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Belo Horizonte, August 09, 2023, Cogna Educação S.A. (B3: COGN3) – “Cogna” or “Company” today announces the results 

for the second quarter of 2023 (2Q23). The Company's financial information is presented according to the consolidated 

figures in Brazilian Reais, as per the Brazilian Corporate Law and the Brazilian generally accepted accounting principles 

(BRGAAP), already in conformity with the International Financial Reporting Standards (IFRS), unless indicated otherwise. 
 

FINANCIAL HIGHLIGHTS    

¹ Recurring EBITDA considers interest and interest for late payment in the result and excludes non-recurring expenses and reversals of BA contingencies. 

Net Revenue: This is the sixth consecutive quarter of increase in the Company’s Net Revenue, thus reinforcing the 

growth path in 2023, with a growth of 20.0% versus 2Q22, totaling R$1,386.7 million. In the semester, Net Revenue 

achieves R$2,716.6 million with a 16.5% growth versus 1H22;  

 

Recurring EBITDA: In 2Q23, Recurring EBITDA reaches R$426.0 million, showing significant 20.0% growth, the ninth 

consecutive quarter of increase in Company’s value generation;  

Recurring EBITDA Margin: In a quarter in which both Net Revenue and Recurring EBITDA grew 20.0% Recurring 

EBITDA margin remains stable at 30.7%;  

Post-Capex Operating Cash Generation (OCG): OCG in 2Q23 grows 51.9% versus 2Q22, totaling R$170.9 million in 

the quarter. This result is a consequence of the asset light strategy, with an increase in the conversion of Recurring 

EBITDA into Cash (+8.4 p.p.) and growth in Recurring EBITDA between quarters. Free cash flow was positive by 

R$90.2 million in the quarter;  

Adjusted Net Profit (ANP): Adjusted Net Profit for the second quarter of 2023 reached R$11.0 million and R$128.7 

million in the semester, a R$110.0 million growth in relation to the same period of previous year, reaching Adjusted 

Net Margin of 4.7%. In the year-to-date, Accounting Net Profit was positive by R$7.1 million in the semester, 

compared to a loss of R$114.1 million in 1H22; 

Net Debt/EBITDA 12M: Cogna ends 2Q23 with a Net Debt/Adjusted EBITDA ratio for the past 12 months at 1.98x, 

achieving the lowest leverage level since the 4Q20 with stable net debt in the year. After the end of the quarter, the 

Company issued the first ESG Debenture in the education sector with a social bias, R$500.0 million at CDI+1.90% 

and maturing in 24 months, with liability management purposes. Cogna does not need to raise funds throughout 

2023 and reinforces its confidence in the reduction of leverage over the coming quarters. 
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2Q23 MESSAGE FROM MANAGEMENT 
 

 

An excellent quarter by following and executing our long-term strategy consistently, with a 20% increase in both 

Net Revenue and Recurring EBITDA. Also, we succeeded in increasing Post-Capex Operating Cash Generation 

remarkably by 51.9%, which demonstrates additional efficiency and progress we have achieved in the past three 

years. 

 

Cogna’s results for the second quarter of 2023 mark the ninth consecutive quarter of strong growth in Recurrent 

EBITDA and strong profitability (Recurring EBITDA Margin of 30.7%). Cogna has demonstrates its capability to 

generate value focused on cash generation, through clear and disciplined strategies since 2020.  

 

The year 2023 has been a strong period of result deliveries. Three business units: Kroton, Vasta and Saber continue 

to grow, reaffirming the expectations shared by the Company in previous releases. Their growth aligns with our 

ability to increase our profitability levels and cash generation, even with a competitive economic scenario. 

 

By increasing intake rates, Kroton's net revenue grew by 11.8% for the fourth straight quarter, exceeding R$1.0 

billion in Q2 2023. 

 

The revenue result reflects the continued growth of the student base, which reached 5.8% in the period, the growing 

intake rates, in addition to a transfer of inflation to senior students. Kroton's Recurring EBITDA increased by 9.7% 

in the quarter, while the margin remained high at 38.2%, slightly below the previous year. This was due to increased 

marketing expenses, which were essential for growing the first-semester intake and developing the Anhanguera 

brand nationally. 

 

Vasta continued to deliver positive results in this quarter, with a 43.0% growth in Net Revenue, reaching a Recurring 

EBITDA of R$31.6 million (971.7% higher than last year). The Recurring EBITDA Margin for Vasta in this quarter 

improved by 10.1 percentage points compared to the same quarter in the previous year. This was due to strong 
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sales of complementary products and the newly launched sale of learning systems and educational solutions to 

state and municipal governments (B2G). 

 

Post-CAPEX Operating Cash Generation (OCG) was one of the main highlights for the 2Q23 result, with a 51.9% 

growth versus 2Q22 and reaching R$170.9 million. In the year-to-date, OCG totaled R$397.9 million, a 36.9% growth 

versus the first semester of 2022. Cogna’s evolution in cash generation has been a highlight, with a unique quality 

in the sector over the last 3 years. In addition to the ongoing evolution of OCG, the conversion efficiency of Recurring 

EBITDA into OCG has constantly evolved, reaching 45.3% in the first semester of 2023. The strong result in 2023 

reinforces our optimism regarding the ability to generate cash throughout the year and our commitment to the 

OCG guidance for 2024.  

 

 

 

The first semester of the year started in an encouraging manner, not only when we analyze the financial results, but 

also regarding the Company’s strategic pillars. We presented relevant deliveries in the ESG pillars, Innovation and 

People, in line with our vision on the importance of reconciling good financial results with respect and social 

responsibility, as well as fostering the motivation of our talents to expand the results in our core operations and in 

innovation theses.  

 

Growth: focus and efficiency in generating results resulted in increased revenue in all business units 

At Kroton, the ability to generate growing intake revenue from enrollment and re-enrollment has an important 

effect on Net Revenue, generating an increase of 11.8% over the same period of the previous year. This is the fourth 

consecutive quarter the Company records a double-digit increase, extending the record to nine quarters of 

improvement in this indicator, surpassing R$1.0 billion in the second quarter of 2023. 

 

As announced in 1Q23, Vasta launched two new growth avenues, with different maturation times: (i) sale of  

educational solutions to governments (B2G) and (ii) Anglo Start franchise, which should have a longer maturation 

curve. In the second quarter of results (2Q23), B2G accounted for approximately R$40.5 million in Net Revenue, 

exceeding initial expectations. Moreover, Revenue from Complementary Solutions recorded a 65.2% growth in 

relation to the same period of previous year, totaling R$4.5 million, proving to be an important growth avenue for 

the company. 

 

Saber follows the path of Net Revenue growth, recording an increase of R$44.5 million (+103.0%) versus the last 

year. The improvement continues to be motivated by several businesses comprising the business unit (Red Balloon, 

NBTP and Other Services), with NBTP being the major driver of Net Revenue growth. 



