-.1 . Raise the gross enrollment rate in higher education to 50% (fifty percent) and the net
rate to 33% (thirty-three percent) of the population aged 18 (eighteen) to 24 (twenty-
29
27 four) years old, ensuring quality of supply and expansion to at least 40% (forty percent)
18 19 20 I I of new registrations, in the public segment.
I I I I I Gross undergraduate enrollment rate Net undergraduate enrollment rate
PR N © '\'bo*\e,(\q,« ~56\\®2>9A@,b°
SO G SO S € T F & o
S ¢ & € S & W I T
39 0(\ S S 4,\\' 50
0(\
Expected goal 50% Expected goal 33%
Current situation 30.3% Current situation 20.2%

Source: OCDE, Inep, PNE 17



Average income by level of education

Complete tertiary education 6,048

Incomplete tertiary education 2,770

Complete high school 2,253

Incomplete high school 1,742

Complete elementary education 1,866

Incomplete elementary education 1,638

No education 1,389

Source: IBGE.

% unemployment by education level

13.90%

Incomplete secondary education

8.90%

Incomplete higher education

4.10%

Complete higher education

18



% participation of the private sector in education...

Higher education

High school

12.80%

87.20%

B Pyblic ™ Private m Private with profit purpose
m Private with non-profit purpose
m Public

Source: INEP/MEC

Program Pé de meia (“Nesting”)

Federal government financial-
educational incentive program aimed
at public high school students.

It aims to promote the retention and
completion of students at this stage of
education.

Upon proving enroliment and
attendance, the student receives a
monthly incentive of R$200 and an
annual incentive of R$1,000.

The program can increase demand in
the higher education sector, providing
conditions for completing secondary
education.

19



# of intakes (thousands)

= ON Campus
3,033

=== Distance Learning

1,882

1,7N 1,638 1,651 1,555 1,560

1,199

479

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: INEP/MEC

# ENEM participants (thousands)

5,008

2013

5,974

2014

5,811

2015

6,136

2016

2017

2018

2019

2020

2021

2,394

2022

20



Medical education

Brazil lacks doctors...

Doctors per 1,000 inhabitants’

austria [ 55
Italy _ 43
oeco [ 37
United Kingdom - 3.2
 Brazil 2

B >37
2,8-3,7

<28

Source: (1) OECD, 2021 for all countries except Brazil. CRM, 2024 for Brazil. (2) IBGE.

... the average age of the Brazilian
population is increasingly higher...

Age pyramid of the Brazilian population?

100 anos ou mais
95 a 99 anos
90 a 94 anos
85 a 89 anos
80 a 84 anos
75 a 79 anos
70 a 74 anos
65 a 69 anos
60 a 64 anos
55a59 anos
50 a 54 anos
45 a 49 anos
40 a 44 anos
35a39anos
30 a 34 anos
25a29 anos
20 a 24 anos
15219 anos
10 a 14 anos

5a9anos

- Mulheres
¥ Homens

Oa4anos
2010 2022
Average age: » Average age:
29 years 35 years

... and Brazil is the only country with more
than 200 million inhabitants to have a
unified health system

Set of health actions and services provided
throughout the national territory by federal,
state and municipal public bodies and
institutions, in addition to the private sector that
is linked to the system.

v

STRONG DEMAND FOR
DOCTORS



Medical education

TRADITIONAL PATH

g_é MEDICAL RESIDENCY —| g_é MEDICAL RESIDENCYA.D—

Tth Specialist TR3 ¢ Subspecialist
s Physician s Physician
(e.g. Cardiologist) (e.g. Cardiac Surgeon)
I I I I CONTINUING
MEDICAL —

Medical General EDUCATION
Student Physician 4

In Brazil

INTERNSHIP/ POSTGRADUATE

ACCREDITED COURSE
L [E [ ]
5= l |
Sp_?aalhst Specialist
WORKING IN THE AREA OF €S Physician
SPECIALIZATION (e.g. Dermatologist)

ALTERNATIVE PATHS*

Note: (1) Alternative paths allow for fewer specialization options than residency.



