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[1] Including Unisul students, whose co-management began in March/2020. 



 
[2] Including Unisul students, whose co-management began in March/2020. 
[3] It includes both Unisul schools, in co-management since March/2020. 





 
 
 

 



 

  

Performance 



 
Student Base 

 
1Q19 

 
2Q19 

 
3Q19 

 
4Q19 

 
1Q20 

 
2Q20 

 
Average 

1H19 

 
Average 

1H20 

 
% 2Q20 / 

2Q19 

 
% 1H20 / 

1H19 

Undergraduate Studies 106,917 99,841 101,112 97,277 109,503 102,019 103,379 105,761 2.2% 2.3% 

Others 6.80 4 6,434 6,235 5,885 5,312 5,177 6,619 5,245 -19.5% -20.8% 

Graduate Studies 4,745 4,626 4,507 4,386 3,825 3,681 4,686 3,753 -20.4% -19.9% 

DL 1,019 832 702 468 381 441 926 411 -47.0% -55.6% 

Basic and Technical Education 1,040 976 1,026 1,031 1,106 1,055 1,008  1,081 8.1% 7.2% 

Total 113,721 106,275 107,347 103,162 114,815 107,196 109,998 111,006 0.9% 0.9% 

Acquisitions   5,461 5,387 10,994 11,656 11,325  

Total with Acquisitions 113,721 106,275 112,808 108.54 9 125,809 118,852 109,998 122,331 11.8% 11.2% 

  

  

  



  

 

(7.127)

99.790 

(8.358) (5.026)

14.706 
5.461 

106.573 

(3.909)

102.664 

(7.739)

(10.998)

32.701 3.438 

120.066 

1.007 

(7.860)

113.213 

 

  

 

 

 

 

 
 

  





 

Loan 
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Ecosystem 



Anima Learning 
Ecosystem 



 
1 Including Unisul students, whose co-management began in March/2020. 



 

 

 



 
 
 

Amounts in R$ (million) 

1H20 

Consolidated % AV Educati
on 

% AV 
Others 

Business 
% AV 

Gross Revenue 1,343.6 193.4% 1,308.1 195.0% 35.6 149.2% 

Discounts, Deductions & Scholarships (626.7) -90.2% (616.7) -91.9% (9.9) -41.7% 

Taxes and Fees (22.2) -3.2% (20.5) -3.0% (1.8) -7.5% 
       

Net Revenue 694.7 100.0%  670.9 100.0%  23.8 100.0%  
       

Total Costs (275.6) -39.7% (270.3) -40.3% (5.2) -21.9% 

- Personnel (228.6) -32.9% (227.0) -33.8% (1.6) -6.5% 

- Outsourced Services (17.9) -2.6% (15.4) -2.3% (2.5) -10.6% 

- Rent & Occupancy (13.6) -2.0% (13.6) -2.0% (0.0)  0.0%  

- Others (15.4) -2.2% (14.3) -2.1% (1.1) -4.8% 
       

Gross Profit (excluding depreciation/amortization) 419.2 60.3% 400.6 59.7% 18.6 78.1% 
       

Selling Expenses (74.2) -10.7% (68.5) -10.2% (5.7) -23.8% 

- Provision for Doubtful Accounts (40.9) -5.9% (38.7) -5.8% (2.2) -9.1% 

- Marketing (33.3) -4.8% (29.8) -4.4% (3.5) -14.7% 

General and Administrative Expenses (70.9) -10.2% (58.2) -8.7% (12.7) -53.3% 

- Personnel (55.6) -8.0% (44.7) -6.7% (10.8) -45.4% 

- Outsourced Services (6.9) -1.0% (5.5) -0.8% (1.3) -5.6% 

- Rent & Occupancy (1.7) -0.3% (1.6) -0.2% (0.2) -0.7% 

- Others (6.7) -1.0% (6.3) -0.9% (0.4) -1.6% 

Other Operational Revenues (Expenses) (1.1) -0.2% (1.4) -0.2% 0.3 1.1% 

- Provisions 0.3 0.0%  0.3 0.0%  0.0 0.0%  

- Taxes and Fees (3.1) -0.4% (2.9) -0.4% (0.2) -0.7% 

- Other operating revenues 1.7 0.2% 1.2 0.2% 0.4 1.8% 

Fine Results, Interest on Monthly Fees 4.7 0.7% 4.7 0.7% 0.0 0.0%  

Operating Result 277.6 40.0%  277.1 41.3% 0.499 2.1% 

- Corporate Expenses (67.6) -9.7% 
    

Adjusted EBITDA 210.0 30.2%     

(-) Fine Results, Interest on Monthly Fees (4.7) -0.7% 
    

(-) Non-recurring Items - EBITDA (66.8) -9.6%     

EBITDA 138.5 19.9%     

Depreciation and Amortization (71.9) -10.4% 
    

Equity Pickup (1.8) -0.3%     

EBIT 64.8 9.3%     

Financial income (expenses), net (71.8) -10.3%     

EBT (7.1) - 1.0%     

Income Tax and Social Contribution (2.3) -0.3%     

Net income (loss) (9.8) - 1.4%     

(-) Non-recurring Items - EBITDA 66.8 9.6% 
    

(-) Non-Recurring Items - Net Income 0.0 0.0%      

Adjusted Net Income 57.0 8.2%     

 



 
Gross Revenue 659.5 185.2% 643.5 185.9% 16.0 161.6% 

Discounts, Deductions & Scholarships (292.1) -82.0% (286.7) -82.8% (5.4) -54.2% 

Taxes and Fees (11.3) -3.2% (10.6) -3.1% (0.7) -7.4% 

Net Revenue 356.1 100.0% 34 6.2 100.0% 9.9 100.0%  
 

Total Costs (149.3) - 4 1.9% (14 7.5) - 42.6% (1.8) - 18.1% 

- Personnel (128.9) -36.2% (128.4) -37.1% (0.5) -5.4% 

- Outsourced Services (7.5) -2.1% (6.5) -1.9% (1.0) -9.7% 

- Rent & Occupancy (6.0) -1.7% (6.0) -1.7% (0.0) -0.0% 

- Others (6.9) -1.9% (6.6) -1.9% (0.3) -2.9% 

Gross Profit (excluding depreciation/amortization) 206.9 58.1% 198.7 57.4% 8.1 81.9% 
 