    

 

4 

EARNINGS RELEASE                    2Q23 

Efficiency: constant growth of Recurring EBITDA and Operating Cash Generation 

Cogna’s Recurring EBITDA recorded a 20.0% growth, or R$70.9 million, mainly due to the increase in Kroton’s 

Recurring EBITDA (R$35.0 million) and Vasta’s strong performance for the quarter (R$28.6 million). At Kroton, the 

increase in Recurring EBITDA was driven by operational leverage and the resumption of on-site courses. Even with 

the increase in Marketing expenses, Kroton maintained robust efficiency, keeping its Recurrent EBITDA margin at 

38.2%. 

 

Vasta inaugurated a new avenue of growth with B2G, already largely using its current structure, which diluted costs 

and proved to be an efficient opportunity to monetize the capability already obtained within the ecosystem. 

Furthermore, we had a one-off improvement in the provision for doubtful accounts, which made the Recurrent 

EBITDA margin grow in the 2Q23 result vs. 2Q22 by +10.1 percentage points.  

 

The consistent growth in operating cash generation in recent years allowed Cogna to direct this capital towards 

reducing financial expenses, through liability management actions. At the beginning of August 2023, we raised 

R$500 million with a Social Fund Facity, the first in the education sector, at a rate of CDI +1.90% and maturing in 24 

months, which left the Company with a horizon of even more comfortable liquidity for the coming years. The 

Company remains attentive to opportunities aimed at reducing the average cost, extending the debt term. 

 

The liability management actions, coupled with the growing cash generation and EBITDA, allowed the reduction of 

the Company’s leverage from 2.09x to 1.98x between 2Q22 and 2Q23. It is the first time in nine quarters that this 

multiple is lower than 2.0x. 

 

The Adjusted Net Profit in 2Q23 was R$47.6 million higher than the one of 2Q22, reaching R$11.0 million in the 

quarter and R$128.7 in the semester. The strong operating results in the first semester reverted Cogna’s Accounting 

loss of R$114.1 million in the first semester of 2022 to a Net Profit of R$7.1 million in 1H23. 

 

Experience: listening to our students, we build a better version of ourselves. 

At Cogna, providing an amazing experience for students is one of the priority strategies and the behaviors that are 

valued and recommended include: listening to students. Through NPS surveys, we listen, identify opportunities and 

act on feedback. We monitor the main NPS opportunities and design actions to increasingly improve our student’s 

journey. Considering all the actions implemented, we reached the best NPS historical performance in 2023, 31% 

above 2022, and we continue to advance. The 2Q23 results were 9% above the 1Q23, showing the consistency of 

the improvements implemented in the journey.   

And the market recognition reinforces this positioning. Cogna won three awards in the 2023 edition of ’Cliente SA’ 

Award, an important magazine in the Customer Experience (CX) sector: Silver Award in the “Game Changing Leader” 

category, Gold Award in the “Credit, Collection and Risk Strategy Leader” category. Moreover, Student Experience 

and Success VP, Rodrigo Cavalcanti, was elected the market’s Personality of the Year 2023 of CX. 

 

People and Culture: diversity and focus on retaining our talent. 

Continuing to build a diverse, talented team aligned with the Company’s strategies and culture, we started the 

Diversity Census this quarter, aiming to understand where we are and what paths we want to follow for the future 

to be an even diverse and inclusive company. 
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Moreover, we launched the Valoriza Program (Internal Recruitment) this quarter, filling 186 vacancies with talent 

from within our team. And as a form of recognition, we launched the new Partners Program in 2Q23, for them to 

participate in the Company’s strategic agenda, ensuring the alignment and engagement of everyone towards the 

organizational objectives, fostering a sense of ownership, entrepreneurship, and strategy to achieve results. The 

program covers the 65 partners holding senior positions.  

As a result of several actions taken over the last few years, besides being recognized by “Great Place to Work Brazil”, 

“Great Place to Work Woman”, we were also recognized by “Great Place to Work MG” as one of the 15 best 

companies to work in Minas Gerais. Our rating has grown to 4.2 (from 3.9) on Glassdoor, which indicates recognition 

of our talent. Moreover, 83% of reviewers recommend us to others as a good place to work.  

In July, the Institutional Investor Magazine ranking was released, prepared annually through market research. In the 

Sell-Side view, we ranked second in the Best CEO, Best CFO, IR Professional, IR Team, Board of Directors and 

Investor Day categories. 

These types of achievements fill us with pride, showing that we are on the right path and in line with our 

commitment to have an organization culture more inclusive and diverse. 

Innovation: attention to the future of education 

In 2Q23, we accelerated the innovation journey at Cogna, always ensuring the perspective of continuous learning, 

focusing on: 

I. Structuring the corporate center, COGNA LABS, with proprietary methodology for identifying and 

developing New Businesses.  

II. Approaching the open innovation ecosystem with a focus on solutions to core business challenges, seeking 

greater efficiency through emerging technologies. Among these technologies, the Generative AI stands out 

with two internal seminars attended by almost 100 organizational leaders and the mapping of initiatives 

using AI in 8 areas of the Company. It is also worth highlighting the GenAI program, where our focus is the 

specific selection of opportunities for Generative AI with the mapping of the main startups highlighted in 

the topic in the Brazilian market, as well as Cogna’s positioning at the forefront of this agenda. 

ESG: Sustainability Report, democratization of access to education and unprecedented adherence to Global 

Compact initiatives in the sector 

As part of the commitment assumed by Cogna with its stakeholders to provide periodic and transparent reporting, 

we published our 2022 Sustainability Report in June with highlights for advancing the ESG agenda and added value 

generation through positive social impact.  

The Report discloses the advances of the More Knowledge Program, aimed at small cities, which proposes a 

partnership with active cooperation between partner managers and municipal governments to grant the 

population access to education and foster local development. We ended 2022 with over 3,000 hubs strategically 

distributed across all Brazilian states, including 580 new municipalities. In 781 municipalities, we are the only Higher 

Education Institution (HEI), reinforcing the Company’s role as a catalyst for the democratization of education within 

the country.  

The report brings data from our social projects and community services that benefited 899,000 people in the 

communities surrounding our higher education units in 2022. Through the projects and social initiatives aimed at 

the communities where we operate, there were more than 111,000 hours of academic volunteering and over 3,000 

hours of corporate volunteering, in line with the ambitions of the social impact platform, our work fronts: Aliança 
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Brasileira pela Educação, Fundação Pitágoras and Instituto SOMOS , which together contribute to the ESG strategy, 

expressed in the Cogna Commitments for a Better World. 

In the document, we also share the advances in the Company’s environmental agenda, in an effort to understand 

our impact. We mapped the main sources of greenhouse gas emissions, considering Scopes 1, 2 and 3, according 

to the GHG Protocol methodology in the construction of inventories for the last four years, which were audited by 

the Verification Body (OV), which assigned the highest standard of assurance – attesting that the inventories are 

materially correct and a fair representation of the Company’s greenhouse gas data. This extensive work aims to 

establish science-based reduction targets (SBTI), in addition to deepening the risks and opportunities in the 

business, following the recommendations of the TCFD. 

