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THE USE BY YDUQS Participações S.A. OF ANY MSCI ESG RESEARCH LLC OR ITS AFFILIATES (“MSCI”) DATA, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX NAMES 

HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT, RECOMMENDATION, OR PROMOTION OF YDUQS Participações S.A. BY MSCI. MSCI SERVICES AND DATA ARE THE PROPERTY OF 

MSCI OR ITS INFORMATION PROVIDERS, AND ARE PROVIDED ‘AS-IS’ AND WITHOUT WARRANTY. MSCI NAMES AND LOGOS ARE TRADEMARKS OR SERVICE MARKS OF MSCI.

DISCLAIMER

Rio de Janeiro, May 12th, 2022 - YDUQS Participações S.A., one of

the largest private organizations in Brazil's higher education private

sector, presents its results for the first quarter of 2022 (1Q22).

The Company’s financial information is presented based on

consolidated numbers, in Brazilian Reais, in accordance with the

Brazilian Corporation Law and the accounting practices adopted

in Brazil (BRGAAP), already in accordance with the International

Financial Reporting Standards (IFRS), including IFRS-16.

This document may have forward looking statements that are

subject to risks and uncertainties that may lead such expectations

to not materialize or substantially differ from expectations. These

forecasts express the opinion only for the date they were made,

and the Company does not undertake to update them in the light

of new information.
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AFTER RECOVERY, RESUMPTION OF GROWTH
Intake historical record: +254 thousand students

GROWTH LEVERS 

Digital and Premium 

with strong expansion

COST OPTIMIZATION

We continue to 

generate value with 

improved EBITDA margin

R$ 1.7 billion
Cash and cash 

equivalents

RESULTS ACHIEVEMENTS

continues strong, 

generating cash, 

with low debt

+228 seats
Medicine seats already 

approved in 2022

>20% vs 1Q21
Growth of Digital + Premium 

Net Revenue and EBITDA

1.7x
Net Debt/Adjusted EBITDA

-3 p.p. vs 1Q21
Reduction of  Marketing & 

Sales expenses/Net Revenue

-3 p.p. vs 1Q21
Reduction of personnel 

costs/Net Revenue

+23% vs 1Q21
Consolidated adjusted EBITDA

+29% vs 1Q21
Total of 2,059 DL centers in 1Q22

+33% vs 1Q21
Adjusted Net Income

ON-CAMPUS 

RECOVERY 

Segment goes 

back to growing

+59% vs 1Q21
On-campus Intake

-2 p.p. vs 1Q21
Reduction of faculty 

costs/Net Revenue

+3% vs 1Q21
On-campus 

student base

+28% vs 1Q21
On-campus EBITDA

+44% vs 1Q21
Digital + Premium 

undergraduate student base

-0.6 p.p. vs 1Q21
Reduction of 

leasing (IFRS 16)/Net Revenue
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74% 75% 73%

19% 18% 18%

7% 7% 9%

2018 2019 2020

48% 49% 46%

43% 42% 41%

9% 9% 13%

2018 2019 2020

EVOLUTION OF THE EDUCATION SECTOR (INEP 2020)
% market share (enrollments and student intake)

On-campus enrollments (1)
DL enrollments

YDUQS gains share 
in the on-campus 

segment

Share of not 
listed 

companies 
still relevant

(1) On-campus including medicine.

YDUQS

Other listed 

companies

Not listed 

companies

YDUQS gains 
share in the DL 

segment

Segment 
with high 
growth 

+2 p.p. +4 p.p.

70% 68% 67%

23% 25% 23%

7% 7% 11%

2018 2019 2020

On-campus intake (1)

46% 49% 42%

45% 43%
43%

9% 8% 15%

2018 2019 2020

DL Intake

+4 p.p. +7 p.p.YDUQS

Other listed 

companies

Not listed 

companies
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INTAKE AND PRICE
Undergraduate intake and price guidance achieved
vs 1Q21

Intake

On-campusPremium Digital Learning

+10%

+20%

+50%

+40%
+30%

Average 
Ticket (1)

-5% +5%
0%

-10%

-5%

+10%

+5%
0%

-10% +10%

+5%
0%

(ex-semi on-campus)

> +60%0%

+10%

+20%

+50%

+40%
+30%

> +60%0%

+10% +50%

+40%
+30%

> +60%0%

-10%

< -15% > +15%< -15% > +15% < -15% > +15%

+68%

+59%

(1) Refers to adjusted average ticket. The variation on reported average ticket vs 1Q21 was the following: Medicine +15% | Ibmec +12%| Digital  -6% | On-campus -6%

Medicine: +9%

Ibmec: +11%

-6% -6%

Medicine: +228 approved seats 

YTD (~50% intake 1H22)

