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  The text is organized into three sections. The first analyzes the initial milestone of 

the financialization of education in Brazil and highlights how the State’s actions, through 

normative (de)regulation and the reservation of public funds, were decisive for the 

expansion of the private sector. The second section analyzes the participation of business 

groups in Basic Education, seeking ways to expand and increase the value of capital. The 

third section analyzes the expression of this phenomenon based on the actions of the Eleva 

group. The group has stimulated the expansion movement through the acquisition of 

schools and the increase in enrollments. The purchase and sale negotiations corroborate 

the phenomenon of the financialization of Basic Education in Brazil and Paraíba. 

 The research aims to contribute to the production of knowledge about the 

influences of financialization on the educational provision. By analyzing the growth of 

the Eleva group and its expansion strategies, the study enables a broader understanding 

of the dynamics of commodification that have been influencing the Brazilian educational 

sector, under the mediation of the phenomenon of financialization. 

 

Financialization of Education in Brazil: interrelations between State and capital in 

the process of commodification of higher education 

  Financialization is characterized by the movements made by companies in various 

sectors of the economy, including education, through sales, purchases, mergers and 

acquisitions, based on fictitious capital, which is essentially speculative in nature. It is 

geared towards maximizing profits and capital appreciation. It is the phenomenon by 

which companies and other organizations direct their business strategies and investment 

decisions towards maximizing shareholder value, to the detriment of long-term 

investments in value production chains. In Bastos’s (2013, p. 1, our translation) 

conception, financialization can be understood as 

 
[…] the current mode of functioning of global capitalism, which 
originated in the 1980s and is contemporary with financial 
globalization. This mode is marked by the importance of the logic of 
speculation, that is, decisions to buy (sell) assets driven by the 
expectation of resale (repurchase) with profits in secondary markets for 
shares, real estate, currencies, credits, commodities and various other 
assets. 
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According to the aforementioned author, financialization plays a central role in the global 

economy, in which financial capital crosses borders, creating investment flows that can 

affect the behavior of national economies, although to different degrees of depth. The 

financial market exerts influence on the economy, attracting the behavior of financial 

institutions, such as banks and investment funds, individuals and families to the 

speculative logic, influencing the organization of sectors of the economy, such as the 

foreign exchange, commodities and labor markets. 

  Bressan (2018), based on his readings of Van der Zwan (2014), presents 

financialization from three perspectives: the new accumulation regime, a new corporate 

“ethos” and the financialization of everyday life. The new accumulation regime refers to 

financialization, in which profits are achieved through financial activities, to the 

detriment of trade and the production of material goods. 

  From the perspective of a new corporate “ethos”, the value of shares or 

shareholders is the main guide for corporate decision-making. In this approach, the 

impartiality or neutrality of shareholder value is questioned, since the value of shares can 

be influenced by a series of external and subjective factors, such as investor expectations, 

market speculation and manipulation. From this perspective, maximizing shareholder 

value is the company’s main objective. Shareholders take priority over other stakeholders, 

such as employees, customers and communities. Typically, market actions are of a 

“speculative and short-term nature” (Bressan, 2018, p. 48). 

  The financialization of everyday life is characterized as a phenomenon that 

focuses on the rise of the “investor citizen,” “entrepreneur,” or “self-asset.” This is 

reflected in daily practices, when life is viewed as an asset to be managed. As a 

consequence of this movement, there has been the progressive incorporation of low- and 

middle-class families into financial markets. Bressan (2018, p. 48) highlights this factor 

as the “democratization of finance,” making financial products and services accessible to 

a broad segment of the population. Financialization goes beyond the economic 

dimension, spreading across different areas of social organization. In this paper, we are 

interested in the developments of this phenomenon in Brazilian basic education. 

  The process of financialization of education is concurrent with the reformulation 

of the regulatory framework for organizing education in the country. The legal 

recognition of for-profit educational institutions, which did not exist before 1997, is an 

important stage in the expansionist process, marked by several market movements toward 

expanding the educational offering (Chaves; Amaral, 2016). The approval of the Law of 
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Guidelines and Bases of Education (Lei de Diretrizes e Bases da Educação Nacional - 

LDB/96) and its consequent regulatory developments were essential in creating 

conditions and strategies for financialized capital to direct its activities toward the 

educational field, in particular, with the opening of capital on the stock exchange (Chaves, 

2010; Seki, 2017). 

  Private higher education institutions (IPES) received strong government 

incentives for their expansion through the University for All Program (ProUni) and the 

Student Financing Fund (FIES) (Amaral; Chaves, 2016). From 2003 to 2017, resources 

allocated to private higher education institutions through programs such as FIES and 

ProUni grew from R$1.82 billion to R$25.85 billion (Reis; Macário, 2022).  

  The public fund is made up of the payment of taxes by taxpayers, directly or 

indirectly, and more than half of it is made up of indirect taxes, relating to the circulation, 

production and consumption of goods and services, which, because they fall under the 

same form of taxes for taxpayers, have a greater burden on low-income families 

(Salvador, 2010). 
The resources of the public fund consist of an amount collected through 
the payment of taxes and contributions. This appropriation by the State 
is, directly or indirectly, the result of the process of production of goods 
and therefore comes from the work expended in this production. This 
appropriation occurs basically in two ways: one part comes from the 
surplus value produced and falls to the owners of capital and the other 
consists of part of the necessary work, a part of the salary paid by 
workers in the form of taxes, especially indirect taxes (Brettas, 2013, p. 
56, our translation). 

    

  In the first form of appropriation, the portion of taxes paid, originating from 

surplus value, returns to the owners of capital through “public debt creditors, contracts 

and notices made with the private sector, availability of credit for companies, etc.” 

(Brettas, 2013, p. 52, our translation). Taking part of the public fund, as a strategy for 

capital appreciation, constitutes an essential aspect for the expansion of private-

commercial education in Brazil. 

  In this stage of capitalism, which is intensely financialized, public funds are the 

target of significant competition from the private sector. Between 2003 and 2020, on 

average 45.8% of the federal budget was allocated to paying public debt expenses, 

fostering the profitability of financial capital (Reis; Macário, 2022). This is the budget 

“financed by the poor through taxes on wages and indirect taxes, and appropriated by the 
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richest, through the transfer of resources to the financial market and capital accumulation” 

(Salvador, 2012, p. 10, our translation). 

Dowbor (2017) criticizes the fact that the portion of the public fund allocated to 

paying interest on the debt does not return to the productive sector. Investments that could 

promote job creation and innovation are held back by the financial sector, which is 

becoming increasingly autonomous in relation to the real economy, contributing to a 

scenario in which the financialization of the economy prevails over the development of 

the productive sector. 

This policy mainly benefits large financial institutions, investors and economic 

groups that hold public debt securities, without generating a significant return for the 

productive economy. “In 2015, around 500 billion reais (9% of GDP) were taken from 

our taxes and transferred essentially to banks and other ‘investors’” (Dowbor, 2017, p. 

143, our translation). 

  The transfer of public funds contributed to the increase in revenue for private 

educational groups. In Higher Education, the private-commercial expansion, from 2007 

onwards, was intensified by the formation of oligopolies “[...] with the creation of 

business networks through the purchase and (or) merger of private HEIs in the country, 

by national and international higher education companies and by the opening of their 

capital on the stock exchange” (Chaves, 2010, p. 483, our translation). 

