
1

4Q23

4Q23 & 2023
March 14th, 2024

Results Presentation

Produced by MSCI ESG 
Research as of October, 2023



2

4Q23

Rio de Janeiro, March 14th, 2024 - YDUQS Participações S.A., one of the

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

its results for 4Q23 and 2023.

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. 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
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4Q23
Highlights 

Year ended with strong cash generation and net income, with EBITDA margin expansion

Guidance achieved

Reduction in cost of debt 

and average term extended

Average Ticket

Digital

Medicine

On-campus

+10% vs 4Q22

+8% vs 4Q22

Upperclassmen of +1 year

+11% vs 4Q22

Digital Intake +29% vs. 4Q22

Guidance: between 10% and 20% vs 4Q22

Operating Cash Flow (OCF)
(R$ million)

+25%

864 
1,082

2022 2023

Adjusted EBITDA
(R$ million)

Premium   +10% vs 2022

On-campus +13% vs 2022   

Digital    +28% vs 2022

412 464

541
695

506
555

2022 2023

1,714
1,459

+18%

33%
32%

+1p.p

Adjusted EBITDA +10% vs 4Q22

Guidance: between 5% and 15% vs 4Q22

Net Revenue +13%  

Adjusted EBITDA +18%

Adjusted EBITDA margin +1p.p.

Adjusted Net Income +R$ 203MM

Adjusted EBITDA Margin

vs

2022
Growth in all 

business units

CDI+1.35%
-0.61p.p. vs 3Q23

3.4 years
+1.5 year vs. 3Q23
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4Q23
Premium | Maintaining strong growth

Renewal at 96%
+0.6 p.p. vs 2022 

Net Revenue
(R$ million)

Total student base
(thousand students)

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

-3 p.p.Adjusted EBITDA 

Margin Year (%)
47% 44%

(1) Excluding the FG-Fies effect on revenue, and variable compensation effect on expenses. 

Medicine: +18%

IBMEC: +17%

Undergraduate students

Medicine: 8.4K (+12% yoy)

IBMEC: 5.5k (+13% yoy)

-0.2 p.p.

Adjusted EBITDA 

Margin 4Q (%)

41% 40%

Ex-effects (1)

stable

Ex-effects (1)

+1.8 p.p.

7.9 8.7

6.2
7.0

4T22 4T23

Medicine

IBMEC+12%

15.7
14.1

+11%

+11%

262 322

264
296

278
331

273

317

2022 2023

1,267

+17%

1,078
+16%

130 158

125 111

140 158

111
128

2022 2023

Adjusted EBITDA
(R$ million)

555
506

+10%

+16%

Ex-effects (1)

+19% vs 2022

+23% vs 4Q22

9.0 9.7 10.7

4T21 4T22 4T23

+10%+8%

2.8 3.0
3.3

4T21 4T22 4T23

+12%+7%

1Q

2Q

3Q

4Q

1Q

2Q

3Q

4Q

4Q22 4Q23 4Q22 4Q234Q21 4Q22 4Q234Q21
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4Q23
Digital Learning | +29% increase in intake vs 4Q22

(1) This Renewal Rate considers only students who enrolled in even-numbered quarters.

Renewal at 65% 
-2.9 p.p. vs 2022 (1)

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)

+1 p.p.Adjusted EBITDA 

Margin Year (%)
39% 40%

Undergraduate: +27%

Lifelong Learning: +6%

4Q23 Intake

45K students 

+29% vs 4Q22 
Exceeding the guidance

(Between 10% and 20% vs 4Q22)

430 501

483
529

4T22 4T23

1,029
913

+9%

+17%

Lifelong Learning

Undergraduate

+13%

371 455

347
455

350

429
334

395

2022 2023

1,734

1,402

+24%

+18%

140 197

134
192

142

177124

128

2022 2023

695

541

+28%

+3%

-5 p.p.