Student base: +14% vs 1Q21

Net Revenue +28% vs 1Q21 

Expectation for  

Intake 1H22: +15-20% YoY 

Lower DIS adhesion on the intake 

pressuring average ticket, which 

would remain stable if adhesion 

were the same as 1Q21

+31%
3.2 thousand students as 

of May/22 (+24% YoY)
101 thousand students as 

of May/22 (+39% YoY)

-5%

Student Base: 14 thousand 

(+10% vs 1Q21)

Student Base (ex-Qconcursos):

523 thousand (+25% vs 1Q21)
Student Base: 296 thousand 

(+3% vs 1Q21)

+20%
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HIGHEST INTAKE IN HISTORY

Important evolution in our digital channels

#1 Brand
Estácio - Top 1 on google research

<15 min to complete a 

registration process

Iconic campaigns

National search by IES 
(Share of interest (1))

Digital 

Process

• Delivery of 

documents

• Selection

• Payment

51% of registrations 

completed entirely on the site
+24 p.p.
ahead of the second place

36%
44%

Dec-21 Mar-22

+8 p.p.

(1) Source: Google Trends Data
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WHAT IS NEW IN THE YDUQS DIGITAL ECOSYSTEM

(1) EnsineMe´s proprietary tool 

(2) Analyzed in test A/B in 2021 

(3) Play Store Minha Estácio May.03.22

(4) Data from the week of April.25.22

Increasingly engaging, personalized and 

natively digital teaching and learning 

experience

▪ Virtual classroom (Sava)(1) for the entire Estácio 

undergraduate with students reaching 2x more 

study time vs previous (2)

▪ App graded 4.6 at play store (3)

▪ +750 thousand active students in the app monthly

(35% access to Sava is though the app) (4)

▪ +100 students impacted by content built through 

Design System EnsineMe

(+40% access to content through mobile since 

implementation)
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3.7 4.1 4.6 6.5 7.5

6.1 6.4

1T18 1T19 1T20 1T21 1T22

PREMIUM: CONTINUES WITH STRONG GROWTH

MedicineIBMEC

(1) Net revenue adjusted by the effects of laws and court decisions (1Q21)| EBITDA adjusted by non-recurring effects.

111
130

1T21 1T22

17%

Renewal at 95%
Stable vs 1Q21Undergradute average ticket(1)

(R$ Thousand/month)

8.8 9.6

1T21 1T22

2.7 3.0

1T21 1T22

+9%
+11%

12,7
13,9

14%

Excluding the 

shifting of 

faculty costs, 

1Q21 margin 

would be 49%

+275%

69 86 110 
160 

206 

51
56

1T18 1T19 1T20 1T21 1T22

210
262

+25%

+278%

+29%

+10%

1Q18 1Q19 1Q20 1Q21 1Q22

1Q21 1Q22

Adjusted EBITDA 

Margin(%)
53% 50%

-3 p.p.

Ibmec

undergraduate 

5.2 thousand 

+0.7% YoY

Medicine

undergraduate 

7.1 thousand 

+18% YoY

Adjusted Net Revenue (1)

(R$ million)

Adjusted EBITDA (1)

(R$ million)

Student Base
(Thousand students)

1Q18 1Q19 1Q20 1Q21 1Q22

1Q21 1Q22 1Q21 1Q22
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DIGITAL LEARNING: EXPANSION REMAINS ACCELERATED

(1) Net revenue adjusted by the effects of laws and court decisions (1Q21)| EBITDA adjusted by non-recurring effects.

(2) Digital´s Renewal rate only considers students that enrolled in January and July

112
140

1T21 1T22

39% 38%
-1 p.p.

25%

Undergraduate average ticket(1)

(R$/month, consolidated digital)

-6%

• Increase in Bad debt/Net 

Revenue due to higher 

intake and new quarterly 

intake: +5 p.p. vs 1Q21

• Reduction in Sales 

• & Marketing/Net 

Revenue: -3 p.p. vs 1Q21

2.059 centers: +29% vs 1Q21
2,500 centers expected for 2022

98 114 
182 232 

317 
30 31

29
58

54

1T18 1T19 1T20 1T21 1T22

+37%

290

371

128

+191% +28%

146
211

240 225 

1T21 1T22

Renewal (2) at 74%
Stable vs 1Q21

132 158 248 322 
469 

76 78 
74 

95 

54 

438 

1T18 1T19 1T20 1T21 1T22

417

961

45%
209

+361%

236
322

+130%

UndergraduateLifelong

Q
c

o
n

c
u

rso
s

Undergraduate student base 

by type of center (%)

Partners

Own

53%
63%

47%

37%

1T21 1T22

Adjusted Net Revenue (1)

(R$ million)

Adjusted EBITDA (1)

(R$ million)

Paying Student Base
(Thousand students)