  The expansion of the presence of private capital in education, driven by the 

participation of investment funds in the control of educational institutions, is not limited 

to Higher Education, also reaching Basic Education, albeit in different ways, but through 

similar processes. 

 

Basic Education in the sights of business groups 

  Basic Education has 47.3 million enrollments (INEP, 2024) and is mostly 

provided by the public sector, being the target of commercial investments by the Brazilian 

bourgeoisie. Unlike Higher Education, where the private sector accounts for 78% of 

enrollments (INEP, 2023), Basic Education enrollments are predominantly in the public 

system, representing more than 80% of the total (INEP, 2024). This participation 

reinforces the importance of the public system for the education of Brazilian students 

from the working classes. 

  Despite the majority participation of the private sector in Higher Education, with 

7.3 million enrollments in 2024, the number of enrollments in Basic Education is higher 
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(9.4 million) (INEP, 2024). Furthermore, in Higher Education, undergraduate courses last 

between four and six years, while in Basic Education, the time spent from Early 

Childhood Education to High School is 13 years. This is, therefore, a broader revenue 

base, a promising niche for the education market. 

  In the Brazilian context, where Basic Education is predominantly offered by 

public systems, there is a constant struggle for the appropriate allocation of financial 

resources to be applied to education. The dispute over public funds in Basic Education in 

the public network reflects the interests of various educational groups. Adrião (2015) 

highlights that the forms of privatization of Basic Education occur in three dimensions: 

management of public education, educational provision and curriculum. 

  The dimension of management of public education implies that the responsibility 

for the administration and organization of educational institutions would be transferred 

from public entities to private organizations, whether for-profit companies or non-profit 

organizations. The management of schools and the educational system would be carried 

out by private entities, rather than by the government or public entities. 

  The privatization of educational provision, according to Adrião (2015), manifests 

itself through the expansion of choice policies and forms of public subsidy to private 

providers. This means that access to education would increasingly be provided by private 

institutions, instead of public schools. Choice policies refer to the ability of parents and 

students to choose between a variety of educational options, such as charter schools, 

private schools, and homeschooling programs. In addition, the government could offer 

subsidies or vouchers to help students attend private schools, which would further 

increase the participation of the private sector in educational provision. 

  In the curriculum dimension, Adrião (2015) highlights that the creation and 

implementation of school curricula, as well as the development of educational materials, 

would be carried out by private companies or non-profit organizations. Instead of being 

an exclusive responsibility of the government or the public sector, private companies 

would have a significant role in defining what is taught in schools and how it is taught. 

  Leher (2023) understands that the commercialization of Basic Education is 

marked by the intensification of the presence of corporations in this sector. The 

financialization of Basic Education occurs through different manifestations. In the public 

sphere, this phenomenon can occur through the participation of private companies in 

public funds, through the provision of platforms, teaching materials and curricular inputs, 

or through participation/advice in the management of public administration, especially at 



276

 
 

the municipal level, where there is a greater number of enrollments in Basic Education, 

with training courses, public-private partnerships, among others. 

 
In addition to the diversity of private groups that operate and influence 
the spheres of public and private education, the privatization of basic 
education does not occur in a single form. It manifests itself through the 
establishment of “public-private partnerships”, through the transfer of 
educational management to private institutions, the hiring of 
consultants and similar services, the increase in the educational offering 
by private schools or the acquisition of curricular inputs and guidelines 
developed by the private sector. This constitutes a historically 
contextualized trend that, associated with the global context of inducing 
education into the business field, maintains public subsidies for basic 
education, but transfers an increasingly large portion of these funds to 
a multifaceted private sector (Adrião, 2015, p. 39, our translation). 

 

  The intention of private groups operating in education is not limited to the 

economic dimension, with a focus on public funds and shareholder appreciation, but also 

extends to the cultural dimension, understanding education and the school environment 

as an opinion-forming space, for the implementation of ideologies that serve market 

interests. 

  The influence over the cultural sphere was a great achievement for neoliberal 

hegemony. It is no wonder that discourses in defense of quality public health and 

education have been put into dispute with hegemonic neoliberal discourses, associating 

the public sector with something bad, or of very poor quality, while the private sector and 

privatizations would be the best path. 

 
We have taken some steps towards the democratization of education 
and society in the recent post-dictatorship period, when we enacted a 
series of rights in legislation, such as the expansion of compulsory 
schooling and the provision of support for cultural, sexual and ethnic 
differences. However, in a process of correlation of forces, the private 
sector has also organized itself to compete for both public funds and the 
content of this education, so that today we have education projects in 
dispute, linked to conflicting societal projects (Peroni; Scheibe, 2017, 
p. 389). 

 

  In short, the financialization of Basic Education can be observed through the entry 

of investment funds into the control of private educational groups, competing for public 

funds and private sector enrollments through educational provision (Adrião, 2015). In 

both cases, the focus is on financial return and shareholder appreciation. 
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  Educational groups, guided by mercantile logic, operate from an expansionist 

perspective, positioning education as a market sector. In the context of educational 

provision by private providers, the expansion of this segment is visible through the 

creation and expansion of schools, acquisition of new units, purchase and sale 

negotiations, use of platforms, student recruitment, among others, increasingly 

concentrating enrollments and educational provision in large educational conglomerates. 

Thus, the role of the Eleva group in Brazil was analyzed, with a focus on the Northeast 

and Paraíba. 

 

The Eleva group in the financialization of Basic Education 

 The creation of the Eleva group in 2013, through the merger of two schools in Rio 

de Janeiro – Pensi Colégio e Curso and Elite Rede de Ensino (Salta, 2023) – is a 

significant milestone in the history of the corporation. Elite was acquired by the 

investment fund Gera Venture Capital, which has Jorge Paulo Lemann as one of its 

investors. The acquisition started negotiations to merge the two schools, which resulted 

in the emergence of the Eleva group, managed by Bruno Elias (Adrião; Domiciano, 

2018). 

 Between 2014 and 2015, the integration of other brands and the implementation 

of its own education system allowed for a significant expansion of the group, 

incorporating schools from Minas Gerais and Paraná, such as Colégio Alfa. From 2016 

onwards, the Eleva Educação group began to diversify its offerings, investing in 

pedagogical and technological innovation, such as the creation of programs such as the 

Laboratório Inteligência de Vida (LIV) and Tecnologias e Experiências Criativas (TEC), 

in addition to the integration of new schools and scholarship programs (Araújo, 2023). 

  The year 2017 was a period of intense negotiations and investments for the Eleva 

group, which began offering full-time bilingual and premium schools in some states of 

Brazil, initially in Rio de Janeiro/RJ and, later, in Brasília/DF and Salvador/BA, in 2020. 

Later, the group arrived in Vitória/ES (2021) and Recife/PE (2022) (Adrião; Araújo, 

2023). 

