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Rio de Janeiro, May 10th, 2024 - A YDUQS Participações S.A., one of the

largest private organizations in Brazil’s higher education private sector, presents

its results for 1Q24.

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.

THE USE BY YDUQS Participações S.A. OFANY 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
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1.69x
1.74x

1.56x

1T22 1T23 1T24

1T21 1T22 1T23 1T24

Achievement of guidance and, once again, a net income expansion

Reduction in 
cost of debt 

Leverage Ratio

Adjusted Net 
Income
(R$ million)Net Revenue +11.5%  

Adjusted EBITDA +7%

Adjusted Net Income +11%

vs

1Q23

CDI+1.32%
-0.36 p.p. vs 4Q23

Premium Digital On-campus

+9% vs 1Q23

AT Upperclassmen 
IBMEC

+18% vs 1Q23 

Total student base

+5% vs 1Q23

AT Upperclassmen 
Growth for at least 9 
quarters in a row

+2% vs 1Q23 

Total student base

+11% vs 1Q23

Net Revenue 

+11% vs 1Q23

Net Revenue 

Liability Management 

173

+141.1%

72

96

156

+15% vs 1Q23

EBITDA

+20% vs 1Q23

EBITDA

+2 p.p. vs 1Q23

EBITDA margin
186K digital intake

Guidance achieved

+6% vs 1Q23

AT Upperclassmen 
Medicine

+11.2%

Highlights 

+15% vs 1H23

1H24 Intake
Guidance achieved

R$ 360MM 1Q24 LTM
+81% vs 1Q23 LTM

1Q21 1Q231Q22 1Q24

1Q23 1Q241Q22
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Renewal at 96% 
+0.5 p.p. vs 1Q23 

Net Revenue
(R$ million)

Total student base
(thousand students)

Undergraduate Average Ticket 
(R$ thousand/month; AT of upperclassmen of +1 yr)

8.5 9.4

7.5
9.4

1T23 1T24

Undergraduate students
Medicine: 8.9k (+10% vs. 1Q23)

IBMEC: 6.3k (+11% vs. 1Q23)

+25%

18.8

16.0

+18%

+12%

257 286

65
79

1T23 1T24

365

+13%

322

+11%

+22%

Premium | Maintaining strong growth

IBMEC

134 146

24
36

1T23 1T24

182

158

+15%

+9%

+49%

Adjusted EBITDA Margin (%)

+8 p.p.
37% 45%

-1p.p.
52% 51%

+0.6 p.p.Adjusted EBITDA 
Margin (%) 49% 50%

Medicine

9.5

10.6
11.3

1T22 1T23 1T24

3.0 3.3 3.6

1T22 1T23 1T24

+6%+11%
+9%+12%

Adjusted EBITDA
(R$ million)

Medicine

IBMEC

Medicine

IBMEC

1Q241Q23 1Q241Q23

1Q241Q23
1Q241Q231Q22 1Q241Q231Q22
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Renewal at 73% 
-2.6 p.p. vs 1Q23

510 542

515 546

1T23 1T24

397 448

58
56

1T23 1T24

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Total student base
(thousand students)

Undergraduate Average Ticket 
(R$/month; AT of upperclassmen of +1 yr; 
consolidated digital)

-7.5 p.p.Adjusted EBITDA 
Margin (%) 43%

1,087
1,025

+6%

+6%

504
455

+11%

+13%

Lifelong 
Learning

Undergraduate

-4%

237 
245 

258 

1T22 1T23 1T24

Lifelong 
Learning

Undergraduate

24.1 Intake (1)

186k students 
Guidance achieved

(180k to 190k students)

181
197

Digital Learning | Achievement of intake guidance

-8%

36%

+6%

+3% +5%

(1) Cycle 24.1 intake, including converted students until the end of the cycle.

1T23 1T24

Main impacts on margin

Bad Debt -5.3 p.p.