Selling Expenses (42.2) - 11.8% (39.5) - 11.4% (2.7) - 27.0% 

- Provision for Doubtful Accounts (29.4) -10.8% (28.7) -8.3% (0.6) -6.3% 

- Marketing (12.8) -9.0% (10.8) -3.1% (2.1) -20.7% 

General and Administrative Expenses (36.2) -10.2% (30.4) -8.8% (5.8) - 58.8% 

- Personnel (28.6) -8.0% (23.7) -6.8% (5.0) -49.9% 

- Outsourced Services (3.5) -1.0% (2.8) -0.8% (0.7) -6.9% 

- Rent & Occupancy (0.9) -0.3% (0.9) -0.2% (0.1) -0.7% 

- Others (3.2) -0.9% (3.0) -0.9% (0.1) -1.3% 

Other Operational Revenues (Expenses) (1.1) - 0.3% (1.4) - 0.4% 0.2 2.5% 

- Provisions 0.2 0.0% 0.2 0.0% 0.0 0.0%  

- Taxes and Fees (1.7) -0.5% (1.7) -0.5% (0.0) -0.2% 

- Other operating revenues 0.4 0.1% 0.1 0.0% 0.3 2.7% 

Fine Results, Interest on Monthly Fees 1.7 0.5% 1.7 0.5% 0.0 0.0%  

Operating Result 129.1 36.2% 129.2 37.3% (0.1) - 1.4% 
 

- Corporate Expenses (37.4) -10.5% 

Adjusted EBITDA 91.7 25.7% 
 

(-) Fine Results, Interest on Monthly Fees (1.7) -0.5% 

(-) Non-recurring Items - EBITDA (4.1) -1.1% 

EBITDA 85.9 24.1% 
 

Depreciation and Amortization (36.2) -10.2% 

Equity Pickup (1.3) -0.4% 

EBIT 48.4 13.6% 

Financial income (expenses), net (37.4) -10.5% 

EBT 11.0 3.1% 

Income Tax and Social Contribution (1.6) -0.4% 

Net income (loss) 9.0 2.5% 
 

(-) Non-recurring Items - EBITDA 4.1 1.1% 

(-) Non-Recurring Items - Net Income (0.0) 0.0%  

Adjusted Net Income 13.0 3.7% 
 

2Q20 

Amounts in R$ (million) 
Consolidated % AV Educati

on 
% AV 

Others 

Business 
% AV 



Education 

Amounts in R$ (million) 
1H20 % AV 1H19 % AV % AH 2Q20 % AV 2Q19 % AV % AH 

Gross Revenue 1,308.1 195.0% 1,019.0 186.6% 28.4% 643.5 185.9% 496.4 182.1% 29.6% 

Discounts, Deductions & Scholarships (616.7) -91.9% (456.3) -83.5% 35.1% (286.7) -82.8% (215.5) -79.0% 33.1% 

Taxes and Fees (20.5) -3.0% (16.5) -3.0% 24.1% (10.6) -3.1% (8.3) -3.0% 27.3% 
           

Net Revenue 670.9 100.0%  546.2 100.0%  22.8% 346.2 100.0%  272.6 100.0%  27.0% 
           

Total Costs (270.3) -40.3% (252.7) -46.3% 7.0% (147.5) -42.6% (143.2) -52.5% 2.9% 

- Personnel (227.0) -33.8% (205.5) -37.6% 10.5% (128.4) -37.1% (115.0) -42.2% 11.7% 

- Outsourced Services (15.4) -2.3% (16.5) -3.0% -6.7% (6.5) -1.9% (9.5) -3.5% -31.3% 

- Rent & Occupancy (13.6) -2.0% (16.8) -3.1% -19.1% (6.0) -1.7% (11.2) -4.1% -46.5% 

- Others (14.3) -2.1% (13.9) -2.6% 2.6% (6.6) -1.9% (7.6) -2.8% -13.5% 
           

Gross Profit (excluding depreciation/amortization) 400.6 59.7% 293.5 53.7% 36.5% 198.7 57.4% 129.4 47.5% 53.6% 
           

Selling Expenses (68.5) -10.2% (43.7) - 8.0% 56.7% (39.5) - 11.4% (21.0) -7.7% 88.5% 

- Provision for Doubtful Accounts (38.7) -5.8% (16.5) -3.0% 134.2% (28.7) -8.3% (10.3) -3.8% 178.7% 

- Marketing (29.8) -4.4% (27.2) -5.0% 9.6% (10.8) -3.1% (10.7) -3.9% 1.2% 

General and Administrative Expenses (58.2) -8.7% (49.5) - 9.1% 17.6% (30.4)  - 8.8% (26.6) - 9.8% 14.2% 

- Personnel (44.7) -6.7% (36.7) -6.7% 22.0% (23.7) -6.8% (18.9) -6.9% 25.4% 

- Outsourced Services (5.5) -0.8% (4.5) -0.8% 22.0% (2.8) -0.8% (2.7) -1.0% 4.1% 

- Rent & Occupancy (1.6) -0.2% (0.1) 0.0%  1538.2% (0.9) -0.2% (0.1) 0.0%  1285.5% 

- Others (6.3) -0.9% (8.2) -1.5% -22.7% (3.0) -0.9% (5.0) -1.8% -38.8% 

Other Operational Revenues (Expenses) (1.4) -0.2% 0.5 0.1% - 403.6% (1.4) - 0.4%  (0.1) 0.0%  1355.7% 

- Provisions 0.3 0.0%  0.2 0.0%  29.3% 0.2 0.0%  0.1 0.0%  47.4% 

- Taxes and Fees (2.9) -0.4% (1.5) -0.3% 90.1% (1.7) -0.5% (0.9) -0.3% 81.2% 

- Other operating revenues 1.2 0.2% 1.8 0.3% -31.2% 0.1 0.0%  0.7 0.3% -79.3% 

Fine Results, Interest on Monthly Fees 4.7 0.7% 4.7 0.9% - 1.5% 1.7 0.5% 1.5 0.5% 19.3% 
           