  In 2020, the group intensified its focus on technology and innovation, creating a 

specific unit for these purposes and launching Agenda Edu. In 2021, Eleva acquired the 

Saber group (from Cogna), with more than 40 K-12 schools. In 2022, there was a 

reorganization with the arrival of the Kanttum platform and the spin-off of the premium 

segment, following the sale of the Eleva schools in Rio de Janeiro, Brasília and Recife, 
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in addition to the sale of other school units in Rio de Janeiro, Bahia and Espírito Santo, 

having been restructured the portfolio and the business model itself. Eleva was then 

renamed the Eleva Educação group in 2022 (Araújo, 2023). 

  The Eleva Educação group operates as an oligopoly, receiving capital from its 

shareholders and investing in subsidiary brands, expanding its portfolio and consolidating 

itself in the educational market in Basic Education. The focus on shareholder return to 

investors corroborates the group’s financialized corporate ethos (Bressan, 2018). 

 

Figure 1: Oligopoly within the Eleva group (2022). 

 
Sources: Grupo […] (2024); Salta (2023). Own elaboration. 

 

  By investing in the acquisition of new schools, the Eleva group seeks to expand 

its presence in the Brazilian education market. This approach has allowed the corporation 

to substantially increase the number of enrollments in its units, consolidating its position 

as one of the leaders in the sector. By acquiring schools in different regions of Brazil, the 

Eleva group expands its network of institutions and diversifies its educational offering, 

projecting its operations in different socioeconomic and territorial strata. 

  In 2022, the Eleva/Salta Educação group had 175 units, according to information 

presented in the 2022 sustainability report (Salta, 2023). In that year, the group had 118 
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thousand students and had a presence in 16 of the 26 Brazilian states, including the 

Federal District, covering all geographic regions of the country (Salta, 2023). 

 

Figure 2: Eleva group schools by federative entity (2022). 

 
Source: 2022 Sustainability Report (Salta, 2023). 

 

  In 2022, according to the group’s website (gruposaltaedu.com), in the South 

region, the group had a presence in two states, Paraná and Santa Catarina. In the Central-

West region, all states have units. In the North region, the group has a presence in three 

states, Acre, Amazonas and Pará. In the Southeast region, with the exception of Espírito 

Santo, the group has a presence in all states, with the state of Rio de Janeiro standing out 

as the state with the largest participation of the group in the Southeast region and in the 

country. 

  In 2022, in the Northeast region, the group operated in four states: Sergipe, 

Pernambuco, Paraíba and Rio Grande do Norte. In Paraíba, in that year, two units were 

incorporated through the purchase of the ISO education network, in João Pessoa/PB: a 

preparatory course unit for university entrance exams (ISO Cursos) and another unit, 

which covers Basic Education, in the High School stage (ISO Colégio e Cursos). 

  In developing this research, a consultation was carried out on the microdata from 

the Basic Education census of 2020, 2021 and 2022, with the intention of analyzing the 

group’s enrollments in the Northeast, Paraíba and João Pessoa/PB. The consultation was 
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carried out with schools that belong to the Eleva/Salta group in the year 2022. The 

intention was to analyze the quantity and evolution of enrollments during the period from 

2020 to 2022 of the schools that belong to or were acquired by the Eleva group in the 

highlighted period. 

  The schools were listed as available on the group’s website (gruposaltaedu.com), 

under the “our schools” tab, for the year 2022. Some schools listed on the website are not 

registered with INEP (such as prep courses that do not cover Basic Education), and more 

than one unit may be registered under the same INEP code. The group also has schools 

that are divided into more than one unit registered with INEP. In total, 14 units registered 

with INEP in the Northeast were counted, which belong to the Eleva/Salta group, in 2022. 

 

Table 1: Enrollments (2020-2022) of schools belonging to the Eleva group in 2022, in 

the Northeast, Paraíba and João Pessoa/PB. 

Geographical Unit Amount* Registrations 

Northeast 2020 2021 2022 

Pernambuco 6 5,848 4,803 4,927 

Rio Grande do Norte 4 4,677 5,086 5,295 

Paraiba 1 1,333 914 N/A 

Joao Pessoa/PB 
    

ISO College and Courses 
 

1,333 914 N/A 

Sergipe 1 1,029 916 930 

Northeast Total 12 12,887 11,719 11,152 
* Number of units with reference to schools listed on the group’s website (2022). Own elaboration. 
Source: Microdata from the 2020-22 Basic Education Census. 
 

  Table 1 shows the number of enrollments in schools in the Eleva group distributed 

in the Northeast, Paraíba and João Pessoa/PB throughout the years 2020, 2021 and 2022. 

It can be seen that enrollments in the Northeast are distributed across specific states: 

Paraíba (PB), Pernambuco (PE), Rio Grande do Norte (RN) and Sergipe (SE). 

  In Pernambuco, the number of enrollments decreased from 5,848 in 2020 to 4,803 

in 2021, while in 2022 enrollments increased to 4,927. In the period from 2020 to 2022, 

enrollments in Pernambuco showed a drop of 15.75%. Sergipe also recorded a decrease 

in the number of enrollments between 2020 and 2021, from 1,029 to 916, followed by a 

slight increase to 930 enrollments in 2022. In Sergipe, there was a 9.62% drop in total 
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enrollments from 2020 to 2022. In Rio Grande do Norte, there was an increase in the 

number of enrollments from 2020 to 2022, with an increase from 4,677 in 2020 to 5,086 

in 2021, then to 5,295 in 2022, representing an increase of 13.21% in the period (2020–

2022). 

  In the Northeast region, enrollments in schools in the network varied, reflected in 

the overall decrease from 12,887 in 2020 to 11,719 in 2021, representing a drop of 

approximately 9%. With the exception of Rio Grande do Norte, the analyzed states in the 

Northeast suffered a reduction in enrollments between 2020 and 2021. This scenario 

indicates a national trend of decreasing enrollments in private Basic Education due to the 

pandemic period, which impacted families’ financial conditions. 

  Between 2021 and 2022, enrollments in Pernambuco, Rio Grande do Norte and 

Sergipe (no data available for Paraíba) increased slightly, indicating a resumption of 

enrollments in the private sector. Despite this, in the time frame from 2020 to 2022, there 

was a reduction in enrollments in Pernambuco and Sergipe, while there was an expansion 

of enrollments in Rio Grande do Norte. 

  In Paraíba, the Eleva group’s enrollments are part of the ISO school network, 

acquired in 2021. It is worth noting that the ISO Cursos unit does not cover Basic 

Education; therefore, it does not have an INEP code. In addition, the ISO Sul and ISO 

Campina Grande (PB) units were only implemented in 2023; therefore, data for these 

schools from 2020 to 2022 are not available. In the state of Paraíba, enrollments are 

concentrated in João Pessoa/PB, with only one Basic Education unit. Although there is 

no data available for 2022, it can be seen that enrollments decreased from 1,333 in 2020 

to 914 in 2021, representing a drop of 31.43%. 

  According to the ISO network website, the history of the network began in 2007, 

with the founding of the ISO Cursos unit, located in MAG Shopping, in the Manaíra 

neighborhood, in the city of João Pessoa/PB. The network was created through a group 

of four partners, composed of Amarílio Filho, Fernando Viana, Marco Antônio Viana and 

José Antônio, all teachers (Tôrres, 2023). 

