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The general and summary information related to 
the activities performed by Ânima Educação 
until this date should not be construed as a 
share acquisition invitation, offer or request. 

This presentation may contain statements that 
merely express the expectations of the 
Company’s management, as well as the forecast 
of future and uncertain events. Such 
expectations and/or forecasts involve risks and 
uncertainties, consequently, decisions related to 
the acquisition of the Company’s shares should 
not be based on them.

For all reconciliation and explanation of non-
accounting measures in this presentation, such 
as Adjusted EBITDA EX-IFRS16, see our 
Reference Form, item 2.5 “Non-accounting 
measures” and Earnings Release.
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Disclaimer



Não é possível exibir esta imagem.

1. Ânima Overview

2. Ânima’s 3rd Wave

3. Financial Highlights



WHY – Our Purpose
What moves us

Transforming Brazil 
through EDUCATION

Picture: Anima students at UniRitter campus
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HOW – Our Principles
What guides us
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Be the best 
education 
ecosystem 
FOR Brazil

OUR  V I S ION

For STUDENTS 

For COMPANIES

For SCHOLARS

For SHAREHOLDERS

For SOCIETY



Timeline: solid track record of organic and inorganic growth 
and improved governance

Una

2003 2006 2009 2013 2014 2016 2017 2019 2020 20212018 2022 2024

Acquisition

Partnership

Organic expansion

Equity / debt offering

Corporate event

Unimonte (became São Judas | 
campus Unimonte in 2016)

HSM
Initial Public Offering (IPO)

UniBH

EBRADI
Le Cordon Bleu
UniSociesc
Alis Educacional (became 
Una Bom Despacho)
Faculdade Politécnica 
(became Una Uberlândia)

Universidade São Judas

Launch of E2A (academic model) 
Introduction of Hybrid Education 
method
Ulife implementation & start of 
Digital Transformation Journey

HSM University
Singularity University
AGES

Le Cordon Bleu SP
Cesuc (became Una Catalão)
Faculdade Jangada (became 
UniSociesc Jaraguá do Sul)
Faculdade Divinópolis 
(became Una Divinópolis)

Laureate assets in Brazil¹ -
transformational acquisition
Unisul (fulfillment of option 
to purchase)
Milton Campos
IBCMED
Gama Academy
Alliance with DNA Capital 
(sale of stake in Inspirali)

Note: (1) Laureate assets acquired: Universidade Anhambi Morumbi (UAM), Business School SP (BSP), Universidade Salvador (UNIFACS), Universidade Potiguar (UnP), Centro Universitário Ritter dos Reis (UniRitter), Centro Universitário FADERGS, 
Centro Universitário IBMR, Centro Universitário dos Guararapes (UNIFG), CEDEPE Business School, Faculdade Internacional da Paraíba (FPB).

Unicuritiba
Faseh
UniFG
Unisul (co-management)
Medroom
Creation of Inspirali (spin-off of 
Medical education segment)
Follow-on Offering

New CEO, first outside the 
controlling group
Completion of Laureate’s 
assets integration
Eu Médico Residente (EMR)

2025

Community Creators 
Academy (JV with 
Agência California)

1st Wave 2nd Wave 3rd Wave

Vivae (JV with 
Telefônica Brasil)

2023

Listing of Inspirali 
(category B of B3)



8

With a portfolio of high-quality brands in premium locations

Specialist brandsBrands with On-Campus Education Operations

Note: (1) As of 2024.

12
states with on-campus 

operation

+30
Education brands

+380k
Students

+70
Campuses

+500
DL centers

Operating highlights



9

One of the largest players in the higher education sector in 
Brazil

R$1.1 BN
Adj. EBITDA ex-IFRS16 

2024¹

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

R$3.8 BN
Net Revenue

2024

R$770 MM
Cash Flow to Firm

2024

Financial highlights Segments

Ânima Core Distance 
Learning Inspirali

As of 2024 On-campus
(ex. Medical schools)

Online
Education

Medical
Education

Student Base3

(undergrad. + Lifelong Learning) 218k 142k 16k

Undergraduate Ticket³ R$828 R$224 R$9,360

% of Revenue 55.4% 7.9% 36.7%

% of Op. Results 48.1% 7.0% 44.9%

Op. Margin 37.7% 38.4% 53.2%

28.5%
Adj. EBITDA ex-IFRS16 

Margin 2024¹
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Business

Enablers

Paula Harraca
CEO

Bernardo Sebastião
Strategy & PMO

João Batista
Chief Legal Officer

João Rezende
Compliance Officer

Abilio Gomes
COO

Daniel Bulgueroni
Sales & Marketing

Rogério Loureiro
Chief Growth Officer

Rafael Ciccarini
New Businesses

Janes Fidélis
Chief Academic

Rodrigo Rossetto
Solutions & Processes

Átila Simões
CFO

Karen Ramirez
CHRO & ESG

Bruno Henrique
Digital & Technology

Highly qualified and experienced Management Team, working 
together to deliver Ânima’s third wave of growth

Controlled companies and Ânima Institute

Daniele Paz
Executive Director

Reynaldo Gama
HSM CEO

Guilherme Soárez
Inspirali CEO
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Corporate Governance: Since going public in 2013, the 
Company's shares have been listed in the Novo Mercado of B3, 
demanding the highest standards of this listing segment

Daniel Castanho
Chairman

Gabriel Ribeiro

Maurício Escobar

Marina Gelman

Eduardo Alvarenga
(independent)

Ana Paula Bogus
(independent)

Board Members

Marcelo Bueno

Permanent Advisory Committees

Audit, Governance and Risk 
Committee 

Finance and M&A 
Committee 

Culture, People and ESG 
Committee

Fiscal Council

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

Marcelo Cardoso
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Ânima is in a robust market and
 we are prepared to take advantage and grow

 leveraging the upcoming opportunites

UNTAPPED POTENCIAL
In Brazil, 23% of the population has 
higher education, while in Chile it is 

41%

NEW MARKETS
(post/non regulated courses)

Post-grad, lifelong learning, e 
learning e etc. is expected to 

triple in 5 years

HIBRIDEZ & QUALIDADE
We believe in hybridity and the quality 

of education
Higher CPC courses are more resilient.