Adjusted EBITDA 

Margin 4Q (%)

37% 32%

219 241 268

4T21 4T22 4T23

+11%+10%

Impact of increased revenue

share with DL centers and

Bad Debt (Strong intake

cycle in 1H23 and revision

of the initial provisioning %)
1Q

2Q

3Q

4Q

1Q

2Q

3Q

4Q

4Q22 4Q234Q21
4Q22 4Q23
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4Q23
On-Campus | Maintaining Net Revenue and EBITDA growth

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

ex-semi on-campus)

+2 p.p.Adjusted EBITDA 

Margin Year (%)

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Renewal at 83%
-0.9 p.p. vs 2022 

Semi on-campus

On-Campus

20% 22%

Total student base
(thousand students)

+13%

Adjusted EBITDA 

Margin 4Q (%)

17%

237 214

31
49

4T22 4T23

263
268

-2%

-10%

+58%

560 537

524 557

507 536

494 518

2022 2023

2,1472,085

+3%

+5%

130 129

78 115

126
132

78
88

2022 2023

464
412 +13%

+1 p.p.
16%

698 730 791

4T21 4T22 4T23

+8%+5%

1Q

2Q

3Q

4Q

1Q

2Q

3Q

4Q

4Q22 4Q234Q21
4Q22 4Q23
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4Q23
Net Revenue | The strength of a diversified portfolio

Total net revenue per business unit
(R$ million)

Premium On-campusDigital

Premium and Digital

share in Net Operating Revenue 

went from

22% (2018) 58% (2023)  

R$1,102

4Q22

R$1,230

4Q23
+12%

2,085

4.627 4.627 4.959 

2,147

1,402

62 332 
189 

1,734

1,078

1,267

Receita Líquida

2022

∆ Presencial ∆ Digital ∆ Premium Receita Líquida

2023

4,565

5,148

+13%

24%

46%

% total

31%

24.6%

41.7%

% total

33.7%

2022 Net 

Revenue

On-campus 2023 Net 

Revenue
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4Q23
Costs and expenses 

(1) Recurring Costs and Expenses (IFRS 16 and ex-D&A) | For comparison purposes: reclassification of expenses in 2022 between M&S and G&A expenses lines in the amount of R$35 million.
(2) Excluding the variable compensation effect.

2022 2023 ∆% 4Q22 4Q23 ∆%

% of NOR 75% 74% -1.7 p.p. 79% 80% 1 p.p.

Bad Debt 12% 12% stable 14% 15% 1 p.p.

M&S 7% 7% -1 p.p. 5% 6% 0.3 p.p.

G&A and 

Other
16% 17% 1 p.p. 18% 18% stable

Costs 33% 31% -1 p.p. 34% 33% -1 p.p.

Leasing 
(IFRS 16)

7% 7% stable 7% 8% 0.4 p.p.

R$868

4Q22

R$978

4Q23

+13%

Costs and expenses breakdown(1)

(R$ million)

Ex-effect (2)

+7%

+13%

339 361

1,495
1,615

737

878

333

336
541

605

2022 2023

3,795

3,445

G&A and

other

M&S

Bad Debt

Costs

+8%

+19%

+1%

7%

+12%

+10%

Leasing 
(IFRS 16)
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4Q23
EBITDA: Strong Operating Leverage leads the Company to achieve the Guidance 

Adjusted EBITDA breakdown
(R$ million) Premium On-campusDigital

33%32% +1 p.p.

On-Campus

Digital

Premium

Adjusted EBTIDA Margin (%)

44%47% -3 p.p.

40%39% +1 p.p.

22%20% +2 p.p.

20232022

R$1,353 million adjusted EBITDA ex-IFRS16

(+21% vs 2022)

26% Adjusted EBITDA Margin ex-IFRS16

(+2 p.p vs 2022)

R$1,590 million EBITDA

(+20% vs 2022)

31% EBITDA Margin

(+2 p.p vs 2022)

27%

% total% total

32%

41%

412 

1.459 

464 

541 

583 
327 

695 

506 

555 

EBITDA

ajustado

2022

∆ Receita ∆ Custos e

despesas

ex-D&A

EBITDA

ajustado

2023

28%

1,459

1,714

+18%

35%

37%

2022 

Adjusted 

EBITDA

2023 

Adjusted 

EBITDA

∆ Revenue ∆ Costs and 

expenses ex-D&A

4Q22

R$314

4Q23

R$345
+10%

Margin28% 28%

Guidance between 

5% and 15% achieved
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4Q23
Non-recurring effects

Write-off from the sale

of 2 owned properties

(non-cash effect)

19

-12 -12

90

55 55

23

45

35

81

2022 2023 Reclassificação de

contingências

trabalhistas

Baixa contábil

de imóveis vendidos

(SEM EFEITO CAIXA)

2023

133 124

44

Specific effects (4th Quarter)

M&A (3)

Pandemic 

Effect(1)

Restructuring (2)

-67%

Specific 

effects

- amounts in R$ million

Revision of labor 

contingencies

Revision of risk assessment criteria

for labor claims already recognized,

with a conservative approach and

leading to accounting anticipation

Write-off of 

properties sold 

(NON-CASH EFFECT)

(1) Pandemic effect: Provision for medical students' delinquency in 2Q22 and FIES ceiling medical graduates in 4Q22 | (2) Faculty and administrative staff restructuring, contractual fines from the return of rented 

properties and others | (3) M&A: Expenses from past acquisitions, write-off of the difference in accounts receivable from past acquisitions and write-off of amounts payable from acquisitions.
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4Q23
Adjusted net income

Adjusted Net Income breakdown
(R$ million)

net margin3% 7%

-R$8

4Q22

R$12

4Q23

(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.