  Initially, the MAG Shopping unit had 42m², and in 2010 it underwent an 

expansion renovation to 220m². In 2018, a new unit was implemented to serve high school 

students, the ISO Colégio e Cursos, located on Governador Argemiro de Figueiredo 

Avenue, in the Jardim Oceania neighborhood. In 2019, the unit began to offer elementary 

school students in the final years, and in 2020, a new unit was created, in the form of an 

annex, in the same neighborhood, aimed at serving all elementary school students.  
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  In 2021, the annex unit became part of Early Childhood Education, with the 

inclusion of ISO-KIDS in the school, and another Elementary Education unit (initial and 

final years) and high school was created in the south zone of the city of João Pessoa/PB, 

in the Jardim Cidade Universitária neighborhood. The ISO unit in Campina Grande/PB 

was inaugurated in 2023, under the management of the Salta group. 

  The schools in the ISO network in Paraíba are concentrated in urban centers, with 

units in João Pessoa/PB and Campina Grande/PB. The two cities are separated by a 

distance of approximately 127 km. João Pessoa/PB, the capital of Paraíba, is the most 

populous municipality in the state, with 833,932 inhabitants, followed by Campina 

Grande/PB, with 419,379 inhabitants, according to the IBGE census (2022). 

 

Figure 3: location of ISO units in Paraíba (2025) 

 
Source: Image taken from Google Maps (2025). 

 

 With branches in the two most populous cities in Paraíba, the ISO chain has 

consolidated its presence in strategic locations. This strategy strengthens its 

competitiveness in the Paraíba education market and has contributed to strengthening the 

Eleva/Salta group as one of the main players in the process of privatization and 

financialization of Basic Education in the state. 

  Within the scope of João Pessoa/PB, the ISO network maintains three Basic 

Education units in two different neighborhoods. Two units, which operate under the same 

INEP code, are located in the Jardim Oceania neighborhood and one Basic Education unit 

is located in the Jardim Cidade Universitária neighborhood. 
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Figure 4: Map of ISO units in João Pessoa/PB (2025). 

 
Source: Filipeia. Available at: https://filipeia.joaopessoa.pb.gov.br/. 

   

The Jardim Oceania neighborhood is located on the coast of the northern area of João 

Pessoa/PB and is predominantly residential, with a tendency towards verticalization, 

characterized as middle and upper class. The Jardim Cidade Universitária neighborhood 

is also predominantly residential, still with traces of horizontal occupation, characterized 

as a middle-class neighborhood, located between the Bancários and Mangabeira 

neighborhoods, close to university areas (Filipeia, [202-]). 

  The presence of the ISO network in two distinct neighborhoods of the capital of 

Paraíba reflects an expansion strategy that seeks to serve different socioeconomic profiles 

and to broaden its student base. By diversifying its operations within the same city, the 

network strengthens its position in the local education market. This strategy contributes 

to the consolidation of the Eleva/Salta Group as one of the main agents in the process of 

privatization and financialization of Basic Education in João Pessoa/PB. 

  The monthly tuition fees charged by ISO Colégio e Cursos reflect its positioning 

in the private education market, indicating the pricing strategy adopted for each 

educational segment. The monthly tuition fees increase as the student progresses through 
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the educational stages, starting from R$1,612.21 (in Early Childhood Education) to 

R$2,015.94 (in the 3rd year of High School). 

 

Table 2: Enrollment and monthly fees by stage/grade at ISO Bessa school (2023). 

Stage Series Monthly fee 

(R$) 

Average monthly payments 

(R$) 

Childhood 

Education 

Nursery 1,612.21 Childhood education: 

1,612.21 Preschool 1,612.21 

 

 

 

 

Elementary 

1st year 1,771.15  

Early years of elementary 

school: 

1,643.99 

2nd year 1,612.21 

3rd year 1,612.21 

4th year 1,612.21 

5th year 1,612.21 

6th year 1,709.89  

Final years of elementary 

school: 

1,650.37 

7th grade 1,630.53 

8th grade 1,630.53 

9th grade 1,630.53 

 

High School 

1st year 1,858.20  

High School: 

1,910.78 
2nd year 1,858.20 

3rd year 2,015.94 

Average value of general monthly payments 

(R$) 

1,698.44 

Source: PROCON/JP (2023). Nominal values for 2023.  

 

Elementary Education presents an internal variation, with the initial years 

registering an average value of R$ 1,643.99 and the final years, of R$ 1,650.37. The 

average value of tuition fees in High School is R$ 1,910.78 and the overall average value 

of tuition fees for the school was R$ 1,698.44, evidencing a positioning in the private 

education market with relatively high values. 

  The monthly fees at ISO Colégio e Cursos are among the highest in the capital of 

Paraíba. According to a survey by PROCON/JP (2023), it is the third highest monthly fee 

for early childhood education, the second for the initial years of elementary school, the 
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fourth for the final years of elementary school and the third highest monthly fee for high 

school. 

  The expansion of the educational offerings of the Eleva/Salta group in Brazil and 

Paraíba, with the increase in enrollments, reinforces the logic of financialization, in which 

education becomes an attractive field for large conglomerates, positioning access to 

education in a dynamic guided by commercial interests. In João Pessoa, this process 

intensifies with the incorporation of new school units and the increase in the number of 

enrollments. 

 

Final considerations 

  In the current stage of capitalism, of financialized capital, public funds are 

becoming the target of constant disputes. The financialization of education in Brazil was 

initially marked by state incentives, through public funds, which promoted private-

commercial expansion, contributing to the formation of large educational conglomerates. 

Based on the participation of investment funds in the composition of capital, these groups 

adopt strategies to maintain profit rates and capital appreciation, whether in Higher 

Education or Basic Education. Large educational groups act through various market 

mechanisms, operating from a speculative and shareholder return perspective. Their 

brands and subsidiaries are managed as financial assets, perfectly tradable. 

  The Eleva Educação group (currently the Salta group) receives private capital 

from investment funds and operates with a focus on shareholder return. The expansionist 

strategy is implemented in different Brazilian regions, through the acquisition of 

educational units whose brands are already consolidated in the sector. The purchase, sale, 

merger and acquisition operations follow the principles of corporate governance and 

position the group as an oligopoly in full consolidation in private Basic Education. 

  The expansionist aspect of the Eleva group is evident in the period 2013-2022. 

During the period, the group increased the number of enrollments and schools, with 

emphasis on 2017, a period of intense transactions. In the Northeast, with the exception 

of Rio Grande do Norte, in the period studied from 2020 to 2022, there was a decrease in 

the number of enrollments. In Paraíba, the enrollments are part of the ISO Colégio e 

Cursos unit, in João Pessoa/PB, acquired by the Eleva group in 2021, which also showed 

a decrease in enrollments between 2021 and 2022. 

