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Rio de Janeiro, 12 de maio de 2025 - A YDUQS Participagoes S.A., uma das maiores organizacdoes privadas
no setor de ensino superior no Brasil, apresenta os resultados referentes ao primeiro trimestre de 2025 (1125).
As informacoes financeiras da Companhia sdo apresentadas com base nos niUmeros consolidados, em
reqis, conforme a Legislacdo Societdria Brasileira e as prdticas contdbeis adotadas no Brasil (BRGAAP), j&
em conformidade com as normas internacionais de contabilidade (IFRS), inclusive as regras do IFRS-16.

Este documento pode conter previsdes acerca de eventos futuros, que estdo sujeitas a riscos e incertezas

que podem fazer com que tais expectativas ndo se concretizem ou sejam substancialmente diferentes do
que era esperado. Estas previsdes emitem a opinido unicamente na data em que foram feitas e a

Companhia ndo se obriga a atualizd-las a luz de novas informacoes.

VIDEOCONFERENCIA DE RESULTADOS FALE COM RI
13/05/2025 as 08h00 (Hordrio de Brasilia) videoconferéncia com tradugdo simultdnea para inglés ri@YDUQS.com.br
Cligue Aqui para acessar o Webinar Visite nosso site: https://www.YDUQS.com.br

THE USE BY YDUQS Participacdes S.A. OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI") DATA, AND THE USE OF MSCI LOGQOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, RECOMMENDATION, OR PROMOTION OF YDUQS
Participacdes S.A. BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS AND ARE PROVIDED ‘AS-IS" AND WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI.



https://mzgroup.zoom.us/webinar/register/WN_N7FAT2cgQ2CB6yXIJLrg0A

MENSAGEM DA ADMINISTRACAO YDUGS

Gerar caixa € uma vocagdo do nosso negdcio que retfomamos com forca total. No primeiro trimestre de 2025, tanto o fluxo de caixa operacional, que em marco chegou a quase R$ 1,4 bilhdo (nos Ultimos 12
meses), quanto o fluxo de caixa do acionista, de R$ 528 milhdes (nos Ultimos 12 meses), e de R$ 251 milhdes no tri, foram nossas entregas de maior destaque. O ano de 2025 vai ficar marcado por um FCA
excepcional, entre R$ 500 milhdes e R$ 600 milhdes, e nossa confianca na geracdo de caixa futura do negdcio tem nos permitido entregar mais do que o previsto, explorar oportunidades estratégicas e
conduzir uma série de iniciativas de retorno ampliado para os investidores.

Neste Ultimo dia 8 de maio, realizamos o pagamento de R$ 150 milhdes em dividendos, mantendo a série histdrica iniciada com o IPO de 2007. Também neste primeiro trimestre finalizamos o programa de
recompra de acoes — no valor total de R$ 300 milhdes, dos quais R$ 154 milhdes realizados em 2025 — com o valor médio de R$ 9,80 por acdo. Todas essas medidas, bem como as aquisicoes oportunisticas que
realizamos no ano passado, se ddo sem comprometer a trajetéria de desalavancagem com a qual nos comprometemos. A gestdo da divida foi, novamente, um dos destaques do trimestre. Uma recente
renegociacdo levou ao alongamento do prazo médio da divida e um custo médio de CDI + 1,07% — um evidente reconhecimento do mercado quanto & robustez do negdcio e d qualidade da nossa
gestdo de riscos. Ndo temos vencimentos de divida antes de 2026.

O trimestre traz adinda um aspecto importante de qualificacdo de nossa receita. Nosso negdcio Premium continua crescendo como percentual da ROL e do EBITDA da Ydugs, trazendo um alunado mais
resiliente, com renovacdo altissima e que gera menos PDD. Ambas as marcas, IDOMED e Ibmec, gozam de enorme reputacdo e tém seus precos ndo sé protegidos, como alavancados pela exceléncia do
ensino. Para a frente, enxergamos ainda mais crescimento e qualificacdo. O IDOMED segue como maior case no ensino médico nacional. E um negdcio que nasceu e estd crescendo sem depender de
aquisicoes, gracas ao sucesso ho dmbito do Programa Mais Médicos e ao que construimos junto ao poder puUblico local, & comunidade médica e aos alunos. O lbmec, que teve crescimento no trimestre de
dois digitos tanto em receita quanto em EBITDA (20% e 31%, respectivamente, versus 1124), estd consolidado além de sua fronteira histérica — Negdcios e Financas —, e hoje oferece alguns dos melhores cursos
em ciéncias de dados e inteligéncia artificial do pais. H& faculdades isoladas de alto padrdo e renome, mas o lbmec desempenha hoje uma lideranca nacional no segmento de formacdo executiva.

Essa qualificacdo da receita fem outros dois aspectos importantes. Primeiro, observamos um frade up na captacdo, com clara migracdo do EaD para o Semipresencial, que tem maiores taxas de renovacdo
e tickets mais altos. Segundo, lancamos um programa de isencdo para calouros ndo engajados — alunos que querem estudar conosco, mas, por diversos motivos, ndo se engajam em qualquer atividade
académica no semestre. Nesses casos, a tentativa de recuperacdo de receita, embora legitima, resulta normalmente em atrito e, potencialmente, em contingéncias — no fim do dia, seguramente numa
incapacidade de receber esse aluno no futuro. A nova abordagem consiste na criacdo de uma provisdo, de 5% da receita de captacdo, para tratar melhor o que seria, de outra forma, pura evasdo. A
medida ndo tem efeito sobre o caixa e, em termos de impacto financeiro, serd neutralizada em pouco mais de um ano.

E nesse contexto, de forte geracéo de caixa, foco em retorno ao investidor e medidas de aceleracdo, que atualizamos nosso guidance.

Em 2024, quando anunciamos as projecoes, entfregamos lucro por acdo (LPA) de R$ 1,73, FCO dos Ultimos 12 meses de R$ 1,3 bi e duas aquisicdes que se encaixam perfeitamente no framework que
apresentamos. Fomos além do guidance com um FCA de R$ 362 milndes em 2024, com dividendos acima do minimo e com o programa de recompra de R$ 300 milhdes.

O refinamento que fizemos incorpora fatores externos (especialmente o aumento da Selic) e medidas que fomamos para melhorar nossa geracdo de caixa e acelerar nossa desalavancagem. Revisamos as
projecoes de Lucro por Acdo (LPA) para este e proximos anos: em 2025, nosso LPA estard entre R$ 1,7 e R$ 2 por acdo, atingindo um patamar entre R$ 3 e R$ 4 j& em 2027. Este ano, vamos gerar um fluxo de
caixa para o acionista (FCA) enfre R$ 500 e R$ 600 milhoes.

Temos muita confianca no futuro, na robustez do negdcio e na solidez da nossa estratégia — e, como sempre, agradeco a fodos vocés que tornam essa construcdo possivel.

Uma étima leitura. Eduardo Parente

CEO da YDUQS



Destaques| Geracdo de caixa solida com foco no retorno ao acionista
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BASE DE ALUNOS: Visao Consolidada

Total (em mil) 17124 1725 A %
Base Total’ 1.383,9 1.402,3 1.3%
Presencial 2779 315,5 13,6%
Ensino Digital? 1.087,2 1.065,0 -2,0%
Premium 18,8 21,7 15,5%
FIES 8.4 8.3 -1,6%
DIS 446,4 4424 -0,9%
Ensino Digital 319.4 301.4 -5,6%
Presencial 126,9 141,0 11,1%
PAR 0.5 0.2 -63.0%
Campi (ex-compartiihados)® 103 108 4,9%
Presencial 87 21 4,6%
Premium 21 22 4,8%
Compartilhado com Presencial 5 6 20,0%
Polos 2.484 2.475 -0,4%
Total (em mil) 1124 1125 A%
Captagao Total (em mil) 266,5 282,4 6,0%
Premium 3.4 3.8 12,1%
Ensino Digital 176,8 166,2 -6,0%
DIS 117.3 21,5 -22,0%
Presencial 86,3 112,3 30,2%
DIS 47,6 55,0 15,6%

(1) A base do 1725 inclui as aquisicdes da Newton Paiva e da Edufor:.
(2) Base inclui Qconcursos, para mais detalhes clique aqui.
(3) Considera campi com gestdo individual, ou seja, se hd 2 campi proximos ou com operacdes complementares, que possuam a mesma gestdo, é considerado apenas um campus.

Base total de alunos
(mil alunos)

1724

+14%
.-V

1725
YDUQS

@ pPremium @ Ensino Digital @ Presencial

1725



1725

UNIDADE DE NEGOCIO: Premium YDUQS

Base de Alunos (em mil) 1124 1125 A% Medicina
Premium Total 18,8 21,7 15,5% Neste trimestre, o segmento de Medicina se destacou mais uma vez pela sua capacidade de
Medicina 9.4 10,4 10,2% crescimento, apresentando uma expansdo de 10,2% em sua base de alunos. Ultrapassamos a marca de 10
Graduacdo' 8.9 10,2 14,2% mil alunos. Este crescimento foi impulsionado pelo desempenho da graduagado, que encerrou o trimestre
FIES 0.9 11 17,9% com um incremento 14,2% na base vs. 1T24. Essas variacdes sdo reflexo da maturacdo dos cursos,
PSs Graduacdo 0.6 0.3 534%  expans@o de vagas autorizadas ao longo de 2024, de um bom ciclo de captacdo (+9,1%), além da
IBMEC 9.4 13 20,8% recente aquisicdo da Edufor ao final de 2024.
Graduacdo 6,3 7.0 11.2%
FIES 0.1 0.1 50% O ticket dos alunos veteranos da graduag¢do de Medicina encerrou o trimestre com um crescimento de
P6s Graduacdo 3,1 4,3 40,0% 2,3% vs. 1124. Esse resultado € impactado negativamente pelos efeitos do mix de unidades, considerando
a maturacdo da base dos cursos Mais Médicos. Na visdo consolidada, incluindo calouros, esse efeito se
Captagdo Graduagao (em mil) 1124 17125 A% reduz, levando a um crescimento de ticket de graduacgédo de 5,2%.
Graduacgdo Total 3.4 3.8 12,1%
Graduacdo Medicina 1,6 1.8 9.1%
Graduacdo lbmec 1.8 2,1 14,7% IBMEC
O IBMEC, mais uma vez, apresentou resultados sélidos. No 1725, a base de alunos da graduagdo cresceu
Ticket Médio? (R$/més) 1124 1125 A% 11,2% vs. 1124, resultado de um forte ciclo de captacdo (+14,7% vs. 1124).
Graduacdo Medicina Mensalista* - 12.016  12.644 52% Na base de alunos da péds-graduacdo, a variacdo de +40% vs. 1724 estd relacionada com & forte
Graduacao IBMEC 3.532 3.766 6.6% expansdo do Ibmec online que, desde 2024, vem apesentando excelente resultado, impulsionado pela
Ticket Veterano® (R$/més) — e AT revisdo do portfélio de cursos — com destaque para a drea de tecnologia — além de iniciativas estratégicas
no processo de captacdo. Maiores detalhes sobre a performance do IBMEC na pdgina 32.
Graduacdo Medicina 11.275 11.529 2,3%
Graduacdo IBMEC 3.623 3.847 6.2%
fl} ﬁcigiemdéocﬂ]oijiencdeLijfis I%ﬂ%igr?\ZriZIE(?ﬁLgoersfreB) dividida pela base de alunos. No 1125, ndo considera a aquisicdo da Edufor. | Ticket de medicina considera apenas os mensalistas. 7

(3) Ticket do aluno veterano com mais de um ano.



1725

UNIDADE DE NEGOCIO: Ensino Digital YDUQS

Base de Alunos (em mil) 1124 1125 A% A base total de alunos do segmento Ensino Digital, no 1125, foi impactada pela queda na captacdo (-6,0%
Ensino Digital Total 1.087,2 1.065,0 -2,0% vs. 1T24), registrando uma reducdo de -2,0% vs. 1724.

Graduacao 5415 5238 -3,3% Esta reducdo estd diretamente ligada a um trade up para o Semipresencial (reportado na vertical
Digital 4600 4453 ~3.2% presencial). A reducdo na captacdo da graduacdo (-10,6 mil alunos) foi parcialmente compensada pela
Flex 815 /8.6 3.6% performance da taxa de renovacdo, que atingiu 76% (+2,7 p.p. vs. 1124). Esse resultado reflete os esforcos

Vida Toda 545,7 541,2 -0,8% . R - . A : .

direcionados a retencdo, com foco na melhoria da experiéncia do aluno e no fortalecimento da qualidade
Qconcursos 517,3 497,7 -3.8% o
académica.
Captagao Graduagdo (em mil) 1124 1125 A% Em relacdo ao ticket médio da graduacdo, a reducdo de 10,9% vs. 1124, pode ser explicada por alguns

Graduacéo Total 176,8 166,2 -6,0% fatores: (i) redu¢cdo da captag¢do, levando a uma menor penetracdo da receita DIS (-29,6% vs. 1724) e (i)
Graduacdo Digital 150,6 144,0 -4,3% impacto na receita de -R$2,6MM no 1725, relacionado ao programa de isencdo de cobranca dos calouros
Graduacdo Flex 26,3 22,2 -15,4% ndo engajados (para mais detalhes clique aqui).

Ticket Médio' (R$/més) 1124 1125 A%

Graduacgao Total 276 246 -10,9%
Graduacdo Digital 242 215 -11,2%
Graduacdo Flex 465 419 -9.9%

Ticket Veterano? (R$/més) 1124 1125 A%

Graduacdo Total 258 238 -7.8%

(1) Ticket médio = Receita liquida mensal (frimestre/3) dividida pela base de alunos. 8

(2) Ticket do aluno veterano com mais de um ano.



1725

UNIDADE DE NEGOCIO: Presencial YDUQS

Base de Alunos (em mil) 1124 1125 A% O segmento Presencial apresentou crescimento de 13,6% na base de alunos vs. 1724, totalizando 315,5 mil
Presencial Total 277.9 315,5 13,6% alunos no fechamento do frimestre. Este resultado € fruto do excelente desempenho da captacdo
Graduagdo 2739 307,7 12,4% (+30,2% vs. 1724), puxada pelo Semipresencial, que cresceu 96,4% vs. 1124, pela manutencdo das taxas
Presencial 214,2 208,2 -2,8% de renovacdo e pelas aquisicdes da Newton Paiva e da Edufor ao final de 2024.
FIES 7.3 7.1 -3,6% . - . .
% Vale mencionar a desaceleracdo da queda da base de alunos da modalidade Presencial em
Semipresencial 59,7 99,6 66,9% - ) . - . . ~
comparacdo com trimestres anteriores, sinalizando o final de um ciclo de reestruturacdo do mercado
Mestrado/Doutorado e Pos 4,0 7.8 95,7% )
presencial.
SR SR EEs (e ] 1724 1125 A% O ticket medio da graduagadao no frimestre apresentou reducdo de 6,4% vs. 1124, Esse resultado pode ser
explicado, principalmente: (i) pelo aumento da proporcdo do Semipresencial (+11 p.p. vs. 1T24) na base
Graduacgdo Total 86,3 112,3 30,2% P P P e propore P ( PP )
da graduacado e (i) pelo impacto de R$17,5MM na receita no 1125, relacionado ao programa de isencdo
Graduacdo Presencial 59,4 59,5 0,2% 9 ¢ (i} p~ .$ . ' prog . ¢
Graduacdo Semipresencial 26.9 508 96.4% de cobranca dos calouros ndo engajados (mais detalhes sobre o programa cligue aqui) e pela menor
penetracdo do DIS.
Ticket Médio? (R$/més) 1124 17125 A% O ticket veterano da graduagdo presencial mensalista apresentou um aumento de 2,8% vs. 1724,
Graduagdo Total 717 671 -6,4% comecando a refletir nossa politica mais conservadora de precos no presencial.
Graduacdo Presencial 760 731 -3.8%
Graduacdo Semipresencial 561 549 -2,.3%
Ticket Veterano® (R$/més) 1124 1125 A%
Graduacdo Presencial 874 899 2.8%

(1) A base do 1725 inclui as aquisicdes da Newton Paiva e da Edufor.
(2) Ticket médio = Receita liquida mensal (trimestre/3) dividida pela base de alunos. No 1725, ndo considera as aquisicdes da Newton Paiva e Edufor. 9
(3) Ticket do aluno veterano com mais de um ano, ndo considera alunos ProUni e bolsistas.



MOVIMENTACAO DA BASE DE GRADUACAO 1725

1725
YDUQS

@ Premium

® Ensino Digital

@ Presencial

(em mil Base Final Base Inicial Formandos Evasdo e ndo Captacdo Base final A%
1724 1725 1725 renovacao 1725 1725 1725 1725 vs.1724
em mil %* em mil %* em mil %* em mil %*

Graduagdo 831 769 100% (68) 9% (135) 17% 282 37% 849 2%
BU Premium 15 15 2% Q)] 7% (1) 7% 4 25% 17 13%
Medicina 9 9 1% (1) 7% (0) 4% 2 19% 10 14%
IBMEC 6 6 1% (0) 8% (1) 10% 2 35% 7 11%
BU Ensino Digital 542 486 63% (37) 8% (91) 19% 166 34% 524 -3%
Digital 460 412 54% (34) 8% (76) 19% 144 35% 445 -3%
Flex 82 74 10% (3) 4% (15) 20% 22 30% 79 -4%
BU Presencial 274 268 35% (30) 11% (42) 16% 112 42% 308 12%
Presencial 214 199 26% (26) 13% (24) 12% 60 30% 208 -3%
Semipresencial 60 69 9% (4) 5% (18) 27% 53 77% 100 67%

S

: / a/a

(68) +13%
—
-3%
Premium: (1) Premium: (1) Premium: +4
Digital: (37) Digital: (91) Digital: +166
Presencial: (30) Presencial: (42) Presencial: +112
274 268 308 Sz
Base Final Base Inicial Formandos Evasdo e ndo Captacado Base Final
1724 1725 1725 renovacdo 1725 1725 1724

Percentual da base inicial.