Operating Result 277.1 4 1.3% 20 5.5 37.6% 34.8% 129.2 37.3% 83.2 30.5% 55.3% 

 
 

Amounts in R$ (million) Education Excl. Acquisitions ¹ 

 1H20 % AV 1H19 % AV % AH 
      

Net Revenue 587.3 100.0% 546.2 100.0% 7.5% 
 

 

Gross Profit (excluding 
depreciation/amortization 

354.1 60.3% 293.5 53.7% 20.6% 

Gross Margin 60.3% 
 

53.7% 
 

6,6pp 
      

Operating Result 244.9 41.7% 205.5 37.6% 19.2% 

Operating Margin 41.7% 
 

37.6% 
 

4,1pp 

¹ Excluding AGES (Aug'19), Unicuritiba (Feb'20) and Faseh (May'20) acquisitions 
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Amounts in R$ (million) 

Basis ¹ 

Excl. New Units 

Acquisitions ² 

Excl. New Units 
Organic Exp. ³ 

 
Education 

 

1H20 1H19 % AH 1H20 1H19 % AH 1H20 1H19 % AH 1H20 1H19 % AH 

 

Net Revenue 390.6 384.2 1.7% 169.7 86.4 96.3% 110.6 75.6 46.3% 670.9 546.2 22.8% 

Gross Profit (excluding 
depreciation/amortization) 

238.3 210.8 13.0% 94.4 41.7 126.5% 67.8 41.0 65.5% 400.6 293.5 36.5% 

Gross Margin 61.0% 54.9% 6,1pp 55.7% 48.2% 7,4pp 61.3% 54.2% 7,1pp 59.7% 53.7% 6.0 pp 

Operating Result 172.8 162.5 6.3% 60.7 26.6 128.7% 43.6 16.5 164.6% 277.1 205.5 34.8% 

Operating Margin 44.2% 42.3% 1,9pp 35.8% 30.7% 5,1pp 39.4% 21.8% 17,6pp 41.3% 37.6% 3,7pp 

 
¹ Considers Una, UniBH and São Judas (including Unimonte campus, but excluding acquisitions and new academic units open from 2016) 
² Considers the acquisitions made during 2016 (UniSociesc Feb'16, Una Bom Despacho Jul'16 and Una Uberlândia Oct'16), AGES in Aug'19, Unicuritiba as of Feb'20 and Faseh as of May'20 
³ Considers organic expansion: Sete Lagoas Units (Jul'16), Catalão (Oct'16), Divinópolis (Feb'17), Pouso Alegre (Mar'17), Nova Serrana (Apr'17), São Bento do Sul (Jan'17), Itajaí (Jul'17), Itabira (Jan'18), Jataí (Jan'18), 
Jabaquara (Jan'18), Santo Amaro (Jan'18), Paulista (Jan'18), Palácio Avenida (Jan'18), Jaraguá do Sul (Jan'18), Vila Leopoldina (Jan'19), Santana (Jan'19), São Bernardo do Campo (Jan'19), Guarulhos (Jan'19), Cubatão 
(Jan'19), Florianópolis Continente (Jan'19), Conselheiro Lafaiete (Jan'19), Itumbiara (Jan'19), and the acquisitions made in 2018 (CESUC, Faculdade Jangada and Faced) 

 
Amounts in R$ (million) 

Basis ¹ 

Excl. New Units 

Acquisitions ² 

Excl. New Units 
Organic Exp. ³ 

 
Educatio
n 

 

2Q20 2Q19 % AH 2Q20 2Q19 % AH 2Q20 2Q19 % AH 2Q20 2Q19 % AH 

 

Net Revenue 200.8 193.7 3.7% 90.0 41.3 117.8% 55.4 37.6 47.4% 346.2 272.6 27.0% 
             

Gross Profit (excluding 
depreciation/amortization) 

120.2 96.3 24.8% 45.5 16.4 178.1% 33.1 16.7 97.5% 198.7 129.4 53.6% 

Gross Margin 59.8% 49.7% 10,1pp 50.6% 39.6% 11.0 pp 59.6% 44.5% 15,1pp 57.4% 47.5% 9,9pp 
             

Operating Result 83.7 71.9 16.4% 25.1 8.5 196.3% 20.4 2.8 622.6% 129.2 83.2 55.3% 

Operating Margin 41.7% 37.1% 4,5pp 27.9% 20.5% 7,4pp 36.8% 7.5% 29,3pp 37.3% 30.5% 6,8pp 

 
¹ Considers Una, UniBH and São Judas (including Unimonte campus, but excluding acquisitions and new academic units open from 2016) 
² Considers the acquisitions made during 2016 (UniSociesc Feb'16, Una Bom Despacho Jul'16 and Una Uberlândia Oct'16), AGES in Aug'19, Unicuritiba as of Feb'20 and Faseh as of May'20 
³ Considers organic expansion: Sete Lagoas Units (Jul'16), Catalão (Oct'16), Divinópolis (Feb'17), Pouso Alegre (Mar'17), Nova Serrana (Apr'17), São Bento do Sul (Jan'17), Itajaí (Jul'17), Itabira (Jan'18), Jataí (Jan'18), 

Jabaquara (Jan'18), Santo Amaro (Jan'18), Paulista (Jan'18), Palácio Avenida (Jan'18), Jaraguá do Sul (Jan'18), Vila Leopoldina (Jan'19), Santana (Jan'19), São Bernardo do Campo (Jan'19), Guarulhos



 





 

 
 Other Businesses     Other Businesses  

Amounts in R$ (million) 
1H20 % AV 1H19 % AV % AH 2Q20 % AV 2Q19 % AV % AH 

Gross Revenue 35.6 14 9.2% 26.8 127.2% 32.9% 16.0 161.6% 16.0 125.4% 0.2% 

Discounts, Deductions & Scholarships (9.9) -41.7% (4.6) -21.8% 116.9% (5.4) -54.2% (2.4) -18.9% 123.2% 

Taxes and Fees (1.8) -7.5% (1.1) -5.4% 56.4% (0.7) -7.4% (0.8) -6.6% -11.7% 
           

Net Revenue 23.8 100.0%  21.0 100.0%  13.3% 9.9 100.0%  12.8 100.0%  -22.3% 
           

Total Costs (5.2) - 21.9% (8.0) - 38.2% - 35.1% (1.8) - 18.1% (6.1) -48.0%  -70.7% 

