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Disclaimer Ok Ser

O material divulgado pela Companhia reflete as expectativas dos administradores e podera conter estimativas sobre eventos futuros.
Quaisquer informacoes, dados em geral, previsdes ou planos futuros refletem estimativas e ndo podem ser tomados como dados concretos
ou promessa perante o mercado. A Ser Educacional ndo sera responsavel por quaisquer decisdes de investimentos, operacdes ou alteracoes
nas posicoes dos investidores tomadas com base nas informacoes e dados aqui divulgados. Da mesma forma, fica claro que o material ora
divulgado podera sofrer alteracées sem prévio aviso.

O presente material foi elaborado pela Ser Educacional S.A. (“Ser Educacional" ou a "Companhia") de acordo com as mais rigidas normas
nacionais e internacionais aplicaveis ao setor e inclui determinadas declaracdes prospectivas que se baseiam, principalmente, nas atuais
expectativas e nas previsdes da Ser Educacional quanto a acontecimentos futuros e tendéncias financeiras que atualmente afetam ou
poderiam vir a afetar o negoécio da Ser Educacional, ndo representando, no entanto, garantias de desempenho no futuro. Elas estao
fundamentadas nas expectativas da administragao, envolvendo uma série de riscos e incertezas em fungdo dos quais a situacgao financeira
real e os resultados operacionais podem vir a diferir de maneira relevante dos resultados expressos nas declaracdes prospectivas. A Ser
Educacional ndo assume nenhuma obrigacao no sentido de atualizar ou revisar publicamente qualquer declaragao prospectiva.

Esta apresentacéo é divulgada exclusivamente para efeito de informacao e nao deve ser interpretada como solicitacdo ou oferta de compra
ou venda de acgdbes ou instrumentos financeiros correlatos. De igual modo, esta apresentacdo nao oferece recomendacao referente a
investimento e tampouco deve ser considerada como se a oferecesse. Ela ndo diz respeito a objetivos especificos de investimento, situagao
financeira ou necessidades particulares de nenhuma pessoa. Tampouco oferece declaracdo ou garantia, quer expressa, quer implicita, em
relacdo a exatiddo, abrangéncia ou confiabilidade das informacdes nela contidas. Esta apresentacdo ndo deve ser considerada pelos
destinatarios como elemento que substitua a opg¢ao de exercer seu proprio julgamento. Quaisquer opinides expressas nesta apresentacao
estao sujeitas a alteracdo sem aviso e a Ser Educacional nado tém a obrigacao de atualizar e manter em dia as informacdes nela contidas.



Destaques

Sefr

educacional




Resultados 3T24 reafirmam o ciclo positivo ‘E ser

Base de Alunos de Ensino Hibrido (‘000)
(Graduagao + PGs)

3724 x 3723

164 2
150,6

3723 3T24

Geragao Operacional de Caixa Liquida (RSMM)

3723 3724 I | ‘




Evolucao consistente dos resultados durante a implantacao do

plano de otimizacao operacional

Margem EBITDA Ajustada 12 meses

+4,1pp +16,2pp

Margem Liquida Ajustada 12 meses

(o)
19 g9, 20,6% 20,8% 21,6%
,270

o 18,6% 0,0%
17,5% 17,4% 117 m =
-1,59% “0:9%
-9,2% -8,9%
-13,3%-13,5%

4T22 1723 2723 3T23 4T23 1T24 2T24 3724 4722 1T23 2723 3T23 4T23 1T24 2724

2,9%

3724

% sef

Divida Liquida / EBITDA ajustado 12
meses

-0,92x
I I

2,68
2,39
235 508 5.,
1,99 1,93
| 176

4722 1T23 2723 3723 4723 24 2724 3124




Evolug¢ao das vagas de cursos de medicina apos o julgamento da .ﬁ ser
ADC 81 em Junho/24

.~ Stat 11/11/2024 Expansao de vagas anuais
Decisdo do STF atus em P g

julgamento da ADC 81: 4 Processos resqltiram em emissao de Portaria MEC de Cursos de Medicina
(240 vagas anuais)