Challenges of new careers and new 
income destinations

Despite GDP growth in 7 of the last 10 
years, income, unemployment rate, and 
consumer confidence index do not show 

clear improvement, and interest rates 
remain high

Locas trends

Global outlook
Macro economics

New opportunities
Visão regulatória + 

demandas das empresas +
demanda dos locais 

onde estamos inseridos

Stakeholders

Local brands & accents, specific 
focuses, and hidden strengths 

like B2B

Our Strenghs
FUTURES TO EXPLORE

Agro opportunities: the future of food and sustainability
Creators economy: 20M creators in Brasil; Dream of 75% of Young people

Liberal Arts. Hospitality, Gastronomy, Fashion
Well-being and mental health 

Mega Trends



14Source: Censo 2022, IBGE, SEMESP, Google 2024/2025. Panorama Survey Brazil 2022/2023, Anima Market Intelligence 

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

Graduation – Digital

Graduation – Hybrid

Graduation – Mainly on campus
Night shift

Graduation – Medicine

Post grad 
On campus

Post grad
Digital

Post grad
Health

LLL
Health

LLL 
Ex-Medicine

B2B – Retail

B2B – Industry

B2B – Services

B2B – Health

G r a d u a t i o n P o s t L i f e l o n g  L e a r n i n g B 2 B

Graduation – Mainly on campus
Day shift
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We have a very strong BRAND PORTFOLIO, and we are specialists in verticals

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

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

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

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

We have a HUGE FOCUS on EFFICIENCY and CASH GENERATION

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

... and is uniquely positioned to win in this market
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We have FIVE PILLARS in our
sustainable growth strategy

Keep our growth 
in medical 
education

Revamp our core 
(ex-med)

Unleash our 
potential in new 
businesses and 

education models

Be the student 
and the scholar 

choice

Improve 
our services: high 
tech & high touch



1. Ânima Overview

2. Ânima’s 3rd Wave

3. Financial Highlights
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Consolidated

Net Revenue – breakdown by segment, 1Q25 LTM Operating result – breakdown by segment, 1Q25 LTM

Operating result (R$ million)Net Revenue (R$ million)

55%

8%

37%

Ânima Core

Digital Education

Inspirali

48%

7%

46% Ânima Core

Digital Education

Inspirali

464 500
46.8%

1Q24

48.1%

1Q25

40.9%

2023

43.4%

2024

43.8%

1Q25 LTM

1,527 1,651 1,687

+7.7%

+2.2%Margin

991

1Q24 1Q25 2023 2024 1Q25 LTM

1,040

3,733 3,801 3,851

+5.0%

+1.3%
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Core: resumes growth focusing on revenue quality, reflected in 
increased ticket sales, reduced evasion and margin expansion

859 901 828 785 837

1Q24 1Q25 2023 2024 1Q25 LTM

+4.9% +6.6%

1Q24 1Q25 2023 2024 1Q25 LTM

12.3%
10.8%

-7.8%
-9.8%

-7.4%

-11.9%
-24.7%

236 244

805 794 803

41.7%

1Q24

42.4%

1Q25

36.5%

2023

37.7%

2024

37.9%

1Q25 LTM

+3.5%

+1.1%

Academic Education Ticket (R$) Dropout from Academic Education (%)

Operating result - Core (R$ million)
Margin

Net Revenue - Core (R$ million)

566 576

1Q24 1Q25 2023 2024 1Q25 LTM

2,207 2,106 2,116

+1.7%

+0.5%
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Digital Education: also demonstrates positive effects of the 
strategy, with a reduction in dropout rates and growth in 
operating results

224 233
209 224 227

1Q24 1Q25 2023 2024 1Q25 LTM

+4.2% +1.0%

1Q24 1Q25 2023 2024 1Q25 LTM

25.9% 24.4%
-20.2%

-15.3% -14.5%

-5.7%

-5.6%

30 31
61

115 117

41.0%

1Q24

40.5%

1Q25

22.5%

2023

38.4%

2024

38.3%

1Q25 LTM

+5.8%

+1.5%

Academic Education Ticket (R$) Dropout from Academic Education (%)

Operating result – Digital Learning (R$ million)
Margin

Net Revenue – Digital Learning (R$ million)

72 77

273 299 304

1Q24 1Q25 2023 2024 1Q25 LTM

+7.2%

+1.7%



21

Inspirali: continues to be an important avenue for growth, with 
real ticket growth and margin expansion

1Q24 1Q25 2023 2024 1Q25 LTM

9,456 10,124
8,536 9,360 9,523

+7.1% +9.7% +1.7%

1Q25 2023 2024 1Q25 LTM

15.3
19.6

15.1 16.3 17.4

12.0

3.4

12.1

7.6
11.7

3.3

11.9

4.4

11.9

5.5

1Q24

+28.0%
+8.2% +6.6%

198 224

660
742 768

56.3%

1Q24

57.9%

1Q25

52.7%

2023

53.2%

2024

53.7%

1Q25 LTM

+12.9%

+12.4% +3.5%

Academic Education Ticket (R$) Student Base (‘000)

Operating result - Inspirali (R$ million)
Margin

Net Revenue – Inspirali (R$ million)

352 387

1Q24 1Q25 2023 2024 1Q25 LTM

1,253
1,396 1,431

+9.8%

+11.4% +2.5%

Undergraduate CME
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Our discipline in execution led to efficiency gains in several 
areas

R$ million
2024 %AV 2023 %VA ∆2024/ 

2023 ∆ VA
(except in %)