-55

155195 

255 

10 
76 

14 

188 

2022 ∆ EBITDA

ajustado

∆ Resultado

Financeiro

∆ D&A ∆ IR & CS 2023

139

342

+146%

Non-recurring (1)

2022 ∆ Adjusted 

EBITDA

∆ Financial 

Result

∆ Income 

tax & SC
2023 

Net income
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4Q23
Strong cash generation

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

Average Term of Receivables
(ATR) (# days)

in R$ million 4Q22 4Q23 ∆% 2022 2023 ∆%

EBITDA ex-IFRS 16 177 133 -25% 987 1,228 24%

Change in working capital (29) (33) 14% (101) (89) -12%

Taxes (Income Tax/Social 

Contribution)
(1) (16) 1700% (22) (57) 158%

Operating cash flow 147 84 -43% 864 1,082 25%

Capex (159) (135) -15% (492) (470) -4%

(=) Free cash flow (12) (51) 314% 373 612 64%

Interest ex-IFRS 16 (134) (126) -6% (497) (544) 9%

(=) Free Cash Flow to Equity (147) (177) n.a. (125) 67 n.a.

Operating Cash Conversion (1) 83% 63% -20 p.p. 87.6% 88.1% 0.5 p.p.

11% 9%% of NOR
-2 p.p.

% Total

103

96

100

95
97

4T19 4T20 4T21 4T22 4T23

Capex
(R$ million)

544 
492 470 

2021 2022 2023

Capex in recent years
(R$ million, %NOR)

12% 11% 9%
Long-term Capex

7-8% of NOR

2023 guidance 

achieved

53%

14%

33%

250 251

154 156

88 64

2022 2023

470492

-4%

4Q22 4Q234Q214Q204Q19

Sustainability & 

Improvement

Digital 

Transformation 

& IT

Expansion
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4Q23
Leverage reduction

(1) Leverage Ratio = Net Debt ex-IFRS 16/ Adjusted EBITDA (LTM, considering IFRS 16).

(2) Considering debt extension (Citi 4131) in the amount of USD 44 million, as approved in the board meeting on December 15th, 2023. Cash in Dec/2023 closed at R$698 million.

(3) Considering the 10th debenture issue in the amount of R$1.1 billion, and also considering the amortization of debenture V, in the amount of R$175 million in February, 2024. 

R$917 million
Cash and cash equivalents 

After Dec/Jan(2) transaction

R$2.8 billion
Net Debt ex-IFRS 16

Leverage Ratio(1) 
Reduction vs 2022

Debt amortization schedule (3)

(R$ million; principal amount only)

% of total 

debt9% 9% 21% 13%

Average cost of debt(3)

CDI + 1.35%
Reduction of 0.61 p.p. vs 3Q23 

[January 2024] Debt extension with Banco Citibank, in the amount of 

USD 44 million (R$218.4 million), at CDI+1.5% yoy, with maturity in 2 years.

Debt settlement in December and new issue on 01.30.2024.

24%

1.74x

1.66x

1.53x

1.65x1.69x

1.90x 1.89x
1.96x

1T 2T 3T 4T

2022

2023

Subsequent 

facts [February 2024] The Board approved in the minutes the 10th debenture issue in the 

amount of R$1.1 billion, in two series, maturing in 5 and 7 years, at a maximum rate of 

CDI+1.25%yoy, and CDI+1.45%yoy, respectively, reducing the cost of the company´s 

total debt to CDI+ 1.35%yoy.

300 312

730
457

823 821

2024 2025 2026 2027 2028 2029 +

24%1Q 2Q 3Q 4Q
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4Q23
After showing resilience through several crisis, all businesses grew substantially in the year, 
with resumption of net income

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.