13 Processos

Autorizativos de Cursos de
Medicina elegiveis em curso no
MEC

941
+80,6%

3 Processos com autorizacao judicial para abertura de
vestibular (180 vagas anuais) **

240
12 processos

autorizativos receberam
visita de avaliagao

521

4 Processos Indeferidos pelo MEC e em fase de recurso
Administrativo e Judicial

10 processos
atingiram nota5e 2
processos nota 4
(nota maxima 5) 1724

2 Processos administrativos em tramitacao

Portarias* Decisoes 3T24
Judiciais**

* Processos administrados com tramitagao definitiva por emissao de Portaria MEC. **Decisdes judiciais para abertura de vestibular ainda sem decisdo em transito e julgado



Introdug¢do do Programa Ser Solidario no Vestibular 2024.2 -ﬁ Ser

Impacto SS nos Resultados 3T24
gj ssol,edaﬁo Programa Ser Solidario (SS) Captacgdo de Graduacdo de Ensino Hibrido (‘000) 13,5
Receita Bruta (RSMM) 12,0
Ajuste a Valor Presente — AVP (RSMM) 2,9
Parcelamento da matricula para novos alunos Receita Liquida (RSMM) 9,1
de Ensino Hibrido
Ticket Médio Graduacdo Hibrida (RS/més) 18,6
O montante parcelado varia de acordo com o PCLD (RSMM) 3,0
més de matricula efetiva, sendo no maximo 3 EBITDA Ajustado (RSMM) 6,1
P ENES Contas a Receber Liquido (RSMM) 6,1
Pagamento das parcelas é diluido no decorrer - % do SS nos resultados 3724
do curso, sendo mantido o valor a vista de
pagamento minimo de R$129,00.
_ . 04 7% 3% 7% 1%
Reconhecimento de receitas de novos alunos - - —— ]
passa a ser feito de acordo com a mensalidade Captaciode  Receita PCLD  Ticket médio  EBITDA Contas a
Graduacdo do Liquida de Graduacdo  Ajustado Receber
Contratada para O Curso Ensino Hibrido do Ensino
Hibrido
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Captac3o de alunos de graduacio 3724 ‘g Ser

Graduacéo Hibrida (‘000) Graduacao Digital (‘000) Captacéo Total
Graduacao (‘000)

@ —@D—

66,2
61,2

36,5 38,8
i ] . .

3723 37124 3723 3724 3723 3T24

0N

-9



Evolucao da base de alunos de ensino regulado (‘000)

Ensino Hibrido Ensino Digital
(graduacao + pas) (graduacdo + pos)
181,5 175,9
150.6 164,2

3723 3724 3723 3T24
I Base de alunos hibrida I Base de alunos digital
=% da base total de alunos - % da base total de alunos

% ser

Base de alunos total

— D

333.8

3723

341.5

?\
\

13



Ticket médio (RS/més) ﬁ ser

Ensino digital
(graduacao + pos)

&>

Graduacao Ensino Hibrido Ensino regulado geral

685,4 739,2
446,2
400,8
- - . .
37123 37124 3723 3724 3723 3724

11



Alunos de graduacao por area do conhecimento .. Ser

Ensino Hibrido Ensino Digital Total

Humanas 25%

30%

Engenharias 7%
Tecndlogos 5%

7%

19%

Saude 63%
44%

3723 3724 3723 3T24 3723

) e
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Resumo dos resultados (R$/MM)

Var. (%)

% sef

Var. (%)
9M24 x 9M23

Destaques Financeiros 3T24 3T23

418,3

Receita Liquida 474,6
Lucro Bruto Caixa Ajustado (") 320,5
Margem Bruta Caixa Ajustada 67,5%
EBITDA Ajustado ") 93,7
Margem EBITDA Ajustada 19,7%
Lucro Liquido Ajustado ") 19,4
Margem Liquida Ajustada 4,1%

264,4

63,2%

67,5

16,1%

(22,3)

-5,3%

* Ajustado por eventos ndo recorrentes, rendimentos de juros de contratos/outros e aluguéis minimos pagos

3T24 x 3T23

13,5%

21,2%

4,3 p.p.