Net Revenue 3,801.4 100.0% 3,732.9 100.0% 1.8% -

Teaching Cost (834.5) -22.0% (915.3) -24.5% -8.8% 2.5pp

Third Party Services (232.8) -6.1% (226.0) -6.1% 3.0% 0.0pp

PDA (178.5) -4.7% (192.4) -5.2% -7.2% 0.5pp

Marketing (290.6) -7.6% (271.9) -7.3% 6.9% -0.3pp

G&A and Corporate Personnel (292.9) -7.7% (310.1) -8.3% -5.6% 0.6pp

Others (320.6) -8.4% (290,4) -7.8% 10.4% -0.6pp

Operating Result 1,651.5 43.4% 1,526.8 40.9% 8.2% 2.5pp

Corporate Expenses (290.5) -7.6% (318.7) -8.5% -8.9% 0.9pp

Adjusted EBITDA 1,361.0 35.8% 1,208.1 32.4% 12.7% 3.4pp

Rent expenses (276.1) -7.3% (284.6) -7.6% -3.0% 0.3pp

Adjusted EBITDA ex-IFRS16 1,084.9 28.5% 923.5 24.7% 17.5% 3.8pp
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1Q21

19.2%

2Q21

17.8%

3Q21*

16.2%

4Q21*

18.2%

1Q22*

18.6%

2Q22

19.8%

3Q22

20.5%

4Q22

21.0%

1Q23

21.3%

2Q23

22.4%

3Q23

24.7%

4Q23

25.7%

1Q24

27.1%

2Q24

27.9%

3T24

28.5%

4Q24

29.0%

1Q25

1.8pp

0.5pp

-1.7pp
-2.5pp

-0.7pp

18.9%

2.0pp

4.3pp

2.8pp 2.7pp 2.6pp

-0.6pp

4.7pp
5.8pp 5.5pp

3.8pp
3.3pp

4.2pp

Adj.EBITDA ex. IFRS16 margin, LTM ∆ Margin LTM YoY

Adj. EBITDA ex-IFRS16 margin evolution LTM – normalized*

924

24.7%

2023

28.5%

2024

29.0%

1Q25 LTM

1,085 1,118
+17.5% +3.1%

Adj. EBITDA ex-IFRS 16 (R$ million)

Adj. EBITDA margin ex-IFRS16

Our EBITDA margin ex-IFRS16 LTM expanded for 13 consecutive quarters, reaching an all-time high in 1Q25

The completion in 2024 of the integration of Laureate IES, a 
transformational acquisition made in 2021, has brought Ânima
to a high level of operational efficiency

*Normalization: excludes reversals of non-cash provisions from 3Q21, in the amount of R$118.7 million.
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Largest destination for 
investments, in line with our 

digital transformation journey 
with a focus on students and 

gaining operational efficiencies

2nd largest destination for our 
investments, aligned with our 

continuous search for 
improving physical structures, 
reinforcing the student's in-

person experience

108

62

20

190

96

42 38

176

100

43 50

192

Systems and technology Works and improvements Others Total CAPEX

2023 2024 1Q25 LTM

CAPEX Evolution (R$ million)

5.1% 4.6%

% of net revenue

Investments in equipment for 
our laboratories, libraries and 

other facilities

We remain disciplined in capital allocation, with a close eye on 
investments, prioritizing improving the student experience and 
increasing operational efficiency

5.0%
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Bank liability management initiatives led to a reduction in 
spreads, helping to mitigate the effects of the increase in the 
Selic rate

¹ Adjusted in 2024 by the debenture prepayment penalty fee, in the amount of R$2.3 million, and by the reduction in the cost of raising prepaid debentures, in the amount of R$22.4 million.

Issuance of R$800 mm 
at CDI+1.75%

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

Renegociation of Inspirali’s R$2
bn debenture to CDI+1.65% and 
Ânima Holding’s debenture to 
CDI+1.92%

3Q21

3.8%

9.3%

13.1%

4Q21

11.8%

14.4%

1Q22

2.7%

13.3%

16.0%

2Q22

2.7%

13.8%

16.5%

3Q22

2.5%

13.8%

16.3%

4Q22

2.6%

13.8%

16.3%

1Q23

2.4%

13.8%

16.2%

2Q23

2.7%

12.8%

15.1%

3Q23

2.4%

11.8%

14.2%

4Q23

2.4%

10.8%

13.1%

1Q24

1.9%

10.5%

12.4%

3.8%

1.9%

10.8%

6.3%

12.6%

3Q24

1.7%

12.3%

2.4%

14.0%

4Q24

1.7%

14.3%

10.0%

16.0%

1Q252Q24

Debt Avg. Spread Selic Rate, EoP Total Debt Cost

Spreads Evolution
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Debt ex-IFRS amortization schedules
(R$ million)

262
150

Cash position 
4Q24

Cash 
generation

37

Loans (net)

83

Interest 
payments

2

M&A (net) Cash position 
1Q24

7th 
Debentures 

Issue¹

Cash position 
pro forma

1.252
1.392

1.54211%

Cash position evolution (R$ million)

166
261

995

2025 2026 2027

75

1.078

2028

75

After 2028

1.650

1.153
1.070

Solid operating cash generation and focus on capital allocation 
have led us to a comfortable cash position

Current debt 7th Debentures Issue
¹ 7th Issue of Debentures as per Material Fact of May 8, 2025.

 Average debt tenor at 3.86 years (vs 3.39 years in 1Q24)
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We reduced leverage to 2.63x at the end of 1Q25, versus 2.80x at 
the end of 4Q24, as a result of our focus on growth, efficiency and 
cash generation.