Maintaining our leadership and pioneering spirit in the sector, this quarter also marks Cogna’s adherence to five 

thematic initiatives of the Global Compact, becoming the first education company to be part of the groups. The 

initiatives have their own commitments related to their topics, with ambitions until 2030, fully aligned with the 

Company’s strategy previously signed in the ESG manifesto. The initiatives are:  

I. Mind in Focus, which brings mental health to the focus of company decisions;  

II. Women Lead 2030, which encourages women to hold at least half of senior leadership positions;  

III. Race is Priority, which works to raise blacks, indigenous peoples and people from minority ethnic groups to 

leadership positions; 

IV. Net Zero Ambition, which aims to reduce 2 gigatons of CO2 in the atmosphere; and (v) 100% Transparency, 

which strengthens transparency and integrity mechanisms, going beyond legal obligations. 

All information about Cogna’s ESG agenda strategy is shared on the website: esgcogna.com.br, where you can 

obtain further information and access the 2022 Sustainability Report. 
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KROTON | OPERATING PERFORMANCE 

 

Students base and movement:  

 

 

 

The Kroton student base grew significantly in the High On-Site Attendance modality (+7.0%) and was in line with the 

Low-On-Site Attendance (+5.1%), thus bringing the total number of students to 983.0 thousand in 2Q23, a 5.8% 

growth compared to the number of students in 2Q22, being the 8th consecutive semester of growth in the student 

base at Kroton.  

After several quarters with high volume growth, which significantly increased the number of freshmen in our total 

base, the dropout rates in the quarter worsened by 3.2 p.p. in 2Q23. In line with the improvement in controls 

mentioned in the last releases, our systems identified that some students enrolled were not engaged throughout 

2Q23, following the Company’s strategy and the rigor to account for a student. It is important mentioning that we 

did not account any revenue from these students during 1H23.  

 

 

 

The graduate student base grew 20.0% in 2Q23 compared to the same period of 2022. With this growth, we ended 

the quarter with 68.2 thousand post-graduate students, with dropout rates at 2.5% in the quarter, in line with the 

same period last year. 
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Average Ticket  

 
Kroton managed to achieve Revenue and Profitability growth, even in a challenging economic scenario and a highly 

competitive market. To achieve these results, as shared in Releases from previous quarters, the company adopts a 

strategy focused on increasing Revenue cycles and taking advantage of the low variable cost offered by the 

digitalization of courses.  

 

 

In this quarter, following requests from the market, we broken down the average ticket among the Company’s four 

sub-modalities: On-Site, Premium DL, Hybrid and 100% Digital. 

The average ticket for On-Site students continues to grow, reaching 9.3% in 1H23, driven by Paying Students, FIES 

and PEP, due to our strategy of focusing on courses with high lifetime-value (LTV). In the semester, the Premium DL 

(includes courses with at least one practical class in the laboratory), presented a 4.6% decrease, this effect is 

explained by the courses mix. In the period, the High On-Site Attendance ticket was stable. 

 

The average ticket of Low On-Site Attendance students had important growth of 5.6% driven by the 9.7% growth in 

Hybrid courses and 6.8% in 100% Online courses. 

 

 
1 - Student base used to calculate the average ticket disregards Prouni students, as they have full scholarship; 2 - Revenue from High and Low On-Site Attendance excludes: transfer to partner 

DL Hubs, adjustments to present value and compulsory and renegotiation discounts. The average ticket presented is the division between net revenue for the period and the number of 

students in each category (out-of-pocket, FIES, and PEP) at the end of the period. We will only make the average ticket analysis available in even quarters, as the half-year analysis more accurately 

reflects average ticket trends. Due to the higher application for renegotiation discounts and compulsory discounts in some markets (in compliance with lawsuits), we hereby present the analysis 

free of such effects.  
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KROTON | FINANCIAL PERFORMANCE 

 

Kroton's Net Revenue grew 11.8% in 2Q23 versus 

2Q22, reaching R$1,036.6 million, representing 

the company's fourth consecutive quarter with 

double-digit growth in Net Revenue. As mentioned 

in the last releases, this increase reflects the 

compound effect of growing inflows in all business 

units, which should continue to generate positive 

pressure on the Company's Net Revenue in the 

coming quarters. 

Gross Profit reached R$840.3 million in 2Q23, a 16.2% growth versus 2Q22. This result is the combination of growth 

in Net Revenue, as mentioned above, and a 3.0 p.p. expansion in the gross margin between the quarters. The gross 

margin should continue on an expansion trajectory due to the operating leverage at Kroton, which currently has an 

increased share of Revenue arising from digital courses in Net Revenue.  

Recurring EBITDA in 2Q23 grew by 9.7% in the quarter, reaching R$396.4 million, and the margin remained stable 

(38.2% versus 39%). This movement is explained by (i) an increase in the Sales and Marketing Expenses line, aiming to 

consolidate the Anhanguera brand, a trend that already shows a 80% growth in Google SOI (share of interest) searches 

in the last year, attracting a greater number of students, resulting in conscious revenue growth, in line with the strategy 

mentioned in recent quarters; and (ii) by the increase in the Operating Expenses line (+3.4 pp), due to the increase in 

collective bargaining, in line with inflation for the period, the new long-term executive compensation program and the 

increase in the Low On-Site Attendance students base that impacts on direct costs. 
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The Provision for Doubtful Accounts (PDA) line in 2Q23 dropped 5.0% vs. 2Q22 despite the 11.8% growth in Net 

Operating Revenue (NOR) between the quarters, resulting in a decrease the PDA/NOR from 13.2% to 11.2%, 

showing the assertiveness in the strategy of student Intake and their ability to pay, improving our Accounts 

Receivable. In this same period, the coverage ratio of Kroton’s students remained stable in 67.1% versus 67.6%. As 

mentioned in previous quarterly reports, the reduction of the PDA/NOR and growth of the coverage ratio is possible 

due to a combination of positive factors: 

(i) continued reduction of the PEP² in Revenue (5.1% in 2Q23 vs. 8.2% in the 2Q22) ³;   

(ii) changes in the PMT4 format executed in 2H21, whose tuitions before enrollment started to be 

billed and paid throughout the course and no longer after graduation.  The chart below shows 

Kroton's coverage ratio, considering all products, including PMT and PEP, the PDA percentages 

compared to Average Collection Period (ACP) of out-of-pocket students for each quarter; 

(iii) higher quality in the credit profile of our students and improvement of processes and systems, 

which increased the average payment of senior students. 