1Q18 1Q19 1Q20 1Q21 1Q22

1Q18 1Q19 1Q20 1Q21 1Q22

Adjusted EBITDA 

Margin(%)

1Q21 1Q22

1Q21 1Q22 1Q21 1Q22
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ON-CAMPUS: RETURNING TO NORMALITY

+101 thousand students
Intake in 1H22

Growth of +39% vs 1H21

Faculty costs
(% Faculty costs/Net Revenue)

On-campus students (ex-Medicine) per campus
(thousand students)

Aura learning model, 

incorporating new 

technologies developed 

during the pandemic

Campuses 82 97 90 90

Recovery of 
campus occupation 

back to  pre-
pandemic levels

On-campus BU intake per semester 
(thousand students; undergraduate)

100 108 114
72

101

1S18 1S19 1S20 1S21 1S22

+39%

-2 p.p.

Of which 74 thousand freshmen in health, law 
and engineering courses (of longer duration)

3,6 3,3 3,1 3,3

2019 2020 2021 1T22

23%
22% 21% 22%

20%

1T18 1T19 1T20 1T21 1T22

Acquisitions

1H18 1H19 1H20 1H21 1H22

1Q18 1Q19 1Q20 1Q21 1Q22
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235 242 262 249 251

79 47 25
22 14

20 
32 19 18 32 

1T18 1T19 1T20 1T21 1T22

ON-CAMPUS: STUDENT BASE RESUMES GROWTH

288 296

(1) Net revenue adjusted by the effects of laws and court decisions (1Q21)| EBITDA adjusted by non-recurring effects.

101
130

1T21 1T22

28%

17% 23%
+6 p.p.

+1%

692 650 

1T21 1T22

Undergraduate average ticket(1)

(R$/month, ex-semi on-campus)

-6%

On-campus BU
+7% vs 4Q21

Semi +50% vs 4Q21

On-campus +3% vs 4Q21

• Reduction of personnel

costs/Net Revenue:               

-2 p.p. vs 1Q21

• Reduction of Sales & 

Marketing /Net Revenue: 

-3 p.p. vs 1Q21

334
-11%

321 306

On-campus + 

Medicine

R$ 888 

(+2% vs 1Q21)

+3%

472 490 505 506 469

239 166
72 56

45

28
45

25 26
46

1T18 1T19 1T20 1T21 1T22

588
560

-24%
739

701
603

-7%

On-campus Semi on-campusFIES
Renewal at 82%
-1% vs 1Q21

-5%

Adjusted Net Revenue (1)

(R$ million)

Adjusted EBITDA (1)

(R$ million)

Student Base
(Thousand students)

1Q18 1Q19 1Q20 1Q21 1Q22

1Q18 1Q19 1Q20 1Q21 1Q22

1Q21 1Q22

Adjusted EBITDA 

Margin(%)

1Q21 1Q22
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55% 47%

27% 31%

19%
22%

1T21 1T22

REVENUE: PREMIUM AND DIGITAL REACHED 53% OF TOTAL

Total Net Revenue by business unit (1)

(R$ million)

PremiumOn-campus Digital Learning

590 560

290 371

202
262

1T21 1T22

1,082
1,193

+10%

Premium 

+ Digital  

53% of Net 

Revenue

Total Net Revenue by business unit(1)

(% of total revenue)

The greatest contribution to the 
increase in Net Revenue came 
from the Digital BU: +80 million

-5%

+28%

+30%

(1) Reported Net Revenue.

1Q21 1Q221Q21 1Q22
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85 86

350 354

163 168

156 142

95 129

29
31

1T21 1T22

ADJUSTED COSTS AND EXPENSES vs 1Q21 (ex-D&A ex-IFRS)

Composition of costs and expenses 
(R$ million)

81% 76%

% of net 

revenue

+4%

910
878

-9%

Discounts

G&A 

expenses

Marketing & 

Sales (M&S)

Bad Debt

Costs

Costs/Net revenue -3 p.p. : Reduction 

of personnel costs, mainly faculty, as 

a result of operational research

32.3% 29.7%

1T21 1T22

-2.6 p.p.

Bad Debt + Discounts/Net revenue impacted 

by higher intake, change in DL seasonality with 

the new quarterly intake, enrollment renewal of

medicine students without debt renegotiation. 

Without these effects, the % would be stable.

11.5% 13.4%

1T21 1T22

+1.9 p.p.

+1%

+3%

+35%

+7%

M&S/Net revenue decreases by 3 p.p. 

vs 1Q21, returning to normality

14.4% 11.9%

1T21 1T22

-2.6 p.p.

-5 p.p.
Reduction of costs and expenses + discounts/Net Revenue by 5 p.p. vs 1Q21

+2%
Leasing (IFRS 16)

Bad Debt + Discounts

M&S expenses

Costs

Leasing (IFRS 16)/Net revenue 

down by -0.6 p.p. vs 1Q21

7.8% 7.2%

1T21 1T22

-0.6 p.p.