426 160

Adj. Net Debt 1Q24 OCG

113

Working capital

51

CAPEX Chg. Gross Debt

2

M&A Adj. Net Debt 1Q25

3,041 2,941
-3.3%

Cash flow to firm: R$262 MM

Total cash Generation: R$102 MM 
(net debt reduction excluding M&As)

2.80x

Adj. net debt evolution (R$ million)

2.63x

Adj. Net debt / Adj. EBITDA ex-IFRS16
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4,10x
3,90x 3,91x

3,41x 3,25x
2,98x

2,76x 2,71x 2,80x 2,63x

4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

-1,47x

Putting the company on a solid path of organic deleveraging, 
allowing the focus to return to sustainable revenue growth

Net debt / Adj. EBITDA ex-IFRS16

Note: The reconciliation and explanation of adjusted EBITDA ex-IFRS16 are available in our Reference Form, item 2.5 “Non-accounting measurements” and in the Earnings Release.



Thank you!

https://ri.animaeducacao.com.br/ 

ri@animaeducacao.com.br 

https://ri.animaeducacao.com.br/
mailto:ri@animaeducacao.com.br


APPENDIX I

HIGHER 
EDUCATION 
MARKET
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Timeline: Higher education sector in Brazil

“Opening" of the private 
Higher Education 
market: National 

Education Guidelines and 
Framework Law (Law no. 

9,394/96)

Launch of FIES: public 
financing program of private 
higher education tuition fees

Launch of Prouni: program 
for scholarships for low-

income public-school 
students in exchange for tax 

exemption for undergraduate 
courses

Start of FIES regression:
program undergoes new 
reformulation, becoming 

more restrictive
(contracts in 2015: 287k; in 2023: 

48k)

End of the Medicine 
Moratorium - 3rd Mais 

Médicos Auction
(5.7k new seats)

Ordinance no. 531/2023 
consolidates rules, 

procedures and criteria to be 
adopted for analyzing 

requests for authorization of 
new medical courses via 

injunctions

New DL Regulatory 
Framework (Decree 

9.057/17): opening of DL 
hubs without prior visit, 

generating acceleration in the 
opening of hubs and growth 

in this segment

Start of the review period for 
the DL Quality References 

(Ordinance 528/24)
Suspension of requests for DL 
accreditation, authorization 

of DL courses and DL re-
accreditation until the review 

is completed

Start of FIES expansion: 
program undergoes 

reformulation, becoming 
more accessible to the public 
and more attractive to HEIs

(contracts in 2010: 76k; in 2014: 
732k)

1st Mais Médicos Auction: 
first public auction for new 

medicine courses within Mais 
Médicos Program

(2.3k new seats)
New Mais Médicos Auction 

(“1.5”)

2nd Mais Médicos Auction 
(1.4k new seats)

Medicine Moratorium 
(Ordinance no. 328/2018): 

federal government suspends 
for 5 years public auctions for 

new medicine courses

HEIs question the legal 
validity of the Mais Médicos

Program and go to court with 
injunctions demanding the 

right to request authorization 
for new medicine courses 

directly from the MEC. Some 
HEIs obtain injunctions in 
court and start offering 

medicine courses through 
them

Federal Supreme Court rules 
in definitive that (i) Mais 

Médicos Law is the exclusive 
way of opening new medical 

courses from this moment 
on; (ii) the MEC continued 

the analysis injunction that 
had surpassed initial phase of 

documentary analysis

1996 2005 2015 20241999 2014 2017 2018 20232010 2013 2019

Mais Médicos Law (Law no. 
12,871/2013) – new medical 

courses authorized 
exclusively through public 
auctions conducted by the 

MEC; locations of new 
courses defined by the notice

Distance Learning-related events

Medicine-related events

New Regulatory Framework 
for DL

(Decree no. 12,456/2025)

2025

Definition of the formats for 
offering undergraduate 

higher education courses, 
with the creation of semi-

presential courses
(Ordinance no. 378/2025)

New FIES: program undergoes 
new reformulation, becoming 
more restrictive (Ordinance 

MEC nº 209/2018

Launch of FIES Social
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Government programs to encourage higher education
FIES - timeline

Created by the MEC in 1999. It allows admission to private HEIs with the help of student financing, with reduced interest rates. Aimed at
low-income students, with the debt only being paid after graduation, and can be spread over several years.

76
154

378

560

733

288
204 176

83 85 53 45 73 48 43

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Formalized Contracts – FIES (in thousands)

1999: creation of FIES. 
• Payment period: after graduation, and cannot exceed the duration 

of the course.
• Interest rate: until 2006 it was 9% per year, from 2006 to 2009 it 

increased to 3.5% to 6.5% per year, depending on the course

2015: changes that restrict access to the program (PNs MEC nº 8 of 2/Jul/2015 
and nº 10 of 31/Jul/2015): 
• Gross monthly family income per capita: up to 2.5 minimum wages;
• Average minimum score of 450 points on the tests and higher than zero on 

the essay in any edition of the ENEM since 2010;
• Prioritization for courses in the areas of engineering, teacher training 

(undergraduate degrees, pedagogy, higher education) and health;
• Priority for courses with grades 5 and 4;
• Priority for courses in the N, NE and CO regions (excluding the DF);
• Payment deadline: after graduation, twice the duration of the course;
• Interest rate: 6.5% per year.

2018: New FIES (PN MEC nº 209 of 03/07/2018) – changes make the program less attractive for HEIs:
• Gross monthly family income per capita: up to 3 minimum wages;
• Minimum financing of 50% of the course fee;
• Maximum financing amount: R$42,000 per semester (versus R$30,000).
• Payment term: payment of co-participation by the student during the course and payment of the principal in several 

years after graduation;
• Interest rate: zero, with inflation adjustment;
• HEIs start to participate in the financing risk (FG-Fies) – contribution ceiling from the 5th year defined in 2023.
End of 2021: government forgives up to 92% of low-income students' debt with FIES.
2024: launch of FIES Social (up to 100% financing for students with a monthly gross family income per capita of up to half 
the minimum wage).