10
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DEMONSTRACAO DE RESULTADO YDUGS

Consolidado Premium Ensino Digital Presencial

(em R$ milhoes) 1124 1125 A% m 1124 1125 A% 17124 17125 A %
Receita Bruta 2.884,5 3.148:8 9.2% 442,3 534,8 20,9% 1.036,5 1.034,8 -0,2% 1.405,7 1.579,2 12,3%

Mensalidades e outras 2.884,5  3.148,8 9.2% 442,3 534,8 20,9% 1.036,5 1.034,8 -0,2% 1.405,7 1.579.2 12,3%
Deducdes da Receita Bruta (1.420,2) (1.661,7) 17,0% (77,0) (117,4) 52,5% (532,7) (594,3) 11,6% (810,5) (950,0) 17.,2%
Receita Liquida 1.464,3 1.487,1 1,6% 365,3 417,5 14,3% 503,8 440,5 -12,6% 595,2 629,2 57%
Custo dos Servicos Prestados (502,9) (518.,5) 3.1% (133,0) (148,1) 11,4% (94.9) (89.0) -6,2% (275,1) (281,5) 2,3%
Lucro Bruto 961,4 968,7 0.8% 2324 2694 15,9% 408,9 351,5 -14,0% 320,1 347,8 8.,6%
Margem Bruta (%) 65,7% 651%  -0,5p.p. 63,6% 64,5% 0,9 p.p. 81,2% 79.8%  -1,4p.p. 53,8% 55,3% 1,5 p.p.
Despesas Comerciais (330,1) (332,6) 0.8% (15,4) (13.3) -13.8% (163,6) (143,6) -12,2% (151,1) (175,8) 16,4%
Despesas Gerais e Administrativas (340,9) (342,2) 0.4% (84.2) (92.3) 9.6% (106.,3) (92.2) -13.2% (150,4) (157.7) 4,8%
Outras receitas/despesas operacionais 7.5 2,0 -72,8% 0,8 1,0 25,8% 0,6 0,7 30,0% 6,1 0,3 -95,3%
(+) Depreciacdo e amortizacdo 211,2 207.5 -1.7% 47,9 50,7 5,8% 41,0 39.5 -3.7% 122,3 117.,4 -4,0%
EBITDA 509,1 503,3 -11% 181,4 215,5 18.8% 180,5 155,9 -13.7% 1471 132,0 -10,3%
Margem EBITDA (%) 34,8% 338% -09p.p. 497% 51,6% 2,0 p.p. 35,8% 354%  -04p.p. 24,7% 21,0%  -3,7 p.p.
Resultado Financeiro (160,1) (187.7) 17,2% - - - - - - - - -
Depreciacdo e amortizacdo (211,2) (207.5) -1,7% - - - - - - - - -
Imposto de renda 9.8 15,6 59.1% - - - - - - - - -
Contribuicdo social 3,1 5,0 58,9% - - - - - - - - -
Lucro Liquido 150,7 128,7 -14,6% - - - - - - - - -
Margem Liquida (%) 10,3% 8,7% -1,6 p.p. - - - - - - - - -
EBITDA Ajustado’ 517,2 514,5 -0,5% 181,9 217,3 19.5% 180,8 157,3 -13,0% 154,5 139.,9 -9.5%
Margem EBITDA Ajustada 35,3% 34,6% -0,7 p.p. 49.8% 52,0% 2,3 p.p. 35,9% 357% -02p.p. 26,0% 22,2%  -3,7 p.p.
Lucro Liquido Ajustado’ 173,4 153,7 -11,4% - - - - - - - - -
Margem Liquida Ajustada 11,8% 10,3%  -1,5p.p. - - - - - - - - -

(1) Receita liquida, EBITDA e Lucro ajustados por efeitos ndo recorrentes, para mais detalhes cliqgue aqui. 12



RECEITA LIQUIDA (1/3) YDUGS

Programa de isen¢do de calouros ndo engajados

ldentificamos que uma pequena parcela dos nossos calouros matriculados, por diversas razdes, encerra o semestre, ou evadem durante o periodo, sem apresentar
engajamento académico. Historicamente, seguindo as condicdes de nosso contrato educacional, cobramos desses alunos toda a Receita do primeiro semestre,
incluindo a DIS. Este procedimento gera um alto nivel de atrito com os alunos, reduzindo satisfacdo, elevando contingéncia e reduzindo a chance de recaptacdo de

um prospect com forte intencdo de ingressar no ensino superior. Tudo isso, com uma baixa taxa de recuperacdo desses recebiveis.

A partir deste semestre, deixamos de cobrar o aluno ndo engajado academicamente que evade ou ndo renova. Acreditamos fortemente nos beneficios que esta
nova pratica traz para a operacdo. Sendo assim, na visdo Financeira, passamos a realizar uma provisdo na Receita equivalente ao percentual de alunos que, por

estimativa, deveria atender esses critérios ao final do ciclo de renovacdo do calouro (5% ao longo de 2025).

Com isso, além dos beneficios operacionais listados acima, apresentaremos uma reducdo na volatilidade dos resultados trimestrais, reducdo estrutural na PDD e

reducdo dos gastos ligados a cobranca e contingéncias. Tudo isso, com impacto neutro em caixa.

Este programa gerou, no 17125, um impacto negativo de R$27MM na receita e positivo em R$5MM na PDD. Ao final do ciclo completo de renovacdo, os valores serdo

reconciliados de acordo com o resultado efetivo da evasdo.

Receita Liquida Total

(R$MM) B BUs Presencial e Digital

Premium

» m 1.097

1724 1725 N&o 1725
engajados pro-forma’

(1) Desconsidera o impacto de R$27MM do programa de isengdo de calouros ndo engajados no 1725. 13



RECEITA LIQUIDA (2/3) YDUGS

(REMM) 1124 1125 A% No 1725, a receita liquida ajustada foi impactada negativamente pelo Programa de isengdo de calouros
Receita Bruta 2.884,5 3.148,8 9.2% ndo engajados (conforme mencionado na pdgina anterior), levando a uma variacdo de +1,6% vs. 1124,
Mensalidades 28323 3.080.7 8.8% Excluindo o efeito desta provisdo (-R$27MM no trimestre), a receita liquida ajustada teria crescido 3%
Outros 522 68,1 30.4% vs.1T24. Adicionalmente, a menor adesdo ao DIS no frimestre impactou a receita negativamente em
Deducoes da Receita Bruta (1.420,2) (1.661,7) 17,0% R$14MM. Na visGo por segmento:
Descontos e bolsas (1.350,8) (1.579,0) 16,9%
Impostos (52,2) (54,4) 4.2% + O segmento Premium teve crescimento de 14,3% vs. 1724, impulsionado pelo bom desempenho do
AVP e outras deducdes (17.1) (28,2) 64.8% ldomed e Ibmec. A expansdo das vagas de Medicina, a maturacdo dos cursos e a captacdo do 1725
Receita Liquida 1.464,3 1.487,1 1,6% resultaram em um aumento de 12,8% na receita liquida vs. 1724, O lomec registrou expressiva alta de
Premium 365,3 417.5 14,3% 19.7% na receita vs. 1124, com avancos na graduacdo e na pods. Diante desse desempenho
Idomed 2859 322.5 12.8% consistente, a Companhia apresenta na pdagina 32 uma breve andlise dos resultados do Ibmec,
lomec 79,4 95,0 19.7% . . .
comprovando a sélida histéria da marca e seu potencial para o futuro.
Ensino Digital 503,8 440,5 -12,6%
Digital 334.5 287.5 141% « O segmento Digital foi impactado pela provisdo da receita ligada ao programa de isencdo de
Flex 113,7 98,7 -13.2% calouros ndo engajados (mais detalhes pdgina 13), pela queda na captacdo no frimestre que estd
Vida Toda 55,5 54,2 -2,3% diretamente ligada a um trade up para o Semipresencial (reportado na Bu Presencial) e pela reducdo
Presencial 595.2 629,2 5.7% na penetracdo da receita DIS.
Presencial 494,7 465,8 -5,8% o o p al _— dalidades P ol e Sermi il 1 ) o d
Semipresencial 100.5 163.4 62.6% segmento Presencial, que inclui as modalidades Presencial e Semipresencial, teve crescimento de
5,7% vs. 1125, impulsionado pela maior captacdo no Semipresencial (+96,4% vs.1124), apesar do
Receita Liquida DIS' 290,3 259,8 -10,5% impacto da provisdo para calouros ndo engajados.
Graduacdo Digital 154,1 108,5 -29.6% e . -
~ ) A queda de 10,5% na receita liquida do DIS vs. 1724 foi resultado da queda na adesao ao DIS, tanto no
Graduagdo Presencial 136,2 151,2 11,0% _ o _ -
Presencial 97.6 813 16.7% Presencial como no Digital. Como percentual da receita total, houve uma redugao de 2,4 p.p. vs. 1124, A
Semipresencial 38,6 69.9 81.2% menor penetracdo do DIS se reflete em uma redugdo de Receita liquida no curto prazo com efeito
positivo na PDD de curto e longo prazo.
Receita DIS (% da Rol Total) 19.8% 17,5% -2,4p.p.

(1) Receita liquida parcelada. 14



RECEITA LIQUIDA (3/3) YDUGS

® bmec € Idomed @ Ensino Digital . Presencial

Receita liquida total por unidade de negdcio

(REMM)

RS1.514MM
(+3% vs. 1724)

Y A1 S ~ Pro-forma’

% ; %

do total 1 .464 . do total
16
25% + % 2627; } 28%

° 1 20% A
34% 30%
A% 42%

1724 A Presencial A Digital A ldomed A lbmec 1725

(1) Desconsidera o impacto de R$27MM do programa de isencdo dos calouros ndo engajados no 1725. 15



CUSTO DOS SERVICOS PRESTADOS E LUCRO BRUTO s

(R$MM)

Custo dos Servicos Prestados
Pessoal
Aluguel, condominio, IPTU
Aluguel
Arrendamento Direito de uso (IFRS-16)
Outros
Repasse de polos
Custo com Servico de Terceiros
Energia, dgua, gds e Telefone
Outros custos
Depreciacdo e amortizacdo

Arrendamento - Direito de uso Imoveis

Sistemass, Aplicativos e Softwares
Benfeitorias em Bens de Terceiros
Equipamentos de Informdatica
Mdaquinas e Equipamentos
Outros D&A custo

Lucro Bruto

Margem bruta (%)

Custos ndo recorrentes'
Custo ajustado (ex-D&A)'
% da receita liquida
Premium
Ensino Digital
Presencial
Custo de pessoal ajustado’
% da receita liquida

1124

(502,9)

(281,3)
(10,8)
(91,6)
92,4
(11,4)
(69.3)
(15,6)
(11,2)
(4.3)
(110,4)
(64,3)
(1.7)
(17.3)
(3.0)
(3.0)
(21,2)
961,4
65,7%

1,4
(391,0)
26,7%
(107.8)
(87.2)
(196,0)
(279.9)
19,1%

(1) Ajustado por efeitos ndo recorrentes, para mais detalhes clique aqui.

1125

(518,5)

(302,3)
(10,3)
(93,8)
95,5
(12,0)
(67.9)
(16,7)
(10,6)
(2,5)
(108,2)
(61,2)
(4.2)
(17.8)
(2.3)
(3.0)
(19.7)
968,7
65,1%

1,9
(408,3)
27,5%
(122,2)
(79.4)
(206,6)
(300,3)
20,2%

A%

3.1%
7.5%
-4,6%
2,4%
3,3%
5,0%
-2,0%
6,8%
-4,7%
-41,9%
-2,.0%
-4,9%
150,5%
2,8%
-21,9%
0.3%
-6,.8%
0.8%

-0,5 p.p.

35,8%
4,4%

0,8 p.p.

13.4%
-8,9%
5,4%
7,3%

1.1 p.p.

YDUQS

O custo dos servicos prestados ajustados (ex-D&A) apresentou um aumento de 4,4% vs.
1T24. Como percentual da receita liquida o aumento foi de 0,8 p.p. vs. 1724, principalmente

em funcdo dos custos de pessoal.

O aumento de 7,3% vs. 1124 na linha de pessoal ajustada tem relacdo direta com o efeito
do mix entre as unidades de negdcio (Medicina tem maior impacto de docente como % da
ROL, principalmente se comparado com o Digital), além do crescimento natural dessa linha
na unidade de Medicina, dada a maturacdo dos cursos (custo mais alto nos periodos

avancados).

J& a linha de repasse de polos apresentou uma reducdo de 2,0% vs. 1724, movimento
ocasionado pela queda na captacdo do segmento Digital no semestre anterior. Como

percentual da receita liquida, houve uma reducdo de 0,2 p.p. vs. 1724,

O Lucro Bruto cresceu 0,8% vs. 1124, alcancando uma margem bruta de 65,1% (-0,5 p.p. vs.
1T24). Esse resultado foi negativamente impactado pelo programa de isencdo de cobranca
dos calouros ndo engajados (sem efeito caixa - para mais detalhes, clique aqui), além de

uma menor penefracdo de receita DIS vs. 1724.

16



DESPESAS COMERCIAIS

(R$MM) 1724 1725
Despesas Comerciais (330,1) (332,6)
PDD (173,5) (172,7)
Mensalista (72,8) (56,5)
Acordos (16,3) (17.1)
PAR' (2,0) (0,6)
DIS! (82,3) (98.6)
Vendas e Marketing (156,7) (160,0)
Publicidade (127.9) (124,3)
Outras (28,7) (35,7)
Despesas Comerciais (330,1) (332,6)
% da receita liquida 22,5% 22,4%
PDD (173,5) (172,7)
% da receita liquida 11,8% 11,6%
Vendas e Marketing (156,7) (160,0)
% da receita liquida 10,7% 10,8%
PDD por BU (173,5) (172,7)
Premium (4.4) (0,8)
Ensino Digital (26.9) (82,9)
Presencial (72,2) (89,0)
PDD por BU (% da Rol) 11,8% 11,6%
Premium 1,2% 0.2%
Ensino Digitall 19,2% 18,8%
Presencial 12,1% 14,1%

(1) Considera a PDD dos alunos ativos e inativos.

A%

0.8%
-0,5%
-22,4%
4,8%
-72,6%
19.7%
2,1%
-2,9%
24,3%

0.8%

-0,2 p.p.

-0,5%

-0,2 p.p.

21%
0,1 p.p.

-0,5%
-83,0%
-14,4%
23,4%

-0,2 p.p.
-1,0p.p.
-0.4 p.p.
2,0 p.p.

1725
YDUQS

As despesas comerciais apresentaram uma leve expansdo de 0,8% vs. 1724, confribuindo

positivamente para a margem EBITDA.

A reducdo de 0,5% vs. 1124 na linha da PDD se deu, principalmente, em funcdo: (i) da performance
de arrecadacdo no periodo; (i) da menor adesdo ao DIS na captacdo; (i) da performance de
renovacdo e (iv) do programa de isencdo de calouros ndo engajados que gerou um impacto
positivo de R$5MM no trimestre. Como percentual da receita liquida, houve uma redugdo de 0,2 p.p.
vs. 1T24.

Dentre os frés segmentos: (i) o Premium, apresentou uma importante reducdo no trimestre (-83% vs.
1T24), como percentual da receita liquida a reducdo foi de 1,0 p.p. vs. 1724, resultado,
principalmente, de uma melhor performance de arrecadacdo; (i) no Digital, a queda de 14,4% vs.
17124 deve-se, principalmente, ao desempenho da captacdo e a uma menor participacdo da
receita DIS; e (iii) no Presencial, o incremento de 23,4% vs. 1124 € consequéncia, principalmente, do
expressivo crescimento da captacdo do semipresencial, levando a um aumento da participacdo

dareceita DISna BU (+11% vs. 1724), mas com efeito positivo como % da ROL de captacdo.

As despesas com Vendas e Marketing apresentaram um aumento de 2,1% vs. 1724, ficando

relativamente estavel como percentual da receita liquida vs. 1724.

17



DESPESAS GERAIS, ADMINISTRATIVAS E OUTRAS YDUQS

(REMM) 1124 1125 A% As despesas Gerais, Administrativas e outras ajustadas (ex-D&A) apresentaram um aumento de
Despesas Gerais e Administrativas (340,9) (342,2) 0,4% 2,5% vs. 1724, com variacdo de 0,1 p.p. como percentual da ROL em relacdo ao mesmo
Pessoall (101.4) (93.5) -7.8% periodo do ano anterior.
Servicos de terceiros (42,1) (53,4) 26,9% ~ ) )
Provisdo para contingéncias (25.1) (34,3) 36.7% Dentre as reducoes apresentadas no periodo, vale destacar a queda de 8,2% vs. 17124 na linha
Manutencdo e reparos (29,4) (25,1) 4.6% de pessoal ajustada, resultado, principalmente, dos ganhos de eficiéncias na estrutura.
Outras despesas (42,2) (36,6) -13,2% A linha de servico de terceiros apresentou um aumento de 26,9% vs. 1724, refletindo,
Depreciacdo e amortizacdo (100.7) (99.3) -1,4% principalmente, maiores gastos com consultorias voltadas & melhorias no processo de
Mais valia das aquisicoes (16.0) (13.9) -13.3% cobrancas - com consequente reducdo nas despesas com PDD, além de despesas
Sistemas, Aplicativos e Softwares (63,6) (67.4) 6.1% . . N C . .
advocaticias relacionadas as ultimas aquisicoes realizadas pela Companhia.
Outros D&A despesas (21,1) (17.9) -15,1%
Outras receitas/despesas 7.5 2.0 -72,8% O aumento na linha de provis@o para contingéncias (+36,7% vs. 1124), decorre, principalmente,
de uma maior concentracdo da evolucdo de fases de processos frabalhistas neste tfrimestre.
G&A e outras ndo recorrentes' 6,7 9.2 37.5%
G&A e outras ajustadas (ex-D&A)' (226,0) (231,7) 2,5%
% da receita liquida 15,4% 15,6% 0,1 p.p.
Premium (60,3) (64,7) 7.3%
Ensino Digital (72,1) (60,1) -16,6%
Presencial (93.,6) (106,9) 14,2%
Despesas com pessoal ajustadas’ (101,4) (93.1) -8,2%
% da receita liquida 6,9% 6,3% -0,7 p.p.

(1) Ajustado por efeitos ndo recorrentes, para mais detalhes clique aqui. 18



EFEITOS NAO RECORRENTES

Custo Pessoal
Restruturacdo Despesas Pessoal

Despesas Outras despesas

D&A -

Imposto -

Reestruturacdo do corpo docente

Reestruturacdo do administrativo 0,0 04
Multas contratuais em funcdo da entrega de imdveis e outras 6,7 8,8
IMPACTO NEGATIVO NO EBITDA n 11

(R$MM) J
Mais valia das aquisicoes 16,0 13,9
IR e contribuicdo social (1,4) 0,0

IMPACTO NEGATIVO NO LUCRO LiQUIDO 227
(R$MM) ’

1725
YDUQS
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FBITDA E MARGEM (1/2)

(R$MM) 1724 1125 A%
Receita Liquida 1.464,3 1.487,1 1,6%
Custos e Despesas (1.166,4) (1.191,3) 2.1%
(+) Depreciacdo e amortizacdo 211,2 207,5 -1.7%
EBITDA 509.1 503,3 -1.1%
Margem EBITDA (%) 34,8% 33,8% -0.9 p.p.
ltens nao recorrentes 8,1 11 37.2%
EBITDA Ajustado 517,2 5145 -0,5%
Margem EBITDA Ajustada (%) 35,3% 34,6% -0,7 p.p.
Idomed (Medicina) 144,5 170,8 16,6%
Margem EBITDA Ajustada (%) 51,2% 53,0% 1,7 p.p.
Ibmec 35,6 44,5 30,7%
Margem EBITDA Ajustada (%) 44,8% 48,9% 4,1 p.p.
Ensino Digital 180,8 157,3 -13,0%
Margem EBITDA Ajustada (%) 35,9% 35,7% -0,2 p.p.
Presencial 154,5 139.9 -9.5%
Margem EBITDA Ajustada (%) 26,0% 22,2% -3,7 p.p.
Efeito IFRS 16 93,9 97.1 3.4%
EBITDA Ajustado ex-IFRS 16 423,3 4174 -1,4%
Margem EBITDA Ajustada (%) 28,9% 28,1% -0,8 p.p.
EBITDA ex-IFRS 14 415,2 406,2 -21%
Margem EBITDA (%) 28,4% 27,3% -1,0 p.p.

1725
YDUQS

No 1725, o EBITDA ajustado foi de R$514,5MM (-0,5% vs. 1124) e a margem EBITDA ajustada foi 34,6%
(-0,7 p.p. vs 1724). A reducdo no EBITDA estd diretamente relacionada ao efeito de R$23MM do
programa de isencdo dos calouros ndo engajados nas BUs Presencial e Digital. Desconsiderando
esse efeito, o EBITDA ajustado teria apresentado um crescimento de 4% vs. 1724.

Na visdo por segmento:

« ldomed: a expansdo de EBITDA ajustado de 16,6% vs. 17124 ¢ resultado do crescimento da receita
no periodo (+12,7%). Além disso, a reducdo da PDD como percentual da ROL contribuiu para a
expansdo da margem EBITDA ajustada de 1,7 p.p. vs. 1724 (53,0% no 1T125).

» IBMEC: apresentou crescimento no EBITDA ajustado de 30,7% vs. 17124, com expansdo de margem
de 4,1 p.p.. Mais uma vez os resultados da graduacdo do IBMEC e dos IBMEC Online foram
destagque na BU Premium.

» Ensino Digital: apresentou 13,0% de reducdo no EBITDA ajustado, fruto dos impactos da menor
captacdo e da queda na adesdo ao DIS no periodo. Somado a isso, temos o programa de
isencdo dos calouros ndo engajados (para mais informacoes, clique aqui). Por outro lado, em
funcdo da reducdo nas despesas — com destaque para a queda de 0,4 p.p. na PDD como
percentual da ROL (vs. 1724) - o segmento registrou 35,7% de margem EBITDA ajustada no
periodo, em linha com o mesmo periodo em 2024.