Transfers -1.9 p.p.

M&S -1.2 p.p.

Others +0.8 p.p.1Q241Q23 1Q241Q23

1Q241Q23 1Q241Q231Q22 1Q241Q231Q22
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Renewal at 81% 
-0.9 p.p. vs 1Q23 

1H24 Intake

+15% vs 1H23
Guidance achieved

(15% to 25% vs 1H23)

233 218

40 60

1T23 1T24

1T23 1T24

475 495

62
100

1T23 1T24

+62%

Undergraduate Average 
Ticket 
(R$/month; AT of upperclassmen of +1 yr; 
ex-semi on-campus)

Adjusted EBITDA 
Margin (%)

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Total student base
(thousand students)

+20%

278273

-6%

+49%

594
537

+11%

+4%

155

129
Semi 

On-campus

On-campus

+2 p.p.
24% 26%

690 

732 

768 

1T22 1T23 1T24

On-Campus | Net Revenue, EBITDA and Student base growth

+2%

+6% +5%Semi 
On-campus

On-campus

1Q241Q23 1Q241Q23

1Q241Q23 1Q241Q231Q22 1Q241Q231Q22
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537 

1.313 1.372 1.421 

595 

455 

58 
49 

43 

504 

322 

365 

1T23 ∆ Presencial ∆ Digital ∆ Premium 1T24

Total net revenue per business unit
(R$ million)

Premium On-campusDigital

Premium and Digital share in Net 

Operating Revenue went from

22% (2018)                     58% (1Q24 LTM)  

1,313

1,464

+11.5%

25%

41%

% total

35%

25%

41%

% total

34%

1,4641,313 +11.5%

On-campus

Digital

Premium

Net Revenue per BU

365322 +13.5%

504455 +10.8%

595537 +10.9%

1Q241Q23

Net Revenue | Highlighting the strength of a diversified portfolio

1Q23 On-campus 1Q24
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86 94

368
391

204
226

129

157

128

173

1T23 1T24

(1) Recurring Costs and Expenses (IFRS 16 and ex-D&A). 

1Q23 1Q24 ∆%

% of NOR 70% 71% +1.5 p.p.

Bad Debt 10% 12% +2.1 p.p.

M&S 10% 11% +0.9 p.p.

G&A and Other 16% 15% -0.1 p.p.

Costs 28% 27% -1.3 p.p.

Leasing 
(IFRS 16)

7% 6% -0.1 p.p.

Costs and expenses breakdown (1)

(R$ million)

Leasing 
(IFRS 16)

1,041

915

G&A and 
Other

M&S

Bad Debt

Costs
+6%

+11%

+21%

+10%

+35%

+14%

Costs and expenses

Revision of DIS 

provision resulting 

in an impact of

+ 1.0 p.p vs 1Q23

1Q23 1Q24
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129 154

197 

151 118 

181 

158 
182 

1T23 ∆ Receita ∆ Custos e

despesas

ex-D&A

1T24

Adjusted EBITDA breakdown
(R$ million)

Premium On-campusDigital

35%37% -1.6 p.p.

On-Campus

Digital

Premium

Adjusted EBITDA Margin (%)

50%49% +0.6 p.p.

36%43% -7.5 p.p.

26%24% +2.0 p.p.

1Q241Q23

484
517

+7%

R$ 423 million Adjusted EBITDA ex-IFRS16
(+6% vs. 1Q23)

29% Adjusted EBITDA Margin ex-IFRS16
(-1 p.p vs. 1Q23)

R$ 509 million EBITDA
(+3% vs. 1Q23)

35% EBITDA Margin
(-3 p.p vs. 1Q23)

EBITDA  

% total

27%

33%

41%

30%

% total

35%

35%

1Q23 1Q24Revenue ∆ Costs and 
expenses 
ex-D&A
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33 
12 27 