2010: changes that expanded access to the program (MEC PNs No. 1 of 01/22/2010, No. 10 of 
04/30/2010, No. 15 of 07/08/2011, No. 25 of 12/22/2011 and No. 22 of 12/29/2014):
• Gross monthly family income: up to 20 minimum wages;
• Program is now linked to ENEM (candidates must have taken the test);
• A guarantor is no longer required for participants whose per capita family

income is up to 1.5 minimum wages;
• Interest rate: fixed at 3.4% per year for all courses; zero for candidates

with per capita family income of up to 1.5 minimum wages;
• Everyone now has more time to pay.
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Government programs to encourage higher education
FIES – current rules

For the student... For the HEIs...
HEIs participate in the financing risk, as joint debtors of FG-FIES,
contributing to the Fund according to the time of the maintainer
in FG-FIES, as follows:
I. in the 1st year: 13% on educational costs;
II. from the 2nd to the 5th year: 10% to 25% on educational

costs (depending on dropout, non-payment of co-
participation or other amounts owed by the financed
student); and

III. after the 5th year: the ratio between the amount paid and
the amount owed for the previous year in the sponsor's
portfolio, capped at 27.5%.

Undergraduate medical courses:
• Medical courses that adhere to FIES can offer up to 10% more

places in addition to the places authorized for students in the
program.

Modalities FIES P-FIES FIES Social

Financed 
portion

50% of educational expenses Up to 100% of educational 
expenses

Up to 100% of educational 
expenses

Interest 
rate

Zero Defined by the partner 
financial institution

Zero

Prerequisites Gross monthly family income 
per capita: up to 3 minimum 
wages.

ENEM: having taken any 
edition since 2010 with a 
minimum average score of 
450 points in the tests and 
higher than zero in the essay.

Gross monthly family income 
per capita: non-existent.

ENEM: no requirement to 
take the test.

Gross monthly family income 
per capita: up to ½ minimum 
wages.

ENEM: having taken any 
edition since 2010 with a 
minimum average score of 
450 points in the tests and 
higher than zero in the essay

Payment During the course: payment 
of only the co-participation 
(unfinanced portion) in 
quarterly installments.

After graduation: payment of 
the debt in monthly 
installments over several 
years, adjusted for inflation.

There is no grace period, 
meaning the student may 
have to start paying back the 
loan while they are still 
studying.

During the course: payment 
of only the co-participation 
(unfinanced portion) in 
quarterly installments.

After graduation: payment of 
the debt in monthly 
installments over several 
years, adjusted for inflation.
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Government programs to encourage higher education
PROUNI – current rules

For the student...
Tax benefits:
• Exemption from federal taxes on revenue: PIS and COFINS
• Exemption from federal taxes on profits: IRPJ and CSLL

Undergraduate medical courses:
• Medical courses that adhere to FIES can offer up to 10% more

places in addition to the places authorized for students in the
program.

Created by the MEC in 2005. It allows participants to have access to a partial or full scholarship at private higher education institutions.

Modalities PROUNI – partial scholarship PROUNI – full scholarship

Prerequisites Gross monthly family income per capita: up 
to 3 minimum wages.

Not having a higher education degree.

Meet at least one of the following 
conditions:
 have completed high school in a public

school;
 have completed high school in a private

school, as a full scholarship student at the
school itself;

 be a person with a disability.

Gross monthly family income per capita: up 
to 1,5 minimum wages.
 
Not having a higher education degree.

Meet at least one of the following 
conditions:
 have completed high school in a public

school;
 have completed high school in a private

school, as a full scholarship student at the
school itself;

 be a person with a disability.

For the HEIs...
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Goal 12 
Raise the gross enrollment rate in higher education to 50% 
(fifty percent) and the net rate to 33% (thirty-three percent) of 
the population aged 18 (eighteen) to 24 (twenty-four) years 
old, ensuring quality of supply and expansion to at least 40% 
(forty percent) of new registrations, in the public segment.

Gross undergraduate enrollment rate Net undergraduate enrollment rate

O Plano Nacional de Educação (PNE) 
(“National Education Plan”) determines guidelines, 
goals and strategies for government policy to 
expand education in the country

Population with higher education – 2022

Expected goal 50%
Current situation 30.3%

Expected goal 33%
Current situation 20.2%

Penetration of Brazilian higher education still low in relation to 
other countries and far from the National Education Plan Target

Source: OCDE, Inep, PNE
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Average income by level of education
2024 (in R$)

% unemployment by education level
1Q25

Population with higher education has a better monthly 
income and unemployment rate than those without a degree

Source: IBGE / PNAD.

Complete tertiary education

Incomplete tertiary education

Complete high school

Incomplete high school

Complete elementary education

Incomplete elementary education

No education

6,399

3,018

2,435

1,902

2,082

1,771

1,596

Incomplete 
secondary 
education

Incomplete 
higher education

Complete higher 
education

11.4

7.9

3.9
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Program Pé de meia (“Nesting”) % participation of the private sector in education...

High school
Enrrolement % - 2024

Higher Education
Enrrolement % - 2023

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

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

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

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

Most high school graduates come from public schools and new 
government programs can help them enter higher education

Source: INEP/MEC

61.8%17.5%

20.7%

Private with profit purpose

Public
Private with non-profit purpose

13.2%

86.8%

PublicPrivate
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# of intakes (‘000) # ENEM1 participants (‘000)

38

After a major expansion of distance learning, private on-
campus shows growth again in 2022

Source: INEP/MEC 
1ENEM - Exame Nacional do Ensino Médio  (“National High School Exam”): assesses students' academic performance at the end of high school. ENEM scores can be used to access public universities and programs such as the Programa Universidade
para Todos - ProUni (“University for All Program”), in addition to being used to apply for student financing in government programs, such as the Student Financing Fund (Fies).