38,7%

3,6 p.p.

N.M.

9,4 p.p.

1.457,6

963,6

66,1%

315,2

21,6%

62,8

4,3%

1.348,9

852,5

63,2%

261,1

19,4%

2,1

0,2%

8,1%
13,0%
2,9 p.p.
20,7%
2,3 p.p.
2926,6%

4,2 p.p.

L

”»”

14



Evolucao do EBITDA ajustado 3T24 x 3T23 (R$MM)

6,1
50
151 L
3T23 Crescimento organico + Novas vagas de Ser Solidario

otimizacao operacional medicina

93,7

3124 (

15



Distribuicao dos resultados por segmento e modalidade ﬁ ser
de oferta

Receita liquida EBITDA Ajustado

Medicina
Ensino Digital
23%

Ensino Hibrido

Novos Negocios




Prazo médio do contas a receber liquido (PMR) (Dias)

PMR PMR Ex-FIES

d

3723 3T24 3723 3T24

% sef

17



Geracao de caixa operacional liguida (GCO) (R$MM) ﬁ ser

GCO

+206,4%
85,3

27,8
41,2%
3723 3724
mm GCO % do EBITDA Ajustado

GCO pods CAPEX

47,9

1,0

’ o

37123 37124

W GCO POs-CAPEX e % do EBITD%
18

A W 4




Endividamento e alavancagem financeira (R§MM) ﬁ ser

Divida bruta

—@D—

1.087
1.008

4723 3124

M Longo Prazo B Curto Prazo

Divida liquida / EBITDA Ajustado

792,5
737,9

4723 3724
I Divida Liquida —Divida Liquida / EBITDA Ajustado (UDM)

S ¥



Investimentos (REMM)

Distribuicao do CAPEX

Licengase .
Convénios; Intangiveis e
37,6% Outros
’ 3,1%
ﬁ' Aquisicaode
Imdveis /

Sef Construcdo/

: Reformade

educacional )
Campi;
29,2%

Equipamentos /
Biblioteca/Tl;
30,1%

% ser

Evolucao dos Investimentos

96,8

65,6

9M23 IM24

mmmm CAPEX Ex-Aquisicoes
% da Receita Liquida
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Objetivos 2024 .. Ser

Execucao do plano de Reducao do

alavancagem Endividamento

operacional Financeiro

ser

educacional

Foco na oferta de Aumento da geracao

cursos de maior ticket operacional recorrente
de caixa liquido pos

CAPEX

médio e/ou maior

margem operacional

Continuar o desenvolvimento

do ecossistema de educacao
continuada



Contatos

JANYO DINIZ (CEO) | JOAO AGUIAR (CFO)

RODRIGO ALVES (IRO) | GERALDO SOARES

WWW.SEREDUCACIONAL.COM/RI

+55 (11) 97093-2225
ri@sereducacional.com

http://sereduc.com/08hk2P

@ser_educacional




RESULTS

November, 2024




Disclaimer ‘ﬁ Ser

This material reflects management’s expectations and may contain estimates related to future events. Any information, data, forecasts or future
plans herein refer to estimates, and therefore cannot be taken as concrete evidence or a promise to the market. Ser Educacional is not
responsible for investment operations or decisions taken based on the information herein. These estimates are subject to change without prior
notice.

This material has been prepared by Ser Educacional S.A. (“Ser Educacional" or the “Company”) in accordance with the highest national and
international standards and includes certain forward-looking statements that are primarily based on Ser Educacional’s current expectations and
projections of future events and financial trends that currently affect or may affect the Company’s business. and therefore they are not
guarantees of future performance. They are based on management’s expectations and involve a number of risks and uncertainties that could
lead the Company’s financial situation and operating results to differ materially from those expressed in said forward-looking statements. Ser
Educacional assumes no obligation to publicly update or revise any forward-looking statements.