 

Thus, the Average Collection Period (ACP) of paying students reduced by 7 days versus 2Q22 (53 vs. 60 days) 

 

________________________________________________________________________ 

1 The total Cost and Expenses does not consider Interests and Penalties on Tuition.  

2 Private loan program: allowed students to pay for their tuition only after graduation, or half the amount throughout the course and the other half after graduation. Such condition is no 

longer offered as of 2021 first cycle, aiming at improving the quality of the company's receivables. Currently, Kroton has active students in the program, who had already joined before the 

suspension of such offer.  

3 PEP share in the revenue before transfer to partner hubs, adjustments to present value, and compulsory and renegotiation discounts. 

4 Late enrollment program: The program allows students who enroll after the first month of classes to pay the Tuition(s) prior to enrollment in tuitions.  
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The rationalization of campuses, which began in 2020, concomitant with the adoption of the asset light strategy, 

enabled efficiency gains for Kroton. Between 1Q20 and 2Q23, through the closure of 36% of campuses (176 to 

112 units) and the operational success in migrating a high share of students from closed units to other Kroton 

units, didn´t prevented the growth of 21.9% in the number of High-On-Site Attendance (HOA) per campus1. This 

rationalization allows Kroton to reduce its rental expenses, despite the incidence of more than 46% of IGP-M2 in 

this period.  

 
 

 

 

 

 

 

 

 

 

 
1 AP student enrolled in campuses, does not consider students in partner hubs 
2 Consultation made https://www3.bcb.gov.br/ on 05/08/2023 

https://www3.bcb.gov.br/
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KROTON MED | FINANCIAL PERFORMANCE 

KrotonMed continues to present strong financial and operating results, standing out as one of Kroton’s main growth 

avenues. It is worth highlighting the brand strength of the KrotonMed units that have filled all the vacancies offered, in 

addition to a very high re-enrollment rate. 

 

 

 

Continuing the good results presented in 1Q23, this quarter we still reap the positive impacts on: (i) the maturation of 

medicine course vacancies, mainly in the Bacabal, Eunápolis and Codó units, (ii) the transfer of inflation to freshmen 

(Medicine course), and to senior students (Medicine and other Kroton Med health courses) and (iii) KrotonMed’s 

operational improvement, such as the renegotiation discounts on re-enrollment. With such actions, Net Revenue grew 

27.7% when compared to 2Q22, totaling R$194.5 million. In addition to the expressive revenue growth, it is worth 

highlighting the improvement in efficiency within the Company, with an improvement in the Recurring EBITDA Margin 

of 8.1 pp, totaling a Recurring EBITDA of R$105.6 million, 50.0% higher in relation to the same period of the previous 

year. 
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VASTA | OPERATING PERFORMANCE 

Vasta's commercial cycle begins in the fourth quarter, when the first content deliveries to partner school students are made for the following year and 

ends in the third quarter of the following year. For this reason, Vasta's performance analysis, whenever possible, will be carried out considering the 

cumulative Commercial Cycle, in this case comprising 4Q22 to 2Q23 (Cycle 2023), compared to 4Q21 to 2Q22 (Cycle 2022) and 4Q20 to 2Q21 (Cycle 

2021). 

 

2Q23 is the third quarter of the 2023 intake cycle for Vasta. The 2Q23 results represent achieving 82.3% of the 

Annual Contract Value guidance of R$1,230 million for the 2023 cycle, shared in the 3Q22 Release, and reinforces 

the full continuity of growth in this business unit.   

 

 

 

The 2023 cycle recorded a growth of 21.7% in the number of students who adopt Vasta’s complementary solutions, 

reaching 453.6 thousand. This growth is driven by the greater penetration of partnership schools that adopt one 

or more solutions. The number of students in core solutions reduced 3.2% between the commercial cycles of 2022 

and 2023, following the Company’s up sell strategy focusing on increasing the penetration of premium solutions in 

the customer base (Anglo, PH and Fibonacci), generating higher tickets and longer relationships.  

 

Net Revenue  

 

 
 

In 2Q23, Net Revenue grew 43.0% compared to the 2Q22 and reached R$271.4 million. In the comparison of 

accumulated results between the 2023 and 2022 cycles, Net Revenue grew 21.7%, reaching R$1,179.2 million. Of 

this amount, 85.8% or R$1.012.3 million refer to Net Revenue from Subscription, continuing the increase of the 

share of this type of Revenue, which offers greater profitability, predictability, and loyalty. Non-Subscription Net 

Revenue grew 23.8% in the quarter. 

Net Revenue from Complementary Solutions grew 65.2% in the 2Q23 versus 2Q22 and 44.9 between the 2023 and 

2022 cycles. Complementary solutions are important vectors for Vasta as we mentioned in other releases due to: 

(i) expansion pace; (ii) commercial efficiency by cross-selling to partner schools; (iii) wide penetration space and; (iv) 

possibility of selling more than one complementary solution per partner school.  
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B2G: Business to Government 

In 2Q23, we started a new line of business in Vasta, B2G, with an initial revenue recognition of R$40.5 million arising 

from the first installment of a contract with a state of the Federal Government that will offer a learning solution for 

some cities in its jurisdiction seeking to improve their performance in the SAEB. 

This contract includes the sale of teaching and test material, both printed and digital, the management and 

monitoring of educational indicators and customized pedagogical training based on the diagnoses of the exam 

material. This is a one-off contract with no definite recurrence, but we understand that it is a first step towards the 

establishment of a new business unit but for Vasta. Throughout the year, we will bring more visibility to the segment 

in our Investor Day (December 7, 2023). 

VASTA | FINANCIAL PERFORMANCE 

 

Investments made in Marketing and Sales in the past were well executed and we can see clear signs of improvement 

in Vasta’s Net Revenue. With an increase of R$81.6 million (+43.0%) compared to 2Q22, due to an improvement in 

commercial performance, coupled with the first contract in the B2G segment, we reached R$271.4 million. 

 

The Gross Margin was affected by the entry of the new B2G segment and, as we mentioned in the last Releases, it 

is still under pressure from the increase in the paper and printing costs. With a decrease of -2.5p.p. when compared 

to 2Q22, this indicator ended the quarter at 54.5%. 

 
The Operating Result recorded an increase of 257.5%, reaching R$44.2 million. This happened due to the improvement 

of other indicators such as the Provision for Doubtful Accounts (PDA). This quarter, we had a partial reversal of the 

provision made in 4Q22 for accounts receivable from retail companies undergoing court-supervised reorganization, 

in the amount of R$5.8 million. 
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Vasta's Recurring EBITDA result grew by 971.7% in the comparison between 2Q23 and 2Q22 and reached R$31.6 

million. This result expresses the combination of growth in Net Revenue and Recurring EBITDA margin between the 

quarters. In the cycle, Vasta’s Recurring EBITDA grows 21.9%, totaling R$354.9 million. 
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SABER | OPERATING PERFORMANCE 

Student Base  

 

 
 
The number of Red Balloon units decreased 6.5% between 2Q23 and 2Q22, mainly due to the closure of operations 

within partner schools that were acquired by the Eleva Group in 2021. On the other hand, the network continues 

expanding and the number of students in the Red Balloon network grew 14.8% in 2Q23, compared to the same quarter 

of the previous year. 