* Presencial: apresentou reducdo de 9,5% no EBITDA ajustado e de 3,7 p.p. ha margem EBITDA
ajustada vs. 1724. Esta reducdo estd relacionada, principalmente, ao efeito de R$15MM do
programa de isencdo de calouros ndo engajados. Uma vez desconsiderando esse efeito, o
EBITDA ajustando estaria em linha vs. 1T24. Além desse impacto, também houve aumento da PDD
atrelado a uma maior penetracdo do Semipresencial e ao impacto de evasdo da Safra do 1°
semestre de 2024, que teve alta penetracdo do DIS.

20



FBITDA E MARGEM (2/2)

EBITDA Ajustado

(R$MM)

517

1724

A Receita A Custos e
Despesas ex-D&A

® bmec ) Idomed @ Ensino Digital . Presencial

1725

Consolidado

Ibmec

Idomed

Digital

Presencial

Margem Ajustada (%)

36%

26%

36%

22%

A%

-0,7 p.p.

+4,1 p.p.

+1,7 p.p.

-0,2 p.p.

-3,7 p-p.

1725
YDUQS
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RESULTADO FINANCEIRO

(REMM) 1724
EBITDA 509.1
Resultado Financeiro (160,1)
Receita Financeira 43,4
Multas e juros recebidos 20,8
Aplicacdes financeiras 21,2
(-) PIS e COFINS' (7.9)
Atualizacdo monetdria 8,4
Outras 0,9
Despesa Financeira (196,7)
Juros e encargos (97.2)
Descontos financeiros (27.4)
Despesas bancdrias (1,6)
Juros de arrendamento mercantil (42,4)
Despesas com Financiamentos Privados (10,2)
Outras (17.9)
Efeito Liquido Swap (6.9)

1125

503,3
(187.7)
51,4
24,8
25,3
(6,9)
6.6
1,6
(239,2)
(120,7)
(31,0)
(1.9)
(43,5)
(24,1)
(18,4)
0,1

A%

-1.1%
17.2%
18,4%
19.2%
19.5%
-13,0%
-22,1%
76.2%
21,6%
24,2%
13,4%
-5.3%
2,7%
135,3%
2,5%
n.a.

Composicdo do Resultado Financeiro

(REMM)

1124

____________

1725
YDUQS

— (9):

A Receita e
Despesas
Financeiras?

(169)

1725
ex-impactos

O (]O):l

A Efeito
liquido Selic

— (9):

A Fin. Priv. 1725
Migracdo

No 1725, o resultado financeiro da Companhia foi negatfivo em R$187,7MM (+17,2% vs. 1124), puxado pela alta da Selic e pela migracdo de produtos de financiamento

privado.

A variagdo da taxa Selic resultou em um efeito liquido de -R$1OMM no trimestre. A Companhia continua focada em reduzir o custo médio da divida e o nivel de

alavancagem, acdes que ajudam a mitigar o impacto das mudangas na taxa de juros.

O aumento de R$13,9 milhdes na linha de despesas com financiamentos privados é resultado, principalmente, da migracdo da base de alunos de financiamentos para um
produto com recebimento ao longo da duracdo do curso do aluno (-R$IMM). Anteriormente, o recebimento pela Companhia ocorria de acordo com o prazo de
pagamento do financiamento pelo aluno, ou seja, no dobro do tempo de duracdo do curso. Este movimento tem impacto muito positivo e permanente na conversdo de

caixa da Cia, com impacto negativo nas despesas financeiras.

Vale mencionar que a expansdo de 18,4% (vs. 1T124) na receita financeira se beneficiou ndo apenas da variacdo na Selic, mas fambém de um caixa médio superior no
1725, fruto dos continuos esforcos relacionados ¢ arrecadacdo e da migracdo da base de alunos de financiamento privado, conforme mencionado acima.

(1) Refere-se aos encargos sobre receitas financeiras e JCP (Juros sobre Capital Proprio).
(2) Liquido do efeito da variagdo da Selic e da migragcdo da base de alunos financiados.
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LUCRO LIQUIDO

(R$MM)

EBITDA

Resultado Financeiro
Depreciacdo e amortizacdo
Lucro antes de impostos
Imposto de Renda
Conftribuicdo Social

Lucro Liquido

Margem liquida (%)

Lucro Liquido ex-IFRS 16
Margem liquida (%)

Lucro Liquido ajustado’
Margem liquida ajustada (%)
Lucro Liquido ajustado’ ex-IFRS 16
Margem liquida (%)

Lucro por agdo (RS)?

Lucro Liquido Ajustado!
(RSMM)

LPA R$1,24
LTM

1124

1725
YDUQS

1124 1125 A% No 1725, o lucro liquido ajustado apresentou, na visdo pro-forma, um crescimento de 7% vs. 1124. Essa
5091 5033 1% visdo traz uma adequada comparacdo aos numeros de 2024, isolando os efeitos do programa de
(160,1) (187,7) 17,2% isencdo para calouros ndo engajados (-R$23MM) e da migracdo da base de financiamento privado

(211.2)  (207.5)  -1.7% ([R$IMM).

137,8 108,1 -21,5% Sem considerar esses ajustes comparativos, veriamos uma reducdo de 11,4% vs. 1724. Além dos
9.8 15,6 59.1% fatores listados acima, o Lucro Liquido no periodo foi impactado por uma pequena queda no EBITDA
3.1 5,0 58,9% Ajustado (-R$3MM) e pelo impacto liquido da variacdo da Selic (-R$10MM) como explicitado no slide

150,7 128,7 -14,6% anterior.

10,3% 8,7% -1,6 p.p.

163,9 136,1 -16,9%

11,2% 9.2% -2,0 p.p.

173.4 153,7 -11,4%

11,8% 10,3%  -1,5p.p.

186.,6 161,1 -13,6%

12,7% 10,8%  -1,9 p.p.

0,60 0,59 -1,5%

‘ LPA R$1,78
"""""""""""""""""""""""""""""""""""""""""""" LPARS1,66 7Ty LT™M
I LT™M
. ':E:' II :E:'
Programa de Migracdo da
isencdo dos base de
calouros ndo financiamento
engajados privado
A EBITDA A Resultado A D&A AIR & CS 1725 Ndao Migracdo 1725
Ajustado Financeiro Engajados de base pro-forma?®

(1) Ajustado por efeitos ndo recorrentes, para mais detalhes clique aqui.
(2) LPA: Lucro liquido ajustado / Quantidade de agdes em circulagdo.
(3) Desconsidera o impacto do programa de isencdo dos calouros ndo engajados no EBITDA (R$23MM) e o impacto da migragdo da base de alunos financiados (R§?PMM) no resultado financeiro.
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CONTAS A RECERER YDUGS

A% A7

(R$MM) 1124 4724 1125 vs. 1124 vs. 4124 No 1725, o contas a receber bruto apresentou uma reducdo de -1,4% vs. 1724. As
Mensalidades 1.803,9 1.7240 1.791,2 -0,7% 3,9% principais variacoes no periodo estdo elencadas abaixo.
Mensalistas 1.1459 12530  1.113,6 -2,8% -11,1% Reducdo de -2,8% na linha de mensalista, associada & performance de arrecadacdo

DIS (Inativo) 238,1 317,1 309,9 30,2% -2,3% do periodo.

PAR 38,7 22,9 18,4 -52,4% -19.7%
O aumento de 30,2 s. 1124 no CAR de DIS (Inativo), tem relacdo direta com o
DIS (Afivo) 8193 4481 6593 64%  471% . B > {Inafivo). cae d
Convénios e permutas 31.7 40,2 55,2 78.1% 37.3% desempenho da captacdo de periodos anteriores, com impacto mais relevante no
FIES 770 45.7 59 4 .22 9% -9 6% primeiro trimestre do ano seguinte. J& o aumento do CAR do DIS (Ativo) de 6,4% vs.
Outros 487 7 4121 4613 _54% 11.9% 1724, estd relacionado ao crescimento da receita DIS da modalidade Semipresencial
Cartdes de Crédito areceber 2284 1643 196.9 13.8% 19 8% vs. 1724. E importante destacar que este saldo de CAR nd&o considera o
Acordos 259 2 247 8 264.4 2.0% 6.7% provisionamento realizado na receita referente ao programa de isencdo de calouros
Contas a Receber Bruto 2.400,3 22420 23671 -14% 5,6% n&o engajados, conforme explicado na pdgina 13.
Por outro lado, a linha de cartoes de crédito a receber apresentou uma reducdo de
PDD (815,0) (776,3) (847,6) 4,0% 9,2% )
e 13,8% vs. 1724, reflexo da nova politica implementada pela Companhia no segundo
Mensalistas (680,2) (684,6) (721,2) 6,0% 5,.3% _ ) o N

DIS (Inafivo) (186.4) (205,1) (249.3) 33.8% 21 6% semestre de 2024, que reduziu 0 numero maximo de parcelas permitidas.

Acordos (83.9) (104,2) (103,1) 22,9% -1.1% Neste frimestre, outro efeito que influenciou o CAR foi a migracdo da base de alunos
PAR (50%) (16,7) (2.7) (7.7) -53,7% -20,4% de financiamento privado, pois deixa de existir o incremento no CAR das parcelas
DIS Ativo (20%) (118,1) (82,0) (118,7) 0.5% 44,8% referentes s mensalidades futuras do aluno (conforme detalhado na pdgina 28).

Val identifi 1,2 2 11, 43,3%  266,3% — . -
alores a identificar ) (1.2) (32) (a1.7) 843,3% 86.37% O contas a receber liquido encerrou o trimestre com uma reducdo de 5,3% vs. 1724,
Ajuste a valor presente (AVP 64,2 40,6 68,8 71% 69.4% . -
! P ( ) ( ) ( ) ( ) resultado dos esforcos da Companhia no processo de arrecadacado.
AVP DIS (53,5) (37.0) (65,8) 23,0% 77.9%
Contas a Receber Liquido 1.519.8 1.421,9 1.439,0 -5,3% 1.2%

(1) Inclui parcelas de DIS e PAR de curto prazo e saldo de alunos PAR evadidos e ndo-negociados. 24
(2) Correcdo das parcelas com base no IPCA e trazida a valor presente com base na NTNB-2026.



1725

PRAZO MEDIO DE RECEBIMENTO YDUQS

A% VA

(REMM) 1124 4724 1125 vs. 1124 vs. 4124 No 1725, o PMR da Companhia totalizou 96 dias, uma reducdo de 8 dias vs.
Contas a receber liquido 1.519.8 1.421.,9 1.439.0 -5,3% 1.2% 1724. Esse resultado reflete impacto da migracdo da base de alunos com
Receita liquida anualizada 5.271.0 5.351.8 5.374,6 2.0% 0,4% financiamentos privados, conforme detalhado na pdgina 28, além dos esforcos
PMR 104 96 96 7.1% 0,8% continuos da Companhia na melhoria do processo de arrecadacdo.
Contas a receber liquido FIES 770 65.7 59 4 2299 9.6% Desconsiderando o efeito da migracdo da base, o PMR no 17125 teria sido de
Receita FIES (12M) 229 8 2375 2418 53% | 8% 102 dias, ainda assim apresentando uma reducdo de 2 dias vs. 1724, Esses
Deducdes FG-Fies (12M) (67.3) (75.1) (77.0) 14.5% 2 6% avancos evidenciam ndo apenas a melhoria no PMR, mas também a evolucdo
Impostos (12M) (8,3) (8.2) (8,4) 0.8% 2 5% positiva na geracdo de caixa no periodo.
Receita Liquida FIES (12M) 154,2 154,2 156,4 1,4% 1,4% PMR FIES: a reducdo de 43 dias foi ocasionada pela sazonalidade dos repasses
PMR FIES 180 153 137 -23,9% -10,8% do governo.
Contas areceber liquido ex-FIES 1.442,8 1.356,2 1.379,5 -4,4% 1,7%
Receita liquida ex-FIES anualizada 5.116,8 5.197.6 5.218,2 2,0% 0,4% T .
A Prazo Medio de Recebimento
PMR ex-FIES 102 94 95 -6,2% 1,3% (PMR) (# dias)

104 104 v

101
[ —
O \9.6
1722 1723 1724 1725
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AGING E MOVIMENTACAO DO CONTAS A RECEBER

Aging do Contas a Receber Bruto Total! s Vertica

(R$MM) 1124 1125 A% 1124 (%) 1125 (%)
3% 3%

FIES 77,0 59,4 -22,9%

A vencer 1.196,7 1.118,3 -6,6% 50% 47%

Vencidas até 30 dias 217,4 1777 -18,.3% 9% 8%

Vencidas de 31 a 60 dias 98.3 101,1 2,8% 4% 4%

Vencidas de 61 a 90 dias 33,9 33,1 -2,5% 1% 1% FIES: Movimentacdo do Contas a Receber

Vencidas de 91 a 180 dias 344,3 383,9 11,5% 14% 16%

' S , (R$MM) 1724 1725 A%

Vencidas hd mais de 180 dias  432,6 493,7 14,1% 18% 21%

Contas a receber bruto 24003 23671 -14% 100%  100% Saldoinicial 832 648  -221%
Receita FIES 36,2 39,5 9.0%
Pagamento de impostos - - n.q.

Aging dos Acordos a Receber? dlise Vorficol Recompra (42,4) (44,9) 6.0%
Saldo final 77,0 59,4 -22,9%

(R$MM) 1124 1125 A %

A vencer 131,8 119,3 -9,5% 51% 45%

Vencidas até 30 dias 20,7 22,9 10,3% 8% 9%

Vencidas de 31 a 60 dias 14,6 15,7 7,6% 6% 6%

Vencidas de 61 a 90 dias 10,8 11,3 4,7% 4% 4%

Vencidas de 91 a 180 dias 34,4 38,0 10,6% 13% 14%

Vencidas hd mais de 180 dias 46,9 57,3 22,1% 18% 22%

Acordos areceber 259,2 264,4 2,0% 100% 100%

(1) Os valores areceber com mais de 360 dias em atraso sdo baixados do Contas a Receber até o limite de provisdo para devedores duvidosos.
(2) N&o considera acordos com cartdes de crédito.

1725
YDUQS
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CAPEX

(R$MM)

Capex Total
Transformacdo Digital + Tl
Manutencdo e Eficiéncia
Expansdo

% da Receita Liquida

Capex Total
Transformacgdo digital + Tl
Manutencdo e Eficiéncia
Expansdo

A Companhia encerrou o 1725 com um montante de R$114,3MM de Capex (+3,1% vs. 17124) mantendo-se estavel como percentual da receita liquida vs. 1724,

1124

110,8

81,7
20,5
8.6

7,6%
5,6%
1,4%
0,6%

1125

114,3

77,7
29,0
7,6

77%
5,2%
1.9%
0,5%

A %

3.1%

-4,9%

41,0%
-11,4%

0,1 p.p.
-0,4 p.p.
0,5 p.p.
-0,1 p.p.

CAPEX
(evolucdo como % da receita)

|

8.0% " 7.7%

7 2% ' 7,6% | A0
! == PN : 0 |
| |

| |

| |

| |

| |

| |

| |

| |

1722 1723 1724 I 1725 I
| |

Este resultado reforca o compromisso da Companhia em estabilizar o Capex entre 7% e 8% da receita liquida no ano.

— o - - ]

1725
YDUQS

A variacdo na linha de Transformagao Digital + Tl deve-se, principalmente, & migracdo de projetos anteriormente alocados nessa categoria para a linha de investimentos

em Manutengado e Eficiéncia. Essa mudanca ocorre d medida que os projetos migram da fase de implementacdo para a operacdo didria, contribuindo para a maior

eficiéncia das unidades em termos de despesas, ao mesmo tempo em que mantém a qualidade da experiéncia do aluno.

Na linha de Expansdo, a Companhia vem adotando uma abordagem mais criteriosa na ampliacdo de unidades, sejam elas ja existentes ou novas. O foco tem sido

direcionado a consolidacdo de cursos j& implementados e a criacdo de novos cursos em unidades estratégicas.

27



FLUXO DE CAIXA (1/2) YDUGS

(R$MM) 1124 1125 A% O Fluxo de caixa operacional (FCO) totalizou R$4461,2MM no trimestre, representando um aumento de
EBITDA ajustado ex-IFRS 16 423,3 4174 -1,4% 36,5% vs. 1124, com uma conversao de 113,5% (+32,2 p.p. vs. 1T24). O resultado do FCO foi
Nd&o recorrentes (8,1) (11,1) 37.2% consequéncia da variagcdo positiva do capital de giro, explicada pelos seguintes fatores: (i) melhoria
EBITDA ex-IFRS 16 415,2 406,2 -2,1% na linha de recebiveis, resultado de um processo de cobranca mais eficiente e da migracdo da base
Variacdo Capital de giro (65,4) 66,7 n.a. de alunos de financiamentos privados para o modelo de recebimento no semestre, o que beneficiou
Recebiveis (108,2) 31,5 n.a. o caixa em ~R$83MM no periodo e (i) variacdo positiva na linha de outros, associada,
Contas a pagar 45,0 (7.8) n.a. principalmente, ao aumento no saldo de provisdes para contingéncias, conforme explicado na
Outros (2.2) 43,0 n.q. 4aing 18.
Impostos (IR/CS) (12,0) (11,8) -1,8%
Fluxo de caixa operacional (FCO) 337.8 4612 36,5% Na linha de Contas a Pagar, vemos o resultado da ofimizacdo do processo de gestdo de pagamento
Capex (110,8) (1143 31% a fornecedores, que frouxe um grande impacto positivo no 4T24. No 1725 vemos o resultado natural
Aquisicdo de imobilizado (20,9) (21,4) 2 A% da estabilizacdo da linha, com impactos mais homogéneos ao longo do ano.
AquisicGo de intangivel (89.9) (92.9) 3.3% O Fluxo de caixa do acionista (FCA) totalizou R$251,4MM (+194,2% vs. 1124). A forte expansdo é no
(=) Fluxo de caixa livre 227.0 346.9 52,8% FCO vs. 1124 é potencializada no FCA, que além da alavancagem natural, traz uma reducdo no
Resultado financeiro (141,5) (95.5) -32,5% pagamento de juros no periodo.
(=) Fluxo de caixa do acionista 85,4 2514 194,2%
Captacao/amortizacdo de dividas 418 (211,6) na No 1725, a Companhia deu continuidade ao programa de recompra de acdes, adquirindo ~16MM
MEA (1,1) 0,1) 93.0% de acodes, equivalentes a R$154MM. Com isso, foi concluido em fev/25 o programa aprovado em
Dividendos pagos (0,0) ) na. set/24, no valor de R$300MM.
Recompra de acoes e outras 0.0 (154,4) -n.q. Ao final do trimestre, a Geragdo de caixa liquida foi negativa em R$114,7MM no trimestre, resultado
(=) Geragdo de caixa liquida 126,1 (114,7) n.a. do pagamento em janeiro deste ano, da CCB de R$211MM e da conclusGo do programa de
Caixa no inicio do exercicio 6984  1.046,9  49.9% recompra de acdes. E importante destacar que, com o pagamento da CCB, a Companhia ndo
Caixa no final do exercicio 824,5 9322 13,1% possui vencimentos até 2026.
FCO / EBITDA ex-IFRS 16 81,4% 113,5% 32,2 p.p.
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FLUXO DE CAIXA (2/2) YDUQS

Recomposicdo do FCA
(REMM)

2.740
Divida Liquida'! FCA Saldo Recompra Saldo® A Juros Divida Liquida'!
4724 17125
528
2.636
Divida Liquida ! FCA Saldo Recompra Dividendo M&A Saldo?® A Juros Divida Liquida'!
1724 (pagamento) 2 1725

! Divida liquida excluindo "Preco de aquisicdo a pagar' e "Arrendamento Mercantil”.
2Sendo R$107MM referentes ao pagamento da primeira parcela da Newton Paiva e Edufor. Conforme comunicado ao mercado de 28/05/24 e Fato relevante de 09/12/24. 29
3 A divida liquida, para efeitos comparativos de uso de caixa, estd excluindo (R$104MM o acumulado e R$47MM no 1T25) referentes a juros bancdrios contabilizados e ainda ndo desembolsados.