This material is disclosed solely for information purposes and should not be construed as a request or an offer to buy or sell any shares or
related financial instruments. Accordingly, this presentation is not a recommendation of investment and should not be considered as such. It is
not related to the specific investment objectives, financial situation or particular needs of any recipient, neither does it make a statement or
provide a guarantee, either expressly or implicitly, related to the accuracy, completeness or reliability of the information herein. This
presentation should not be regarded as a substitute to the recipients’ judgment. Any opinion expressed herein is subject to change without
prior notice and Ser Educacional does not assume the obligation to update or revise them.
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3Q24 results reaffirms positive cycle

3Q24 x 3Q23

% ser

Hybrid Learning student base (‘000)
(undergraduate+graduate)

/M4.z

3Q23 3Q24

150.6

Net operational cash generation (RSMM)

-3

85.3

27.8

7\

3023 3Q24 l \ )




Consistent results during the implementation of the operational ﬁ ser

optimization plan

Adjusted EBITDA Margin LTM Adjusted Net Margin LTM

+4.1pp +16.2pp

I I I
2.9%

[o)
20.6% 20.8% 2107

19.9% 0.0 I
o, 18.6% -J70
17.5% 17.4% 18-1% e
1 59, "0-9%
-9.2% -8.9%
-13.3%.13.5%

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

Net Debt/ Adjusted EBITDA LTM

-0.92x

2.68
2.39
235 )04
1.99 193
| ul76
vI

4Q22 1Q23 2023 3Q23 4Q23ﬁ4 2024 3024

)



Evolution of medical courses offering after the ADC 81 trial as of
June/24

Status as of 11/11/2024

STF decision judgment

% sef

Expansion of annual seats

of ADC 81: 4 Processes resulted in the issuance of a MEC Ordinance for medical courses

(240 annual seats)*
13 administrative processes
for the accreditation of new
medical courses in the final

SEE of analysis .by the 3 Processes with judicial authorization to open entrance
Ministry of Education (MEC) exams (180 annual seats)**

l 240

12 of these have already 521
been visited by an 4 Processes rejected by the MEC and itisin the
evaluation commission administrative and judicial appeal phase

|_l

10 of these have been rated
five (5) and 2 have been rated
four (4) (maximum of 5)

2 Processes awaiting completion of administrative
decision

941

1024 Ordinances* Injunctions** 3Q24

* Administrative processes fully concluded with ordinance issued by the Ministry of Education. **Court decisions for opening entrance exams without final and binding decisions




Introduction of the Ser Solidario Program in the 2024.2 Entrance ‘E ser

Exam
Ser Solidario's Participation in Results m
ser . Hybrid Learning Undergraduate Intake (" 13,
gji’:ﬂ.‘.iﬁ?‘.éﬂ? Ser Solidario Program (SS) ybrid Learning Undergraduate Intake (‘000) 3.5
Gross Revenue (RSMM) 12.0
Adjustment to Present Value — APV (RSMM) 2.9
Enrollment financing for new Hybrid Education Net Revenue (RSMM) 9.1
students Hybrid Undergraduate Net Average Ticket 18.6
(RS/month)
The amount to be paid in installments is based PDA (RSMM) 30
on the month of effective enrollment, with a Adjusted EBITDA (RSMM) 6.1
maximum of 3 months
Net Accounts Receivable (RSMM) 6.1
Installments are diluted over the course of the % of SSin 3Q24 results

57%
course, with the minimum upfront payment

amount of R$129.00 being maintained.

Revenue recognition for new students is based _— — _—
on the tuition contracted for the course Hybrid Learning Net Revenue PDA Hybrid Learning  Adjusted Net Accounts
; Undergraduate Undergraduate EBITDA Receivable
Intake Net Average

Ticket
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3Q24 undergraduate student intake (‘000) ﬁ ser

Total Intake
(undergraduate + graduate)

Hybrid Undergraduate Digital undergraduate

& @

36.5 38.8

3023 3Q24 3Q23 3Q24




Evolution of regulated teaching student base (‘000) ﬁ ser

Hybrid learning Digital learning
(undergraduate + graduate) (undergraduate + graduate)

