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In 1H25, Core delivered growth in intake, increased ticket and reduced dropouts, 
leading to revenue and operating income expansion

821 848 840 875

2Q24 2Q25 1H24 1H25

+3.3% +4.1%

2Q24 2Q25 1H24 1H25

4.2% 4.6%

-16.5% 15.8%

+0.4p.p.

-0.7p.p.

38.7%

2Q24

39.9%

2Q25

40.2%

1H24

41.2%

1H25

205.8 212.5

441.9 456.9+3.2%

+3.4%

Margin

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

2Q24 2Q25 1H24 1H25

531.6 532.9

1,098.1 1,108.9

+0.2%

+1.0%

Academic Education Ticket (R$) Dropout from Academic Education (%)
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Distance Learning also showed growth in net revenue and ended the semester 
with a 29% increase in operating income

232
259

228 246

2Q24 2Q25 1H24 1H25

+11.7% +8.1%

2Q24 2Q25 1H24 1H25

5.9% 4.4%

-31.3%
28.6%

-1.5p.p.

-2.7p.p.

30.2%

2Q24

40.2%

2Q25

35.3%

1H24

40.3%

1H25

24.3
38.1

53.9

69.5
+57.0%

+28.9%Margin

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

Operating result – Distance Learning (R$ million)Net Revenue – Distance Learning (R$ million)

2Q24 2Q25 1H24 1H25

80.3
94.8

152.5
172.2

+18.0%

+12.9%
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While Inspirali showed revenue growth and consistency in operating margin

2Q24 2Q25 1H24 1H25

9,545 9,689 9,501 9,905

+1.5% +4.3%

49.5%

2Q24

46.9%

2Q25

52.9%

1H24

52.5%

1H25

180.7 177.1

379.1 401.1
-2.0%

+5.8%
Margin

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

Operating result - Inspirali (R$ million)

2Q24 2Q25 1H24 1H25

15.7

19.8

15.5

19.7

12.2

3.5

12.2

7.6

12.1

3.4

12.1

7.6

+25.8% +26.9%

Graduação EMC

Net Revenue – Inspirali (R$ million)

2Q24 2Q25 1H24 1H25

365.1 377.6

717.2 764.3

+3.4%

+6.6%
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Adj. EBITDA ex-IFRS 16 in 1H25 was 7.7% higher than in 1H24 (+4.6% in 2Q25 vs. 
2Q24), with margins sustained at levels consistent with the efficiency of our 
business, driving net income growth

269 281

596
642

27.5%

2Q24

28.0%

2Q25

30.3%

1H24

31.4%

1H25

+4.6%

+7.7%

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

Adjusted EBITDA Margin ex-IFRS16

25 29

129

144

2.5%

2Q24

2.9%

2Q25

6.6%

1H24

7.1%

1H25

+18.9%

+11.8%

Adj. net income, attributable to controllers 
(R$ m illion)

Adjusted Net Margin
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2Q24

31.0

-200.4

53.9

-242.8

71.9

-390.5

107.7

-467.7(169.4)
(188.9)

(318.6)

(360.1)

Financial revenues Financial expenses

2Q25

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

2.4%

12.8%

15.1%

2.7% 2.4%

11.8%

14.2%

4Q23

2.4%

10.8%

13.1%

1Q24

1.9%

10.5%

3.8%

12.4%

2Q24

1.9%

10.8%

6.3%

12.6%

10.0%

1.7%

12.3%

3Q21

14.0%

4Q24

1.7%

14.3%

3Q23

16.0%

1Q25

1.7%

15.0%

3.8%

16.7%

2Q253Q24

Debt Avg. Spread Selic Rate, EoP Total Debt Cost

Adj. financial results¹ (R$ million) Spreads Evolution

+13.0%

1H24 1H25

+11.5%
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43

25

6

75

52

32

14

98

Systems and technology Works and improvements Others Total CAPEX

1H24 1H25

Evolução do CAPEX (R$ milhões)

3.8% 4.8%

% of net revenues



10

Cash position evolution (R$ million)

352
148 143 182

Cash position 
1Q25

OCG Working 
capital

47

CAPEX Loans (net) Interest 
payments

3

M&A

41

Dividends

21

Others Cash position 
2Q25

1,392 1,444

Debt ex-IFRS amortization schedules (R$ million)

125

116 95

732 791
716

201 163

133

598

119

168

2026 2027 2028 After 20282025

1,646

263

1,168
1,059

42

2Q1Q 4Q3Q
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4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

4.10x
3.90x 3.91x

3.41x
3.25x

2.98x
2.76x 2.71x 2.80x

2.63x 2.66x

-0.10x

Net debt / Adj. EBITDA ex-IFRS16 LTM
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ri@animaeducação.com.br
https://ri.animaeducacao.com.br/
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