- Personnel (1.6) -6.5% (0.9) -4.2% 75.9% (0.5) -5.4% (0.7) -5.8% -27.1% 

- Outsourced Services (2.5) -10.6% (3.4) -16.2% -26.2% (1.0) -9.7% (2.8) -21.8% -65.3% 

- CMV 0.0 0.0%  0.0 0.0%  0.0%  0.0 0.0%  0.0 0.0%  0.0%  

- Rent & Occupancy (0.0)  0.0%  0.0 0.0%  0.0%  0.0 0.0%  0.0 0.0%  0.0%  

- Others (1.1) -4.8% (3.5) -16.5% -67.0% (0.3) -2.9% (2.3) -18.2% -87.5% 

Gross Profit (excluding 
depreciation/amortization) 

18.6 78.1% 13.0 61.8% 43.2% 8.1 81.9% 6.6 52.0% 22.4% 

Selling Expenses (5.7) - 23.8% (4.3) - 20.5% 31.6% (2.7) -27.0% (2.4) -19.0% 10.6% 

- Provision for Doubtful Accounts (2.2) -9.1% (2.0) -9.7% 6.7% (0.6) -6.3% (0.9) -7.4% -33.3% 

- Marketing (3.5) -14.7% (2.3) -10.9% 53.7% (2.1) -20.7% (1.5) -11.6% 38.5% 

General and Administrative Expenses (12.7) - 53.3% (11.2) - 53.3% 13.1% (5.8) - 58.8% (5.6) - 44.1% 3.5% 

- Personnel (10.8) -45.4% (9.8) -46.6% 10.3% (5.0) -49.9% (4.9) -38.6% 0.6% 

- Outsourced Services (1.3) -5.6% (0.8) -3.6% 75.9% (0.7) -6.9% (0.3) -2.7% 97.7% 

- Rent & Occupancy (0.2) -0.7% (0.2) -0.8% -1.2% (0.1) -0.7% (0.1) -0.8% -32.7% 

- Others (0.4) -1.6% (0.5) -2.3% -22.8% (0.1) -1.3% (0.3) -2.1% -52.0% 

Other Operational Revenues (Expenses) 0.3 1.1% (0.3) - 1.6% - 177.8% 0.2 2.5% (0.2) - 1.6% - 221.5% 

- Provisions 0.0 0.0%  0.0 0.0%  0.0%  0.0 0.0%  0.0 0.0%  0.0%  

- Taxes and Fees (0.2) -0.7% (0.3) -1.5% -48.9% (0.0)  -0.2% (0.2) -1.4% -87.6% 

- Other operating revenues 0.4 1.8% (0.0)  -0.1% -2797.1% 0.3 2.7% (0.0)  -0.1% -1580.6% 

Fine Results, Interest on Monthly Fees 0.0 0.0%  0.0 0.0%  0.0%  0.0 0.0%  0.0 0.0%  0.0%  
           

Operating Result 0.5 2.1% (2.9) - 13.7% - 117.3% (0.1) - 1.4% (1.6) - 12.7% -91.5% 

 



 
Consolidated - Ânima Consolidated - Ânima 

Amounts in R$ (million) 
1H20 % AV 1H19 % AV % AH 2Q20 % AV 2Q19 % AV % AH 

Gross Revenue 1.34 3.6 193.4% 1.0 4 5.8 184.4%  28.5% 659.5 185.2% 512.4 179.5% 28.7% 

Discounts, Deductions & Scholarships (626.7) -90.2% (460.9) -81.2% 
 

36.0% (292.1) -82.0% (217.9) -76.3% 
 

34.1% 

Taxes and Fees (22.2) -3.2% (17.6) -3.1% 26.2% (11.3) -3.2% (9.1) -3.2% 23.7% 
 

Net Revenue 694.7 100.0%  567.3 100.0%  22.5% 356.1 100.0%  285.4 100.0%  24.8% 
           

Total Costs (275.6) - 39.7% (260.8) - 46.0%  5.7% (149.3) - 41.9% (149.4)  - 52.3% 0.1% 

- Personnel (228.6) -32.9% (206.4) -36.4% 10.8% (128.9) -36.2% (115.7) -40.5% -11.4% 

- Outsourced Services (17.9) -2.6% (19.9) -3.5% -10.1% (7.5) -2.1% (12.3) -4.3% 39.0% 

- Rent & Occupancy (13.6) -2.0% (17.1) -3.0% -20.4% (6.0) -1.7% (11.4) -4.0% 47.8% 

- Others (15.4) -2.2% (17.4) -3.1% -11.2% (6.9) -1.9% (9.9) -3.5% 30.8% 
           

Gross Profit (excluding depreciation/amortization) 419.2 60.3% 306.5 54.0%  36.7% 206.9 58.1% 136.0 47.7% 52.1% 
           

Selling Expenses (74.2) -10.7% (4 8.1) -8.5% 54.5% (42.2) - 11.8% (23.4) -8.2% -80.4%  

- Provision for Doubtful Accounts (40.9) -5.9% (18.6) -3.3% 120.2% (29.4) -8.2% (11.2) -3.9% -161.0% 

- Marketing (33.3) -4.8% (29.5) -5.2% 13.0% (12.8) -3.6% (12.1) -4.3% -5.8% 

General and Administrative Expenses (70.9) -10.2% (60.7) -10.7% 16.7% (36.2) - 10.2% (32.2) -11.3% -12.3% 

- Personnel (55.6) -8.0% (46.5) -8.2% 19.5% (28.6) -8.0% (23.8) -8.3% -20.3% 

- Outsourced Services (6.9) -1.0% (5.3) -0.9% 29.8% (3.5) -1.0% (3.1) -1.1% -14.8% 

- Rent & Occupancy (1.7) -0.3% (0.3) 0.0%  559.5% (0.9) -0.3% (0.2) -0.1% -462.6% 

- Others (6.7) -1.0% (8.6) -1.5% -22.7% (3.2) -0.9% (5.2) -1.8% 39.5% 

Other Operational Revenues (Expenses) (1.1) -0.2% 0.1 0.0%  -1045.6% (1.1) - 0.3% (0.3) -0.1% -277.7% 