5,008

2013

5,974

2014

5,811

2015

6,136

2016

4,721

2017

4,142

2018

3,965

2019

2,619

2020

2,269

2021

2,394

2022

2,734

2023

3,180

2024

479
684 664

819
987

1,882

2014

1,724

20152013 2016 2017 2018 2019 2020 2021 2022 2023

1,739 1,638 1,651 1,555
1,311

1,5151,560
1,278

1,961

1,018

2,435

1,199

3,033

1,198

3,227

On campus Distance learning
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Medical education: Strong demand for doctors in Brazil

Brazil lacks doctors...

Doctors per 1,000 inhabitants¹

Austria

Italy

OECD

United Kingdom

Brazil

5.5

4.3

3.7

3.2

2.8

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

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

5 a 9 anos
0 a 4 anos

Mulheres

Homens

2010
Average age:

29 years

2022
Average age:

35 years

Age pyramid of the Brazilian population²

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

Set of health actions and services provided 
throughout the national territory by federal, 

state and municipal public bodies and 
institutions, in addition to the private sector that 

is linked to the system.

S T R O N G  D E M A N D  F O R  
D O C T O R S

> 3,7
2,8 – 3,7
< 2,8

Source: (1) OECD, 2021 for all countries except Brazil. CRM, 2024 for Brazil. (2) IBGE.
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Medical education and practice present a long and 
complex journey with several different paths

TRADITIONAL PATH

ALTERNATIVE PATHS1

Medical
Student
In Brazil

General
Physician

Subspecialist
Physician

(e.g. Cardiac Surgeon)

Specialist 
Physician

(e.g. Cardiologist)

6 years

R1
Test

MEDICAL RESIDENCY 

2-3 years

R3
Test

MEDICAL RESIDENCY 

2-3 years

Specialist
Test

CONTINUING 
MEDICAL 

EDUCATION

Specialist 
Physician

(e.g. Dermatologist)

INTERNSHIP/ POSTGRADUATE 
ACCREDITED COURSE

2-3 years

WORKING IN THE AREA OF ​
SPECIALIZATION 

4-8 years

Note: (1) Alternative paths allow for fewer specialization options than residency.
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Medical undergraduate: the supply of doctors is heavily 
regulated…

2003

8,9

6,0

2005

10,3

6,2

2007

10,5

6,4

2009

10,8

6,7

2011

12,9

7,7

2013

16,5

9,2

2015

22,3

9,4

2017

27,9

9,6

2019

30,1

9,7

2021

35,0

9,9

2023

7,0

12,9
14,9

16,5

5,9

17,5
20,6

25,7

31,8

37,5

16,8

44,9

2024

48,5

10,0

38,5

39,9
+7%

CAGR

Public
Private

Authorized seats for undergraduate medical courses (‘000)¹

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

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

Jun/2024: Brazil’s Supreme Federal Court determined that the exclusive way to open new medical 
courses and authorize new seats in existing courses is through a public call made by the Ministry of 
Education (MEC) in accordance with the Mais Médicos Law.

Mais Médicos III – current schedule foresees almost 2 years between publication of Notice and final result

Publication of the Notice for 
Mais Médicos III Program

Oct
2023

Start of registration of 
proposals

Apr 
2024

End of registration of 
proposals

Oct
2024

Approval of the final result of 
the Notice

Aug
2025

Mais Médicos III – prerequisites and rules for participation are numerous, complex and not always quantitative

Notice pre-selects health regions and respective municipalities for proposals and limits 60 seats per course. Criteria 
analyzed:
• ACCESSION TERM SIGNED BY SUS whose structure of public equipment and health programs are intended for the 

installation and operation of the medical course
• ADMISSIBILITY CONDITIONS
• ANALYSIS OF THE ECONOMIC-FINANCIAL CAPACITY OF THE MAINTAINER
• MERIT ANALYSIS OF PROPOSALS
• ANALYSIS OF THE REGULATORY EXPERIENCE OF THE MAINTAINER

Source: (1) Medical Demography of Brazil, 2023.
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... and current authorized seats are very spread out

9%

5%

5%

2%
3%

73%

Player 1

Player 3

Inspirali

Player 4
Player 5

2% Player 6

Others

1%
Player 7

Market share in number of seats authorized by MEC²Number of private HEIs by Brazilian state¹

Private HEIs in the state

Inspirali HEIs

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

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

Source: (1) National Register of Higher Education Courses and Institutions (e-MEC). (2) Medical Demography of Brazil, 2023 and public information made available by the players in question (data from 2023).
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As a result, the medical profession is highly valued and 
medical courses are in extremely high demand

97%
employability

1.8x salary
compared to 
engineering courses²

4-years
average payback after 
Graduation

Med dropout rate: <5%

10

7

4

4

3

3

3

3

Performing Arts

Medicine

Interdisciplinary programs
covering education

Visual arts

Nursing

Renewable energies

Literature - English

Interdisciplinary programs
covering social sciences,

communication and information

Demand for undergraduate medical courses exceeds supply...

Candidates per seat – private HEIs, 2023

…since medical careers are highly lucrative

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

FEDERAL 
CONSTITUTION

Guidelines and Bases of 
Education Law (LDB)
Law no. 9,394/1996

SINAES Law
Law no. 10,861/2004

Decree no.
12,456/2025

Ordinance no. 
378/2025

DL

Decree no.
9,235/2017

Ordinances no. 20 
a 24/2117

IN-PERSON

Amended by Decree 12,456/2025

HYBRID

Establishes the principles and processes 
relating to the evaluation of the Education 

Institutions

Establishes principles, guidelines, structure 
and organization of national education, 

covering all its spheres and sectors
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Types of HEIs
Academic organization and autonomy

COLLEGE
(initial stage)

• Has no autonomy
• Cannot open courses without authorization

UNIVERSITARY 
CENTER

• Autonomy to open courses and campus at headquarters
• Can ask for campus outside headquarters (off-campus site)
• The off-campus site does not have autonomy

UNIVERSITY

• Autonomy to open courses and campus at headquarters
• Can open campus outside headquarters (off-campus site)
• The off-campus site may have autonomy
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Types of HEIs
Requirements for evolution of autonomy

C O L L E G E
(initial stage)

U N I V E R S I T Y

1) 1/5 of the faculty hired on a full-time basis;
2) 1/3 faculty with a master's or doctorate;
3) At least 8 recognized undergraduate

courses;
4) Have an extension program;
5) Have a scientific initiation program;
6) Institutional Concept - CI greater than or

equal to 4; and
7) Have not been penalized as a result of

administrative proceedings.