  Therefore, further studies are needed to analyze other aspects of the group’s 

operations, evaluating, for example, the diversification strategies of its operations and the 
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impact on the regional and local education market, as well as the intention to go public 

on the stock exchange. Further studies should continue the investigation process of the 

Eleva/Salta group to monitor the market dynamics that are reflected in constant changes 

in the group’s portfolio. 
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INDICATIONS FROM THE RESULTS FOR REFLECTIONS AND FUTURE 
RESEARCH 
 

Theresa Adrião 
Universidade Estadual de Campinas 

 
The research “Private-Commercial Education in Brazil: Characterization and 

Analysis of the Strategies of Insertion of Financialized Capital in the Educational Offer”, 
whose latest stage results composed this e-book produced by researchers and students, 
presents itself as an important contribution to understanding the consequences of the 
financialization of the economy for Brazilian education, both in its compulsory stage and in 
Higher Education.With the certainty that the effects of the modus operandi of the 
production and circulation of goods and services in capitalism—marked by the 
predominance of financial capital interests, generally speculative—would spare no sphere of 
life and, therefore, not education, the research started from the premise that 

Financialization is the current mode of operation of global capitalism, originating in 
the 1980s and contemporary to financial globalization. This mode is characterized by the 
importance of speculative logic, that is, by decisions to buy (sell) assets commanded by the 
expectation of resale (repurchase) for profit in secondary markets of stocks, real estate, 
currencies, credit, commodities, and various other assets. Financialization is systemic and 
global in scope; that is to say, it impacts international economic relations and increasingly 
makes them transnational, crossed by cross-border capital flows capable of influencing the 
behavior of national economies. (Bastos, 2013, p. 2) 

Although there is no consensus in the literature regarding the most appropriate 
definition for this process, studies adopting the term financialization assume a critical 
perspective toward the prevalence of financial logic over other economic conditions (Adrião, 
Quibao, & Mori, 2024). 

As a materialization of this prevalence, Di Conti and Ville (2023, p. 3) indicated that, 
in 2021, 

 
The total global wealth reached US$ 1,630 trillion, with US$ 610 
trillion in real assets and the astonishing figure of US$ 1,020 trillion 
in financial assets [...] meaning that total assets represent more than 
600% of global GDP, with financial assets equaling practically 400% 
of world GDP. 

 
The theoretical and contextual framework that justifies the analysis of the holdings 

Cogna Educação and Eleva Educação can be found in Section 1 of this work. These cases 
express differentiated strategies of connection with the financial market for capitalization 
and expansion of the private educational market, although they converge in the medium 
term: stock market flotation and acquisition by an investment fund focused on education. 

The “collection of companies” (holding) Cogna, a name adopted by the group since 
2019—whose entry into higher education dates back to 2000, with the partnership between 
the Brazilian Pitágoras Group and the U.S.-based Apollo International (Oliveira, 2009)—
began its insertion into the financial market in 2007 when it carried out its initial public 
offering on B3, formerly the São Paulo Stock Exchange. 

Through an almost spiral process of incorporating other private institutions and 
diversifying the educational services commercialized, in 2014, the Administrative Council for 
Economic Defense (Cade) approved the merger for higher education operations between 
Kroton and Anhanguera. In 2019, with the adoption of a new business alignment in the 
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education market, Kroton came to correspond solely to the higher education segment of the 
newly created Grupo Cogna Educação (Kato e Costa, 2025). 

Guimarães, Pantoja, and Silva (2025) indicate that within the holding’s organization, 
the coexistence of joint-stock companies (Sociedade Anônima – S.A.) and limited companies 
(Sociedade Limitada – Ltda.) reflects a functional division among different levels of 
management through equity participation in subordinate companies. 

The choice of the holding Eleva Educação, in turn, is justified by the innovative 
movement of a private equity fund specifically dedicated to basic education — Gera Capital 
— which financed the development of a network of private schools and its corresponding 
educational system: Sistema Eleva (Adrião and Domiciano, 2018). This differs from the 
acquisition of pre-existing companies by investment funds or the public offering of shares 
by corporate groups (Adrião et al., 2025). 

According to Morgan (2025), the Rede de Escolas Eleva Educação was created in 
2013 through the merger of Colégio Elite Rede de Ensino and Pensi Colégio e Curso, both 
located in Rio de Janeiro. From then on, it expanded through the acquisition of existing 
schools and the inflow of international investment funds. In 2021, Eleva carried out one of 
the largest transactions in the country’s basic education sector by acquiring 53 schools from 
Cogna Educação for R$960 million. This move consolidated Eleva as the largest non-
denominational private basic education group in Brazil (Domiciano et al., 2024). From 2023 
onward, following the sale of its Eleva Global business unit—responsible for Escola Eleva—
to the Inspired Education Group, the holding became known as Grupo Salta. 

The cases selected here grasp the operations of these groups in territories as distinct 
as the states of Amapá and São Paulo, yet they share similar strategies of segmentation of 
educational offerings. Unopar, acquired by Kroton/Cogna in 2011 and analyzed in Pará, 
Amapá, Mato Grosso, and Paraná, accentuates its presence in the market through Distance 
Education (EaD), a segment favored by the flexibilization of Brazilian legislation during the 
first decade of the 2000s (Chaves et al., 2025). According to Moreira (2025), Faculdades 
Integradas Norte do Paraná – Unopar became a university in 1997. 

As seen in Section 2 of this book, parallel to the consistent expansion via EaD, 
diversification was observed in local operational strategies associated with inequalities in 
educational provision — whether in the number and profile of courses offered or in the 
working and operational conditions of schools — as indicated by Costa et al. (2025) for the 
case of Mato Grosso and by Moreira (2025) for Paraná. In the latter, there was an almost 
complete disappearance of on-site teacher education programs, while in the former, 89 new 
undergraduate courses were created in just over a decade, and enrollment grew by 40% 
between 2020–2022 — illustrating the aggressiveness with which the group radiates its 
expansion from Brazil’s Midwest. 

In São Paulo, according to Quibao Neto (2025), Faculdade Anhanguera is the only 
brand of the group in the state, with 29 higher education institutions, offering 80,211 on-site 
vacancies and 103,307 distance learning vacancies, with 76.5% of enrollments concentrated 
in only 3.9% of municipalities. 

In Rio de Janeiro, the analyzed case also refers to the Anhanguera brand, which has 
owned Centro Universitário Unipli since 2010, as described by Mocarzel (2025). According 
to the author, the overlapping of Cogna Group brands in the composition of institutional 
names — Universidade Unopar Pitágoras Anhanguera — is a device allowing a single EaD 
center to host students enrolled in any of the holding’s units, regardless of their place of 
residence. Basic education was also incorporated into Cogna’s portfolio through 17 brands 
under Grupo Pitágoras, totaling 51 school units (Camargo and Chaves, 2025). 

From the third part of this book, concerning Eleva’s operations in five different 
states of the federation, inequality in educational provision and market segmentation in terms 
of “niches” of service stand out as key elements. In São Paulo, Rio de Janeiro, and Paraná, 



291

 
 

the Rede Ensino Elite was the institution chosen for analysis — a brand targeting middle-
income families. The network, echoing the movement of other non-denominational 
Brazilian educational groups, originated from a successful preparatory course in Rio de 
Janeiro created in the 1970s by alumni from the prestigious Instituto Tecnológico da 
Aeronáutica (ITA) (Morgan, Sartori, and Nascimento, 2023). 

According to Morgan (2025), the network’s market strategy involves locating its 
schools in working-class neighborhoods to attract families from the lower-middle class. 
Araújo (2025) highlights the expansion of the Elite brand through increased high school 
enrollments, a highly profitable segment when linked to university entrance exam 
preparation. Domiciano, Drabach, and Pereira (2025), analyzing Paraná, also identified a 
decrease in early childhood education enrollment and a 147% increase in high school 
enrollment, accompanied by a reduction in the number of teachers and an increase in class 
sizes. Targeting families within social classes B and C, the Elite brand anchors itself in 
narratives of individual merit and competition across various evaluation and ranking systems. 