- Provisions 0.3 0.0%  0.2 0.0%  29.3% 0.2 0.0%  0.1 0.0%  47.4% 

- Taxes and Fees (3.1) -0.4% (1.8) -0.3% 65.5% (1.7) -0.5% (1.1) -0.4% -53.2% 

- Other operating revenues 1.7 0.2% 1.8 0.3% -6.1% 0.4 0.1% 0.7 0.2% -40.5% 

Fine Results, Interest on Monthly Fees 4.7 0.7% 4.7 0.8% -1.5% 1.7 0.5% 1.5 0.5% 19.3% 
           

Operating Result 277.6 40.0%  20 2.6 35.7% 37.0% 129.1 36.2% 81.6 28.6% 58.2% 

- Corporate Expenses (67.6) -9.7% (48.4) -8.5% 39.7% (37.4) -10.5% (24.8) -8.7% 50.8% 

Adjusted EBITDA 210.0 30.2% 154.2 27.2% 36.2% 91.7 25.7% 56.8 19.9% 61.5% 

(-) Fine Results, Interest on Monthly Fees (4.7) -0.7% (4.7) -0.8% -1.5% (1.7) -0.5% (1.5) -0.5% -19.3% 

(-) Non-recurring Items - EBITDA (66.8) -9.6% (8.1) -1.4% 723.1% (4.1) -1.1% (6.3) -2.2% 35.0% 

EBITDA 138.5 19.9% 141.3 24.9% -2.0% 85.9 24.1% 49.1 17.2% 75.0% 

Depreciation and Amortization (71.9) -10.4% (59.1) -10.4% 21.7% (36.2) -10.2% (30.5) -10.7% -18.8% 

Equity Pickup (1.8) -0.3% (1.3) -0.2% 42.5% (1.3) -0.4% (0.8) -0.3% -62.0% 

EBIT 64.8 9.3% 80.9 14.3% -20.0%  4 8.4 13.6% 17.8 6.2% 171.7% 

Financial income (expenses), net (71.8) -10.3% (57.9) -10.2% 24.0% (37.4) -10.5% (32.8) -11.5% -13.9% 

EBT (7.1) - 1.0% 23.0 4.1% -130.7% 11.0 3.1% (15.0) -5.2% 173.7% 

Income Tax and Social Contribution (2.3) -0.3% (1.8) -0.3% 28.1% (1.6) -0.4% (1.9) -0.7% 16.7% 

Net income (loss) (9.8) - 1.4% 21.2 3.7% -146.3% 9.0 2.5% (16.9) -5.9% 153.1% 

(-) Non-recurring Items - EBITDA 66.8 9.6% 8.1 1.4% 723.1% 4.1 1.1% 6.3 2.2% 35.0% 

(-) Non-Recurring Items - Net Income 0.0 0.0%  0.0 0.0%  0.0%  (0.0)  0.0%  0.0 0.0%  0.0%  

Adjusted Net Income 57.0 8.2% 29.3 5.2% 94.2% 13.0 3.7% (10.6) -3.7% 222.5% 

 





 



 
Amounts in R$ (million) 2Q20 2Q19 1H20 1H19 

 

Operations Restructuring 3.1 5.5 4.1 7.0 

Integration 1.0 - 1.1 - 

Hsm Impairment - - 61.6 - 

GIT - 0.8 - 1.2 

Total 4.1 6.3 66.8 8.1 



 
Amounts in R$ (million) 

Consolidated - 
Ânima 

1H20 1H19 2Q20 2Q19 1Q20 1Q19 
 

(+) Financial income 15.7 13.9 10.4 5.8 5.4 8.2 

Revenue from tuition interest 4.7 4.7 1.8 2.2 2.9 2.6 

Revenue from financial investments 6.5 3.5 4.8 1.5 1.6 2.0 

Monetary correction 0.3 2.3 0.1 1.2 0.2 1.1 

Discounts obtained 3.0 0.1 3.0 0.1 0.1 0.0 

Others 1.3 3.3 0.7 0.9 0.6 2.4 

Financial costs (87.6) (71.8) (47.7) (38.6) (39.8) (33.3) 

Commission and interest expenses on loans¹  (24.4) (14.7) (16.2) (7.2) (8.2) (7.5) 

Interest expenses with PraValer (10.6) (12.2) (7.6) (8.5) (3.0) (3.7) 

Interest expense on bonds payable (acquisitions) (5.7) (6.3) (2.4) (3.6) (3.3) (2.7) 

Financial Lease Expense (36.1) (32.5) (18.1) (16.6) (18.0) (15.9) 

Financial discounts granted to students (6.0) (4.8) (2.5) (1.9) (3.5) (2.9) 

Others (4.8) (1.4) (0.8) (0.8) (4.0) (0.6) 

Financial Result (71.8) (57.9) (37.4) (32.8) (34.5) (25.1) 

¹ includes gains and losses from derivatives relating to foreign currency swap contracts 



 

 
Amounts in R$ (million) 

Consolidated - Ânima 

JUNE 2020 MARCH 
2020 

JUN 19 

 

(+) Total Liquidity (Total Cash and Cash 
Equivalents) 

793.3 931.9 85.7 

Cash 41.9 36.4 30.3 

Financial investments 751.4 895.5 55.4 

(-) Total of Loans and Financings ¹ 605.2 629.3 871.8 

Short-Term 78.4 90.4 79.4 

Long-term 526.7 538.8 792.3 

(=) Availability (Net Debt) ² 188.1 302.6 (806.7) 

(-) Other Short- and Long-term Obligations 195.3 124.0 104.5 

(=) Availability (Net Debt excl.) IFRS- 16 ³ (7.1) 178.6 (911.2) 

(-) Leases Liabilities (IFRS- 16) 594.3 594.9 20.6 

Short-term 32.7 29.7 20.6 

Long-term 561.6 565.2 0.0 

(=) Availability (Net Debt) with IFRS- 16 ³ (601.4)  (416.2) (931.8) 

 
¹ Net value adjusted by swap 
² Availability considering only bank bonds. 
³ Availability considering all short and long term obligations related to the payment of tax installments and acquisitions. 