Leasing (IFRS 16)

1Q21 1Q22

1Q221Q21

1Q221Q21

1Q221Q211Q221Q21
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313
396

11

4

1T21 1T22

ADJUSTED EBITDA INCREASES BY 23% IN 1Q22

(1) Adjusted EBITDA by non-recurring effects.

ex-IFRS

R$ 240 million

ex-IFRS

R$ 314 million

Non-recurring 

items

Adjusted EBITDA 

margin (%) 34%30%

Adjusted EBITDA (1)

(R$ million)

+23%

400

324

+4 p.p.

23%17%
+6 p.p.On-campus

38%39% -1 p.p.Digital Learning

50%53% -3 p.p.Premium

101 130 

112 

104 28 

140 

111 

130 

EBITDA

ajustado

1T21

∆ Receita ∆ Custos e

despesas

ex-D&A

EBITDA

ajustado

1T22

PremiumOn-campus Digital Learning

+27%

+23%

400

324

Composition of adjusted EBITDA (1)

(R$ million)

34%

31%

35%

% of 
adjusted 

total
33%

32%

35%

% of 
adjusted 

total

1Q21
Adjusted
EBITDA

1Q22
Adjusted
EBITDA

∆ Revenue ∆ Cost and 
Expenses
(ex-D&A)

1Q221Q21
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ADJUSTED NET INCOME INCREASES BY 33% VS 1Q21

Adjusted net 

margin (%)

+33%

7% 8%

(1) Net debt excluding leasing (ex-IFRS 16)/EBITDA adjusted by non-recurring items (LTM, including IFRS 16)

Adjusted Net Income 
(R$ million)

Reported Net Income 
(R$ million)

76

1T22

43

1T21

+76%

Net margin 

(%)

R$ 2.4 billion
Net Debt ex-IFRS

1.7x
Net Debt/EBITDA (1)

72 

76 
39 23 11 

96 

Lucro líquido

ajustado

1T21

∆ EBITDA ∆ Resultado

Financeiro

∆ D&A ∆ IR & CS Lucro líquido

ajustado

1T22
Highest impact: 

Interest and 
financial charges
+R$ 78 million YoY

R$ 1.7 billion
Cash and cash 

equivalents

1Q21

4%

1Q22

6%

1Q21
Adjusted

Net ncome

∆ Financial 
Result

∆ Income 
tax & SC

1Q22
Adjusted

Net Income
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CASH FLOW AND CAPEX

(1) As approved at the OGM of 04.28.2022.

(2) Operating cash flow/Adjusted EBITDA ex-IFRS16

(3) As of 05.11.2022.

Expansion

Sustainability & 

Improvement

% of net revenue

Digital 

Transformation

and IT

57%

24%

19%

CAPEX
(R$ million)

% of 
Total 

Capex 

30%

66

86

6% 7%

Buyback Program YTD (3)

5.1 million shares 
(Up to 20.5 million approved)

R$ 100.3 million spent on the program

Capex 2022 (1)

R$ 532 million
vs R$ 544 million in 2021R$ million 1Q21 1Q22 ∆%

Adjusted EBITDA ex IFRS 16 240 314 31%

Working capital variation (28) (29) 4%

Taxes (IT/SC) (11) (9) -22%

Operating Cash Flow 200 276 38%

Capex (66) (86) 30%

Free Cash Flow 134 190 42%

Cash Conversion(2) 84% 88% 4 p.p.

20 21

16 16

31

49

1T21 1T221Q21 1Q22



17

1Q22

FINAL REMARKS

in 2022

1Q22 Results

2,500 
Total DL centers

3.2-3.4 thousand

Students/campus 

Capex

R$532 million 
(Long term at 7-8% of 

Net Revenue)

7.2-7.4 thousand

Undergraduate medicine 

student base 

Student Base (1) +16% vs 1Q21

Digital (1) +25% vs 1Q21

Premium +10% vs 1Q21

On-campus +3% vs 1Q21

Net revenue(2) +10% vs 1Q21

Digital +28% vs 1Q21

Premium +25% vs 1Q21

On-campus -5% vs 1Q21

Adjusted EBITDA(2) +23% vs 1Q21

Digital +25% vs 1Q21

Premium +17% vs 1Q21

On-campus +28% vs 1Q21

EBITDA margin(2) 34% (+4 p.p. vs 1Q21)

(1) DL´s student base excluding Qconcursos´s student base.

(2) Net revenue adjusted by the effects of laws and court decisions (1Q21)| EBITDA adjusted by non-recurring effects.
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IR Contact
ri@yduqs.com.br

www.yduqs.com.br

http://www.yduqs.com.br/

