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Core continues to prioritize revenue quality, reflected in increased ticket sales, 
reduced dropout and margin expansion

781 784 785 828

4Q23 4Q24 2023 2024

+0.3% +5.4%

4Q23 4Q24 2023 2024

-3.9%
-2.8%

-9.8%

-7.8%

-1.1 p.p.

-2.0 p.p.

39.1%

4Q23

32.4%

4Q24

36.5%

2023

37.7%

2024

205.3 154.6

805.1 794.4Margin

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

Operating result - Core (R$ million)
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Digital Education also demonstrates positive effects of the strategy, with a 
reduction in dropout rates and growth in operating results

216
230

209
224

4Q23 4Q24 2023 2024

+6.8% +7.1%

4Q23 4Q24 2023 2024

-1.9%
-3.6%

-20.2%

-15.3%

+1.7 p.p.

-4.9 p.p.

12.3%

4Q23

43.1%

4Q24

22.5%

2023

38.4%

2024

9.5
34.8

61.4

114.8

+86.9%Margin

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

Operating result – Digital Education (R$ million)
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While Inspirali continues to be an important avenue for growth, with real ticket 
growth and margin expansion

4T23 4T24 2023 2024

8,395
9,109 8,536

9,360

+8.5% +9.7%

45.1%

4T23

53.9%

4T24

52.7%

2023

53.2%

2024

137.0 181.8

660.3
742.2

+12.4%Margem

Academic Education Ticket (R$) Student Base¹ (‘000)

Operating result - Inspirali (R$ million)

3.2

4Q23

11.6

4.4

2024

7.2

4Q24

11.7

3.3

2023

11.5

14.7

18.8
15.1 16.3

11.9

+4.1 p.p.
+1.2 p.p.

Undergrad. CME
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Our discipline in execution led to efficiency gains in several areas, including in the 
2nd half of the year



10

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

1.8pp

0.5pp

-1.7pp
-2.5pp

18.9%

-0.6pp

2.0pp

4.3pp

2.8pp 2.7pp

-0.7pp

4.2pp
4.7pp

5.8pp 5.5pp

3.8pp

2.6pp

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

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

As a result of our strategy, consolidated adjusted EBITDA ex-IFRS 16 for 2024 was 
17.5% higher than 2023, with 4Q24 presenting the 12th consecutive margin increase

201 224

924

22.2%

4Q23

25.0%

4Q24

24.7%

2023

28.5%

2024

1,085

+11.5%

+17.5%

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

Margin
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108

62

20

190

96

42 38

176

Systems and technology Works and improvements Others Total CAPEX

2023 2024

CAPEX Evolution (R$ million)

5.1% 4.6%

% of net revenue



12

20234Q23

34.3 46.2

-191.7 -147.4

-742.8

-609.3

(225.9) (193.6)

168.5

(911.3)

194.7

(804.0)

-23%

-18%

Financial revenues Financial expenses

4Q24 2024¹

3Q21

3.8%

9.3%

13.1%

4Q21

2.7%

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

2.4%

12.8%

15.1%

3Q23

2.4%

11.8%

14.2%

4Q23

2.4%

10.8%

13.1%

1Q24

3.8%

10.5%

12.4%

2Q24

1.9%

10.8%

6.3%

1.9%

3Q24

1.7%

12.3%

10.0%

14.0%

4Q24

12.6%

Debt Avg. Spread Selic Rate, EoP Total Debt Cost

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

984

784

273
493

247

Cash position 
4Q23

Cash 
generation

Loans (net) Interest 
payments

51

M&A (net) Dividends

1

Others Cash position 
4Q24

1,252

27%

Cash position evolution (R$ million)

147
246

1.048

1.690

990

2025 2026 2027 2028 After 2028

✓ Principal repayment addressed for ~3 years

✓ Average debt tenor at 4.1 years (vs 3.3 years in 4Q23)



14

332
176

524

247

Adj. Net Debt 4Q23 OCG Working capital CAPEX Chg. Gross Debt

58

M&A Dividends

1

Others Adj. Net Debt 4Q24

2,998

1,291

3,041

Cash flow to firm: R$784 MM

Total cash Generation: R$260 MM (vs R$64 MM in 2023)
(net debt reduction excluding M&As and dividends)

3.25x

Adj. net debt evolution (R$ million)

2.80x

Adj. Net debt / Adj. EBITDA ex-IFRS16



15



16



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

mailto:ri@animaeducação.com.br
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