0,3 

1T23 ∆ EBITDA

ajustado

∆ Resultado

Financeiro

∆ D&A ∆ IR & CS 1T24

Adjusted Net Income breakdown (1)

(R$ million)

Adjusted Margin12% 12%

156
173

Guidance 
achieved

(from 10% to 20%)

Adjusted net income

+11.2%

R$149 R$151Net Income

Margin11% 10%

1Q23 1Q24∆ Adjusted 
EBITDA

∆ Financial
Results

∆ Income          
tax & SC

(1) Non-recurring effects that impact Net Income include non-recurring effects that impact EBITDA, amortization of goodwill from acquisitions and adjusted Income Tax and Social Contribution. 
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68 
82 

22 

21 
16 

9 

1T23 1T24

105 114 117 
135 

111 

1T23 2T23 3T23 4T23 1T24

(1) Operating Cash Flow/ EBITDA ex-IFRS 16.

Days Sales Outstanding
(DSO) (# days)

8.0% 7.6%% of NOR
-0.4 p.p.

Capex
(R$ million)

111
105

+6%

Capex performance
(R$ million, % of NOR)

8.0%

in R$ million 1Q23 1Q24 ∆%

EBITDA ex IFRS 16 409 415 2%

Working capital variation (30) (65) 119%

Receivables (114) (108) -5%

Accounts payable 95 45 -53%

Other (11) (2) -79%

Taxes (IT/SC) (11) (12) 9%

Operating cash flow 368 338 -8%

Capex (105) (111) 6%

(=) Free cash flow 263 227 -14%

Interest ex-IFRS 16 (154) (142) -8%

(=) Free Cash Flow to Equity 109 85 -21%

Operating Cash Conversion (1) 90% 81% -9 p.p.

98 98

104
101

104

1T20 1T21 1T22 1T23 1T24

8.7% 9.0%
11.0%

7.6%

Cash generation

Maintenance and Efficiency

Expansion

Digital Transformation & IT

1Q20 1Q21 1Q22 1Q23 1Q24

1Q23 2Q23 3Q23 4Q23 1Q24

1Q23 1Q24
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R$ 824 million
Cash and cash equivalents

R$ 2.7 billion
Net Debt ex-IFRS 16

Leverage Ratio (1)
Reduction vs 1Q23

Debt amortization schedule  (2)

(R$ million; principal amount only)

% of total 
debt

9%

Average cost of debt (2)

CDI + 1.32%
Reduction of 0.36 p.p. vs 4Q23 

Subsequent 
facts

300 311

730
457

988

603

53

2024 2025 2026 2027 2028 2029 2030

9% 21% 13% 29% 18% 2%

+

1.69x
1.74x

1.56x

1T22 1T23 1T24

Leverage reduction

[April 2024] Conclusion of the 10ª issue of debenture amounting to R$1.1
billion, in a single series, with a cost of CDI + 1.25% p.a. and maturity in 5 years.
The 10th issue, associated with the early redemption of the 6th issue, allowed the
Company to increase its average debt term from 2.4 years to 3.1 years and
reduce its average cost of debt to CDI + 1.32%.

(1) Leverage Ratio = Net Debt ex-IFRS 16/ Adjusted EBITDA (LTM, considering IFRS 16).
(2) Considering the 10th debenture issue and the early redemption of the 6th issue.

1Q241Q231Q22
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310
364 380 383 398 418

454

490 506
524

520
538 555

579

443

446
469

507 517
545 542

518 541
598

656
691 695 679

598

515 503

457

422
450

401 401 412 421
448 454 464

490

275

375

475

575

675

775

875

0

200

400

600

800

1.000

1.200

1.400

1.600

1.800

2.000

4T20 1T21 2T21 3T21 4T21 1T22 2T22 3T22 4T22 1T23 2T23 3T23 4T23 1T24

Consolidado (R$bi) Premium (R$MM) Digital  (R$MM) Presencial (R$MM)

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 (1) 2Q23 3Q23 4Q23 1Q24

LTM Operating Cash Flow
(R$ million)

LTM Adjusted Net Income and Interest expenses (2)

(R$ million)

LTM adjusted EBITDA 

(1) Excluding mismatch FG-Fies effect on revenue between Premium and On-campus segments
(2) Interest expenses and charges expenses and interest on swap loans.