 

Net Revenue 

 
 

 
 

  

In the comparison between quarters, the Saber’s net revenue grew 103.0%, reaching R$87.7 million. This growth is 

driven by the positive results in the three business units: NBTP (+147.9%), Languages (+48.9%) and Other Services 

(+295.9%).  

 

As mentioned in the company’s latest earnings releases, the NBTP commercial calendar in 2023 includes a larger 

segment (repurchase of Elementary Education I and purchase of Elementary Education II) than the calendar segment 

for the year 2022 (purchase of Elementary Education I). This quarter’s revenue comes specifically from the late billing 

of revenue forecast for 1Q23, plus an installment expected to be received during the commercial cycle of the year. 

 

For Languages, the R$5.0 million Revenue increase compared to the same period of the previous year is due to the 

increase in the student base and the inclusion of a new Language product that is offered to the public network, called 

Wings. This product reinforces Cogna’s ambidexterity, which used the Red Balloon and the National Book and Textbook 

Program (PNLD) capabilities to create a language product for the public network and started its sales in 2023. 

 

Net Revenue from Other Services increased R$16.3 million as a result of the commercialization of an educational 

solution (Acerta Brasil) to a Brazilian state. This revenue arises from a public bid won in 2022.  
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SABER | FINANCIAL PERFORMANCE 

 

 

The Gross Margin for the quarter decreased from 42.7% in 2Q22 to 26.6% in 2Q23 (-16.1 pp), due to the increase in 

the supply of products sold, which are driven by (i) the paper and printing costs; (ii) editorial costs linked to the 

production of larger works than in the previous year and which will consequently generate higher revenues in the 

coming quarters (iii) marketing-related costs, mainly with promotional material for teachers. 

  

In 2Q23, there was an improvement in the Operating Expenses line (General and Administrative) mainly due to a 

reversal of around R$7.1 million originating from payments provisioned to suppliers that were not carried out, such as 

(i) commissions and bonuses to partners; and (ii) material return credits. 

 

Saber’s Recurring EBITDA grew approximately R$7.2 million compared to 2Q22, due to the seasonality of the PNLD 

commercial cycle. According to the Notice, 2023 is the year for selection of Elementary Education II books for purchase 

and Elementary Education I for repurchase. With a mismatch between revenues and expenses. Expenses are prepaid 

in relation to revenue and are more concentrated in the year of purchase (when the schools that will use our material 

are determined), mainly with editorial costs and marketing expenses, while revenue is billed over the four years of the 

cycle (being the first year of purchase and the others of repurchase, according to demand from schools). 

 

The amount referring to Non-Recurring Items increased approximately R$34.9 million compared to 2Q22. In the year-

to-date, the increase was of the same magnitude, mainly due to the adjustment in the sales price of Schools to Eleva 

Group. The Company stresses that this is a one-off event and that it is working to reduce this line. 
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COGNA'S CONSOLIDATED RESULTS 

RESULT 2Q23 | OPENING BY COMPANY (QUARTER) 
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RESULT 1S23 | OPENING BY COMPANY (SEMESTER) 

 

 

 

 

 

 

 

 

 

 



    

 

20 

EARNINGS RELEASE                    2Q23 

RESULT 2Q23 | CONSOLIDATED  

 

In the 2nd quarter of 2023, Cogna's Net Revenue grew 20.0%, compared to the same quarter of the previous year, 

reaching R$1,386.7 million Such positive results are driven by revenue growth in Cogna’s three business units: 

Kroton, Vasta and Saber. Recurring EBITDA grew 20.0% in the quarter and reached R$426.0 million. It is worth 

highlighting that the Company maintained its focus on operational efficiency and reached levels above 30% in 

Recurring EBITDA Margin, totaling 30.7% in the quarter. 

Corporate Expenses  
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The search for efficiency in the group’s structure is reflected in the Corporate Expenses line, while Cogna’s Net Revenue 

grew 20.0%, Expenses grew 6.6% when compared to 2Q22, with greater impact in the Personnel Expenses due to 

collective bargaining, in line with inflation, the new long-term executive compensation program and the increase in the 

Low On-Site Attendance students base that impacts direct costs. 

As we mentioned in previous Releases, the initiative to explore the unification of some structures brought the 

following to Cogna: (i) greater bargaining power, (ii) better contract management and (iii) better allocation of 

expenses. For 2023, we will follow the guideline of gaining efficiency in contracts with vendors, using the company's 

scale. 

 

Non-Recurring Items 

 

 

Non-recurring expenses increased by 117.2% vs. 2Q22, mainly due to the "M&A and Expansion" line, which was 

impacted by a one-off effect of a price adjustment based on earn-outs related to the good performance of the Mind 

Makers operation, an acquisition that strengthened the portfolio of Complementary Solutions in Vasta, in addition 

to a price adjustment related to the transaction with Grupo Eleva. 

 

The Company reinforces its commitment to follow the path of reduction of this line. 

 

Financial Results 

 
1 It does not consider interest and interest for late payment on tuitions. 

 

The Financial Revenue line recorded a reduction of 40.3%, due to cash and cash and equivalents of R$1,593.8 

million, 57.5% lower than the amount of R$3,748.5 million in 2Q22. 

 

The Financial Expenses line reduced 14.3% in 2Q23 compared to 2Q22, despite the increase in the basic interest 

rate (Selic) between quarters. Such decrease in financial expenses is mainly associated with the 28.1% decrease in 

the company’s gross debt between 2Q23 and 2Q22, in line with the liability management strategy, described in 

further details in the next paragraphs. Another positive point in Financial Expenses was the reduction of IPCA for 
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the period, which impacted the updating of financial contingencies and lease interest related to rents. Finally, the 

financial result showed an increase of 5.1% compared to 2Q22. 

 

In April 2023, a R$85.0 million incentive financing was concluded with FINEP, aimed at innovation projects, with an 

average cost of approximately 63% of the CDI.  

 

Capex and Expanding Investments  

 

 

Capex and Investments in Expansion for 2Q23 were in line with the value disclosed in 2Q22. We recorded a 89.2% 

decrease in the IT Equipment and library line, which in 2022 was concentrated in 2Q22, but it will be concentrated in 

2023 during the second semester, and a 17.3% growth in Content Development and Systems and Software Licenses, 

in line with the Company’s digitalization strategy. Year-to-date Capex and Investment and Expansion decreased by 

6.8%, totaling R$199.3 million. 

 

Cash Generation  

 

 

Operating Cash Generation before Capex was positive at R$278.1 million and represents a 25.8% growth compared 

to the 2Q22, and in the 1H23 the growth was 18.4%. For the same period, Post-Capex Operating Cash Generation 

(OCG) was R$170.9 million, representing a 51.9% growth compared to 2Q22, favored by the operating improvement 
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in three business lines, but mainly by the delinquency at Kroton. In the semester, Post Capex OCG reached R$397.9 

million, an increase of R$107.2 million versus the same period of the previous year. 