POSICAO DE CAIXA & CRONOGRAMA DE AMORTIZACAO

(REMM) 1124 1125 A%
Divida Bruta [b] 5.249,6 54644 4,1%
Empréstimos bancdarios? 3.492,0  3.672,5 5.2%
Arrendamento mercantil [C] 1.702,8 1.651,4 -3.0%
Compromissos a pagar (M&A) 54,9 140,5 156,2%
(-) Caixa e disponibilidades [a] (824,5) (932,2) 13.1%
Divida liquida [a+b] 44252 4.532,2 2,4%
Divida liquida (ex-IFRS 18) [a+b-c] 2.722,4 2.880,8 5.8%
Divida liquida (ex-IFRS 16)/EBITDA ajustado (LTM)' 1,56x 1,59x 0,03x
EBITDA Ajustado LTM 1.746,8  1.814,3 3.9%

No 1725, a posigcdo de caixa e disponibilidades totalizaram R$932,2MM, 13,1% acima do
1724 e 11% abaixo do 4124. J& a divida liquida ex-IFRS 16 totalizou R$2,9Bi, inferior em
R$47 4MM (1,6%) ao montante registrado no 4124 e superior em 5,8% ao saldo no 1724.

A relacdo divida liquida/EBITDA ajustado foi de 1,59x. Desconsiderando o montante de
R$300MM destinado para recompra de acdes encerado no 1125, a relacdo divida
liquida/EBITDA ajustado no 1725 seria de 1,42x.

Sobre o cronograma de amortizacdo, no 1125 a Companhia realizou Jan/25 o
pagamento da CCB no valor de R$211TMM, encemando a torre de vencimentos para
2025. Além disso, a Companhia informa, como evento sulbsequente, o alongamento da
8° emissdo de debéntures. Essa operacdo, no montante de R$500MM, aumenta o prazo

médio da divida de 2,9 para 3,3 anos e a redugdo do custo médio para CDI+1,07 a.a..

Fechamento 1725

Tipo da divida Prazo Médio Saldo a pagar
(RSMM) (em anos) (principal + Juros)
CCB 1,2 CDI+1,15% 208,8
4131 0.8 CDI +1,33% 440,8
Debénture VIl (Unica) 2.7 CDI +0,78% 312,6
Debénture VI (Unica) 2,1 CDI +1,50% 501,5
Debentures IX (19 série) 3.5 CDI +0,82% 295,9
Debentures IX (2% série) 3.0 CDI +0,90% 332,0
Debentures IX (3% série) 5,0 CDI +0,98% 11,4
Debentures X (Unica) 3,5 CDI +1,25% 1.166,0
Debentures XI (Unica) 6,2 CDI +1,05% 312,9
Empréstimos bancdrios 2,9 CDI +1,16% 3.681,8

1725

YDUQS

% do total

6%
12%
8%
14%
8%
9%
3%
32%
8%
100%

Cronograma de amortizacdo apds alongamento da 8% emissdo

(R$MM; principal)

Nenhum
vencimento
até 2026

603

% da divida

(1) Excluindo da divida bruta os valores de arrendamento mercantil referente ao IFRS-16; EBITDA ajustado pelos efeitos ndo recorrentes, acumulado dos Ultimos 12 meses.

(2) Total dos empréstimos inclui os gastos com emissdo e swap do ativo.

Nota: Cronograma de amortizacdo apenas do principal. A diferenca entre o apresentado no gréfico e o ITR é a taxa de desconto, swap e o juros.

203
2025 2026 2027 2028 2029 2030
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GESTAO DA DIVIDA E REDUCAO DO SPREAD YDJéss

A Companhia segue no seu compromisso de reducdo da alavancagem e boa alocacdo de @ thing AAA (S&P)
capital, apresentando estabilidade na divida liquida aliada com a redugdo do spread do custo " C|0$SifiC,0dG com o
meédio de divida, que performou 1,07% (CDI+), 0 menor desde o primeiro trimestre de 2020. menorpgll\éesI:: riseo
207% 1 207% 1.99% | 1,97% i 1.97%  1,96%

o—1 o 1,94% '
+

-

2
1,07%

—e

1,90x 1,89x 1,96x

1,69x . ° , 1,66x | 53x 1,65x 1 56x 1,66x | 54x 1,61x 1,59x

2,4

2,8
I

2123 3123 4723

1722 2122 3122 4722 1723

1724

2124 37124 4724

I
I
I
I
I
I
I
I
I
I
I
I
I
[
I 1725
I

|

|

|

2,9 I
2,7 2,7 [
|

|

|

|

|

|

|

|

|

|

|

|

|
|
2.9 2.9
2.7 :
|
|
|
|
|
|
|
|
|
|
|
|

Il Divida Liquida (R$Bi)  @==@ Alavancagem! &——0 Spread (CDI +)

(1) Excluindo da divida bruta os valores de arrendamento mercantil referente ao IFRS-16, EBITDA ajustado pelos efeitos ndo recorrentes, acumulado dos Ultimos 12 meses.
(2) Spread apds alongamento da 8% emissdo de debéntures em maio/25. 31
Nota: Divida liquida ex-valores de arrendamento mercantil referente ao IFRS-16






. = H . 1725
lomec: Educagao premium com presenca naciondal YDUQS
 Ibmec | [bmec
Fundacgéo Langcamento MBA Inicio de oferta  Inicio de oferta  Inauguragéo Inauguracéo Aquisi¢do Inicio de oferta  Inauguragdo Inauguragéo
do IBMEC Executivoem  Graduagdo-RJ Graduacgédo - BH Campus Campus YDUQS Graduagdo - DF  Campus Faria Campus
Finangas Barra - RJ Paulista - SP Lima- SP Botafogo - RJ

Desde sua criacdo em 1970, o lbomec construiu uma trajetdria sélida na educacdo superior brasileira, com foco nas dreas
de economia, gestdo de negdcios, direito, tecnologia e engenharias. Com 55 anos a serem celebrados em 2025, e fazendo
parte do grupo YDUQS desde 2020, o Ibmec consolida-se como uma marca de exceléncia académica e forte conexao

com o mercado.

Atualmente, conta com seis campi sendo dois na cidade de Sdo Paulo, dois na cidade do Rio de Janeiro, um em Belo
Horizonte e um em Brasilia, mantendo uma proposta pedagdgica que une rigor académico, inovacdo e proximidade com
o mundo do trabalho. Em franca expansao, o Ibomec tem também ampliado sua atuagdo de forma nacional afravés de

seus programas de pods graduacdo e certificacdoes digital.

Este material busca apresentar os diferenciais do lbmec por meio de dados consolidados e exemplos prdaticos de sua
presenca nacional, destacando a consisténcia da marca em diferentes contextos regionais e sua contribuicdo para a

formacgao de profissionais preparados para os desafios contemporaneos do mercado.
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bmec: Crescimento baseado em qualidade YDUQS

Com foco em exceléncia académica e alto indice de satisfagdo — refletido em um NPS elevado — o Resultados de NPS e taxa de rematricula
lomec tem sustentado seu crescimento com base na qualidade. A graduacdo vive um momento de reforgqm qa quqlidqde da operqgao

forte expansdo, com aumento expressivo da base de alunos e crescimento consistente de ticket médio

acima da inflagdo. Ao mesmo tempo, a pds-graduacdo e certificacdes de média duracdo tem NPS gradquao Taxa de renovagado
ganhado escala e relevancia, com modelos presencial, digital assincrono e ao vivo, os dois Ultimos

contribuindo para ampliar o alcance da marca em todo o pais.

Nos Ultimos frés anos, o lbmec inaugurou duas novas operagdoes presenciais de graduacdo: em Brasilia 6 3% 95%

e uma nova unidade em Sao Paulo na Faria Lima — reforcando sua estratégia de estar presente em

regioes estratégicas. Em 2025, estd em fase avancada a mudanca da operacdo do Centro RJ para um 4T24 1T25
Nnovo campus na zona sul do Rio de Janeiro, no bairro de Botafogo. Esses investimentos aproximam a

instituicdo de seu puUblico-alvo e sustentam a expansdo continua da operagdo, com ganhos de escala,

qualidade e rentabilidade. Evolucdo dos indicadores operacionais
Receita Liquida Base de alunos graduagado
(mil R$) (Quantidade)
+20% ey Ticket médio Margem EBITDA
» 95,0 - .
° 4o 6.965 graduacgao’ ajustado
79,4
5173 5210 0% R 3 8k 497
’ o
I I 1725 1725
+6% vs. 1124 +4p.p. vs. 1724
1721 1122 1723 1724 1725 1721 1122 1723 1724 1725

(1) Ticket médio = Receita liquida mensal (trimestre/3) dividida pela base de alunos. 34
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Iomec Sdo Paulo YDUQS

O Ibmec retomou sua presenga em Sao Paulo em 2017 com a inauguragao do campus Paulista, oferecendo cursos de Economia,
Administracdo, Direifo e Relacdes Internacionais em uma estrutura de padrdo internacional. Com forte foco em inovagao,

empreendedorismo e tecnologia aplicada a negécios, o campus rapidamente atingiu seu limite de ocupacdo.

Diante da alta demanda, foi inaugurado em 2023 um segundo campus na Faria Lima, expandindo o portfélio para incluir cursos de
tecnologia, como ciéncia de dados, engenharia de software e de computacdo. Localizado em uma drea muito estratégica da
cidade, o novo campus reforca a proposta do lbmec de unir exceléncia académica e conexdo com o mercado. O novo
campus vem crescendo rapidamente sua base e deve atingir seu limite famlbém nos proximos anos, abrindo espaco para

estudarmos uma Nova expansdo.

A estratégia desde a aquisicdo pela YDUQS de focar em crescer o lbmec em Sdo Paulo vem tendo bastante sucesso, de forma

que esta se tornou a maior praca de operacdo, representando 51% da receita total de graduacdo no 17T25.

Receita Liquida Relevancia IBMEC SP Base de alunos graduacgado 2023: inauguragdo
(evolucdo % sobre 2021) (% da ROL Graduacdo Ibmec) (Quantidade) Campus Faria llmd
+16% 2.378
51% 2.104
282% 1.772
244%
186% 32% 1214 1.301
139%
100% I I

1721 1722 1123 1724 1725 1721 1725 1721 1722 1723 1724 1725
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lIbomec Belo Horizonte YDUQS

O Ibmec Belo Horizonte € uma das operagcoes mais consolidadas e respeitadas da marca, com trajetdria iniciada
em 1993, quando lancou seus primeiros cursos de pds-graduacdo. A partir de 2000, iniciou sua expansdo Na
graduacdo, construindo um portfdlio robusto em dreas como Administracdo, Economia, Direito, Engenharias,

Arquitetura e, mais recentemente, Tecnologia.

A solidez académica da unidade é reconhecida nacionalmente, com indicadores de qualidade que posicionam o
Ibmec BH entre as principais instituicoes de ensino superior do pais apresentando nos Ultimos ciclos todos os cursos
com CPC 4 e 5 Em dezembro de 2024, tivemos mais um passo de reconhecimento com a conquista do

credenciamento como Centro Universitario.

Mesmo sendo uma operacdo jd consolidada, o lbmec BH tem nos Ultimos anos crescido puxado pela estratégia de
fortalecer o curso de direito e langar os cursos de tecnologia, gerando avangos na base de alunos e no resultado da

operagao, impulsionados sempre pelos investimentos continuos em infraestrutura, inovacdo e exceléncia docente.

Receita Liquida Base de alunos graduag¢ado
(evolucdo % sobre 2021) +17% (Quantidade)

CPC (Conceito Preliminar de Cursos) +14%
(# Cursos por nota em cada ciclo) 127% A 1638

1.441

103% 103% 109%
1 100% b b
mCPC 5 2 3
mCPC 4 .
cPC3
1 1

2018 2019 2022 2023 1721 1722 1723 1724 17125 1724 1725
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DETALHAMENTO DA OFERTA DE VAGAS DE MEDICINA (GRADUACAOQ)

1125 E Pleno Potencial’ E

o™ Munes  VOSERUOHSAES hinos
(em mil) (em mil)

Vista Carioca (Presidente Vargas) RJ 240 1,5 240 1.7
Citta RJ 170 1.2 170 2
Juazeiro do Norte CE 100 0.7 100 0.7
Ribeirdo Preto SP 76 0,6 76 0.5
Teresina Pl 110 0,8 110 0.8
Alagoinhas BA 118 0,6 118 0,8
Jaragud do Sul 5C 150 0,7 150 1
Juazeiro BA 155 1,1 155 1,1
Angra dos Reis RJ 89 0,5 89 0,6
Canindé CE 66 0.4 66 05
Cdceres MT 50 0.3 50 04
Castanhal PA 150 0.3 150 I
Quixadd CE 150 0,4 150 I
Acailéndia MA 90 0.3 90 0.6
Iguaty CE 150 0.3 150 o
Ji-Parand RO 50 02 50 04
Unilipa RO 28 0.1 28 02
Edufor MA 118 0,3 118 08
Total 2.060 10,2 i 2.060 148 |

(1) Considerando os aumentos de vagas j& aprovados e o potencial divulgado no YDUQS Day de mais 185 vagas/ano. Base de alunos Inclui ProUni e FIES.

1725
YDUQS
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DRE POR UNIDADE DE NEGOCIO - Trimestre

Consolidado

(R$MM)

Receita Operacional Bruta
Mensalidades
Deducdes da Receita Bruta
Receita Liquida
Custos dos Servicos Prestados
Pessoal
Aluguéis, Condominio e IPTU
Servicos de Terceiros e Outros
Depreciacdo e Amortizacdo
Lucro Bruto
Margem Bruta (%)
Despesas Comerciais, G&A e Outras
Pessoal
Vendas
PDD
Outras despesas
Servico de Terceiros
Manutencdo e Reparos
ProvisGo para contingéncias
Outras
Outras Receitas
Depreciacdo e Amortizacdo
(+) Depreciagao e amortizagao
EBITDA
Margem EBITDA (%)

EBITDA ajustado’
Margem EBITDA ajustada(%)

1124

2.885
2.885

(1.420)

1.464
(503)
(281)
(11)
(100)
(110)
961
66%
(664)
(101)
(157)
(173)
(139)
(42)
(29)
(25)
(42)
8
(101)
211
509
35%

517
35%

1125

3.149
3.149

(1.662)

1.487
(518)
(302)
(10)
(98)
(108)
969
65%
(673)
(93)
(160)
(173)
(149)
(53)
(25)
(34)
(37)
2
(99)
208
503
34%

514
35%

(1) EBITDA ajustado por efeitos ndo recorrentes, para mais detalhes clique aqui.

A%

9%
9%
17%
2%
3%
7%
-5%
-3%
-2%
1%

1%
-8%
2%
0%
8%
27%
-15%
37%
-13%
-73%
-1%
-2%
-1%

-1%

-1 p.p.

I p.p.

I p.p.

1724

442
442
(77)
365

(133)
(99)

(3)

(6)
(25)
232
64%
(99)
(24)
(11)

(4)
(37)
(11)

Premium

1125

535
535
(117)
a7
(148)
(113)
(3)
(7)
(25)
269
65%
(105)
(24)
(13)
(1)
(43)
(15)
(7)

A%

21%
21%
52%
14%
1%
13%
13%
17%
2%
16%
I p.p.
6%
1%
14%
-83%
15%
36%
-4%
-72%
9%
26%
10%
6%
19%
2 p.p.

19%
2 p.p.

1124

1.037
1.037
(533)
504
(95)
(16)
(0)
(71)
(8)
409
81%

(269)

(43)
(67)
(97)
(30)
(14)
(8)
(4)
(4)
1
(33)
41
181
36%

181
36%

Ensino Digital

1125

1.035
1.035
(594)
440
(89)
(17)
(0)
(62)
(9)
352
80%
(235)
(39)
(61)
(83)
(27)
(16)
(5)
(2)
(4)
1
(30)
39
156
35%

157
36%

A%

0%
0%
12%
-13%
-6%
4%
5%
-12%
24%
-14%

-1 p.p.

-13%
-19%
-9%
-14%
-9%
14%
-32%
-42%
-6%
30%
-10%
-4%
-14%

0 p.p.

-13%

0 p.p.

1124

1.406
1.406
(810)
595
(275)
(166)
(8)
(23)
(78)
320
54%
(295)
(34)
(79)
(72)

Presencial

1125

1.579
1.579
(950)
629
(281)
(173)
(7)
(28)
(73)
348
55%
(333)
(34)
(87)
(89)
(80)
(23)
(13)
(32)
(

1725
YDUQS

A%

12%
12%
17%
6%
2%
4%
-11%
21%
-6%
9%
I p.p.
13%
0%
10%
23%
1%
31%
-10%
50%
-38%
-95%
-1%
-4%
-10%
-4 p.p.

-9%
-4 p.p.
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ARRECADACAQO / CONTAS A RECEBER (CAR) YDUQS

m——

Receita liquida 1.464,3 1.487,1 1,6%
(-) Impostos 52,2 54,4 4,2%
(+) PDD (173,5) (172,7) -0,5%
(+) Descontos concedidos/ multas (6,6) (6,3) -4,1%
(+) Atualizacdo financeira DIS/PAR 5,2 2,7 -48,0%
Geracgdo de CAR total 1.341,7 1.365,3 1,8%
Arrecadacgado total 1.440,8 1.365,8 -5,2%
Receita FIES 36,2 39,5 9.0%
Arrecadacgado FIES 42,4 44,9 6,0%
Receita liquida ex-FIES 1.428,1 1.448,9 1,5%
Geracdo de CAR ex-FIES 1.305,5 1.325,8 1,6%
Arrecadacgao ex-FIES 1.398,4 1.320,9 -5,5%
% Arrecadacdo/Geragcao de CAR (ex-FIES) 107,1% 99.6% -7.5p.p.
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BALANCO PATRIMONIAL

(R$MM) 1124 4724 1125
Ativo Circulante 2.303,8 2.517,0 2.408,3
Caixa e equivalentes 623,5 677,5 586.,4
Titulos e valores mobilidrios 201,0 369.,4 345,8

Contas areceber 1.237,2 1.239.0 1.158,6
Estoque 3.7 3.0 2,6
Adiantamentos a funciondrios/terceiros 5,2 10,4 8,0
Despesas antecipadas 56,3 35,5 72,7
Impostos e contribuicoes 166.,8 162,5 170,0
Instrumentos financeiros derivativos - SWAP - - 45,9
Outros 10,1 19.5 18.4
Ativo Nao-Circulante 7.295,7 74215 7.427,7
Realizavel a Longo Prazo 1.148,3 1.177,5  1.229,1
Instrumentos financeiros derivativos - SWAP - 113,7 -
Contas areceber LP 282,6 182,9 280,4
Despesas antecipadas LP 5,6 5,3 5,0
Depdsitos judiciais LP 77,2 83,7 83.8
Impostos e contribuicdes LP 228.,4 235,3 237.0
Impostos diferidos LP 537,1 523,5 589.8
Outros LP 17,5 33,2 33,0
Permanente 6.147,4 62440  6.198,6
Investimentos 0,3 0,4 0.5
Imobilizado 2.562,0 2.518,1 2.480,6
Intangivel 3.585,1 3.7254  3.717,5
Total do Ativo 9.599.5 9.9384 9.836,0

(R$MM) 1724 4724 1125
Passivo Circulante 1.561,3 1.436,5 1.769,0
Empréstimos e financiamentos 548.,9 391.0 597.4
Arrendamento Mercantil 248,7 258,7 264,2
Fornecedores 210,6 258,4 225,1
Swap a pagar 26,4 48,1 37,3
Saldrios e encargos sociais 319.8 168,9 2337
Obrigacodes tributdrias 89.5 72,1 110,7
Mensalidades recebidas antecipadamente 83,9 85,8 135,3
Adiantamento de convénio circulante 50 50 5.0

Parcelamento de tributos 3.7 3.8 4,1
Partes relacionadas - 0,1 0,3
Preco de aquisicdo a pagar 13,9 52,3 53,3
Dividendos a Pagar 0,1 81,2 81,2
Outros passivos 10,9 11,1 21,2
Exigivel a Longo Prazo 48262 53630 4.949,0
Empréstimos e financiamentos LP 29168 35120  3.083,6
Contingéncias 231,7 231.,6 255,0
Arrendamento Mercantil LP 1.454,1 1.396,2 1.387,2
Adiantamento de convénio 24,8 21,1 19.8
Parcelamento de tributos LP 4,7 6,6 5.8
Provisdo para desmobilizacdo de ativos 94,3 99.7 100,0
Preco de aquisicdo a pagar LP 41,0 85,4 87.2
Passivo Financeiro - Opcdes 57,9 9.4 9,4
Outros LP 1,0 1,0 1,0
Patriménio Liquido 3.212,1 3.1390 3.118,1
Capital social 1.139,9 1.139,9 1.139,9
Custo com emissdo de acoes (26,9) (26.9) (26,9)
Reservas de capital 729.4 721,2 724,1
Reservas de lucros 1.520,5 1.064.,8 1.231,0
Lucros Acumulados 150,5 341,4 128,6
Dividendos acima do minimo obrigatdrio 80,0 68,9 68,9
Acdes em Tesouraria (338,3) (160,8) (140,1)
Ajuste de avaliagcdo Patrimonial (57.9) (23,6) (21,7)
Participacdo dos Acionistas Nao Controladores 15,0 14,0 14,1
Total do Passivo e Patriménio Liquido 9.599.5 9.9384 9.8346,0

1725
YDUQS
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YDUQS

Guidance | Em maio de 2024 nos comprometemos com diferentes 1725
entregas...
7
= S ©
ﬂ.[l.[l_ J =
LPA de RS3 a R$4 a Geracgado de caixa de Framework transparente
partir de 2027 RS10Bi até 2029 de alocacao de capital
Evolugao do LPA ajustado Geragao de caixa 2025-29"
(R$) (R$ Bi)

Divid @ Reducdo mirando em
1.2 1,6-19 2-3 25-35 3-4 8-10 ivida 1,0x divida liquida/EBITDA.