(Decree nº 9,235/2017)

1) 1/3 of the faculty hired on a full-time basis;
2) 1/3 faculty with a master's or doctorate;
3) At least 60% of recognized undergraduate

courses;
4) Have an extension program;
5) Have a scientific initiation program;
6) Institutional Concept - CI greater than or

equal to 4;
7) Offer 4 masters and 2 recognized

doctorates; and
8) Have not been penalized as a result of

administrative proceedings.

(Decree nº 9,235/2017)

U N I V E R S I TA R Y  
C E N T E R
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Types of physical space of HEIs

• Physical space where the institution is located.CAMPUS

• Outside the Municipality, within the same State: a campus outside 
the headquarters is understood to be the academic unit of a 
university or university center that is part of the institution as a 
whole, located in a municipality other than the headquarters of the 
HEI, in the same federative unit.

OFF-CAMPUS 
SITE

• The Distance Learning hub is the decentralized unit of the IES, in the 
country and abroad, for the development of training activities.HUB
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Types of authorizations

For the HEI to be operational (Institutional)

For the course to be operational

ACCREDITATION RE-ACCREDITATION
RE-ACCREDITATION 
RENEWAL

AUTHORIZATION RECOGNITION RECOGNITION 
RENEWAL

• Accreditation is the process that creates the IES code in e-MEC. Only after accreditation can the IES operate.
• The accreditation request (final or preliminary) must be accompanied by a request for authorization for at least 1 and a maximum of 5 undergraduate courses.
• The accreditation order is accompanied by the CI grade – Institutional Concept, with 3 being the minimum grade for accreditation. This grade will determine the 

period of time that the HEI will have to re-accredit (grade 3 = 3 years, grade 4 = 4 years, grade 5 = 5 years).
 The re-accreditation renewal note will define the deadline for re-accreditation renewal and so on, indefinitely.
 If at any point the grade drops below 3 during the re-accreditation process, the MEC opens a supervision process, suspends the HEI's offer to new students (i.e., 

blocks the student base) and opens a deadline for the HEI to sign the commitment protocol with the requirements to be met and in what time frame (usually 1 
year). HEIs can respond in less time (the sooner the better). The MEC returns at the end of the deadline to analyze.

• Authorization is the process that creates the course code in e-MEC and authorizes its offering.
• The authorization order is accompanied by the CC grade – Course Concept, with 3 being the minimum grade for authorization. This grade will determine the period of 

time that the HEI will have to make the recognition (grade 3 = 3 years, grade 4 = 4 years, grade 5 = 5 years).
 The recognition renewal note will define the deadline for the recognition renewal and so on indefinitely.
 If at any point the grade drops below 3 during the process of renewing the recognition, the MEC opens a supervision process, suspends the offer of that course to 

new students (i.e., blocks the student base) and opens a deadline for the HEI to sign the commitment protocol with the requirements to be met and in what time 
frame (usually 1 year). HEIs can respond in less time (the sooner the better). The MEC returns at the end of the deadline to analyze.
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Acts that depend or not on MEC’s approval

I - increase of seats in undergraduate courses offered by
colleges;

II - increase in seats in undergraduate courses in Law and
Medicine offered by universitaryy centers and universities,
observing the provisions of art. 41;

III - voluntary termination of courses offered by HEIs
without autonomy;

IV - voluntary disqualification from HEI or offer in one of
the modalities;

V - unification of HEIs maintained by the same sponsor;
and

VI - off-campus site accreditation.

Acts that depend on MEC´s approval Acts that do not depend on MEC´s approval

The other additions will be made in specific acts of the
HEIs and will be informed to the Secretariat for Regulation
and Supervision of Higher Education of the Ministry of
Education.

Examples:

• maintenance transfer
• Relocation of seats
• Increase in seats for universitary centers and

universities (except Law and Medicine)
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New Regulatory Framework - Decree no. 12,456/2025
Main highlights

In-person activities In-person or synchronous 
mediated activities

DL activities

• Creation of the hybrid education course modality • Increase in minimum workload of in-person 
activities in all course modalities

Workload distribution pre and post New Regulatory Framework

In-person 
courses

DL  
courses

Hybrid 
courses

Post 70% 30%

60% 40%Pre

10%10% 80%Post

100%Pre

Other courses

20%30% 50%NEW

20%40% 40%

Health and Well-Being; Engineering, Production and Construction; 
Agriculture, Forestry, Fisheries and Vet Medicine

NEW

Health and Well-Being

Degrees / Education / Natural 
Sciences, Math and Statistics

Engineering, Production and 
Construction

Agriculture, Forestry, Fisheries 
and Vet Medicine

Courses allowed in
HYBRID and IN-PERSON 

modalities

Medicine

Law

Dentistry

Psychology

Nursing

Courses allowed 
exclusively in

IN-PERSON modality

• Prohibition of certain courses in the DL modality

I N - P E R S O N D I S T A N C E  
L E A R N I N GH Y B R I D

offered only at HEIs offered at HEIs and hubsoffered at HEIs and hubs
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Types of activities

• Synchronous or asynchronous
• Use of information and communication

technologies
• Student and teacher or other person

responsible for the training activity in
different places or times

• Student and teacher or other person
responsible for the training activity in
the same place and time

• Student and teacher or other person
responsible for the training activity in
different places and at the same time

• Maximum of 70 students per teacher
or pedagogical mediator

• Student attendance control

• Student and teacher or other person
responsible for training activities in
different places and times

D I S T A N C E  
L E A R N I N G

I N - P E R S O N  
A C T I V I T I E S

S Y N C H R O N O U S  
A C T I V I T Y

M E D I A T E D  
S Y N C H R O N O U S  

A C T I V I T Y

A S Y N C H R O N O U S  
A C T I V I T Y
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Decree
12,456/2025

Art. 2 The provision of distance learning in undergraduate courses shall observe the following principles:
...
VIII - valorization of the distance learning hub of Higher Education Institutions as a space for interaction and
promotion of the institutional identity of the course and the student.