 

In the 2Q23, free cash flow was positive by R$90.2 million and represents a figure of R$189.6 million higher than that 

in 2Q22. Free cash flow in 1H23 was negative by R$535.1 million, R$246.8 million lower compared to the previous year, 

mainly explained by the payment of interest on debentures and the repurchase of debentures in the secondary market 

that the Company carried out, in the amount of R$1.1 billion. With this move, the direct impact on gross debt reduction 

was 9.2%, or R$505.2 million (2Q23 vs. 4Q22). 

Net Profit  

 

1 It does not consider interest and interest for late payment on tuitions. 

Adjusted Net Profit in 2Q23 was R$47.6 million higher than the one of 2Q22, reaching R$11.0 million. This 

expressive growth between quarters is the result of the combination of: (i) 18.4% increase in Operating Result; (ii) 

58.9% increase in Reversals of contingencies – OB and (iii) improvement of 5.1% of the Financial Result. Due to 

these results, the Adjusted Net Margin grew 4.0 p.p. between the 2Q22 and 2Q23, from -3.2% to 0.8%. 

The strong operating results for the semester offset the amortization effect of intangible assets of R$121.6 million 

and the accounting Net Profit was positive by R$7.1 million in the semester, compared to a loss of R$114.1 million 

in the first semester of the previous year. 
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Indebtedness 

¹ Considers all short- and long-term obligations associated with the payment of acquisitions, including the amount to be paid in 6 years, regarding the acquisition 

of Uniasselvi, in addition to the debentures raised by the Company.² Considers short-term receipts referring to the payment of a portion of the sale of Uniasselvi, 

FAIR and FAC/FAMAT and long-term receipts related to the sale of schools.  

At the end of the 2Q23, total cash and cash equivalents totaled R$1,593.8 million. This amount is 57.5% lower than 

that earned at the end of 2Q22, due to interest payment and amortization of Cogna's Debentures between the 

quarters and repurchase of R$1,042.0 million of debenture maturing in August 2023 which were being traded below 

face value on the secondary market. In 2Q23, the Company finalized raising the first tranche of financing together with 

the Financier of Studies and Projects (FINEP), in the amount of R$61.6 million. The Company still has R$24.0 million for 

funding, upon proof of expenses, with the total amount of financing at the TJLP rate + spread, which is equivalent to 

approximately 63.0% of the CDI rate. The Company’s Net Debt increased 1.4% in 2Q23 compared to 1Q23, from 

R$3,316.8 million to R$3,362.7 million, mainly due to the earn-out payment for the acquisition of Mind Makers and the 

price adjustment from Eleva Group. For informational purposes, excluding the amounts paid as earn-out and price 

adjustment, the Company’s Net Debt would have reduced by R$13.0 million. 

 

The average cost of debt at the end of 2Q23 was CDI + 2.03% vs. CDI + 2.26% at the end of 1Q23. This decrease in 

the average cost is due to the successful liability management initiatives that the company has been implementing, 

with funding below the average cost of gross debt breakdown. Duration at the end of 2Q23 was 31 months. 

At the end of 2Q23, the Company obtained a leverage (Net Debt/Adjusted EBITDA) of 1.98x, which again 

demonstrates a reduction in its leverage level, versus 1Q23 (2.03x). It is the first time that this multiple is lower than 

2.0x in nine quarters. This level of leverage is calculated in accordance with the company's debenture regulations, 
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in which: (i) Net debt considers the sum of loans and financing and accounts payable for acquisitions, less cash and 

cash equivalents position and (ii) Adjusted EBITDA considers, in addition to EBITDA, non-recurring items and the 

sum of the balance between provisions and contingency reversals with no cash effect. Excluding the effect of M&A 

and price adjustment of R$59.4 million, net debt would be R$3,304.0 million. 

 

 

In August, R$500 million was raised at a rate below the average cost of debt, of CDI + 1.90% p.a., maturing in 24 

months from the issue date. With such actions, the Company presented a more robust cash position, with a longer 

liquidity horizon to amortize debts throughout 2023 and 2024.  

 

The Company reinforces that it is constantly looking for Liability Management operations that reduce debt service, 

lengthening the Company’s liquidity horizon. 
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ESG | ENVIRONMENTAL, SOCIAL AND GOVERNANCE  

Cogna’s ESG journey continues to be recognized by the main international bodies, consolidating its leadership and 

pioneering spirit within the education segment in the environmental, social and governance areas. 

● Diversity in the staff 

The 2Q23 ended with 25,659 employees. 

In the second quarter of 2023, an oscillation of less than 1 percentage point was recorded in the female leadership 

indicator in comparison with the same period of 2022. To drive the evolution of this indicator, we maintain actions to 

attract, engage, retain and professionally develop women. 

     In the second quarter, affirmative vacancies for women were announced. Moreover, four initiatives are being 

structured: Entry Program (incentive to attract new female talent), Program for Sr. Analysts and Coordination (to train 

leaders), Program for Managers (aimed at fostering the progression and career evolution of female employees) and 

coaching sessions to prepare women to assume C-level positions. 

 

Details of the main ESG indicators can be found in Exhibit 8 of this report.  

CAPITAL MARKET AND SUBSEQUENT EVENTS 

SHAREHOLDING STRUCTURE 
 

Cogna's capital is represented by 1,876,606,210 common shares and is distributed as follows: 

 

 
     Position on 06.30.2023 

 

PERFORMANCE OF SHARES 

 
Cogna’s shares (COGN3) integrate several indexes, with emphasis on Ibovespa, the Differentiated Corporate 

Governance Index (IGC), the Differentiated Tag Along Share Index (ITAG), the Consumption Index (ICON), and MSCI 

Brazil. In addition to composing three new B3 Sustainability Indexes in 2022: ISE, ICO2 and IGPTW. 

 

In 2Q23, the Company’s shares were traded in 100% of the trading in the market, totaling a traded volume of  

R$4.8 billion, resulting in an average daily trading volume of R$78.2million, being the educational action with the highest 

liquidity traded on Ibovespa Currently, Cogna shares are monitored by 14 different local and international (Research) 

brokerage firms. Cogna ended June 2023 with a market value of R$6.1 billion. 

 

In the second quarter of 2023, Cogna’s share appreciated 74.3%, while the Ibovespa appreciated 15.9%, ITAG, IGC, 

ICON appreciated 16.13%, 15.20% and 24.06%, respectively in the same period. 
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SUBSEQUENT EVENTS 

 
On August, Cogna issued the first series of debentures is noteworthy because it is the first issuance of ESG-labeled 

debentures with a social bias in the education sector. The debt amount was R$500 million at a rate of CDI + 1.90% 

pa, maturing 24 months from the issue date.  