Forte pagador de @ .
dividendos, com Dividendos
estabilidade de baixa

alavancagem.

Lifelong learning com alta

tecnologia, forte geracdo de
P caixa e crescimento (mdximo 3

. Aquisicoes anos para atingir multiplo YDUQS).

Eventuais ativos, estratégicos e

2023 2024 2025 2026 2027 2028 2029 2025 - 29 oportunisticos, com proco

favordvel e deal accretive.

' Fluxo de Caixa operacional acumulado de 2025 a 2029 = EBITDA ex-IFRS descontado capital de giro e imposto caixa.
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Guidance | ... e oresultado foi além do esperado! YDUﬁf_:,

LPA de R$1,73 FCA de R$362MM
+47% vs. 2023 +438% vs. 2023

Dividendos: RS150MM
pagos em maio/25
+88% vs. pagos em 2023

FCO de R$1,3Bi
+16% vs. 2023

Aquisicoes: Newton Recompra de acoes e
Paiva e Edufor Programa de R$300MM entre
+10 mil alunos na base set/24 e fev/25, ao preco E

meédio de R$9,80
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Visdo do YDUQS DAY 2024 foi impactada por fatores exdgenos YDU?T«Z,

Impactos no LPA (R$) 2028

LPA YDUQS DAY 2,0-3,0 2,5-3,5 3,0 - 4,0 (entre 2027 e 2029)

Selic’ (0,4) (0,3) (0,2) (0,1) (0,1)
Migracdao Financiamento privado (0,1) (0,1) (0,1) (0,2) (0,1)
Nao engajados (0,1)

Recompra 0,1 0,2 0,3 0,3 0,4
Impacto (0,4) (0,3) (0,1) - 0,2

'Selic: guidance divulgado em maio/24 considerava a taxa em 9% para 2025. Atualmente, a taxa estd em 14%, com expectativa de alta ao longo do ano.
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Novo Guidance | Mesma estrategia, com crescimento de LPA e YDU?T«Z,

forte geracdo de caixa

Manvutencao do - -
framework de Q Divida Dividendos @ Aquisicoes

alocagao de capital

Evolugdo do LPA ajustado
(R$)

Fluxo de Caixa do

Acionista entre RS500MM
e RS600MM em 2025

1 Lucro liquido por agdo entre
Al " Rs1.7 e R$2,0 em 2025

2025 2026 2027 2028 2029 2030



Contato Rl
ri@YDUQS.com.br
www.YDUQS.com.br



http://www.yduqs.com.br/
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DISCLAIMER ypuas

Rio de Janeiro, May 12, 2025 - A YDUQS Participacoes S.A., one of the largest private organizations in the
higher education sector in Brazil, presents its results for the 1Q25.

The Company's financial information is presented based on consolidated figures, in reais, in accordance
with Brazilian Corporate Law and accounting practices adopted in Brazil (BRGAAP), in compliance with
international accounting standards (IFRS), including the IFRS-16 rules.

This document may contain forecasts about future events, which are subject to risks and uncertainties that

may cause such expectations not to be realized or to be substantially different from what was expected.
These forecasts express an opinion only on the date they were made, and the Company is not required to

update them should any new information arise.

RESULTS VIDEO CONFERENCE IR Contact
May 13t, 2025 | 08:00 a.m. (BRT) Portuguese with simultaneous translation to English ri@YDUQS.com.br
Click here for the Webinar Visit our website: https://www.YDUQS.com.br

THE USE BY YDUQS Participacdes S.A. OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI") DATA, AND THE USE OF MSCI LOGQOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, RECOMMENDATION, OR PROMOTION OF YDUQS
Participacdes S.A. BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF MSCI OR ITS INFORMATION PROVIDERS AND ARE PROVIDED ‘AS-IS" AND WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI.



https://mzgroup.zoom.us/webinar/register/WN_N7FAT2cgQ2CB6yXIJLrg0A

MESSAGE FROM THE MANAGEMENT YDUQS

Cash generation is one of our company's core callings — and we're now pursuing this priority with full force. In the first quarter of 2025, both the operating cash flow (OCF), which in March reached almost BRL1.4
bilion (in the last 12 months), and the free cash flow to equity (FCFE), of BRL528 million (in the last 12 months) and BRL251 miilion in the quarter, were our most notable deliveries. The year 2025 will be marked by an
exceptional FCFE, between BRL500 million and BRL600 million, and our reliance in the future cash generation of the business has allowed us fo deliver more than expected, explore strategic opportunities and
conduct a series of inifiafives to increase retums for investors.

On May 8, we paid BRL150 million in dividends, maintaining the historical series that began with the 2007 IPO. Also, in this first quarter, we finalized the share buylback program—for a total value of BRL300 million, of
which BRL154 million will be performed in 2025—with an average value of BRL?.80 per share. All these measures, as well as the opportunistic acquisitions we made last year, are taking place without compromising
the deleveraging path to which we are committed. Debt management was, once again, one of the highlights of the quarter. A recent renegotiation led to an extension of the average debt maturity and an
average cost of CDI + 1.07%—a clearrecognition by the market of the robustness of the business and the quality of our risk management. We have no debt maturities before 2026.

The quarter also brings an important aspect of qualifying our revenue. Our Premium business continues o grow as a percentage of Ydugs' NOR and EBITDA, bringing a more resilient student body, with very high
renewal and generating less bad debt. Both brands, IDOMED and lomec, enjoy an enormous reputation and their prices are not only protected, but dlso leveraged by the excellence of their teaching. Going
forward, we see even more growth and qudlification. IDOMED continues fo be the biggest case in national medical education. It is a business that was born and is growing without depending on acquisitions,
thanks fo the success within the scope of the Mais Médicos Program and what we have built together with the local govemment, the medical community, and students. lomec, which had double-digit growth in
both revenue and EBITDA in the quarter (20% and 31%, respectively, versus 1Q24), is consolidated beyond its historical borders—Business and Finance—and today offers some of the best courses in datfa science
and artificialinteligence in the country. There are isolated colleges of high standard and renown, but Ibmec curently plays a national leadership role in the executive fraining segment.

This qualification of revenue has two other important aspects. Firstly, we observed a trade up in recruitment, with a clear migration from distance leaming to Semi on-campus, which has higher renewal rates and
higher fickets. Then, we launched a waiver non-engaged freshmen tuition—students who want to study with us but, for various reasons, do not engage in any academic activity during the semester. In these
cases, the attempt to recover revenue, although legitimate, usually results in friction and, potentially, contingencies—at the end of the day, certainly an inability to accept that student in the future. The new
approach consists of creating a provision of 5% of the collection revenue to better deal with what would otherwise be pure evasion. The measure has no effect on cash flow and, in terms of financial impact, will
be neutralized in just over a year.

Itis in this context, of strong cash generation, focus on investor returns and acceleration measures, that we update our guidance.

In 2024, when we announced the projections, we delivered eamings per share (EPS) of BRL1.73, OFC for the last 12 months of BRL1.3 billion and two acquisitions that fit perfectly info the framework we presented.
We went beyond the guidance with an FCFE of BRL362 miillion in 2024, with dividends above the minimum and with the BRL300 million buyback program.

The refinement we made incorporates external factors (especially the increase in the Selic rate) and measures we took to improve our cash generation and accelerate our deleveraging. We have reviewed the
Eamings Per Share (EPS) projections for this and the coming years: in 2025, our EPS will be between BRL1.7 and BRL2 per share, reaching a level between BRL3 and BRL4 in 2027. This year, we will free cash flow to
equity (FCFE) between BRL500 and BRL00 million.

We are very confidentin the future, in the robustness of the business and in the solidity of our strategy—and, as always, | thank all of you who make this construction possible. Eduardo Parente

Have a greatreading. CEO of YDUQS



Highlights | Solid cash generation with focus on shareholder return

OFC
(R$SMM)

102%  Conversion (%)’

85.%/.

1,383
+31%
1,052 Y4

mar/24 LTM mar/25 LTM

+37%
33MM  —==) 41TMM  1Q

FCFE
(REMM)

39%

Conversion (%)’
M'

528

ey

-

mar/24 LTM mar/25 LTM

+194%
85MM = === 251MM 1Q

' Cash conversion: operating cash flow/EBITDA ex-IFRS 16.

Enhancement in Revenue
quality

% Strong Premium growth

L Trade up from DL to
Semi on-campus

@ Tuition waiver program for
non-engaged freshmen

Q\/ RS150MM in dividends
paid in May/25

Q\/ RS300MM buyback program
ended in 1Q25

NOR +20%
<

ERBITDA +31%
Ibmec ,
vs. 1724 EBITDA Margin +4 p.p.

Student base +21%

,{'uj] Guidance

Free Cash Flow to Equity
for 2025 estimated at
RS500MM and RS600MM

Note: LTM (Last Twelve Months), refers to the last twelve consecutive months prior to the date of 03/31.






STUDENT BASE: Overview

Total (thousand students) 1Q24 1Q25 A%
Total Base 1,383.9 1,402.3 1.3%
On-campus 277.9 315.5 13.6%
Digital Learning’ 1,087.2  1,065.0 -2.0%
Premium 18.8 21.7 15.5%
FIES 8.4 8.3 -1.6%
DIS 446.4 442.4 -0.9%
Digital Learning 319.4 301.4 -5.6%
On-campus 126.9 141.0 11.1%
PAR 0.5 0.2 -63.0%
Campi (ex-shared)? 103 108 4.9%
On-campus 87 21 4.6%
Premium 21 22 4.8%
Shared with On-campus 5 6 20.0%
DL Centers 2,484 2,475 -0.4%
Total (thousand students) 1Q24 1Q25 A%
Total Intake 266.5 282.4 6.0%
Premium 3.4 3.8 12.1%
Digital Learning 176.8 166.2 -6.0%
DIS 117.3 91.5 -22.0%
On-campus 86.3 112.3 30.2%
DIS 47.6 55.0 15.6%

(1) 1Q25 student base considers acquisitions of Newton Paiva and Edufor.
(2) Base includes Qconcursos, for more details click here.
(3) It considers campi with individual management, that is, if there are 2 campi nearby or with complementary operations, which have the same management, it is considered only one campus.

Total Student base
(thousand students)

1Q24

+14%
.-V

1Q25
YDUQS

@ Premium @ Digital Learning @ On-campus

1Q25



1Q25

BUSINESS UNIT: Premium YDUQS

Student base (thousand students) 1Q24 1Q25 A Medicina
Total Premium 18.8 21.7 15.5% In 1Q25, the Medicine segment once again stood out for its strong growth, with the student base
Medicine 9.4 10.4 10.2% expanding by 10.2%. We surpassed the milestone of 10,000 students. This performance was driven by
Undergraduate’ 8.9 10.2 14.2% the strength of undergraduate programs, which closed the quarter with a 14.2% increase in the
FIES 0.9 1.1 17.9% student base vs. 1Q24. These variatfions reflect the maturation of the programs, the expansion of
Graduate 0.6 0.3 ~53.4%  quthorized seats throughout 2024, a strong intake cycle (+9.1%), and the recent acquisition of Edufor
IBMEC 9.4 13 208%  4tthe end of 2024.
Undergraduate 6.3 7.0 11.2%
FIES 0.1 0.1 50% The average ticket for upperclassmen in Medicine increased by 2.3% vs. 1Q24. This result was
Graduate 3] 43 40.0% negatively impacted by the unit mix effects, due to the maturation of the Mais Médicos programs.
When including freshmen in the consolidated view, this impact is reduced, resulting in a 5.2%
Intake (thousand students) 1Q24 1Q25 A% increase in the average undergraduate ficket.
Total Undergraduate 3.4 3.8 12.1%
Medicine Undergraduate 1.6 1.8 92.1% IBMEC
IBMEC Undergraduate 1.8 2.1 14.7% IBMEC once again delivered solid results. In 1Q25, the undergraduate student base grew by 11.2% vs.
Average Ticket 2 (R$/month) . e o 1Q24, due to a strong intake cycle (+14.7% vs. 1Q24)
Medicine Undergraduate out-of-pocket? 12,016 12 644 509 In the graduate student base, the increase of 40% vs. 1Q24 is related fo the strong expansion of
IBMEC Undergraduate 3532 3.766 6.6% IBMEC Online, which has delivered excellent results since 2024. This performance was driven by the
revised course portfolio - especially in technology - and strategic initiatives implemented in the
AT of Upperclassmen ® (R$/month) 1Q24 1Q25 A% intake process. Further details on lbmec's performance can be found on page 32.
Medicine Undergraduate 11,275 11,529 2.3%
IBMEC Undergraduate 3.623 3,847 6.2%

(1) 1Q25 student base considers acquisitions of Edufor.
(2) Average ticket = Monthly net revenue (quarter/3) divided by the student base. In 1Q25, does not consider the acquisition of Edufor| The medicine ticket considering only out-of-pocket. 7
(3) Average ticket for upperclassmen for more than one year.



1Q25

BUSINESS UNIT: Digital Learning YDUQS

Student base (thousand students)  1Q24 1Q25 A% In 1Q25, the total student base in the Digital Learning segment declined by 2.0% vs. 1Q24, impacted by a
Total Digital Learning 1,087.2 1,065.0 -2.0% 6.0% decrease in intfake.

Undergraduate 5415 5238 -3.3% This reduction is directly related to a frade-up to the Semi on-campus (reported under the On-campus
Digital 4600 4453 3.2% segment). The drop in undergraduate intake (-10.6 thousand students) was partially offset by an improved
Flex 81.5 /8.6 3.6% renewal rate, which reached 76% (+2.7 p.p. vs. 1Q24). This result reflects ongoing efforts aimed at renewals,

Lifelong 545.7 541.2 -0.8% . . . . . . .

with focus in improving the student experience and strengthening academic quality.
Qconcursos 517.3 497.7 -3.8%

The 10.9% decrease in the average ticket for undergraduate programs vs. 1Q24 can be attributed to: (i)

Intake (thousand students) 1Q24 1Q25 A% the lower intake, which reduced the penetration of DIS revenue (-29.6% vs. 1Q24); and (i) a negative
Total Undergraduate 176.8 166.2 -6.0% revenue impact of R$%.6 million in 1Q25 related to the non-engaged freshmen tuition exemption program
Digital Undergraduate 150.6 144.0 -4.3% (for more details click here).
Flex Undergraduate 26.3 22.2 -15.4%
Average Ticket' (R$/month) 1Q24 1Q25 A%
Total Undergraduate 276 244 -10.9%
Digital Undergraduate 242 215 -11.2%
Flex Undergraduate 465 419 -9.9%
AT of Upperclassmen? (R$/month)  1Q24 1Q25 A%
Total Undergraduate 258 238 -7.8%
(1) Average ticket = Monthly net revenue (quarter/3) divided by the student base. 8

(2) Average ficket for upperclassmen for more than one year.



1Q25

BUSINESS UNIT: On-campus YDUQS

Student base (thousand students) 1Q24 1Q25 A% In 1Q25, the On-campus segment recorded a 13.6% increase in its student base vs. 1Q24, totaling
Total On-campus! 277.9 315.5 13.6% 315.5 thousand students at the end of the quarter. This result was driven by the strong performance of
Undergraduate 273.9 307.7 12.4% the intake cycle (+30.2% vs. 1Q24), due to the 96.4% increase in the Semi on-campus vs. 1Q24, the
On-campus 214.2 208.2 -2.8% stable renewal rates, and the acquisitions of Newton Paiva and Edufor at the end of 2024.
. 7.1 -3.6% . . . . o
FIES /3 507 It is worth noting the deceleration in the decline of the traditional On-campus student base compared
Semi on-campus 59.7 99.6 66.9% . ) . ) ) ) )
to previous quarters, signaling the end of the restructuring cycle in the on-campus higher education
Masters/Doctorate and others 4.0 7.8 95.7%
market.
el fineusens s Ui 1Q24 1Q25 A% The undergraduate average ticket decreased by 6.4% vs. 1Q24. This result was mainly driven by: (i) the
increased share of the Semi on-campus in the undergraduate student base (+11 p.p. vs. 1Q24); and
Total Undergraduate 86.3 1123 30.2%
(i) a R$17.5 milion impact on revenue in 1Q25 related to the non-engaged freshmen fuition
On-campus undergraduate 59.4 59.5 0.2% . . _
Semi On-campus undergraduate 26.9 598 96.4% exemption program (see details here), as well as lower DIS revenue penetration.
The monthly-payment undergraduate on-campus upperclassmen’s average ticket rose by 2.8% vs.
Average Ticket ? (R$/month) 1Q24 1Q25 A% 1Q24, beginning to reflect the Company’s more conservative pricing strategy for this segment.
Total Undergraduate 717 671 -6.4%
On-campus undergraduate 760 731 -3.8%
Semi On-campus undergraduate 561 549 -2.3%
AT of Upperclassmen * (R$/month) 1Q24 1Q25 A%
On-campus undergraduate 874 899 2.8%
(1) 1Q25 student base considers acquisitions of Newton Paiva and Edufor. 9

(2) Average ticket = Monthly net revenue (quarter/3) divided by the student base. In 1Q25, does not consider the acquisition of Newton Paiva and Edufor.
(3) Average ticket for upperclassmen for more than one year, does not consider ProUni and scholarship students.