Medical undergraduate

The authorization process for new undergraduate medical seats is complex and
time-consuming...

Jun/2024: Brazil’s Supreme Federal Court determined that the exclusive way to open new medical

courses and authorize new seats in existing courses is through a public call made by the Ministry of

Education (MEC) in accordance with the Mais Médicos Law.

Mais Médicos Il — prerequisites and rules for participation are numerous, complex and not always quantitative

Notice pre-selects health regions and respective municipalities for proposals and limits 60 seats per course. Criteria

analyzed:

e ACCESSION TERM SIGNED BY SUS whose structure of public equipment and health programs are intended for the
installation and operation of the medical course

e ADMISSIBILITY CONDITIONS

* ANALYSIS OF THE ECONOMIC-FINANCIAL CAPACITY OF THE MAINTAINER

¢ MERIT ANALYSIS OF PROPOSALS

¢ ANALYSIS OF THE REGULATORY EXPERIENCE OF THE MAINTAINER

Mais Médicos Il — current schedule foresees almost 2 years between publication of Notice and final result

Publication of the Notice for End of registration of
Mais Médicos Ill Program proposals

03: o NN ,,,, I
BN . DN . 2024 20s

Start of registration of Approval of the final result of
proposals the Notice

Source: (1) Medical Demography of Brazil, 2023.

... leading to a controlled growth in authorized
seats over the years

Authorized seats for undergraduate medical courses (‘000)’

418

0 public
- Private

398

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

23



The private network has more than 260 medical courses spread
across Brazil...

Number of private HEIs by Brazilian state’

( Private HEIs in the state
@ nspirali HEIs

... with the main listed educational groups holding ~26% of
authorized seats allocated to the private sector

Market share in number of seats authorized by MEC?

Player 1

Inspirali

Player 3

Player 4
Player 5
Player 6

Others

Source: (1) National Register of Higher Education Courses and Institutions (e-MEC). (2) Medical Demography of Brazil, 2023 and public information made available by the players in question (data from 2023).



Demand for undergraduate medical courses exceeds supply...

Candidates per seat — private HEls, 2023

Performing Arts

Medicine

Interdisciplinary programs
covering education

Visual arts

Nursing

Renewable energies
Literature - English
Interdisciplinary programs

covering social sciences,
communication and information

_____________________

n_n0n
[ )

cee)/

...since medical careers are highly lucrative

97%

employability

1.8x salary

compared to
engineering courses?

4-years
average payback after
Graduation

Source: MEC/INEP, World Bank, ENADE, Educalnsights. Note: (1) According to 2023 Higher Education Census; (2) Data from 2020, according to the study Medical Demography of Brazil, 2023.



3. Anima’s 3rd Wave



2
we are prepared to take advantage and grow '{,‘II

Macro economics
Global outlook

UNTAPPED POTENCIAL GDP growth in 7 of the last 10

years

Stakeholders %

Visao regulatéria +
demandas das empresas + New Opportu nities

demanda dos locais NEW MARKETS
(post/non regulated courses)

A

Locas trends ‘;@g [l @
|:||:|[|

HIBRIDEZ & QUALIDADE

Mega Trends

FUTURES TO EXPLORE
Agro opportunities:
Creators economy:
Liberal Arts.
Well-being and mental health

Our Strenghs

Local brands & accents, specific
focuses, and hidden strength



WE ARE LOOKING INTO A R$100BI EDUCATION MARKET IN BRAZIL:
graduation, post-graduation, lifelong learning & executive education

Graduation

Graduation - Digital
.-, Graduation - Hybrid

Graduation — Mainly on campus
Day shift

Graduation - Mainly on campus
M Night shift

Graduation - Medicine

Source: Censo 2022, IBGE, SEMESP, Google 2024/2025. Panorama Survey Brazil 2022/2023, Anima Market Intelligence

Post

Post grad
Health

Post grad
On campus

Post grad
Digital

Lifelong Learning

LLL
Health

B2B
B2B - Health

B2B - Retail

B2B - Industry

B2B - Services




v’