Art. 3 For the purposes of the provisions of this Decree, the following shall be considered:
...
VI - Distance Learning Hub – DL Hub – decentralized unit of the Higher Education Institution, in the country or
abroad, for the development of training activities.

Art. 7 Semi-attendance and distance learning undergraduate courses may be offered at the headquarters of Higher
Education Institutions and at EaD Hubs.

Art. 13. Accreditation for the provision of undergraduate courses in the formats referred to in art. 4 shall be carried
out through a single regulatory process.

§ 4 In the accreditation referred to in the caput, the headquarters of the Higher Education Institution and the EaD
Centers will be considered for evaluation and regulation purposes, which may be evaluated by sampling,
considering the specificities of the courses offered.

New Regulatory Framework – Decree no. 12,456/2025
DL Hubs
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Art. 29. The DL Center of the Higher Education Institution must have, at a minimum, the following infrastructure:
I - reception;
II - coordination room;
III - rooms or environments for individual and collective studies, compatible with the activities of the courses
offered and with the number of students who must use them;
IV - laboratories and other training spaces compatible with the activities of the courses offered, when applicable;
V - equipment and devices for internet access and a stable, high-speed internet connection, compatible with the
number of users.

§ 1º The Distance Learning Center will function as a connection point between the Higher Education Institution and
the fields of professional practice and supervised internship, and as a space for interaction with the community to
promote extension activities.

§ 2º The Distance Learning Center must have spaces and physical and technological infrastructure appropriate to
the specificities of the courses offered, in compliance with the National Curricular Guidelines and the capacity to
serve students.

§ 3º For the purposes of the provisions of § 1º, the Distance Learning Center must have a person in charge
designated and trained by the Higher Education Institution to support students in educational functions and
academic routines, such as conducting in-person learning assessments, and in the articulation and consolidation of
partnerships related to the fields of practice in professional environments, internships and extension activities.
...

Decree 
12,456/2025

New Regulatory Framework – Decree no. 12,456/2025
DL Hubs - Infrastructure
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The Higher Education segment has external and internal 
indicators for evaluating the quality of courses

General Course Index (IGC)

Sinaes Law: 
Law no. 10,861/2004 
establishes the 
principles and 
processes relating to 
the evaluation of 
Education Institutions

Source: MEC/INEP.

ENADE

Institutional Concept (CI): re-accreditation 
and renewal of re-accreditation of HEIs

Course Concept (CC): recognition and 
renewal of course recognition

Preliminary Course Concept (CPC)

Indicator of Difference between Observed 
and Expected Performance (IDD)

ENADE concept

ENAMED (medicine courses, annual and 
mandatory from 2025 onwards)

Self-assessment (Self-Assessment 
Committee)
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Course evaluations are distributed in 3-year evaluation cycles

Source: MEC/INEP.

YEAR I
(2025 / 2028)

YEAR II
(2026)

YEAR III
(2027)

General areas

1 Education*

2 Arts and Humanities

3 Social sciences, communication 
and information

4 Business, administration and 
law

5 Natural sciences, mathematics 
and statistics

6 Computing and Information and 
Communication Technologies

7 Engineering, production and 
construction

8 Agriculture, forestry, fishing and 
veterinary medicine

9 Health and well-being*

10 Services

Areas 1-2-3-4
(2025/2028)

Areas 5-6-7-
Institutional

(2028)

Areas 1-8-9-10
(2028)

Areas 2-3-4

Areas 5-6-7

Areas 1-8-9-10

Areas 2-3-4

Areas 5-6-7-
Institutional

Areas 8-9-10

*Bachelor's and medicine courses are evaluated every year in Enade.
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Preliminary Course Concept (CPC): assigns a concept to courses participating in ENADE.
General Course Index (IGC): assigns a grade to the Educational Institution.

25% - 10 items 75% - 30 items

Quality Indicators

General 
Knowledge 

Components

Specific 
Knowledge 

Components

ENADE
Concept

IDD Student 
Perception

ENADE TEST

Faculty

Student 
questionnaire

35% 15% 30%25%

CPC Undergraduate 
enrollment

CAPES
Concepts

Enrollments and 
qualifications

Undergraduate 
courses evaluated in 

the 3-year period
Postgraduate, Master's and Doctorate

IGC
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5%

16%

7%

88%

81%

59%

39%

10%

13%

25%

54%

2%Ânima

Other
Listed

Other
Private

Public

47%

58%

37%

10%

47%

37%

43%

29%

20%

61%

6%Ânima

5%Other
Listed
Other

Private

Public

IGC

ENADE

9%

11%

75%

69%

48%

28%

21%

21%

40%

69%

4%

3%

50%

42%

30%

20%

42%

45%

42%

36%

8%

12%

28%

44%

CPC IDD

1 & 2 3 4 & 5

 For Ânima, ENADE indicators constitute an important input for the
academic improvement process, which is done through the continuous
evaluation of results, mapping of deficient points and definition of
improvement plans, which have already been drawn up and are being
implemented.

 2023 indicator results still reflect:

 Impact of the years of the pandemic, which led to a generalized
worsening of national learning indicators; and

 Impact of the period of integration of Laureate Brasil assets acquired by
the Company, including changes to systems and service channels.

Quality Indicators – 2023 cycle
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