1Q25

CHANGES IN THE UNDERGRADUATE BASE 1Q25 YDUQS

(thousand students) Final Base Initial Base Graduating Drop-out + non- Intake Final Base A%
1Q24 1Q25 students 1Q25 renewal 1Q25 1Q25 1Q25 1Q25 vs. 1Q24

In thousand  %* Inthousand %* Inthousand %* Inthousand %*

Undergraduate 831 769 100% (68) 9% (135) 17% 282 37% 849 2%
Premium 15 15 2% (1) 7% (1) 7% 4 25% 17 13%

Medicine 9 9 1% (1) 7% (0) 4% 2 19% 10 14%

IBMEC 6 6 1% (0) 8% (1) 10% 2 35% 7 1%
Digital Learning 542 486 63% (37) 8% (91) 19% 166 34% 524 -3%

Digital 460 412 54% (34) 8% (76) 19% 144 35% 445 -3%

Flex 82 74 10% (3) 4% (15) 20% 22 30% 79 -4%
On-campus 274 248 35% (30) 1% (42) 16% 112 42% 308 12%

On-campus 214 199 26% (26) 13% (24) 12% 60 30% 208 -3%

Semi on-campus 60 69 9% (4) 5% (18) 27% 53 77% 100 67%

e
769 (68) +13% @ Premium
—
-3% @ Digital Learning
Premium: (1) Premium: (1) Premium: +4
Digital: (37) Digital: (91) Digital: +166
On-campus: (30) On-campus: (42) On-campus: +112
274 268 308 +12% @ On-campus
Final Base Initial Base Graduating Drop-out + non- Intake 1Q25 Final Base
1Q24 1Q25 students 1Q25 renewal 1Q25 1Q25

Percentage of the initial base. 10






INCOME STATEMENT YDUGS

Consolidated Premium Digital Learning On-campus
(REMM) 1Q24 1Q25 A% m 1Q24 1Q25 A 1Q24 1Q25 A%
Gross Revenue 2,884.5 13,1488 9.2% 442.3 534.8 20.9% 1,036.5 1,034.8 -0.2% 1,405.7 1,579.2 12.3%
Monthly tuition fees and others 2,884.5 3,148.8 9.2% 4423 534.8 20.9% 1,036.5 1,034.8 -0.2% 1,405.7 1,579.2 12.3%
Deductions from gross revenue (1,420.2) (1,661.7) 17.0% (77.0) (117.4) 52.5% (532.7) (594.3) 11.6% (810.5) (950.0) 17.2%
Net Revenue 1,464.3 1,487.1 1.6% 365.3 417.5 14.3% 503.8 440.5 -12.6% 595.2 629.2 5.7%
Cost of Services (502.9) (518.5) 3.1% (133.0) (148.1) 11.4% (94.9) (89.0) -6.2% (275.1) (281.5) 2.3%
Gross Profit 961.4 968.7 0.8% 232.4 269.4 15.9% 408.9 351.5 -14.0% 320.1 347.8 8.6%
Gross margin (%) 65.7% 65.1%  -0.5p.p. 63.6% 64.5% 0.9 p.p. 81.2% 79.8%  -1.4p.p. 53.8% 55.3% 1.5 p.p.
Selling Expenses (330.1) (332.6) 0.8% (15.4) (13.3) -13.8% (163.6) (143.6) -12.2% (151.1) (175.8) 16.4%
G&A Expenses (340.9) (342.2) 0.4% (84.2) (92.3) 9.6% (106.3) (92.2) -13.2% (150.4) (157.7) 4.8%
Other operating revenue/ expenses 7.5 2.0 -72.8% 0.8 1.0 25.8% 0.6 0.7 30.0% 6.1 0.3 -95.3%
(+) Depreciation and amortization 211.2 207.5 -1.7% 47.9 50.7 5.8% 41.0 39.5 -3.7% 122.3 117.4 -4.0%
EBITDA 509.1 503.3 -1.1% 181.4 215.5 18.8% 180.5 155.9 -13.7% 147.1 132.0 -10.3%
EBITDA margin (%) 34.8% 33.8% -09p.p. 497% 51.6% 2.0 p.p. 35.8% 35.4% -04p.p. 24.7% 21.0%  -3.7 p.p.
Financial result (160.1) (187.7) 17.2% - - - - - - - - -
Depreciation and amortization (211.2) (207.5) -1.7% - - - - - - - - -
Income tax 9.8 15.6 59.1% - - - - - - - - -
Social contribution 3.1 5.0 58.9% - - - - - - - - -
Net Income 150.7 128.7 -14.6% - - - - - - - - -
Net margin (%) 10.3% 8.7% -1.6 p.p. - - - - - - - - -
Adjusted EBITDA' 517.2 514.5 -0.5% 181.9 217.3 19.5% 180.8 157.3 -13.0% 154.5 139.9 -9.5%
Adjusted EBITDA margin (%) 35.3% 34.6% -0.7 p.p. 49.8% 52.0% 2.3 p.p. 35.9% 35.7%  -02p.p. 26.0% 22.2%  -3.7 p.p.
Adjusted Net Income' 173.4 153.7 -11.4% - - - - - - - - -
Adjusted Net Income margin (%) 11.8% 10.3%  -1.5p.p. - - - - - - - - -

(1) Adjusted EBITDA and Net Income for non-recurring items, for more details click here. 12



NET REVENUE (1/3) YDUGS

Non-engaged Freshmen Tuition Exemption Program

We found that a small portion of our enrolled freshmen, for various reasons, either drop out during the semester or remain formally enrolled until the end without demonstrating any
academic engagement. Historically, based on the terms of our enrollment contract, we charged these students for the entire first semester, including DIS revenue. This procedure creates
significant tension with students, reducing satisfaction, increasing contingency risk, and reducing the chance of recapturing a prospect with strong intent to enter higher education. All this,

with a low recovery rate for these receivables.

As of this semester, the Company no longer charges academically nhon-engaged students who drop out or fail to renew their enrollment. We strongly believe in the benefits this new
practice brings to our operations. From a financial perspective, we now record a revenue provision equivalent to the estimated percentage of students expected to meet these criteria

by the end of the freshmen renewal cycle (5% throughout 2025).

In addition to the operational benefits listed above, this approach will reduce quarterly eamings volatility, lower structural Bad Debt, and cut collection-related expenses and legal

confingencies. All of this comes with no cash impact.

In 1Q25, this program resulted in a negative R$27 milion impact on revenue and a positive R$5 million impact on Bad Debt. At the end of the full renewal cycle, these amounts will be

reconciled based on actual dropout results.

Total Net Revenue

(R$MM)

B BUs On-campus
and Digital

Premium

1,097

1Q24 1Q25 Non 1Q25
engaged pro-forma'’

(1) Excludes the R$27M impact of the tuition waiver program for non-engaged freshmen in 1Q25. 13



NET REVENUE (2/3) YDUGS

(R$MM) 1Q24 1Q25 A% In 1Q25, adjusted net revenue was negatively impacted by the Non-engaged Freshmen Tuition Exemption
Gross Revenue 2,884.5 3,148.8 9.2% Program (as detailed on the previous page), resulting in a 1.6% increase compared to 1Q24. Excluding the
Monthly tuition fees 2,832.3  3,080.7 8.8% provision impact (-R$27 million in the quarter), adjusted net revenue would have increased by 3.0% vs. 1Q24.

Other 52.2 68.1 30.4% In addition, the lower adherence of DIS had a negative impact on revenue by R$14 million.

Deductions from Gross Revenue (1,420.2) (1,661.7) 17.0% .

Discounts and scholarships (1,350.8) (1,579.0) 16.9% In the segment view:

Taxes (52.2) (54.4) 4.2% + The Premium segment recorded a 14.3% year-over-year increase, with solid performances from both

AVP and other deductions (17.1) (28.2) 64.8% ldomed and IBMEC. The expansion of Medicine seats throughout 2024, the maturation of courses and the

Net Revenue 14643 1487.1 1.6% 1Q25 intake results, led to a 12.8% increase in Net Revenue vs. 1Q24. Ibmec recorded a strong 19.7%

Premium 365.3 4175 14.3% increase in Net Revenue, driven by the performance of both undergraduate and graduate courses. In

Medicine 285.9 322.5 12.8% iaht of the bus oo tently st rf the C ; 32 of thi
of the business , pag
IBMEC 204 950 19.7% ig | Usi .sc ool’'s consistently s ro'ng Pe ormance e. ompany presents ?n a e. of this

Digital Learning 503.8 440.5 12.6% report a brief analysis of IBMEC's results, highlighting the brand'’s solid track record and its potential for the

Digital 3345 2875  -14.1% future.
FLEX 113.7 98.7 -13.2% - The Digital Learning segment was impacted by the revenue provision related to the non-engaged
Lifelong 995 542 -2.3% freshmen tuition exemption program (page 13), the decline in intake during the quarter, influenced by the
On-campus 595.2 629.2 5.7% . . .
frade-up to Semi on-campus (reported in on-campus segment) and the lower penetration of DIS revenue.
On-campus 494.7 465.8 -5.8%
Semi on-campus 100.5 163.4 62.6% + The On-campus segment, which includes both On-campus and Semi on-campus, recorded a 5.7%
increase in Net Revenue, driven by the strong intake performance in the Semi n-campus (+96.4% vs. 1Q24),
1 -
2l B LETEITE S 20 122V despite the impact of the provision for non-engaged freshmen.

Digital undergraduate 154.1 108.5 -29.6%

On-campus undergraduate 136.2 1512 11.0% DIS Net Revenue declined by 10.5% vs. 1Q24, due to lower DIS participation across both On-campus and
On-campus 97.6 81.3 -16.7% Digital segments. As a percentage of total revenue, there was a 2.4 p.p. reduction compared to 1Q24. The
Semi on-campus 38.6 69.9 81.2% lower penetration of DIS results in a short-term reduction in Net Revenue, while having a positive impact on

Bad Debt in both the short and long term.
DIS Net Revenue (% of NOR) 19.8% 17.5% -2.4p.p.

(1) Netincome in installments. 14



NET REVENUE (3/3)

Total Net Revenue by business unit
(RSMM)

% e
of total 1 ,464

25% + %
° 1 20%

34%

41%

1Q24 A On-campus

(1) Excludes the impact of the fuition waiver program for non-engaged freshmen in 1Q25.

1Q25
YDUQS

® bmec @ Idomed @ Digital Learning @ On-campus

RS1.514MM
(+3% vs. 1Q24)
Pro-forma’

%
of total

A ldomed

6%
S e

30%

42%

A lbmec 1Q25

15



COST OF SERVICES AND GROSS PROFIT

(R$MM)

Cost of Services

Personnel

Rent. Municipal Property Tax and Others
Rent
Leasing - right of use of properties (IFRS-16)
Other

Transfer to Centers (Revenue share)

Third-party services

Utilities

Other costs

Depreciation and amortization
Leasing - right of use of properties
Systems. apps and Software
Improvement to third-party assets
IT equipment
Machinery and equipment
Other D&A costs

Gross profit

Gross margin (%)

Non-recurring Cost'
Adjusted Cost of Services (ex-D&A)'
% of net revenue
Premium
Digital Learning
On-campus
Adjusted Cost of Personnel’
% of net revenue

(1) Adjusted by non-recurring itens, for more details click here.

1Q24

(502.9)
(281.3)
(10.8)
(91.6)
92.4
(11.4)
(69.3)
(15.6)
(11.2)
(4.3)
(110.4)
(64.3)
(1.7)
(17.3)
(3.0)
(3.0)
(21.2)
961.4
65.7%

1.4
(391.0)
26.7%
(107.8)
(87.2)
(196.0)
(279.9)
19.1%

1Q25

(518.5)
(302.3)
(10.3)
(93.8)
95.5
(12.0)
(67.9)
(16.7)
(10.6)
(2.5)
(108.2)
(61.2)
(4.2)
(17.8)
(2.3)
(3.0)
(19.7)
968.7
65.1%

1.9
(408.3)
27.5%
(122.2)
(79.4)
(206.6)
(300.3)
20.2%

A%

3.1%
7.5%
-4.6%
2.4%
3.3%
5.0%
-2.0%
6.8%
-4.7%
-41.9%
-2.0%
-4.9%
150.5%
2.8%
-21.9%
0.3%
-6.8%
0.8%

-0.5 p.p.

35.8%
4.4%

0.8 p.p.

13.4%
-8.9%
5.4%
7.3%

1.1 p.p.

1Q25

Adjusted cost of services (ex-D&A) increased by 4.4% vs. 1Q24. This represented a 0.8 p.p.
increase as a percentage of Net Revenue vs. 1Q24, primarily driven by higher personnel

costs.

The 7.3% year-over-year increase in adjusted personnel was directly related to the business
unit mix (Medicine has a higher faculty cost as a percentage of Net Revenue, especially
when compared to Digital Learning), as well as the natural increase in this line within the
Medicine segment, driven by the maturation of courses (higher costs in their more advanced
stages).

In contrast, transfers to centers decreased by 2.0% vs. 1Q24, reflecting the lower intake in the

Digital Learning segment in the previous semester. As a percentage of Net Revenue, this line
decreased by 0.2 p.p. vs. 1Q24.

Gross Profit increased by 0.8% vs. 1Q24, with a gross margin of 65.1% (- 0.5 p.p. vs. 1Q24). This
result was negatively impacted by the Non-engaged Freshmen Tuition Exemption Program

(which had no cash impact - see details here), as well as by lower DIS revenue penetration

compared to 1Q24.

16
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SELLING EXPENSES

(R$MM) 1Q24
Selling Expenses (330.1)
Bad Debt (173.5)
Out-of-pocket (72.8)
Agreements (16.3)
PAR' (2.0)
DIS' (82.3)
Marketing and Sales (M&S) (156.7)
Advertising (127.9)
Other (28.7)
Selling expenses (330.1)
% of net revenue 22.5%
Bad Debt (173.5)
% of net revenue 11.8%
Marketing and Sales (M&S) (156.7)
% of net revenue 10.7%
Bad Debt by BU (173.5)
Premium (4.4)
Digital Learning (96.9)
On-campus (72.2)
Bad Debt by BU (% of NOR) 11.8%
Premium 1.2%
Digital Learning 19.2%
On-campus 12.1%

(1) Considers the bad debt of active and inactive students.

1Q25

(332.6)
(172.7)
(56.5)
(17.1)
(0.6)
(98.6)
(160.0)
(124.3)
(35.7)

(332.6)
22.4%
(172.7)
11.6%
(160.0)
10.8%

(172.7)
(0.8)
(82.9)
(89.0)

11.6%
0.2%
18.8%
14.1%

A%

0.8%
-0.5%
-22.4%
4.8%
-72.6%
19.7%
2.1%
-2.9%
24.3%

0.8%

-0.2 p.p.

-0.5%

-0.2 p.p.

21%
0.1 p.p.

-0.5%
-83.0%
-14.4%
23.4%

-0.2 p.p.
-1.0p.p.
-0.4 p.p.
2.0 p.p.

1Q25
YDUQS

Selling expenses increased slightly by 0.8% vs. 1Q24, contributing positively to the EBITDA margin.

Bad Debt expenses decreased by 0.5% vs. 1Q24, primarily due to: (i) collection performance in the
quarter; (i) a lower share of DIS intake; (i) renewal performance; and (iv) a R$5 million positive impact
from the Non-engaged Freshmen Tuition Exemption Program in the quarter. This represented a 0.2 p.p.

reduction as a percentage of Net Revenue, compared to 1Q24.

Across the three segments: (i) the Premium segment recorded a significant decline in the quarter (-
83% vs. 1Q24), with a 1.0 p.p. reduction as a percentage of Net Revenue, primarily driven by stronger
collection performance; (ii) in Digital Learning, the 14.4% decrease vs. 1Q24 was primarily driven by
intake performance and a lower share of DIS revenue; and (iii) in On-campus, the 23.4% increase vs.
1Q24 was mainly due the result of strong Semi on-campus intfake growth, which led to a higher share
of DIS revenue in the business unit (+11% vs. 1Q24), but with a positive effect as a percentage of

intake revenue.

Sales and marketing expenses rose by 2.1% vs. 1Q24 and remained relatively stable as a percentage

of Net Revenue vs. 1Q24

17



GENERAL, ADMINISTRATIVE AND OTHER EXPENSES YD‘Sffs

(REMM) 1Q24 1Q25 A% Adjusted General, Administrative and Other expenses (ex-D&A) increased by 2.5% vs. 1Q24, with
G&A Expenses (340.9) (342.2) 0.4% a 0.1 p.p. variation as a percentage of Net Revenue compared to the same period last year.
Personnel (101.4) (73.5) /8% Among the reductions during the period, the Adjusted Personnel line stood out with an 8.2%
Third-party services (42.1) (53.4) 26.9% ) ) ) o )
Provision for contingencies (25.1) (34.3) 36.7% decline vs. 1Q24, primarily due to structural efficiency gains.
Maintenance and repairs (29.4) (25.1) -14.6% Third-party services expenses increased by 26.9% vs. 1Q24, mainly reflecting higher spending on
Other (42.2) (36.6) -13.2% consulting services aimed at improving the collection process - which contributed to a reduction
Depreciafion and amortization (100.7) (99.3) -1.4% in Bad Debt expenses - as well as legal fees related to recent acquisiions made by the
Capital gain (16.0) (13.9) -13.3% Company.
Systems. applications and software (63.6) (67.4) 6.1%
Other D&A expenses (21.1) (17.9) 15.1% The provision for contingencies increase (+36.7%vs. 1Q24) was primarily due fo a higher
Other revenue/ expenses 7.5 2.0 -72.8% concentration of labor claims progressing in the quarter
Non-recurring G&A and other’ 6.7 9.2 37.5%
Adjusted G&A and other Expenses’ (226.0) (231.7) 2.5%
% of net revenue 15.4% 15.6% 0.1 p.p.
Premium (60.3) (64.7) 7.3%
Digital Learning (72.1) (60.1) -16.6%
On-Campus (93.6) (106.9) 14.2%
Adjusted Personnel expenses'’ (101.4) (93.1) -8.2%
% of net revenue 6.9% 6.3% -0.7 p.p.

(1) Adjusted by non-recurring items, for more details click here. 18



NON-RECURRING EFFECTS

Cost Personnel
Opgrohonol Expenses Personnel
Efficiency

Expenses Other expenses

D&A -

Tax -

Faculty restructuring

Restructuring of corporate 0.0 0.4
Contractual fines due to the return of properties and others 6.7 8.8
NEGATIVE IMPACT ON EBITDA nm
(R$MM)
Capital gain from acquisitions 16.0 13.9
Income tax and social contribution (1.4) 0.0

NEGATIVE IMPACT ON NET INCOME PR
(R$MM) ’

1Q25
YDUQS
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EBITDA AND MARGIN (1/2) YD13855

(REMM) 1Q24 1Q25 A In 1Q25, Adjusted EBITDA totaled R$514.5 million (-0.5% vs. 1Q24) and Adjusted EBITDA margin was
Net Revenue 1.464.3 1,487.1 1.6% 34.6% (-0.7 p.p. vs. 1Q24). The decrease in EBITDA is directly related to the R$23 million impact from
Cost dE (1166.4)  (11913) 21% the Non-engaged Freshmen Tuition Exemption Program in the On-campus and Digital Learning
Os1s ANG EXpeEnses B B o segments. Excluding this impact, Adjusted EBITDA would have grown by 4% vs. 1Q24.
(+) Depreciation and amortization 211.2 207.5 -1.7% _
In the segment view:
EBITDA 509.1 503.3 -1.1%
ST n (%) 34.8% 33,6 e « ldomed: the 16.6% increase in Adjusted EBITDA vs. 1Q24 was driven by a revenue growth (+12.7%).
margin (7 .0/0 .0 /0 -U. .P.
- e In addition, the reduction in Bad Debt as a percentage of Net Revenue contributed to a 1.7 p.p.
Non-recurring items 8.1 11 37.2% expansion in the Adjusted EBITDA margin vs. 1Q24 (53,0% in 1Q25).
Adjusted EBITDA 517.2 5145 SR « IBMEC: Adjusted EBITDA grew by 30.7% vs. 1Q24, with a 4.1 p.p. margin expansion. Once again,
Adjusted EBITDA margin(7%) 35.3% 34.6% 0.7 p.p. the performance of IBMEC's on-campus undergraduate courses and IBMEC Online stood out
Idomed (Medicine) 146.5 170.8 16.6% within the Premium segment.
Adjusted EBITDA margin(7%) 51.2% 53.0% 1.7 p.p. « Digital Learning: Adjusted EBITDA declined by 13.0%, reflecting the impacts of lower intake and
Ibmec 35.6 44.5 30.7% reduced DIS penetration in 1Q25. In addition, the segment was affected by the Non-engaged
Adjusted EBITDA margin (%) 44.8% 48.9% 4.1 p.p. Freshmen Tuition Exemption Program (see more information here). On the other hand, due to
Digital Learning 180.8 1573 13.0% lower expenses - highlighted by a 0.4 pp reduction in Bad E?eb’r as a percentage of Nefr R'even%Je
vs. 1Q24 - the segment recorded an Adjusted EBITDA margin of 35.7% for the quarter, in line with
Adjusted EBITDA margin(%) 35.9% 35.7% -0.2 p.p. the same period in 2024
On-C 154.5 139.9 -9.5%
A--ampus + On-campus: Adjusted EBITDA declined by 9.5%, with a 3.7 p.p. decrease in Adjusted EBITDA
Adjusted EBITDA margin(%) 26.0% 222%  3.7p.p. margin vs. 1Q24. This reduction was mainly due to the R$15 million impact from the Non-engaged
Freshmen Tuition Exemption Program. Excluding this effect, Adjusted EBITDA would have remained
IFRS 16 Effect 93.9 771 3.4% in line with 1Q24. In addition to this impact, Bad Debt also increased, driven by greater penetration
Adjusted EBITDA ex-IFRS 16 423.3 417.4 -1.4% of the Semi on-campus and by dropout effects from the 1H24 intake, which had a high share of
Adjusted EBITDA margin(%) 28.9% 28.1% -0.8 p.p. DIS revenue.
EBITDA ex-IFRS 16 415.2 406.2 -21%
EBITDA margin (%) 28.4% 27.3% -1.0 p.p.
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EBITDA AND MARGIN (2/2)

Adijusted EBITDA

(R$MM)

517

1Q24

@ Ibmec

A Revenue

¢ Idomed

140

A Cost and 1Q25
Expenses ex-D&A

@ Dpigital Learning @ On-campus

Consolidated

Ibmec

Idomed

Digital

On-campus

Adjusted Margin (%)

1Q24

35%

45%

51%

36%

26%

1Q25

35%

49%

53%

36%

22%

A%

-0.7 p.p.