Total student base

333.8

164.2 181.5 175.9

150.6

3Q23 3Q24 3Q23 3Q24 3Q23
I Hybrid student base
=% Of total student base

mmmm Digital learning student base
= Of total student base

T



Average ticket (RS/month) ‘E ser

Digital Education General Regulated

Hybrid Undergraduate
yorid Underg (undergraduate + graduate) Education

&

739.2

685.4
400.8

169.8 177.3

3Q23 3Q24 3Q23 3Q24 3Q23

11
. vV



Undergraduate student base by segment

Hybrid Teaching Digital Learning

Human sciences

38%

Vocational

Health 35%

3Q23 3Q24 3Q23 3Q24

% ser

Total

32%

7%

pA

41%

3Q23

12

f‘
\
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Results summary (RS/MM)

% Chg.
3Q24 x 3Q23

% sef

% Chg.
9M24 x 9M23

418.3

Net Revenue 474.6
Adjusted Cash Gross Profit'’ 320.5
Adjusted Cash Gross Margin 67.5%
Adjusted EBITDA"” 93.7
Adjusted EBITDA Margin 19.7%
Adjusted Net Income " 19.4
Adjusted Net Margin 4.1%

* Adjusted for non-recurring events, interest income on agreements/others and minimum rents paid

264.4

63.2%

67.5

16.1%

(22.3)

-5.3%

13.5%

21.2%

4.3 p.p.

38.7%

3.6 p.p.

N.M.

9.4 p.p.

1,457.6 1,348.9
963.6 852.5
66.1% 63.2%
315.2 261.1
21.6% 19.4%

62.8 2.1
4.3% 0.2%

8.1%
13.0%
2.9 p.p.
20.7%
2.3 p.p.

2926.6%

4.2 p.p.

7

14



Adjusted EBITDA evolution 3Q24 x 3Q23 (RSMM)

5.0

151 -

67.5

3Q23 Organic growth + New medical seats
operational optimization

6.1

Ser Solidario

93.7

SQZr



Results by segment and type of offer ﬁ ser

Net Revenue Adjusted EBITDA

Medicine

Digital Learning

Hybrid Teaching

New business

3Q23 3Q24

3Q24

=

)6



Net receivables days (NRD) (days) ‘E Ser

NRD NRD Ex-FIES

ﬂ—l

87 86

3Q23 3Q24 3Q23 3Q24

0N

17
. vV



Net operational cash generation (OCG) (RSMM) ‘E ser

OCG OCG Post CAPEX
+206.4%
85.3

47.9

27.8
41.2% 30
3023 3024

3Q23 3Q24

e OCG % of Adjusted EBITDA I OCG Post CAPEX e 9 O AdeS@
18

A W 4



Indebtedness and financial leverage (RSMM) ﬁ ser

Gross Debt

@D —

1,087
1,008

4Q23 3Q24
®Long Term B Short Term

Net Debt / Adjusted EBITDA

792.5
737.9

N

4Q23 3Q24 19

mm Net Debt ——Net Debt / Adjusted EBITDA (LTM)
o A



Cash expenditures (RSMM)

CAPEX Breakdown

Licenses and

37.6% Others
/3.1%
Property
acquisition/

Construction /
Maintenance of

campuses
29.2%

g O

ser

educacional

Equipment/
Library/IT
30.1%

% ser

CAPEX Evolution

+ 47.6% 96.8

65.6

9M23 9IM24

m CAPEX Ex-Acquisitions
% of Net Revenue r I
20

A W 4



2024 Goals

Ser

educacional



2024 Obijectives .. Ser

Reduction of

Execution of the
Financial

Debt

operational leverage
plan

ser

Focus on offering courses :
educacional

Increase in recurring
with a higher average

ticket and/or higher

e -

To continue the development

of the continuing education
ecosystem

operational generation
of net cash post CAPEX



Contacts

JANYO DINIZ (CEO) | JOAO AGUIAR (CFO)
RODRIGO ALVES (IRO) | GERALDO SOARES

WWW.SEREDUCACIONAL.COM/RI

+55 (11) 97093-2225

ri@sereducacional.com
http://sereduc.com/08hk2P

@ser_educacional
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