 



 
 2Q20  

1Q20 

 
4Q19 

 
3Q19 

 

 
2Q19 

∆ 2Q20 / 
2Q19  Total Acquisition

s 
Excl. Acquisitions 

Net Accounts Receivable 328.7 45.1 283.6 272.9 213.3 224.4 235.4 93.3 

due 2 4.0 29.5 148.2 179.8 129.5 147.7 153.8 50.2 

up to 180 days 100.5 13.9 86.6 70.1 61.4 52.9 58.5 42.0 

181 to 360 days 15.0 1.5 13.4 14.2 14.3 14.8 16.1 (1.1) 

361 to 720 days 9.2 0.2 9.0 8.7 8.2 9.0 7.0 2.2 

overdue for over 721 days 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 



 

 

Total 
2Q20 

1Q20 4Q19 3Q19 2Q19 ∆ 2Q20 / 2Q19 
Total Acquisitions Excl. 

Acquisitions 
 

Net Accounts Receivable 328.7 45.1 283.6 272.9 213.3 224.4 235.4 93.3 

Accumulated Net Revenue 695.1 83.9 611.2 339.0 1,181.5 861.6 567.9 127.2 

PMR (Days) 85 97 84 72 63 70 75 10.5 

 
 

 

FIES 
2Q20 

1Q20 4Q19 3Q19 2Q19 ∆ 2Q20 / 2Q19 
Total Acquisitions Excl. Acquisitions 

 

Net Accounts Receivable 53.6 19.2 34.4 28.5 6.2 26.0 46.6 7.0 

Accumulated Net Revenue 84.9 19.6 65.3 36.3 180.8 133.7 87.0 (2.1) 

PMR (Days) 114 176 95 87 12 52 96 17.3 

 

 

No FIES 
2Q20 

1Q20 4Q19 3Q19 2Q19 ∆ 2Q20 / 2Q19 
Total Acquisitions Excl. Acquisitions 

 

Net Accounts Receivable 253.3 25.9 227.3 222.6 183.8 179.8 172.0 81.3 

Accumulated Net Revenue 586.4 64.3 522.1 288.7 929.3 691.9 458.0 128.4 
PMR (Days) 78 73 78 70 70 70 68 10.2 

 

Other Businesses 
2Q20 

1Q20 4Q19 3Q19 2Q19 ∆ 2Q20 / 2Q19 
Total Acquisitions Excl. 

Acquisitions 
 

Net Accounts Receivable 21.9 0.0 21.9 21.7 23.4 18.7 16.9 5.0 

Accumulated Net Revenue 23.8 0.0 23.8 13.9 70.1 34.7 21.7 2.2 

PMR (Days) 165 0 165 141 120 145 140 24.8 

 

* Weighted PRM, considering acquisitions in the last 12 months 



 

 



Amounts in R$ (million) 
updated 

1H20 1H19 2Q20 2Q19 

Net income (loss) (9.8) 21.2 9.0 (16.9) 

Interest of non-controlling shareholders 0.5 0.0 0.5 0.0 

Net Income Before Non-Controlling Shareholders (9.4) 21.2 9.4 (16.9) 

Depreciation and Amortization 42.3 59.2 20.9 30.5 

Interest income/expenses and monetary restatement 57.2 51.0 26.8 25.7 

Provision for labor, tax and civil risks 3.9 (2.3) 3.7 (1.4) 

Right of use amortization 28.6 0.0 14.2 0.0 

Other adjustments to net income 5.5 3.2 4.3 2.1 

Non-recurring items 0.0 0.0 0.0 0.0 

HSM Impairment 61.6 0.0 0.0 0.0 

Operating Cash Generation 189.7 132.2 79.3 40.0 

Δ Accounts Receivable/ Provision for Doubtful Accounts (105.7) (59.6) (53.7) (23.0) 

Δ Other assets / liabilities 41.9 2.4 26.5 7.5 

Changes in working capital (63.8) (57.1) (27.2) (15.5) 

Free Cash Flow Generation before CAPEX 125.9 75.1 52.1 24.5 

CAPEX - Property, Plant and Equipment and Intangible Assets (68.7) (68.3) (29.5) (25.7) 

Free Cash Flow Generation 57.2 6.9 22.6 (1.2) 

Financing Activities (152.6) (97.4) (56.3) (46.5) 

Capital Increase 1,050.3 0.0 (0.8) 0.0 

Treasury Shares (100.5) 0.0 (42.9) 0.0 

Acquisitions (243.8) (8.6) (61.1) (2.7) 

Dividends 0.0 (0.5) 0.0 (0.5) 

Net Cash (used) Generated in Financing Activities 
 553.5 (106.6) (161.2) (49.8) 

NET INCREASE (DECREASE) IN (A) CASH AND CASH 
EQUIVALENTS

 
610.7 (99.7) (138.6) (51.0) 

Cash and Financial Investments at the beginning of the period 182.6 185.4 931.9 136.7 

Cash and Financial Investments at the end of the period 793.3 85.7 793.3 85.7 





  

 
Ânima - Consolidated 

Amounts in R$ (million) 

1H20 

DRE 

Manageria
l 

Depreciat

ion and 

Amortiz

ation 

 
Corporate 

Fine & 

Monthly 

Interest 

Non-

recurrin

g items 

DRE 

Corporate 

 

Gross Revenue 1,343.6    0.4 1,344.0 

Discounts, Deductions & Scholarships (626.7)    (0.0)  (626.7) 

Taxes and Fees (22.2)    (0.0)  (22.3) 

Net Revenue 694.7 0.0  0.0 0.4 695.1 

Total Costs (275.6)  (46.1)  0.0 (3.4) (325.1) 

- Personnel (228.6)    (3.4) (232.0) 

- Outsourced Services (17.9)    (0.0)  (18.0) 

- CMV 0.0    0.0 0.0 

- Rent & Occupancy (13.6)    0.0 (13.6) 

- Others (15.4) (46.1)   (0.0)  (61.5) 

Gross Profit (excluding 
depreciation/amortization) 

419.2 (46.1) 0.0 0.0 (3.1) 370.0 

Selling Expenses (74.2)  0.0 (2.4)  0.0 0.0 (76.6)  