Focusing on other brands within the holding’s portfolio targeting higher-income 
groups, Mato Grosso and Paraíba exemplify the stratification of the private educational 
market by reporting tuition values at Grupo Eleva schools. In the first case, Costa et al. 
(2025) note that attendance in the 9th grade of Elementary School in 2022 cost R$ 1,469.59, 
while families paid R$ 2,160.98 for the 3rd year of High School. In Paraíba — one of Brazil’s 
poorest states — the holding began operating in basic education only in 2023, yet tuition 
values were comparable to those in Mato Grosso: R$ 1,612.21 for Early Childhood 
Education and R$ 2,015.94 for the 3rd year of High School (Macedo and Araújo, 2025). 

This research was grounded in a critical political economy perspective aimed at 
analyzing the movement sustaining the growth of educational privatization through the 
expansion of the educational market across all schooling stages. To this end, economic 
conditions and political arrangements responding to these conditions were considered, 
emphasizing those favoring the circulation of financial capital. 

The main conclusion is that the entry of financial investors as maintainers of 
educational institutions radicalizes the processes of educational privatization. It is no longer 
merely a matter of treating education as a commodity and, as such, subordinating educational 
processes to the dynamics of supply and demand or client interests. Rather, it entails 
considering education as an asset to be valued in the financial market, thereby subordinating 
the interests of investors over those of direct consumers—families and students. What are 
the consequences of this movement for the realization of the human right to education? 

The results of this investigation point to the expansion of educational hierarchies, 
increased family indebtedness, and the alarming proliferation of new financial services and 
products targeting this market. Such findings highlight the need for new research that 
considers the nature of these products and services and their connection with the 
development of digital technologies mobilized for the privatization of educational 
management and school curricula. 

As indicated by studies on the operations of business groups in basic education 
(Adrião et al., 2022; Adrião et al., 2025), the “trick of the trade” for educational market 
expansion presupposes the incorporation of public schools into their business portfolios—
a theme already activated by Grupo Salta: 

 
The cherry on top of this process is the selection of Grupo Salta for 
concession contracts covering 34 public schools through a Public-
Private Partnership by the government of the state of Paraná. If the 
State had not financed the Group’s growth until this point, the 
public fund will undoubtedly catapult this educational conglomerate 
even further. (Adrião et al., 2025, p. 37) 
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Lastly, the absence of regulation on this issue and the silence of management bodies 

are topics that should be incorporated into future investigations. 
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Glossary 
Jose Quibao Neto2 

 
This glossary offers a compilation of key terms related to the financialisation of 

education3, as utilised throughout the inter-institutional research project titled “Private-

Market Education in Brazil: Characterisation and Analysis of Financialised Capital 

Strategies in the Educational Sector.” This project is funded by the Brazilian National 

Council for Scientific and Technological Development (CNPq – Grant No. 405647/2021-

2), and Professor Theresa Adrião, PhD., is the national coordinator. The concepts 

presented in this glossary were developed during the course of the research and aim to 

provide clear and accessible definitions of technical terminology. These definitions stem 

from internal discussions within the research group, postgraduate coursework, and 

relevant scholarly literature, reflecting recent transformations in the Brazilian educational 

landscape4. The purpose of this glossary is to serve as a supporting tool for readers 

seeking to better understand the terminology used throughout this publication. 

 

Financial Market Agents 

The primary agents in financial markets are usually institutions or professionals who 

specialise in managing considerable volumes of money invested in financial assets. These 

agents operate strategically, determining the allocation of the funds they oversee — 

whether sourced from pensions, insurance schemes, public or private funds, or other 

avenues. In general, they handle substantial capital flows, and their activity directly 

affects the price and liquidity of financial assets, which refers to the ease of buying and 

selling them. They are constantly seeking investments that are considered attractive and 

profitable for their portfolios, regardless of the origin of the assets — including, 

increasingly, privatised sectors such as infrastructure, health, and education. Another 

critical point is that, by operating through global networks, these institutions play a crucial 

role in the concentration of resources and economic power, forming highly connected and 

centralised structures. As Dowbor (2007) points out, this process strengthens a narrow 

and concentrated circuit of major economic groups and ultra-wealthy individuals who 

 
2 Researcher affiliated with Greppe/Unicamp; ORCID: 0000-0001-7222-2807. 
3 This glossary is a free translation by the author, based on an original text written in Portuguese. 
4 Nonetheless, any issues regarding translation, content, writing style, or the structure of the glossary are 
the sole responsibility of the author. 
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control a significant portion of global financial capital. Their influence extends to both 

national and local levels, encompassing political and economic decision-making. 

 

Shares 

Shares represent small fractions of a company’s share capital and are classified as 

securities. A company that adopts a corporate structure allowing the sale of these fractions 

divides its capital into equal parts, referred to as shares. These shares can be traded on 

financial markets. Each share is the smallest unit of ownership in the company and gives 

the investor or shareholder specific rights. These may include receiving profits 

(dividends), recovering invested capital (in the case of preference shares), and, in some 

cases, voting in general meetings (which applies to ordinary shares). When a company is 

publicly listed, its shares can be bought and sold on the stock exchange where it is 

registered to operate (Brasil, 2022). 

 

Commercial bank 

A commercial bank is a financial institution, whether public or private, primarily focused 

on accepting both demand and term deposits while providing short- to medium-term loans 

to individuals, businesses, and other economic entities (Exame, 2024). These banks play 

a pivotal role in financing productive activities and facilitating daily financial 

intermediation tasks, including account management, transaction processing, and 

payment handling. According to the Central Bank of Brazil (n.d.), commercial banks must 

be organised as corporations and must incorporate the term "Bank" into their corporate 

name (CMN Resolution No. 2,099/1994). In the realm of financialisation, these 

institutions have also begun to offer products aimed at the education sector, such as 

student loans and collaborations with private educational institutions, thereby extending 

their impact on social policies and public services, as illustrated by the Student Financing 

Fund (FIES) (Seki, 2021; Chaves & Sousa, 2024). 

 

Multiple bank 

According to the Central Bank of Brazil, a multiple bank is a public or private financial 

institution authorised to operate across multiple segments of the market, including 

commercial banking, investment banking, mortgage lending, leasing, and credit 

financing. To qualify, such an institution must possess at least two operating licenses 

(referred to as “carteiras”), with one being either commercial or investment, and must be 
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organised as a corporation (per CMN Resolution No. 2,099/1994). This model, which 

predominates among major Brazilian banks, allows for the concentration of various 

financial operations within a single institutional structure — often leading to confusion 

between multiple banks and commercial banks. The evolution of their traditional roles 

further accentuates this ambiguity; banks have transformed from being primarily local 

service providers to active participants in financial markets, mobilising resources from 

public savings (Brettas, 2020) and trading assets derived from workers’ incomes in 

secondary markets (Lapavitsas, 2013). In the context of financialisation, multiple banks 

assume a strategic role by integrating diverse forms of credit, investment, and political 

involvement. As highlighted by Morgan and Mocarzel (2024), institutions like Itaú, 

Bradesco, and Unibanco—either directly or through their philanthropic initiatives—wield 

significant influence over the development of public education policies, advocating for 

the privatisation of management, curriculum, and even the delivery of public education 

itself (Adrião, 2018). Recently, this influence has intensified through their investment 

funds and incubators focused on EdTechs, thereby expanding the financial sector's reach 

by mediating the intersection between technology and education (Seki, 2023; Saura et al., 

2024a; 2024b). 