1.35 1.32 1.35 1.35 1.34 1.41 1.40 1.41 1.46 1.54
1.62 1.68 1.71 1.75

356 381

227
150 139

199
266

322 342 360

260
350

436
531

589 609 616 600 575 534

4T21 1T22 2T22 3T22 4T22 1T23 2T23 3T23 4T23 1T24

Lucro Líquido Ajustado Despesas com Juros

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q244Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

656 739 711 754
864

960
1,107 1,145 1,082 1,052

4T21 1T22 2T22 3T22 4T22 1T23 2T23 3T23 4T23 1T244Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

All businesses significantly support the recovery in Net Income

Consolidated (R$bi) On-campus (R$MM)

Adjusted Net Income Interest expenses
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3.6
4.1

4.4 4.6
5.1 5.3

2019 2020 2021 2022 2023 2024 LTM

Net Revenue
(R$ billion) 

Adjusted EBITDA Margin
(%)

+8%

CAGR

Dividends and Share Buyback (1)

(R$ million)

(1)Dividends and share buyback on a cash view. 

38% 33% 30% 32% 33% 33%

2019 2020 2021 2022 2023 2024 LTM

We have a history of growth, margin and payment of dividends

Payment of Dividends 
every year

since the IPO in 2007

501

153 153 142
38 80 80

250

201

2018 2019 2020 2021 2022 2023 2024

Dividendos Recompra



15

1Q24

479 enrolled in the Literacy and Reading Program:
+ 1,300 students graduated by 2023

Expansion of Rede de Valor to  Northeast Brazil:
161 students supported in 11 of the 17 IDOMED units;

Private Social Investment Fundraising:

For the first time, Yduqs is 

part of the country's 

leading corporate 

sustainability index 

portfolio.

We launched the 2023 Integrated Report, 

assured by PwC and in accordance with the 

main market standards. 

We were recognized at the UN in NY by the "Raça é 
Prioridade" (Race is a Priority) Movement

50% of black or indigenous people in a leadership position

Promotion of education, qualification and development of 

black and indigenous people within the organization

ESG Management: Our journey towards sustainable development

The only education company in Latin 

America classified as an ESG leader (1).

(1) In 2023, Yduqs was recognized by MSCI as a global leader in ESG, raising its rating from "A" to "AA“.

Produced by MSCI ESG 
Research as of October, 2023
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Winning portfolio strategy and strong operating leverage leading to 

another quarter of expansion in Net Income, with guidance achievement 

Average ticket of upperclassmen of +1 yr up vs 1Q23

Medicine: +6% | Ibmec: +9% | Digital: +5% | On-campus: +5%

Intake: achievement of guidance

Digital (1): 186k students in 24.1 cycle | On-campus (2): +15% vs 1H23

Net Revenue +11.5% vs 1Q23

Premium: +13% | Digital: +11% | On-campus: +11%

EBITDA +7% vs 1Q23

Premium: +15% | Digital: -8% | On-campus: +20%

Achievement of Adjusted Net Income guidance:

+11% vs 1Q23 (guidance from 10% to 20% vs 1Q23)

Average cost of debt of CDI + 1.32%

with average maturity extended to 3.1 years

Leverage Reduction vs 1Q23

1.56x in 1Q24

Final Remarks

(1) Cycle 24.1 intake, including converted students until the end of the cycle.
(2) Comparison between 1H24 and 1H23.

1Q24 LTM Adjusted Net Income expansion:

+81% vs 1Q23 LTM
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IR Contact

ri@yduqs.com.br

www.yduqs.com.br


	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17