.. and is uniquely positioned to win in this market a

We have a very strong BRAND PORTFOLIO, and we are specialists in verticals

We deliver high-quality education that MAKES A DIFFERENCE in the
trajectory of our students

Our way of educating has ALWAYS BEEN TO USE DIFFERENT FORMATS
necessary, focusing on hybridity and being less dependent on digital

We GROW WHERE BRAZIL NEEDS IT MOST, with a strong presence in
the interior

Inspirali: strong presence throughout the entire LIFELONG LEARNING
JOURNEY OF THE DOCTOR

We have a HUGE FOCUS on EFFICIENCY and CASH GENERATION

We are a very STRONG, HIGHLY QUALIFIED, AND UNITED TEAM in this
mission



We have in our

sustainable growth strategy




4. Financial Highlights



Academic Education Ticket (RS) Dropout from Academic Education (%)

828

.9.

781 784 785

-7.8%

- =

4023 4Q24 2023 2024 4Q23 4Q24 2023 2024

Operating result - Core (RS million)

* Margn 794.4

805.1
36.5%
2053 1546
4023

37.7%

4Q24 2023 2024



Academic Education Ticket (RS) Dropout from Academic Education (%)

224

216 209

230 20.2%

-15.3%

o

-1.9%
mee

4023 4Q24 2023 2024 4Q23 4Q24 2023 2024

Operating result — Digital Education (RS million)

€ Margin

9.5
12.3%

4023



Academic Education Ticket (RS) Student Base' (‘000)

|:| Undergrad. + _ICME
9,360

8,395 5,109

8,536 ‘ @
188

14.7 15.1 163

115 119

32 44
4Q23 4024 2023 2024 4023 4024 2023 2024

Operating result - Inspirali (RS million)

€ Margin @

742.2
660.3

1370 181.8
45.1% 53.9%

4Q23 4024 2023 2024

" End of period for the quarters and average for the year.



RS million

A2024/

(except in %) 0= -

Net Revenue 3,801.4 700.0% 3,732.9 700.0% 1.8% - 1,833.7 700.0% 1,8461 700.0% -0.7% -
Teaching Cost (834.5) -22.0% (915.3) -245% -88% 25pp (4184) -228% (4478) -24.3% -6.6% 1.5pp
Third Party Services (232.8) -6.7% (226.0) -6.7% 3.0% 00pp M31) -62% (1222) -6.6% -15% 0.4pp
PDA (1785) -4./% ((192.4) -52% -12% 05pp (659) -56% (96.8) -52% -31.9% 1.6pp
Marketing (290.6) -/6% (27119) -/3% ©9% -03pp (1456) -/9% ((139.7) -/6% 42% -0.3pp
Do and Lorporate (2929) -77% (3101) -53% -56% 06pp (1427) /5% (1365) /4% 45% -0.4pp
Others (320.6) -84% (2904) -/58% 104% -0.6pp (171.3) -93% (1599) -8/% 71% -0.6pp

Operating Result 1,651.5 434% 1,526.8 409% 82% 25pp 776.6 424% 7431 403% 45% 21pp
Corporate Expenses (2905) /6% (318.7) -85% -89% 09pp (1489) -87% (166.3) -9.0% -10.4% 0.9pp

Adjusted EBITDA 1,361.0 355% 1,2081 324% 127% 3.4pp 6277 342% 5768 37.2% 8.8% 3.0pp
Rent expenses (27e) /3% (284.6) /6% -30% O03pp (1387) -/6% (139.8) -/6% -08% 0.0pp

Adjusted EBITDA ex-IFRS16 1,084.9 255% 9235 24/% 1715% 3.8pp 489.0 26./% 4370 23/% 11.9% 3.0pp



Our EBITDA margin ex-IFRS16 LTM expanded for 13 consecutive quarters, reaching an all-time high in 4Q24

Adj. EBITDA ex-IFRS 16 (RS million) Adj. EBITDA ex-IFRS16 margin LTM - normalized*

275% 28.5%

27.1%

224%
21.3%

205% 210%

19.8% 58pp ¢ 5pp

189% 192%

17.8%
/\ 16.2%

~

182% 186%

924 4.7pp

4.3pp 4.2pp

3.8pp

2.8pp  2.7pp  2.6pp

1.8pp 20pp
[ ]
I .