+4.1 p.p.

+1.7 p.p.

-0.2 p.p.

-3.7 p.p.

1Q25
YDUQS

21



FINANCIAL RESULT

(REMM) 1Q24
EBITDA 509.1
Financial Result (160.1)

Financial Revenue 43.4
Fines and interest charged 20.8
Financial Investments 21.2
(-) PIS and COFINS! (7.9)
Inflation adjustments 8.4
Others 0.9

Financial Expenses (196.7)
Interest and financial charges (97.2)
Financial discounts (27 .4)
Bank expenses (1.6)
Interest on leasing (42.4)
Private Financing Expenses (10.2)
Others (17.9)

Swap Net Effect (6.9)

1Q25

503.3
(187.7)
51.4
24.8
25.3
(6.9)
6.6
1.6
(239.2)
(120.7)
(31.0)
(1.5)
(43.5)
(24.1)
(18.4)
0.1

A%

-1.1%
17.2%
18.4%
19.2%
19.5%
-13.0%
-22.1%
76.2%
21.6%
24.2%
13.4%
-5.3%
2.7%
135.3%
2.5%
n.a.

Composition of Financial Results

(REMM)

1Q25
YDUQS

— (9):

1Q24 A Revenue and
Financial
expenses?

(169)

1Q25
ex-inpacts

O (]O):l

A Selic
net effect

— (9):

A Priv. Finan. 1Q25
Migration

In 1Q25, the Company'’s financial result was negative R$187.7 million (+17,2% vs. 1Q24), impacted by the higher Selic rate and the migration of students to private financing

products.

The variation in the Selic rate resulted in a net negative impact of R$10 million in the quarter. The Company remains focused on reducing both the average cost of debt and

leverage levels, actions that help mitigate the impact of changes in interest rates.

The R$13.9 million increase in private financing expenses was mainly due to the migration of the student financing base to a product with cash flow aligned to the duration of
the student’s academic course (-R$9MM). Previously, the Company received payments according to the student financing schedule, which was twice the length of the
course. This change has a highly positive and permanent impact on cash conversion, although it negatively impacts financial expenses.

It is worth mention that the 18.4% increase in financial income vs. 1Q24 was driven not only by the variation in the Selic rate, but also by a higher average cash balance in
1Q25, resulting from continued collection efforts and the migration of the student financing base, as previously mentioned

(1) It refers to charges on financial income and JCP (Interest on Equity).
(2) Net of the effect of the Selic variation and the migration of the base of financed students.
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NET INCOME

1Q25
YDUQS

(REMM) 1Q24 1Q25 A% In 1Q25, Adjusted Net Income showed, on a pro forma basis, a growth of 7% vs. 1Q24. This perspective
EBITDA 509.1 503.3 1.1% provides an appropriate comparison to the 2024 figures by isolating the effects of the exemption
Financial Result (160.1) (187.7) 17.2% program for non-engaged freshmen tuition (-R$23 million) and the migration of the student financing
Depreciation and amortization (2112) (2075) -1.7%  Pase (R$? million).
Profit before taxes 137.8 108.1 -21.5% Disregarding these comparative adjustments, we would see a decrease of 11.4% compared to 1Q24.
Income tax 9.8 15.6 59.1% In addition to the factors listed above, Net Income for the period was impacted by a slight decline in
Social Contribution 3.1 5.0 58.9% Adjusted EBITDA (-R$3 milion) and by the net effect of the Selic rate variation (-R$10 million), as
Net Income 150.7 128.7 -14.6% explained on the previous slide.
Net margin (%) 10.3% 8.7% -1.6 p.p.
Net Income ex-IFRS 14 163.9 136.1 -16.9%
Net margin (%) 11.2% 9.2% -2.0 p.p.
Adjusted Net Income 173.4 153.7 -11.4%
Adjusted net margin (%) 11.8% 10.3%  -1.5p.p.
Adjusted Net Income (M ex-IFRS 16  186.6 161.1 -13.6%
Adjusted net margin (%) 12.7% 10.8%  -1.9 p.p.
EPS (RS) @ 0.60 0.59 -1.5%
_______________________________________________________________________________ EPS R$1.78
Adjusted Net Income! EPS R$1.66 -
RSMM) L (R
mh  TUF
Epsgﬁ\l 24 _. :E:. | 23]

Tuition waiver Privately-

program for funded

non-engaged student base

freshmen migration
1Q24 A Adjusted A Financial A D&A ATax & CS 1Q25 Non-engaged Student base 1Q25
EBITDA Result migration pro forma?®

(1) Adjusted by non-recurring items, for more details click here.
(2) EPS: (Adjusted Net Income)/(Number of shares outstanding)
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(3) Excludes the impact of the waiver program for non-engaged first-semester students on EBITDA (R$23M), and the impact of the migration of the financed student base (R$? million) on financial results.



ACCOUNTS RECEIVABLE YDUGS

(REMM) 1Q24 4Q24 1Q25 Vs A1‘7az4 Vs A478124 In 1Q25, gross accounts receivable decreased by 1.4% vs. 1Q24. The main
Monthly tuition fees received 1,803.9 1,7240 1,791.2 -0.7% 3.9% changes in the period are highlighted below:

Out-of-Pocket 11459 1,2530  1,113.6 2.8% -11.1% A 2.8% decrease in the out-of-pocket line, reflecting the collection performance

DIS (Inactive) 238.1 317.1 309.9 30.2% -2.3% for the period.

PAR 38.7 22.9 18.4 -52.4% -19.7%

DIS 4193 448.1 4593 6.4% 471% The.30.2% increase vs. 1@?4 in DIS' occoun.’rs receiT/obIe (inqc’rive). is c.j?rec’rly 'relo’red
Exchange Deals 317 40.2 552 74.1% 37.3% to intake performance in previous periods, with the most significant impact
FIES 77.0 45.7 59.4 -22.9% -9.6% occurring in the first quarter of the following year. The 6.4% increase vs. 1Q24 in DIS
Other 487.7 412.1 461.3 _5.4%, 11.9% accounts receivable (active) is related to the growth in DIS revenue from the Semi

Credit Cards to be received 208 4 164.3 196.9 13.8% 19.8% on-campus compared to 1Q24. It is important to note that this Accounts

Agreements 259 2 247 8 264.4 2.0% 6.7% Receivable balance does not include the provisioned amount related to the Non-
Gross Accounts Receivable 2,400.3 2,242.0 2,367.1 -1.4% 5.6% engaged Freshmen Tuition Program, as detailed on page 13.

Meanwhile, the credit card receivables line declined by 13.8% vs. 1Q24, as a result
Bad Debt (815.0) (776.3) (847.6) 4.0% 9.2% - I I 4 by the C o4 which red -
of the new policy implemente the Company in 2H24, which reduced the

Out-of-Pocket (680.2)  (684.6) (7212)  60%  53% | Peley TP Y Pany

DIS (Inactive) (186.4)  (205.1)  (249.3)  338%  21.6% maximum number of insfaliments allowed.

Agreements (83.9) (104.2) (103.1) 22.9% -1.1% Another factor that influenced Accounts Receivable this quarter was the migration
PAR (50%) (16.7) (9.7) (7.7) -53.7% -20.4% of the student financing base, as future tuition installments are no longer added to
DIS (20%) (118.1) (82.0) (118.7) 0.5% 44 8% the Accounts Receivable balance (as detailed on page 28).

i ifi 1.2 2 11. 43.3% 3% .
Amounts fo be identified (1.2) (3.2) (11.7) 843.3%  266.37% Net accounts receivable closed the quarter down 5.3% vs. 1Q24, reflecting the
Adjustment to present value (APV)? (64.2) (40.6) (68.8) 71% 69.4% , . ) )
Company’s ongoing efforts to improve collection.
DIS APV (53.5) (37.0) (65.8) 23.0% 77.9%
Net Accounts Receivable 1,519.8 1,421.9 1,439.0 -5.3% 1.2%
(1) Includes short-term DIS and PAR installments and student balance dropout and non-renewal DIS/PAR. 24

(2) Correction of installments based on IPCA and brought to present value on NTNB-2026.



DAYS SALES OUTSTANDING

(REMM) 1Q24 4Q24 1Q25
Net accounts receivables 1,519.8 1,421.9 1,439.0
Net Revenue Annualized 5.271.0 5,351.8 5,374.6
Days Sales Outstanding DSO (days) 104 96 96
FIES net accounts receivable 77.0 65.7 59.4
FIES Revenue (12 months) 229.8 237.5 241.8

FGEDUC Deductions (12 months) (67.3) (75.1) (77.0)

Taxes (12 months) (8.3) (8.2) (8.4)
FIES Net Revenue (12 months) 154.2 154.2 156.4
FIES DSO (days) 180 153 137
Ex-FIES net accounts receivable 1,442.8 1,356.2 1,379.5
Ex-FIES net revenue (12 months) 5,116.8 5,197.6 5,218.2
Ex-FIES DSO (days) 102 94 95

VA
vs. 1Q24

-5.3%
2.0%
-7.1%

-22.9%
5.3%
14.5%
0.8%

1.4%

-23.9%

-4.4%
2.0%
-6.2%

VA
vs. 4Q24

1.2%
0.4%
0.8%

-9.6%
1.8%
2.6%
2.5%
1.4%

-10.8%

1.7%
0.4%
1.3%

1Q25
YDUQS

In 1Q25, the Company’s DSO stood at 96 days, an 8-day reduction compared o
1Q24. This result reflects the impact of the migration of the student financing
base, as detailed on page 28, as well as the Company’s continuous efforts to

improve collection processes.

Excluding the effect of the student financing base migration, DSO in 1Q25 would
have been 102 days—still representing a 2-day reduction vs. 1Q24. These
improvements demonstrate not only progress in DSO, but also positive

developments in cash generation during the period.

FIES DSO: the 43-day decrease was caused by public fransfers seasonality.

Days Sales Outstanding
(DSO) (# days)

104 104 v

101
F
e \9.6
1Q22 1Q23 1Q24 1Q25
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AGING AND CHANGES IN ACCOUNTS RECEIVABLE

Aging of Total Gross Accounts Receivable! vert .
erfical Analysis

(R$MM) 1Q24  1Q25 A% 1Q24 (%) 1Q25 (%)
3% 3%

FIES 77.0 59.4 -22.9%

Not yet due 1,196.7 11,1183  -6.6% 50% 47%

Overdue up to 30 days 217.4 177.7 -18.3% 9% 8%

Overdue from 31 to 60 days 98.3 101.1 2.8% 4% 4%

Overdue from 61 to 90 days 33.9 33.1 -2.5% 1% 1% FIES: Changes in Accounts Receivable

Overdue from 91 to 180 days 344.3 383.9 11.5% 14% 16%
(REMM) 1Q24 1Q25 A%

Overdue more than 180 days 432.6 493.7 14.1% 18% 21%

Gross accountsreceivables  2,400.3 2,367.1  -1.4% 100%  100% Opening balance 83.2 648 -22.1%
FIES revenue 36.2 39.5 9.0%
Payment of Taxes - - n.q.

Aging of Agreements Receivable? Veriical Andlysi Buyback FIES (42.4) (44.9) 6.0%
Closing balance 77.0 59.4 -22.9%

(REMM) 1Q24 1Q25 A%

Not yet due 131.8 119.3 -9.5% 51% 45%

Overdue up to 30 days 20.7 22.9 10.3% 8% 9%

Overdue from 31 to 60 days 14.6 15.7 7.6% 6% 6%

Overdue from 61 to 90 days 10.8 11.3 4.7% 4% 4%

Overdue from 91 to 180 days 34.4 38.0 10.6% 13% 14%

Overdue more than 180 days 46.9 57.3 22.1% 18% 22%

Agreements receivable 259.2 264.4 2.0% 100% 100%

(1) Amounts overdue for more than 360 days are written off from Accounts Receivable up to the limit of the allowance for doubtful accounts.
(2) Excludes credit card agreements.

1Q25
YDUQS
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CAPEX YDUQS

(R$MM) 1Q24 1Q25 A% CAPEX
(evolution as a % of revenue)

Total Capex 110.8 114.3 3.1%
Digital Transformation + IT 81.7 77.7 -4.9%
Maintenance and Efficiency ~ 20.5 29.0 41.0% 0
Expansion 8.6 7.6 -11.4% 7 9% 8.0% 7.6% : 7.7% :
== - = | =9 :
% of Net Revenue I I
Total Capex 7.6% 7.7% 0.1 p.p. : :
Digital Transformation + IT 5.6% 5.2% -0.4 p.p. : :
Maintenance and Efficiency 1.4% 1.9% 0.5 p.p. I I
Expansion 0.6%  05% -0.1pp. 1Q22 1Q23 1Q24 L@
I I

— o - - ]

In 1Q25, the Company recorded R$114.3 million in Capex, up 3.1% vs. 1Q24 and stable as a percentage of Net Revenue vs. 1Q24.
This result reinforces the Company’s commitment to maintaining Capex between 7% and 8% of Net Revenue in 2025.

The variation in the Digital Transformation + IT line is primarily due to the reclassification of projects previously allocated to this category, which are now included under
Maintenance and Efficiency Investments. This change reflects the transition of projects from the implementation phase to daily operations, contributing to greater

operational efficiency while preserving the quality of the student experience.

In the Expansion line, the Company has been adopting a more selective approach to the expansion of its units, whether existing or new. The focus has been on

consolidating already implemented programs and launching new ones in strategic units.
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CASH FLOW STATEMENT (1/2) YDUQS

(REMM) 1Q24 1Q25 A% In 1Q25, operating cash flow (OCF) reached R$461.2 million, up 36.5% vs. 1Q24, with a cash
Adjusted EBITDA ex IFRS 16 423.3 417.4 -1.4% conversion ratio of 113.5% (+32.2 p.p. vs. 1Q24). The increase in OCF was driven by a positive
Non-recurring (8.1) (11.1) 37.2% change in working capital, explained by the following factors: (i) improvement in the receivables
EBITDA ex-IFRS 16 415.2 406.2 -2.1% line, resulting from a more efficient collection process and the migration of the student financing
Working capital variation (65.4) 66.7 n.a. base to the semester-based payment model, which confributed approximately R$83 million in
receivables (108.2) 31.5 n.a. cash during the period; and (i) a positive variation in the “other” line, mainly associated with an
accounts payable 45.0 (7.8) n.a. increase in the balance of provisions for contingencies, as detailed on page 18.
others (2.2) 43.0 n.q.
Taxes (IT/5C) (12.0) (11.8) 1.8% In the Accounts Payable line, we see the result of the optimization in supplier payment
Operating Cash Flow (OCF) 337.8 461.2 36.5% management, which had a significant positive impact in 4Q24. In 1Q25, the effects became more
Capex (110.8) (114.3) 3.1% evenly distributed throughout the year.
Acquisition of property and equipment  (20.9) (21.4) 2.4% Free Cash Flow to Equity (FCFE) totaled R$251.4 million in 1Q25, up 194.2% vs. 1Q24. The strong
Acquisifion of infangible assefs (89.9) (92.9) 3.3% OCF performance vs. 1Q24 was further enhanced at the FCFE level, supported not only by natural
(=) Free Cash Flow 227.0 346.9 52.8% deleveraging, but also by lower interest payments during the period.
Financial results (141.5) (95.5) -32.5%

(=) Free cash flow fo equity (FCFE) 85.4 051 4 194.2% In 1Q25, the Company continued its share buyback program, repurchasing approximately 16
Capitation / debt amortization 418 (211.6) nal million shares, or R$154 million. As a result, the R$300 million program approved in September 2024
MEA (1.1) 0.1) 93.0% was completed in February 2025.

Dividends paid (0.0) - n.a. At the end of the quarter, Net Cash Generation was negative R$114.7 million, due to the payment
Buyback and Others 0.0 (154.4) -n.q. of R$211 million bank credit note in January and the conclusion of the share buyback program. It

(=) Net cash generation 126.1 (114.7) n.a. is important to note that, following the bank credit note payment, the Company has no debt
Cash at the beginning of the year 698.4 1,046.9 49.9% maturities until 2026.

Cash at the end of the year 824.5 932.2 13.1%

OCF/ EBITDA ex-IFRS 16 81.4% 113.5% 32.2p.p.
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CASH FLOW STATEMENT (2/2) YDUQS

Recomposition of FCFE
(R$MM)

2,740
Net Debt ! FCFE Balance Buyback Balance?® A Interest Net Debt'!
4Q24 1Q25
528
2,636
Net Debt ! FCFE Balance Buyback Dividens M&A Balance® A Interest Net Debt !
1Q24 (payments) 2 1Q25

I Net debt excluding “Acquisition price payable” and “Lease”.
2 R$107MM refers to the payment of the first installment of Newton Paiva and Edufor. As communicated to the market on 05/28/24 and Material Fact on 12/09/24 29
2 The net debt, for the purpose of cash usage comparisons exclude (R$104MM accumulated and R$47MM in 1Q5) related to back interest that has been accounted for but not yet paid.



CASH POSITION & AMORTIZATION SCHEDULE YDUQS

First Quarter 2025 Closing

(R$MM) 1Q24 1Q25 A% :DR;?A'A)TYPG Average term Cost Balance payable g of fotal
Gross Debt [b] 5.249.6 54644 4.1% Credit Notes 1.2 CDI +1.15% 208.8 6%
Bank loans ? 3,492.0 3,672.5 5.2% 4131 0.8 CDI +1.33% 440.8 12%
Leasing 1,702.8  1,651.4 -3.0% 7" Debenture (unique) 2.7 CDI +0.78% 312.6 8%
Commitments payable (M&A) 54.9 140.5 156.2% 8" Debenture (unique) 2.1 CDI +1.50% 501.5 14%
(-) Cash and cash equivalents [a] (824.5) (932.2) 13.1% 9™ Debenture (1° series) 3.5 CDI +0.82% 295.9 8%
Net Debt [a+b] 44252 4,532.2 2.4% 9™ Debenture (2" series) 3.0 CDI +0.90% 332.0 9%
Net Debt (ex-IFRS 16) [a+b-c] 2,722.4 2,880.8 5.8% 9™ Debenture (3 series) 5.0 CDI +0.98% 111.4 3%
Net debt (Ex-IFRS 16)/ adjusted EBITDA (LTM)" 1.56x 1.59x  0.03x 10" Debenture (unique) 3.5 CDI +1.25% 1.166.0 32%
Adjusted EBITDA LTM 1,746.8 18143 3.9% 11" Debenture (unique) 6.2 CDI +1.05% 312.9 8%
Bank loans in 1Q25 2.9 CDI +1.16% 3,681.8 100%

In 1Q25, the Company’s cash and cash equivalents fotaled R$932.2 million, up 13.1% Amortization schedule after lengthening of the 8th issue
. (R$MM; principal only)
year over year and down 11.0% vs. 4Q24. Net Debt excluding IFRS 16 stood at R$2.9

billion, 1.6% lower than in 4Q24 (down R$47.4 million) and 5.8% higher than in 1Q24. No due

The Net Debt to Adjusted EBITDA ratio was 1.59x. Excluding the R$300 milion allocated until 2026

to the share buyback program completed in 1Q25, the ratio would have been 1.42x.