- Provision for Doubtful Accounts (40.9)  (0.0)   0.0 (40.9) 

- Marketing (33.3)  (2.4)  0.0 (35.7) 

General and Administrative Expenses (70.9) (25.9)  (66.5) 0.0 (63.1) (226.4)  

- Personnel (55.6)  (43.6)  (1.1) (100.3) 

- Outsourced Services (6.9)  (13.9)  (0.0)  (20.8) 

- Rent & Occupancy (1.7)  (0.3)  0.0 (2.0) 

- Others (6.7) (25.9) (8.7)  (62.0) (103.3) 

Other Operational Revenues (Expenses) (1.1) 0.0 0.7 0.0 0.0 (0.4) 

- Provisions 0.3  (3.5)  0.0 (3.3) 

- Taxes and Fees (3.1)  (2.5)  0.0 (5.5) 

- Other operating revenues 1.7  6.7  0.0 8.4 

Fine Results, Interest on Monthly Fees 4.7   (4.7) 0.0 0.0 

Operating Result 277.6 (71.9) (68.2)  (4.7) (66.2)  66.6 

- Corporate Expenses (67.6)  68.2  (0.6) (0.0)  

Adjusted EBITDA 210.0 (71.9) 0.0 (4.7) (66.8) 66.6 

(-) Fine Results, Interest on Monthly Fees (4.7)   4.7 0.0 0.0 

(-) Non-recurring Items - EBITDA (66.8)    66.8 0.0 

EBITDA 138.5 (71.9) 0.0 0.0 0.0 66.6 

Depreciation and Amortization (71.9) 71.9   0.0 0.0 

Equity Pickup (1.8)    0.0 (1.8) 

EBIT 64.8 0.0 0.0 0.0 0.0 
 

 

64.8 

Financial income (expenses), net (71.8)    0.0 (71.8) 

EBT (7.1) 0.0 0.0 0.0 0.0 
 

 

(7.1) 

Income Tax and Social Contribution (2.3)    0.0 (2.3) 

Net income (loss) (9.8) 0.0 0.0 0.0 0.0 (9.8) 

(-) Non-recurring Items - EBITDA 66.8    (66.8) 0.0 

(-) Non-Recurring Items - Net Income 0.0    (0.0)  0.0 

Adjusted Net Income 57.0 0.0 0.0 0.0 (66.8) (9.8) 



  

 
 

 

 
 

NET REVENUE 694.7 567.9 355.8 285.4 

COST OF SERVICES PROVIDED (324.3) (310.5) (175.0) (176.2) 

GROSS (LOSS) PROFIT 370.5 257.4 180.7 109.2 

OPERATING INCOME (EXPENSES) (305.3) (176.5) (131.9) (91.4) 

Selling (76.6) (49.9) (44.0) (24.5) 

General and administrative (154.8) (128.6) (79.4) (67.2) 

Equity Pickup (1.8) (1.3) (1.3) (0.8) 

Other operational revenues (expenses) (72.0) 3.3 (7.2) 1.2 

INCOME BEFORE FINANCIAL RESULT 65.2 80.9 4 8.8 17.8 

Financial income 17.8 17.7 11.0 6.6 

Financial expense (89.7) (75.7) (48.4) (39.4) 

INCOME (LOSS) BEFORE TAXES (6.6) 23.0 11.5 (15.0) 

Current and deferred income and social contribution taxes (2.3) (1.8) (1.6) (1.9) 

INCOME (LOSS) FOR THE FISCAL YEAR (8.9) 21.2 9.9 (16.9) 

 

1H20 1H1
9 

2Q20 2Q19 



  

 
 

 

 

 

 

 

Assets JUN 20 JUN 

19 

MARC

H 

2020 

 Liabilities JUN 

20 

JUN 19 MARC

H 2020 

       

Current Assets 1,312.4 360.9 1,281.1  Current Liabilities 381.6 258.8 336.2 

Cash & Cash Equivalents 41.9 30.3 36.4  Suppliers 44.4 28.9 42.0 

Financial investments 751.4 55.4 895.5  Loans and Financing 78.4 68.2 90.4 

Accounts Receivable 30 2.4 235.4 272.9  Leasing - Right of use 32.7 20.6 29.7 

Sundry Prepayments 19.5 20.2 18.2  Social and Labor Obligations 130.5 79.9 83.7 

Taxes and contributions 
recoverable 

6.0 7.6 4.8  Tax liabilities 21.9 14.8 17.2 

Derivatives - - -  Advances from Clients 16.4 17.4 26.0 

Rights and loans for acquisitions 177.1 - 40.1  Installment of taxes and 
contributions 

- - - 

Other Current Assets 14.0 12.0 13.2  Bonds Payable 51.3 16.7 45.9 

     Dividends Payable - - - 

Derivatives - 11.3 - 

Other current liabilities 6.0 1.0 1.4 

Non-Current Assets 2,132.9 1.60 

9.7 

2.0 

75.8 

  

Non-Current Liabilities 

 

1,407.6 

 

1,025.4 

 

1,355.6 

Accounts Receivable 26.3 - -  Loans and Financing 526.7 789.5 538.8 

Sundry Prepayments - 0.1 -  Leasing - Right of use 561.6 - 565.2 

Court Deposits 

 

Receivables from related parties 

63.5 

 

10.5 

56.0 

- 

9.8 

60.7 

- 

10.0 

 Bonds Payable 141.3 85.1 75.5 

Payables to related parties 0.0 0.0 0.0 

Advances from Clients - - - 

Installment of taxes and contributions 2.6 2.7 2.6 

Taxes and contributions 
recoverable 

13.2 12.0 13.5  Deferred income tax and social 
contribution 

72.6 46.7 71.0 

Deferred income and social 
contribution taxes 

1.5 1.6 1.5  Provision for labor, tax and civil 
risks 

96.2 95.3 96.7 

Derivatives - - -  Derivatives - 2.8 - 

Rights and loans for acquisitions - - 116.5  Other non-current liabilities 2.5 2.1 2.8 

Other non-current assets 38.8 36.4 39.7  Provision for investment losses 4.1 1.1 2.9 

Investments - - -   

Shareholders' Equity (Unsecured 
Liabilities) 

 

1,656.1 

 

686.4 

 

1,665.1 

Right of Use 553.6 533.6 562.0  Capital Stock 1,651.6 496.4 1,631.6 

Property, Plant and Equipment 391.5 335.4 386.0  Share issue costs (78.6) - (77.8) 

Intangible Assets 1,034.0 624.8 885.9  Capital Reserve 39.0 5.9 34.3 

     Profit Reserves 232.9 248.1 232.9 

Treasury Shares (110.5) (15.6) (67.6) 

  - - 

Equity valuation adjustments (69.6) (69.6) (69.6) 

Accumulated Earnings (9.8) 21.2 (18.8) 

Interest of non-controlling 

shareholders 

1.0 - - 

Obligations from investment 

acquisition 

- - - 

Total Assets 3,445.3 1,970

.6 

3,356.