 

RATINGS 
 

Cogna is currently rated as brAA+ by Standard & Poor’s and AA+(bra) by Fitch Rating, which was renewed in this quarter. 

 

ABOUT COGNA EDUCAÇÃO 
 

Cogna Educação is one of the largest private educational organizations in the world. In the market for more than 55 

years, the Company operates in all Brazilian states and different education segments, with a full platform of services 

and content offered in different business models. At the end of 2Q23, Cogna had 983 thousand On-Campus and Digital 

Higher Education students in Kroton segment and more than 68 thousand Post-graduate students in the Platos 

segment, served through 112 own Higher Education units and over 3,000 accredited Digital Education hubs. In K12, 

Vasta ended the quarter with 2.0 million students provided by approximately 5.4 thousand member schools, using 

core and complementary content solutions. 
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EXHIBIT 1 - CORPORATE BALANCE SHEET 
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EXHIBIT 2 - QUARTERLY CORPORATE INCOME STATEMENT 
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EXHIBIT 3 - CASH FLOW 
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EXHIBIT 4 - RECONCILIATION OF CASH FLOW (SEMESTER)  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



    

 

32 

EARNINGS RELEASE                    2Q23 

EXHIBIT 5 – RECONCILIATION OF THE QUARTERLY INCOME STATEMENT  
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EXHIBIT 6 - PDA   
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EXHIBIT 7 – COVERAGE RATIO AND ACCOUNTS RECEIVABLE 
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EXHIBIT 8 – ESG INDICATORS 

 
MAIN INDICATORS 
 

In line with the topics identified in the materiality process, we present the most relevant indicators for Cogna on a 

quarterly basis. Full consolidated information can be found in our Sustainability Reports on the page: 

www.esgcogna.com.br 

Check the main highlights: 

ENVIRONMENTAL 

Water intake3 

SDGs GRI Indicator Unit 2Q23 2Q22 HA% 1Q23 HA% 

3, 11, 

12 
303-3 

Total water intake  m³ 122,755 133,647 -8.15% 110,815 10.78% 

Groundwater  % 30.4% 47.4% -17 p.p. 48.3% 
-17.9 

p.p. 

Municipal supply % 69.6% 52.6% 17 p.p. 51.7% 17.9 p.p. 

Internal energy consumption4 

SDGs GRI Indicator Unit      

12, 13 302-1 

Total energy consumed GJ 39,371 41,473 -5.07% 42,010 -6.28% 

Energy from renewable sources5 % 83% 85% -2 p.p. 81% 2 p.p. 

Highlights and observations: 

● Water 

The decrease in groundwater consumption is related to the closure of the well at our Distribution Center, located in 

the city of São José dos Campos, since there was a possible contamination of a land adjacent to our facilities, which 

housed a plant. Furthermore, the migration to municipal supply generated a delay in measurement, so the total 

consumption for the quarter should be revised in the 3Q23 report. 

Work started on the Anglo Paulista unit, which will host the Anglo Tamandaré course as of the second semester of 

2023. The building has modernized facilities and will offer greater mobility for students. Therefore, the 2Q23 data 

consider water consumption in the two units: Anglo Tamandaré and Anglo Paulista. 

● Electricity 

The decrease in energy consumption compared to other quarters is related to the lower use of air conditioning due 

to the milder climate. 

We had the migration of another unit to the Free Energy Market in the quarter, an initiative that reinforces the 

Company’s commitment to have 90% of the electric power consumed come from renewable sources by 2025. 

 
3  The consumption totals were obtained from the corresponding bills from the supply Companies. Our units are located in metropolitan regions and urban centers. 

The dry period considered predicts the rainfall regime used in the generation of hydroelectric electricity. We carry out the raising through the purchase via sanitation 

companies or contracts with companies for the management of artesian wells. 
4  The consumption totals were obtained from the corresponding bills from the supply Companies. Our units are located in metropolitan regions and urban centers. 

The dry period considered predicts the rainfall regime used in the generation of hydroelectric electricity. We carry out the raising through the purchase via sanitation 

companies or contracts with companies for the management of artesian wells. 
5 Energy acquired in the free market environment has 100% incentive, coming from alternative sources and therefore is considered a renewable source. 

http://www.esgcogna.com.br/
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Work started on the Anglo Paulista unit, which will host the Anglo Tamandaré course as of the second semester of 

2023. The building has modernized facilities and will offer greater mobility for students. Therefore, the 2Q23 data 

consider water consumption in the two units: Anglo Tamandaré and Anglo Paulista. 

SOCIAL 

 
Diversity in the staff by functional category* 

SDGs GRI Indicator* Unit 2Q23 2Q22 HA% 1Q23 HA% 

5 405-1 

C-level – Female % 15% 14% 1 p.p. 15% 0 p.p. 

C-level – Male % 85% 86% -1 p.p. 85% 0 p.p. 

C-level - total no. 13 14 -7.1% 13 0.0% 

Leadership (≥ manager) – Female % 46% 45% 1 p.p. 47% - 1 p.p. 

Total - Leadership (≥ manager) – Male % 54% 55% - 1 p.p. 53% 1 p.p. 

Leadership (≥ manager)6 – total no. 615 601 2.3% 637 -3.5% 

Academic staff – Female % 55% 55% 0 p.p. 55% 0 p.p. 

Academic staff – Male % 45% 45% 0 p.p. 45% 0 p.p. 

Academic staff7 - total no. 8,999 9,120 -1.3% 9,524 -5.5% 

Administrative/operating – Female % 69% 57% 12 p.p. 69% 0 p.p. 

Administrative/operating – Male % 31% 43% 
-12 

p.p. 
31% 0 p.p. 

Administrative/Operational8 – total no. 14,171 12,148 16.7% 13,756 3.0% 

Employees – Female % 63% 54% 9 p.p. 63% 0 p.p. 

Employees – Male % 37% 46% -9 p.p. 37% 0 p.p. 

Employees - total no. 23,798 21,883 8.8% 23,930 -0.6% 

Social impact 

SDGs GRI Indicator Unit 1H23 1H22 2022 

4, 10 

103-2, 

103-3, 

203-1, 

413-1 

Social projects no. 294 219 1,056 

Benefited people no. 33,844 56,524 233,096 

Students and faculty involved no. 7,087 8,309 36,765 

Academic volunteering  Hours 9,928 12,400 111,375 

Corporate volunteering Hours 1,288 1,620 3,216 

Health and Safety 

SDGs GRI Indicator Unit 2Q23 2Q22 HA% 1Q23 HA% 

3 
403-5, 

403-9 

Units covered by the Risk Management 

Program (PGR) 
% 100% 100% 0 p.p. 100% 0 p.p. 