. 0.7pp 06pp

-1.7pp
-2.5pp

2024 1021 2Q21 3Q21* 4Q21* 1Q22* 2Q22 3022 4Q22 1Q23 2023 3Q23 4023 1Q24 2Q24 3124 4Q24

¢ Margin — Adj.EBITDA ex. IFRS16 margin, LTM [l A Margin LTM Yoy

Note: Reconciliation and explanation of adjusted Ebitda ex-IFRS16 available in our Reference Form, item 2.5 “Non-accounting measurements” and Earnings Release. LTM (or “last twelve months”) reffers to the period of the 12 months prior to the end
of the indicated period. * Normalization: excludes reversals of non-cash provisions from 3Q21, in the amount of R$118.7 million.



CAPEX Evolution (RS million)

38
20 -
Systems and technology Works andimprovements Others
L 4 L 4 L 4
- Largest destination for ond |argest destination for our  Investments in equipment for
investments, in line with our — jnvestments, aligned with our  our laboratories, libraries and
digital transformation journey continuous search for other facilities

W|th a fOCUS on StUdentS aﬂd improving Dhysica| StructureS,
gaining operational efficiencies  reinforcing the student's in-

person experience

190

Total CAPEX

B 2023 [l 2024

r_'l

% of net revenue



Financial results (RS million)

4723 4724 2023 2024

-742.8

- Financial revenues - Financial expenses

14.4%

0, 0,
131% / 13.3% 138% 138% 13.8% 13.8%

10.0%
7 93%

.
' 4

38% 38%

T N2 27%  27%  25% 26% 24% 24% 24% 24%

Debt spreads evolution

160% 165% 163% 163%

16.2%

15.1%

14.2% 14.0%
13.1%

28 124% 126%- 73y
o 0
10.8% 105% 10.8%/

1% 19%  17%

3021 4Q21 1Q22 2022 3022 4Q22 1023 2Q23 3023 4023 1024 2024 3Q24 4Q24

/

Renegociation of R$2 bn
to CDI+2.60% (from
CDI+4.75%)

T

Issuance of R$800 mm
at CDI+1.75%

/

Renegociation of Inspirali's RS2
bn debenture to CDI+1.65% and
Anima Holding's debenture to
CDI+1.92%

= DebtAvg.Spread == Selic Rate, EoP === Total Debt Cost

" Adjusted in 2024 by the debenture prepayment penalty fee, in the amount of R$2.3 million, and by the reduction in the cost of issuance of the prepaid debentures, in the amount of R$22.4 million.



Cash position evolution (RS million) Debt ex-IFRS amortization schedules
(RS million)
(27%)

NalbZ

v’ Principal repayment addressed for ~3 years
v’ Average debt tenor at 4.1 years (vs 3.3 years in 4Q23)

v 1,690
1,252

984

990

Cash position Cash Loans (net) Interest M&A (net) Dividends Others Cash position 2028 After2028
4023 generation payments 4024



Adj. net debt evolution (RS million)

Cash flow to firm: R$784 MM
A

2,998 ’ e 3,041
’’’’’’’ 247
’ J
Total cash Generation: R$260 MM (vs R$64 MM in 2023)
(net debt reduction excluding M&As and dividends)
Adj. Net Debt4Q23 0CG Working capital CAPEX Chg. Gross Debt M&A Dividends Others Adj. Net Debt4Q24

--
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"1 Adj. Net debt / Adj. EBITDA ex-IFRS16



Net debt / adj. Ebitda ex-IFRS

4.10x
3.90x 3.91x
3.41x 325y
2.98x v

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24

Note: Reconciliation and explanation of adjusted Ebitda ex-IFRS16 available in our Reference Form, item 2.5 “Non-accounting measurements” and Earnings Release.
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