 

Investment bank 

Investment banks are financial institutions distinct from commercial banks as they 

primarily operate behind the scenes of the financial market. They provide services such 

as share issuance, mergers and acquisitions, asset management, and the structuring of 

investment funds. These institutions specialise in operations involving temporary equity 

participation, financing of productive activities (both fixed capital and working capital), 

and third-party asset management. By law, they must be constituted as corporations and 

include the term “Investment Bank” in their official name (CMN Resolution No. 

2,624/1999) (Central Bank of Brazil, n.d.).Within the framework of financialisation, 

investment banks play a crucial role in directing capital into various sectors, often 

facilitating the growth of business conglomerates through mergers, acquisitions, or initial 

public offerings (IPOs). An illustrative example of this dynamic in the realm of basic 

education is the partnership between the investment bank BTG Pactual and the private 

education company Inspira Rede de Educadores (Adrião & Quibao Neto, 2025). 
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Stock exchange and B3 

Stock exchanges are structured and regulated environments—whether physical or 

electronic—where investors engage in the buying and selling of financial assets issued 

by publicly traded companies. These platforms facilitate the trading of a diverse array of 

assets, including shares, BDRs (Brazilian Depositary Receipts), debentures, units of real 

estate investment funds (FIIs), closed-end funds, and ETFs (exchange-traded funds), 

among others (Central Bank of Brazil, n.d.). As institutions, stock exchanges may take 

the form of corporations or civil associations. In Brazil, the main stock exchange is B3 – 

Brasil, Bolsa, Balcão, which serves as the fundamental infrastructure of the national 

financial market. B3 operates under the oversight of its members, as well as the Brazilian 

Securities and Exchange Commission (CVM) (Brasil, 2022). 

 

Securities and Exchange Commission of Brazil (CVM) 

The Securities and Exchange Commission of Brazil (CVM) is a federal regulatory agency 

affiliated with the Ministry of Finance, tasked with overseeing, regulating, and fostering 

the development of Brazil's securities market. The CVM is committed to safeguarding 

the financial market by ensuring transparency in the information disclosed by publicly 

traded companies and by preventing fraud and illegal activities within the financial 

system. Among its key responsibilities are the registration of companies issuing shares, 

debentures, and other securities; monitoring public offerings; and regulating the conduct 

of corporate administrators, auditors, analysts, and trustees. Additionally, as the authority 

responsible for standardising and publicly disclosing financial information from listed 

companies, the CVM plays a crucial role in promoting transparency and data reliability 

for academic research, particularly in the financialised private education sector, as 

exemplified in the study by Quibao Neto and Adrião (2023). 

 

Administrative Council for Economic Defence (CADE) 

The Administrative Council for Economic Defence (CADE) is a federal regulatory 

agency linked to the Ministry of Justice. It is responsible for safeguarding free 

competition in Brazil (Brasil, 2021). CADE's primary responsibilities include evaluating 

mergers and acquisitions, investigating anti-competitive practices and market power 

abuse, and promoting a competitive marketplace. It serves a regulatory function, aiming 

to curb excessive economic concentration. In the education sector, CADE is the authority 

that reviews mergers and acquisitions involving significant higher education 
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conglomerates. However, its efforts have not been sufficient to prevent what has 

increasingly been characterised as the emergence of an oligopoly within the sector 

(Chaves, 2010). To explore this issue, several studies have been conducted as part of this 

research project, including those by Moreira (2023), Mocarzel et al. (2023), Guimarães 

et al. (2023), Araújo (2023), Costa et al. (2023), Souza and Chaves (2023), Costa and 

Brito (2024), Chaves and Sousa (2024), and Guimarães and Araújo (2024), among others. 

 

Venture Capital 

Venture capital is a form of investment aimed at companies in their early stages of 

development, typically startups with scalable, innovative business models and high 

growth potential. It involves higher risk, as the investee companies often have no 

consolidated track record, consistent profits, or stable revenues. As with private equity 

funds, the goal of venture capital funds is to accelerate company growth and achieve high 

future returns, typically through the sale of equity stakes (FIA, n.d.). However, unlike 

private equity funds — which invest in mature companies with the aim of restructuring, 

expanding, or consolidating them — venture capital focuses on emerging and riskier 

businesses. While private equity seeks to improve the performance of established firms, 

venture capital invests in the future potential of companies that are still in formation 

(CUBO, 2025). A key example is Gera Venture, a venture capital fund exclusively 

focused on the education sector. It made early-stage investments that contributed to the 

consolidation of Eleva Educação, now known as Grupo Salta—one of the case studies 

explored in this institutional research. Relevant findings from this investigation can be 

found in the following publications: Araújo (2023); Adrião and Araújo (2023); Morgan 

et al. (2023); Domiciano et al. (2024). 

 

Derivatives  

Derivatives are financial instruments whose value is contingent upon the performance of 

an underlying asset, which may include shares, currencies, commodities, or indices. 

Typically, they are contracts negotiated between parties that outline the terms for future 

transactions. The primary types of derivatives include forward contracts, futures, call and 

put options, and swaps (Amaral, 2003). Investors primarily utilise derivatives to mitigate 

risks associated with price fluctuations in the underlying assets—a strategy known as 

hedging. Common examples encompass agricultural derivatives, which are tied to 

agricultural products, as well as financial derivatives. However, with the emergence of 
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the "speculative mania" characteristic of financialisation, derivatives are increasingly 

deployed not only as risk management tools but also as instruments for profit and 

speculation (Foster, 2007). 

 

Material Fact 

A material fact refers to any event or piece of information disclosed by a company that 

could significantly influence investors' decisions or affect the valuation of its securities 

(Silva & Pereira, 2008). According to the Brazilian Securities and Exchange Commission 

(CVM) Resolution No. 44/2021, a material fact is defined as any act or event that, due to 

its nature, necessitates immediate and simultaneous disclosure to the market. Examples 

highlighted in Resolution No. 44/2021 include changes in a company's ownership 

structure, announcements of profit or loss, mergers, demergers, acquisitions, and filings 

for judicial recovery or bankruptcy, among others. In the education sector—especially 

when educational institutions operate as public limited companies—material facts may 

encompass the closure of learning centres, alterations in scholarship policies, or 

announcements of mergers with other entities. In these instances, such disclosures are 

primarily driven not by their educational implications but by their potential impact on 

investors' interests. 