Employees trained9  no. 10,029 3,209 212.5% 2,279 340.1% 

Average hours of trainings per participant10 no. 1.3 4.1 -69.5% 2.1 -40.5% 

 
6 Management, senior management and leadership positions without direct reporting to the CEO (regional executive boards, unit executive boards and vice-

presidencies). 
7 Coordination of courses, professors and tutors. 
8 Corporate coordination, specialists, assistants and analysts. 
9 Since 2021, the indicator considers all employees who underwent training in the period, not just those hired. 
10 Total training hours/employees trained. 
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Accidents with and without leave11 no. 12 N/A N/A N/A N/A 

Accident frequency rate12 1.25 1.81 -30.9% 0.87 43.7% 

Accidents with serious consequences13 no. 0 N/A N/A N/A N/A 

Accidents with serious consequences rate14 0 0 0.0% 0 0.0% 

* Advisors, apprentices and interns were not considered in the total number of employees. **Indicators presented progressively, i.e., they refer to the accumulated total since the beginning of the year, therefore 

we do not present the changes related to previous periods. NA: Not available: Quarterly disclosure started in the second quarter of 2023. Disclosure was previously made annually through 

the Sustainability Reports of the respective reporting cycles **The main causes of occupational accidents were: impacts against a stationary object, accidental contact, impact 

suffered in areas of internal and external circulation, causing cuts/perforations, abrasions, bruises and sprains. 

● Social impact 

Since 2017, we have maintained our Social Project Management System, which enables the monitoring, improvement 

and transparency of the social projects carried out by our Higher Education Institutions, as well as the sharing of good 

practices in our network. Major projects are published on the website of the Brazilian Alliance for Education – an 

intersectoral movement in favor of Education in the country, led by Kroton. 

We encourage the realization of social projects that serve communities located around our campuses through service 

learning, experiential education for students to get involved in activities that meet human and community needs, as 

well as opportunities for reflection aimed at achieving the desired learning results. 

We run a Corporate Volunteer Program at Somos Futuro, which enables students from public schools to attend high 

school at one of our partner educational institutions. Our employees participate as interviewers in the candidate 

selection phase and can accompany the full education path of students, acting as mentors. 

● Health and Safety 

In the second semester of May 2023, an automatic reminder triggering process was implemented for employees who 

did not take the mandatory courses on occupational health and safety available at our corporate university. As a result, 

7,794 people were trained during the third quarter, thus reducing the total number of employees pending mandatory 

training by 41%. 

In the last week of May 2023, we held the 1Ht Mega SIPAT (Internal Week for the Prevention of Occupational Accidents), 

which brought together all Cogna units in an integrated event (online and broadcast live). Professionals from different 

areas presented health and safety content such as: Health and Safety Policy and ESG, 3Ps (stop, process, proceed), 

commuting accidents and road safety tips, how to identify and prevent harassment and other forms of violence, mental 

health in a technological context and what to do in emergencies.  

  

 
11 It also includes minor injuries treated in the workplace. 
12 Total accidents (with and without leave) / Total man-hours worked (MHW) x 1,000,000. 
13 Accidents that generate injury or limitation of the worker’s capabilities for a period of more than six months. Deaths are not included. 
14 Occupational accident generate injury or limitation of the worker’s capabilities for a period of more than six months. Deaths are not included. The rate follows 

the formula: Total occurrences X 1,000,000 / Total man-hours worked (MHW). 
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GOVERNANCE 

Diversity in the Board of Directors (Gender) 

SDGs GRI Indicator Unit 2Q23 2Q22 HA% 1Q23 HA% 

5 405-1 

Members no. 5 5 0% 5 0% 

Women % 40% 40% 0 p.p. 40% 0 p.p. 

Ethical behavior 

SDGs GRI Indicator Unit 2Q23 2Q22 HA% 1Q23 HA% 

16 2-25 Cases registered in the Confidential Channel no. 187 N/A N/A N/A N/A 

10 406-1 

Complaints about discrimination received in the 

Confidential Channel 
no. 8 N/A N/A N/A N/A 

Confirmed cases of discrimination no. 5* N/A N/A N/A N/A 

5 405-1 

Employees trained on anti-corruption policies and 

procedures 
% 100% 100% 0 p.p. 100% 0 p.p. 

Transactions subject to corruption-related risk 

assessment 
% 100% 100% 0 p.p. 100% 0 p.p. 

Confirmed cases of corruption no. 0 0 0% 0 0% 

Compliance 

SDGs GRI Indicator Unit 2Q23 2Q22 HA% 1Q23 HA% 

16 

 

307-1, 

419-1 

 

Fines for social economic non-compliance 
 

R$’000 
0 0 0% 0 0% 

Non-financial sanctions for social economic non-

compliance 
no. 0 0 0% 0 0% 

Fines for environmental non-compliance 
 

R$’000 
0 0 0% 0 0% 

Non-financial sanctions for environmental non-

compliance 
no. 0 0 0% 0 0% 

Fines for social economic non-compliance 
 

R$’000 
0 0 0% 0 0% 

Customer data privacy 

SDGs GRI Indicator Unit 2Q23 2Q22 HA% 1Q23 HA% 

16 418-1 

External complaints proven by the organization no. 328 126 
160.3

% 
429 

-

23.5

% 

Complaints received from regulatory bodies or 

similar official bodies 
no. 1 0 100% 0 100% 

Identified cases of leakage, theft or loss of customer 

data 
no. 0 0 0% 0 0% 

NA: Not available: Quarterly disclosure started in the second quarter of 2023. Disclosure was previously made annually through the Sustainability Reports of the respective reporting cycles. *The other 3 complaints received are 

under investigation and have not yet been concluded. 

● Diversity in the Board of Directors 

60% of the seats in the Cogna’s Board of Directors are held by people belonging to minority groups such as women, 

LGBTQIAP+. One of the goals of the Cogna Commitments for a Better World was to have these audiences represented 
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by at least 1/3 of the positions by 2025. The target was reached and surpassed in 2022, when there was an election 

for the new Board, which has a term of office until August 2024. 

● Ethical behavior 

In the second quarter, we started a program to raise awareness of Cogna’s leadership with a workshop on 

discrimination, moral harassment and sexual harassment. The workshop presents the topic through concepts and 

practical examples and reinforces the existence of the Cogna Confidential Channel for reporting any situation involving 

discrimination, harassment and deviations from the Code of Conduct. It also highlights the guarantee of confidentiality 

and details the full process for investigating the reports received. 

● Compliance 

We did not record significant fines or sanctions related to economic and social aspects, except for the normal course 

of business. Cogna has been working strongly on the preventive labor front, having mapped the main causes of 

contingencies and outlined robust action plans to manage this risk with revisions and adjustments to procedures. 

During the year, there was no record of significant fines or administrative and judicial sanctions for non-compliance 

with environmental laws and/or regulations. 

● Customer data privacy 

In June 2023, the Mandatory Data Privacy Training was launched on the Unico Platform – our Corporate University, 

aimed at all Company’s employees; 

The change recorded between the first and second quarters of 2023 was due to requests to change and update data 

that occurred during the student intake and enrollment period. The complaint refers to a supervisory process that is 

being verified by the responsible body. 

 

 

 