9 

 Total Net Equity and Liabilities 3.4 4 

5.3 

1,970.6 3,356.9 

 

 

 

 

 



  

 
 

    

1H20 1H19 2Q20 2Q19 

 
 

Net Income for the Period 

Adjust by: 

Provision for Doubtful Debts 

(9.4) 

 

40.9 

21.2 

- 

19.7 

9.4 

 

29.3 

(16.9) 

- 

12.1 

Reversal (restatement) court deposit 0.6 (1.6) 0.4 (0.6) 

Depreciation and amortization 42.3 59.2 20.9 30.5 

Disposals of residual value of property, plant and equipment and intangible assets 0.9 0.6 0.2 0.3 

Equity Pickup 1.8 1.3 1.3 0.8 

Updating third-party loans (1.6) (1.5) (0.7) (0.9) 

Interest on loans, Financings, debentures e installment 16.1 13.1 6.8 6.3 

Constitution, updating and reversal of risk provision 3.3 (0.7)          3.3 (0.8) 

Adjustment expense at present value and monetary restatement 41.8 38.8 20.6 20.1 

Adjustment expense at present value and monetary restatement FI (0.7) (0.9) (0.6) (0.7) 

Compensation based on shares 4.7 (0.0)  4.7 - 

Current and deferred Income Tax and Social Contribution 2.3 1.8 1.6 1.5 

Loss with impairment provision 61.6 - - - 

Written-off - Right of use (1.1) - (1.1) - 

Fair value of derivatives 0.2 1.1 - 0.5 

Right of use amortization 

Rental revenue 

 

29.6 

 (2,8) 
- 

- 

15.3 
                (2,8) 

- 

- 

 
 

Changes in assets and operating liabilities 

230.6 

- 

152.0 108.6 

- 

52.1 

- 

- 

Decrease (Increase) in accounts receivable (146.6) (79.3) (83.1) (35.1) 

Decrease (increase) in sundry prepayments 8.7 7.2 (1.0) (4.9) 

Decrease (increase) of court deposits (5.6) (4.2) (4.3) (1.7) 

Reduction (increase) of taxes and contributions recoverable (1.5) 2.3 (0.4) 0.7 

Decrease (increase) of other assets (7.3) (6.0) (1.3) (0.5) 

Increase (decrease) in suppliers 7.0 (2.0) (2.2) 1.9 

Increase (decrease) in tax, social and salary obligations 47.8 9.2 47.4 20.6 

Increase (decrease) in customer advances (5.2) 0.6 (10.4) (7.8) 

Increase (reduction) in installment of taxes and contributions - (0.1) - (0.0)  

Increase (decrease) in bonds payable - (1.3) - (3.7) 

Increase (decrease) in risks provision (1.0) (4.1) (0.6) (0.6) 

Increase (decrease) in other liabilities (0.8) (0.4) (0.5) (0.3) 

Cash from Operations (104.4) (78.2) (56.3) (31.4) 

Interests Paid (23.9) (9.0) (9.2) (1.5) 

Income tax and social contribution paid (0.3) - (0.2) - 

Net cash (used in) generated in operating activities 104.8 64.8 45.6 19.2 

CASH FLOWS FROM INVESTING ACTIVITIES 

Concessions 

 

- 

 

- 

 

- 

 

0.2 

Capital increase 1,050.3 - (0.8) - 

Acquisition of subsidiaries net of cash acquired (120.6) (1.4) (16.8) 3.3 

Rights and loans for acquisitions (57.0) - (20.6) - 
 

(Redemption) application of financial investments (594.2) 34.2 - 38.3 

Earnings from financial investments (6.2) (3.7) (4.6) (1.5) 

Purchase of property, plant and equipment (43.6) (52.8) (14.7) (16.8) 

Purchase of intangible assets (25.1) (15.5) (14.8) (8.9) 

Net cash used in investing activities 203.6 (39.1) (72.3) 14.6 

CASH FLOWS FROM FINANCING ACTIVITIES 

Loans with related parties  

Funding 

 
 

 
- 

 
 

 
- 

 
 

 
- 

 
 

 
(0.0)  

Amortization (3.7) - (3.7) 0.0 

Loans and Financing - - - - 

Funding. 0.0 - - (0.0)  

Amortizations. (83.5) (88.4) (21.6) (45.4) 

Gains and losses on derivatives 3.5 0.0 - 0.3 

Amortization of securities payable on acquisition of subsidiaries (66.1) (6.0) (23.7) (2.3) 

Treasury Shares (100.5) - (42.9) - 

Dividends paid - (0.5) - (0.5) 

Net Cash (used) Generated in Financing Activities (295.2) (94.9) (113.7) (48.0) 
     

CASH FLOW (INVESTED) GENERATED IN THE YEAR 10.4 (69.2) (143.2) (14.2) 

CHANGES IN CASH & CASH EQUIVALENTS 
    

Cash and Financial Investments at the beginning of the period 31.6 99.5 36.4 44.5 

Cash and Financial Investments at the end of the period 41.9 30.3 41.9 30.3 

INCREASE (REDUCTION) IN AVAILABILITY 10.4 (69.2) 5.5 (14.2) 

 



  

 
 



  

 
 

 
 



  

 
 

 



  

 
 

  

 
 



  

 
 



  

 
 

 
 



  

 
 

 



  

 
 



  

 
 



  

 
 



  

 
 

 



  

 
 



  

 
 



  

 
 



  

 
 

 