 

Investment Funds 

Investment funds are collective investment mechanisms in which different investors—

individuals, companies, or institutions—pool their money into a single fund. They operate 

like a kind of “financial condominium”, where each investor holds units proportional to 

the amount invested. The financial assets held by a fund are usually diversified and may 

include company shares, currencies, government bonds, debentures, real estate, and 

increasingly, assets linked to the privatisation of social rights such as healthcare, basic 

education, and higher education. This diversification strategy aims to mitigate risks and 

enhance the potential for returns for unit holders. Generally, investment funds are 

managed by large asset management firms, which wield considerable influence within 

the global financial landscape. Consequently, investment funds not only embody the 

principles of financialisation but also serve as tools through which major financial entities 

can exert economic and political power. By directing their capital toward sectors viewed 

as lucrative, these entities may shape public policy in ways that favour the appreciation 

of their investment portfolios. 
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Pension Funds 

Amid ongoing debates and reforms concerning public pension systems, pension funds 

have gained prominence as a (for now) complementary alternative to social security. 

These are retirement schemes organised by companies, banks, or government entities, 

designed to provide participants with additional income upon retirement. They operate 

through regular contributions made by employees and/or employers, accumulating 

resources over time. These funds are managed by financial institutions—typically agents 

operating within the financial market—which invest the assets in diversified portfolios 

that may include shares, government bonds, real estate, among other instruments (Federal 

Senate, n.d.). While pension funds are designed to provide social protection, they have 

increasingly become significant avenues for financial growth. Their administration often 

utilizes available fund capital to invest in sectors considered profitable, including public 

services such as education. A notable illustration of this is the investment made by the 

Canada Pension Plan Investment Board (CPPIB) in Grupo Inspira, a privatized and 

financialized entity in Brazilian basic education (Adrião & Quibao Neto, 2025). As a 

result, pension funds are closely intertwined with the dynamics of financialization, even 

as they promote pension reforms that align with the interests of the financial market 

(Lanzara & Silva, 2023). 

 

Private Equity Funds 

Private equity funds are investment vehicles that provide capital to privately held 

companies—those whose shares are not publicly traded on stock exchanges (Reis, 2019). 

Unlike traditional equity funds, they invest in unlisted businesses and operate over 

medium- to long-term horizons, typically between 7 and 10 years (Cintra, 2020). The goal 

of these funds is to acquire significant ownership in companies with strong growth and 

value potential, actively contributing to their restructuring and expansion. This may 

involve administrative reorganisation, debt renegotiation, cost reduction, market 

expansion, and preparation for an initial public offering (IPO) or the company's eventual 

sale, at which point the fund seeks to realise a high return on investment (Anversa, 2024). 

A distinguishing feature of these investments is that they often target companies with a 

proven track record in the market. While these businesses still possess growth potential, 

they typically have an established name and reputation, which provides a certain level of 

reliability for investors (FIA, n.d.). 
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Holding Company 

A holding company is an organisational structure in which a parent company holds a 

controlling stake in one or more other companies, known as subsidiaries. Its main purpose 

is to control or influence the strategic, financial, and administrative management of these 

companies without necessarily being directly involved in the production of goods or 

services linked to the subsidiary (Moraes, 2024). This model allows for the centralisation 

of control over various business units under a single entity, thereby enhancing corporate 

governance (Kato et al., 2023), tax planning, investment decisions, standardised 

management practices, and asset consolidation (Quibao Neto & Adrião, 2023). In Brazil, 

this structure was legally established under Law No. 6.404, known as the Law of 

Corporations or the Companies Act. There are two main types of holding companies: pure 

holdings, which focus exclusively on corporate control, and mixed holdings, which also 

engage in operational activities (Reis, 2018). With a long-term management focus, 

holding companies are widely used by economic groups operating across multiple sectors, 

including education. In the educational field, large private networks such as Salta Group 

(formerly Eleva Educação) (Araújo, 2023; Morgan et al., 2023; Domiciano et al., 2024) 

and Bioma Educação (formerly Bahema Educação S.A.) (Quibao Neto & Adrião, 2023) 

use holding structures to facilitate expansion, mergers, acquisitions, and access to 

financial markets. These structures also play a central role in both the privatisation of 

education provision and the financialisation of the sector, as they organise schools as 

assets under the control of investment funds or corporate conglomerates. 

 

Financial Institution 

A financial institution is an organisation that functions within the financial sector, playing 

a vital role in facilitating transactions between individuals, businesses, and governments. 

Traditionally, these institutions gather resources from surplus agents—those possessing 

available capital—and direct them to deficit agents—those in need of credit. They also 

provide a diverse array of financial services, including payments, transfers, investments, 

and insurance (Central Bank of Brazil, n.d.). While the term "bank" is often used 

generically to refer to these entities, it is essential to note that not all financial institutions 

operate as commercial banks. In Brazil, the financial system comprises various types of 

institutions, including multiple-service banks, investment banks, brokerages, credit 

cooperatives, finance and investment companies, and Fintechs, among others. 
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IPO (Initial Public Offering) 

An Initial Public Offering (IPO) represents the pivotal moment when a company lists its 

shares on the stock exchange for public trading. Essentially, an IPO is the process through 

which a privately held company offers its shares to the public for the first time, thus 

transitioning to a publicly traded entity (B3, 2023). From that point onward, its shares can 

be bought and sold on the stock exchange. To become publicly listed, a company must 

obtain authorisation to sell its shares and be listed on the stock exchange. Upon receiving 

this authorisation, the company is assigned a ticker symbol that serves to identify its 

shares; for instance, Cogna Educação S.A. is represented as COGN3 and Bioma Educação 

S.A. as BIED3, both listed on B3. Once the company is publicly listed, it is required to 

disclose official documents that regulatory authorities have approved. These documents 

include details about its business plans, financial position, risk assessments, and corporate 

governance structure. An initial public offering (IPO) enables a company to raise capital 

without incurring debt, such as bank loans, while also expanding its shareholder and 

investor base (Brasil, 2017). 

 

Sources of Research 

In addition to utilising official databases on education in Brazil, the studies conducted 

drew upon various sources that enabled a comprehensive understanding of key aspects 

related to financialised companies within the education sector. This included an 

examination of their financial structures, fundraising strategies, mergers and acquisitions, 

dividend distributions, governance policies, and shareholder composition. 

Among the main sources consulted were: 

● Brazilian Securities and Exchange Commission (CVM): The CVM provides 

access to essential documents, including Reference Forms, Material Facts, 

Financial Statements, and Market Announcements. These documents facilitate a 

detailed analysis of the operations of publicly listed companies. 

● B3 – Brasil, Bolsa, Balcão: Through the B3 website, researchers can identify 

listed companies, view share performance charts, and access information on 

trading volume, capitalisation history, and shareholding structure. 

● Investor Relations (IR) Websites: Each publicly traded company maintains a 

dedicated website for investor relations. These sites publish institutional 
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presentations, company data spreadsheets, expansion plans, periodic reports, and 

market communications. 

In addition to these institutional sources, journalistic material produced by media outlets 

specialising in financial markets—such as magazines, news portals, and economic 

newspapers—also proved essential, especially in the case of companies that are not 

publicly listed and therefore not subject to CVM transparency requirements. Sources such 

as Valor Econômico, the B3 Portal, Revista Exame, and InfoMoney were extensively 

consulted. 

 

These publications often feature interviews with executives, market analyses, and 

strategic information that support the identification of trends, corporate decisions, and 

expansion or merger processes. Beyond providing pertinent data and insights, they play 

a vital role in contextualising the dynamics of capital within the education sector. 
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