603
Regarding the amortization schedule, in January 2025, the Company made a
extension of its 8th debenture issuance. This R$500 milion fransaction increased the 2025 2026 2027 2028 2029 2030 2031 +

average debt maturity from 2.9 to 3.3 years and reduced the average cost to CDI + % of goefsll

1.07% p.a.

(1) Excluding IFRS 16 leasing amounts from gross debt; adjusted EBITDA for non-recurring items. accumulated in the last twelve months.
(2) Totalloans include the costs of issuing and swap of assets. 30
Note: Amortization schedule for principal only. The difference between the graph and the ITR is the discount rate, swap and interest.

payment of R$211 million related to a bank credit note, effectively closing out all 2025

maturifies. In addition, as a subsequent event, the Company completed the



REDUCTION IN THE SPREAD AND LEVERAGING YD‘SéSs

The Company remains committed to reducing leverage and maintaining efficient capital @ thing AAA (S&P)
allocation. In 1Q25, it reported stable Net Debt levels along with a reduction in the average debt Rated with the lowest risk
' ‘ level by S&P

spread, which stood at CDI + 1.07%—the lowest level since 1Q20.

[
207% 1+ 2.07% 1.99%

o—1 o 1.94% :
+

1.97% 1.96%

-

2
1.07%

—e

|
|
|
|
|
|
|
L 1.90x 1.89x 1.96x
|
|

1.69x - . ° . 1.66x 1.53x 1.65x 1.56x 1.66x 1.54x 1.61x 1.59x

I

|

2.9 29 1N
2.7 2.7 7 2.7 26 28 2.7 2.7 !
I

|

|

|

I

|

|

|

l

|

|

|

1Q22

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

1Q24

I et Debt (R$B) @@ Lcverage' &0 Spread (CDI +)

(1) Excluding IFRS 16 leasing amounts from gross debt; adjusted EBITDA for non-recurring items. accumulated in the last twelve months.
(2) Spread after lengthening of the 8th issue of debentures in May/25. 31
Note: Net debt ex- leasing amounts referring to IFRS-16.






IBMEC: PREMIUM EDUCATION WITH A NATIONWIDE PRESENCE YD]SéSS

1 b mec [bmec
Foundation  Executive MBA in Start of Start of Campus Inauguration of YDUQS Start of Inauguration of  Inauguration of
of IBMEC Finance Launch Undergraduate  Undergraduate  Inauguration Paulista Acquisition Undergraduate the Faria Lima Botafogo
Offer- RJ Offer- BH Barra - RJ Campus -SP Offer- DF Campus- SP Campus-RJ

Since its founding in 1970, IBMEC has built a strong track record in Brazilian higher education, with a focus on economics,
business management, law, technology, and engineering. Celebrating its 55th anniversary in 2025 and part of the YDUQS
group since 2020, IBMEC has established itself as a brand synonymous with academic excellence and strong market

connections.

IBMEC currently has six campuses—two in SGo Paulo, two in Rio de Janeiro, one in Belo Horizonte, and one in Brasilio—
offering a pedagogical approach that combines academic rigor, innovation, and close alignment with the job market. In a
phase of rapid expansion, IBMEC has also been extending its reach nationwide through its postgraduate programs and

digital certifications.

This material aims to showcase IBMEC's key differentiators through consolidated data and practical examples of its national
presence, highlighting the brand’s consistency across different regional contexts and its role in preparing professionals to

meet the challenges of today’s market.
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IBMEC: QUALITY-BASED GROWTH

With a strong focus on academic excellence and high satisfaction rates—as reflected by consistently high
NPS scores—IBMEC has sustained its growth through a continued commitment to quality. Its undergraduate
programs are experiencing a period of robust expansion, marked by a significant increase in the student
base and consistent growth in the average ticket above inflation. At the same time, graduate and medium-
duration certification programs have gained scale and relevance, delivered in on-campus, asynchronous

digital, and live digital formats. The latter two are helping expand the brand’s reach across the country.

Over the past three years, IBMEC has launched two new on-campus undergraduate operations: one in
Brasilia and a second unit in SGo Paulo, located on Faria Lima Avenue—reinforcing the brand’s strategy of
establishing itself in strategic regions. In 2025, the relocation of the Centro RJ campus to a new site in the
South Zone of Rio de Janeiro, in the Botafogo neighborhood, is well underway. These investments bring the
institution closer to its target audience and support its continued expansion with scale, quality, and
profitability.

Net revenue Undergraduate Student base
(R$ thousand) +20% (Quantity) +11%
ﬁ 95.0 ﬁ
6,965
79.4 6,262
65.0 5,173 5,210 3,663
! i I I I I
1Q21 1Q22 1Q23 1Q24 1Q25 1Q21 1Q22 1Q23 1Q24 1Q25

(1) Average ticket = Monthly net revenue (quarter/3) divided by the student base.

1Q25
YDUQS

NPS results and renewal rate reinforce the
operational quality

Undergraduate NP$S Renewals at
63% 95%
4Q24 1Q25

Evolution of operational indicators

Undergraduate Adjusted EBITDA
Average ticket! margin

R$3.8k 497

1Q25 1Q25
+6% vs. 1Q24 +4p.p. vs. 1Q24
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IBMEC SAO PAULO

Net Revenue
(evolution % of 2021)

+16%

282%

244%
186%
139%
100% I

1Q21 1Q22 1Q23 1Q24 1Q25

Relevance IBMEC SP
(% of undergraduate Ibmec NOR)

51%

32%

1Q21 1Q25

prompting the Company to consider a new phase of expansion.

Undergraduate Student base
(Quantity)

1Q21 1Q22

1,772

1,214 1,301 I

1Q23

1Q25
YDUQS

IBMEC reestablished its presence in Sao Paulo in 2017 with the opening of the Paulista campus, offering programs in
Economics, Business Administration, Law, and International Relations in a facility built to infernational standards. With a strong

emphasis on innovation, entrepreneurship, and business-focused technology, the campus quickly reached full capacity.

In response to growing demand, a second campus was launched in 2023 on Faria Lima Avenue, expanding the portfolio to
include technology programs such as Data Science, Software Engineering, and Computer Engineering. Strategically
located, the new campus reinforces IBMEC's commitment to combining academic excellence with strong market

connections. It has been rapidly expanding its student base and is also expected to reach capacity in the coming years,

Since YDUQS acquired IBMEC, the strategy of prioritizing growth in SGo Paulo has proven highly successful, making the city

the Company’s largest market, accounting for 51% of total undergraduate revenue in 1Q25.

2023: Lclunching of the Faria
Lima Campus

2,378

2,104

1Q24 1Q25
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IBMEC BELO HORIZONTE YDUGS

IBMEC Belo Horizonte is one of the brand’s most established and respected operations. Its trajectory began in
1993 with the launch of its first graduate programs. In 2000, it expanded into undergraduate education, building
a strong portfolio in Business Administration, Economics, Law, Engineering, Architecture, and, more recently,

Technology.

// The academic strength of the Belo Horizonte campus is recognized nationwide, with quality indicators that
place IBMEC BH among the leading higher education institutions in the country, having consistently received
preliminary concept courses scores of 4 and 5 across all programs in recent evaluation cycles. In December

2024, IBMEC reached another milestone in recognition by earning accreditation as a University Center.

Although it is already a mature operation, IBMEC BH has confinued to grow in recent years, supported by a
strategy focused on strengthening ifs law programs and launching new technology courses. These advances

have contributed to both an increase in the student base and improved financial results, consistently supported

by ongoing investments in infrastructure, innovation, and faculty excellence.

Net Revenue Undergraduate Student base
. . evolution % of 2021 Quantit
CPC (Preliminary Concept of Courses) ( ) 7% ( V)
(# Courses per grade in each cycle) A +14%
127% 1,638
1,441
ooz 103%  108% [0
mCPC5
m CPC 4
CPC 3

1Q21 1Q22 1Q23 1Q24 1Q25 1Q24 1Q25
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MEDICINE SEATS OFFERING BY UNIT (UNDERGRADUATE) YD]SSSS

1Q25 Er Full Potential E
State Authorized Seats S:;J:Oeur;ianczjs)e Authorized Seats S::::Oeullglzcas)e

Vista Carioca (Presidente Vargas) RJ 240 1.5 240 1.7
Citta RJ 170 1.2 170 12
Juazeiro do Norte CE 100 0.7 100 0.7
Ribeirdo Preto SP 76 0.6 76 0.5
Teresina Pl 110 0.8 110 0.8
Alagoinhas BA 118 0.6 118 0.8
Jaragud do Sul sC 150 0.7 150 1.1
Juazeiro BA 155 1.1 155 1.1
Angra dos Reis RJ 89 0.5 89 0.6
Canindé CE 66 0.4 66 05
Cdceres MT 50 0.3 50 04 |
Castanhal PA 150 0.3 150 NI
Quixadé CE 150 0.4 150 NI
Acailéndia MA 90 0.3 90 0.6 |
Iguatu CE 150 0.3 150 IR
Ji-Parand RO 50 0.2 50 04
Unilipa RO 28 0.1 28 02
Edufor MA 118 0.3 118 08
Total 2,060 10.2 i 2,060 148 |

(1) Considers the expansion to the maximum capacity of granted seats (+100 seats/years) in all Mais Médicos units. Student base includes ProUni and FIES. 38



INCOME STATEMENT BY BUSINESS UNIT - QUARTER YD]SéSS

Consolidated Premium Digital Learning On-campus
(R$MM) 1Q24 1Q25 A% 1Q24 1Q25 A% 1Q24 1Q25 A% 1Q24 1Q25 A%
Gross Revenue 2,885 3.149 9% 442 535 21% 1,037 1,035 0% 1,406 1,579 12%
Monthly tuition fees 2,885 3,149 9% 442 535 21% 1,037 1,035 0% 1,406 1,579 12%
Deductions from Gross Revenue (1,420) (1,662) 17% (77) (117) 52% (533) (594) 12% (810) (950) 17%
Net Operating Revenue 1,464 1,487 2% 365 417 14% 504 440 -13% 595 629 6%
Cost of Services (503) (518) 3% (133) (148) 1% (95) (89) -6% (275) (281) 2%
Personnel (281) (302) 7% (99) (113) 13% (16) (17) 4% (166) (173) 4%
Rent, municipal property tax and other (11) (10) -5% (3) (3) 13% (0) (0) 5% (8) (7) -11%
Third-party services and other (100) (98) -3% (6) (7) 17% (71) (62) -12% (23) (28) 21%
Depreciation and amortization (110) (108) 2% (25) (25) 2% (8) (?) 24% (78) (73) -6%
Gross Profit 961 969 1% 232 269 16% 409 352 -14% 320 348 9%
Gross margin (%) 66% 65% -1 p.p. 64% 65% I p.p. 81% 80% -1 p.p. 54% 55% I p.p.
Selling, G&A and Other Expenses (664) (673) 1% (99) (105) 6% (269) (235) -13% (295) (333) 13%
Personnel (101) (93) -8% (24) (24) 1% (43) (35) -19% (34) (34) 0%
Advertising (157) (160) 2% (11) (13) 14% (67) (61) -9% (79) (87) 10%
Bad Debt (173) (173) 0% (4) (1) -83% (97) (83) -14% (72) (89) 23%
Other Expenses (139) (149) 8% (37) (43) 15% (30) (27) -9% (72) (80) 1%
Third-party services (42) (53) 27% (11) (15) 36% (14) (16) 14% (18) (23) 31%
Maintenance and repairs (29) (25) -15% (7) (7) -4% (8) (5) -32% (15) (13) -10%
Provision for contingencies (25) (34) 37% 0 0 -72% (4) (2) -42% (21) (32) 50%
Other (42) (37) -13% (19) (21) 9% (4) (4) -6% (18) (11) -38%
Other Revenue 8 2 -73% 1 1 26% 1 1 30% 6 0 -95%
Depreciation and amortization (101) (99) -1% (23) (25) 10% (33) (30) -10% (44) (44) -1%
(+) Depreciation and amortization 21 208 -2% 48 51 6% 41 39 -4% 122 117 -4%
EBITDA 509 503 1% 181 216 19% 181 156 -14% 147 132 -10%
EBITDA margin (%) 35% 34% -1 p.p. 50% 52% 2 p.p. 36% 35% 0p.p. 25% 21% -4 p.p.
Adjusted EBITDA' 517 514 1% 182 217 19% 181 157 -13% 155 140 -9%
Adjusted EBITDA margin(%) 35% 35% -1 p.p. 50% 52% 2 p.p. 36% 36% 0p.p. 26% 22% -4 p.p.

(1) Adjusted by non-recurring items, for more detail click here. 39



COLLECTION / ACCOUNTIS RECEIVABLE

(REMM)

Net Revenue

(-) Taxes

(+) Bad Debt

(+) Financial discounts/ fines

(+) Inflation adjustments DIS/PAR

Total Generation of accounts receivable
Total collection

FIES Net Revenue

FIES collection

Net revenue ex-FIES

Generation of accounts receivable ex-FIES

Collection ex-FIES

% Collection/Generation of accounts receivable (ex-FIES)

1Q24

1,464.3
52.2
(173.5)
(6.6)
52
1,341.7
1,440.8
36.2
42.4
1,428.]
1,305.5
1,398.4

107.1%

1Q25

1,487.1
54.4
(172.7)
(6.3)
2.7
1,365.3
1,365.8
39.5
44.9
1,448.9
1,325.8
1,320.9

99.6%

A%

1.6%
4.2%
-0.5%
-4.1%
-48.0%
1.8%
-5.2%
9.0%
6.0%
1.5%
1.6%
-5.5%

-7.5 p.p.

1Q25
YDUQS
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BALANCE SHEET

(R$MM) 1Q24 4Q24 1Q25
Current Assets 2,303.8 2,517.0 2,408.3
Cash and cash equivalents 623.5 677.5 586.4
Securities 201.0 369.4 345.8

Accounts receivable 1,237.2 1,239.0 1,158.6
Inventory 3.7 3.0 2.6
Advancements to employees/third parties 52 10.4 8.0
Prepaid expenses 56.3 35.5 72.7
Taxes and conftributions 166.8 162.5 170.0
Derivative financial instruments— SWAP - - 45.9
Other 10.1 19.5 18.4
Non-Current Assets 7,295.7 7,421.5 7,427.7
Long-term assets 1,148.3 1,177.5 1,229.1
Derivative financial instruments— SWAP - 113.7 -
LT accounts receivable 282.6 182.9 280.4
LT prepaid expenses 5.6 5.3 5.0
LT Judicial deposits 77.2 83.7 83.8
LT taxes and contributions 228.4 235.3 237.0
LT deferred taxes 537.1 523.5 589.8
Other LT items 17.5 33.2 33.0
Permanent assets 6,147.4 62440  6,198.6
Investments 0.3 0.4 0.5
Property and equipment 2,562.0  2,518.1 2,480.6
Intangible assets 3,585.1 3.725.4  3,717.5
Total Assets 9.599.5 9,9384 9.,836.0

(R$MM) 1Q24 4Q24 1Q25
Current Liabilities 1,561.3 1,436.5 1,76%9.0
Loans and financing 548.9 391.0 597.4
Leasing 248.7 258.7 264.2
Suppliers 210.6 258.4 225.1
Swap payable 26.4 48.1 37.3
Salaries and payroll charges 319.8 168.9 233.7
Tax liabilities 89.5 72.1 110.7
Prepaid monthly tuition fees 83.9 85.8 135.3
Advancement of current agreement 5.0 5.0 5.0

Taxes paid in installments 3.7 3.8 4.1
Related Parties - 0.1 0.3
Acquisition price payable 13.9 52.3 53.3
Dividends payable 0.1 81.2 81.2
Other liabilities 10.9 11.1 21.2
Long-term liabilities 4826.2 5363.0 4,949.0
LT Loans and financing 29168 35120 3,083.6
Contingencies 231.7 231.6 255.0
LT leasing 1,454.1 1,396.2 1,387.2
Agreement advances 24.8 21.1 19.8
LT taxes paid in installments 4.7 6.6 5.8
Provision for asset demobilization 94.3 99.7 100.0
LT acquisition price payable 41.0 85.4 87.2
Financial Liabilities - Options 57.9 9.4 9.4
Other LT items 1.0 1.0 1.0
Shareholders’ Equity 3,212.1 3,139.0 3,118.1
Capital stock 1,139.9 1,139.9 1,139.9
Share issuance costs (26.9) (26.9) (26.9)
Capital reserves 729.4 721.2 724.1
Earnings reserves 1,520.5 1,064.8 1,231.0
Income for the period 150.5 341.4 128.6
Dividends above the mandatory minimum 80.0 68.9 68.9
Treasury Shares (338.3) (160.8) (140.1)
Equity Valuation Adjustment (57.9) (23.6) (21.7)
Participation of Non-Controlling Shareholders 15.0 14.0 14.1
Total Liabilities and Shareholders’ Equity 9,599.5 9,9384 9,836.0

1Q25
YDUQS
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Guidance |In May 2024, we committed to different deliveries...

il @ 19

EPS from RS3 to Cash generation of Transparent capital
RS4 as of 2027 RS10Bi by 2029 allocation framework
Evolution of adjusted EPS Cash generation 2025-29'
(RS) (R$ Bi)

Cha e[ 2 |[zses ][ s 8. 10 Debt (@) 10x netcesteamo.

Strong dividend payer with @ .
low leverage stability. Dividends
Lifelong learning with high

technology, strong cash generation
o exe and growth (maximum 3 years to
Acqumhons achieve YDUQS multiple).

Possible assets, strategic and
opportunistic, with favorable price
and deal accretive.

2023 2024 2025 2026 2027 2028 2029 2025 - 29

' Accumulated operating cash flow from 2025 to 2029 = EBITDA ex-IFRS discounted working capital and cash tax.



Guidance | ... and the result was better than expected!

EPS of R$1.73 FCFE of R$362MM
+47% vs. 2023 +438% vs. 2023

Dividends: RS150MM
paid in May/25
+88% vs. paid in 2023

OCEF of RS1.3 billion
+16% vs. 2023

7
Acquisitions: Newton Shares buyback —
Paiva and Edufor R$300MM program between @
+10 thousand students Sept/24 and Feb/25, at an E

average price of R$9.80




YDUQS DAY 2024 outlook was impacted by exogenous factors

Impacts on EPS (R$) 2027 2028 2029
YDUQS DAY EPS 2.0-3.0 2.5-35 3.0 - 4.0 (between 2027 and 2029)

Selic’ (0.4) (0.3) (0.2) (0.1) (0.1)
Privately-funded migration (0.1) (0.1) (0.1) (0.2) (0.1)
Not engaged students (0.1)

Buyback 0.1 0.2 0.3 0.3 0.4
Impact (0.4) (0.3) (0.1) - 0.2

'Selic: guidance released in May/24 considered the rate at 9% for 2025. Currently, the rate is at 14%, with an expected increase throughout the year.



New Guidance | Unchanged strategy — delivering higher EPS and strong
cash generation

Maintenance of the S -
capital allocation Q Debt Dividends @ Acquisitions

framework

Evolution of adjusted EPS
(RS)

$ :
Q Free Cash Flow to Equity
e O

between RS500MM and
RS600MM in 2025

-1 Earnings per share between
Al R$1.7 and R$2.0 in 2025

2025 2026 2027 2028 2029 2030



IR Contact
ri@YDUQS.com.br
www.YDUQS.com.br



http://www.yduqs.com.br/
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