310
364 380 383 398 418

454
490 506

524

520 538 555

443

446
469

507 517
545 542

518
541

598

656
691 695

598

515 503

457
422

450

401 401 412 421
448 454 464

275

375

475

575

675

775

0

200

400

600

800

1.000

1.200

1.400

1.600

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

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

356 381

227
150 139

199
266

322 342

260
350

436
531

589 609 616 600 575

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

Lucro Líquido Ajustado Despesas com Juros

656 739 711 754
864

960
1,107 1,145 1,082

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

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

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

4Q23

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

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Adjusted Net Income Interest expenses

4Q23 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
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4Q23

Net Revenue
(R$ billion) 

Adjusted EBITDA Margin
(%)

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

+10%

CAGR

Payment of Dividends 

every year

since the IPO in 2007

Dividends and Share Buyback(1)

(R$ million)

501

153 153 142
38 80

250

201

2018 2019 2020 2021 2022 2023

Dividendos Recompra

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

3.6
4.1

4.4 4.6
5.1

2019 2020 2021 2022 2023

38% 33% 30% 32% 33%

2019 2020 2021 2022 2023

Dividends Buyback
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4Q23
Our technologic transformation journey highlights

Strengthening of our digital ecosystem with solutions that 

encourage student retention and success

+15% Distance learning student 

engagementRenewal

+20 pp Optimized journey for 

selecting classes

+63% Student Engagement in the app 

(90% of students are active)(vs. 2022)

Registration

• Platform with simple and fast 

enrollment journey

Workability

• Career preparation courses

• Intermediate Certifications

Scale in AI and data

• Robust infrastructure and single data 

repository

• Intensive AI use: +30 operating solutions

Renewal

• Optimized journey 

• Live classes for distance 

learning students

(vs. 2019)

+20 pp Student´s NPS

+30% conversion of enrollment

Greater lead control: 360°-view of the candidate

+17 p.p. in productivity in contact keys

Time for launching campaigns: 

from 7 days to 2 hours.

- 63% in enrollment time

- 29% in CAC

Pricing

Intake

Marketing Cloud

Relationship

Personalized and multi-channel service based on AI

Sales Force Deployment | Oct.23

Integrated CRM and Pricing Platform

Exponential gain in the speed of reaction to the market
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4Q23
ESG Management: Our journey towards sustainable development

Main goals achieved

Produced by MSCI ESG Research 
as of October, 2023

In 2023, Yduqs was recognized by MSCI as a

global leader in ESG, raising its rating from

"A" to "AA", being the only education

company in Latin America classified as an

ESG leader.

For the 2nd consecutive year, Yduqs is part of ICO2 B3. Certified

as Carbon Neutral, it consolidates its leadership role in building

a low-carbon economy.
Yduqs became an ambassador company for

Educa 2030, the UN Global Compact Brazil’s

agenda for Education.

2023 ESG score 

closed at

113.19% 
of the projected for the year

Increase by 10% the number of job opportunities

Reduce by 50% employees’ dissatisfaction level due to embarrassment in our NPS

Increase by 3 p.p. the number of Black and multiracial employees in the faculty, accumulated figure 

for three years

In 2023, the Yduqs Institute

entered two important

institutional partnerships for

fundraising.
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4Q23

Based on our pricing discipline, a winning portfolio strategy and strong operating leverage, we delivered

strong cash generation and net income increase in 2023

Average ticket of upperclassmen of +1 yr up vs 4Q22

Medicine: +10% | Ibmec: +12% | Digital: +11% | On-campus: +8%

Digital intake increase vs 4Q22

Digital: +29% (guidance exceeded)

Net revenue +12% vs 4Q22

Premium: +16% | Digital: +18% | On-campus: +5%

Guidance for EBITDA between 5% and 15% achieved: 

+10% vs 4Q22

Adjusted EBITDA margin 28% 

2023 Adjusted Net Income: R$342 million

+R$203 million vs 2022

2023 Operating Cash Flow: R$1.1 billion

+R$218 million vs 2022

Average cost of debt of CDI + 1.35%

with average maturity extended to 3.4 years

Final Remarks

2023 EBITDA: R$1.6 billion

+20% vs 2022
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4Q23
What we have promised vs what we delivered in 2023 

Adjusted EBITDA Results

1Q23– between 10% and 20% vs 1Q22 +21% vs 1Q22

2Q23– between 10% and 20% vs 2Q22 +24% vs 2Q22

3Q23– between 10% and 20% vs 3Q22 +14% vs 3Q22

4Q23– between 5% and 15% vs 4Q22 +10% vs 4Q22

On-campus Intake Results

1H23 - between 1H21 and 1H22 +14% vs 1H21

2H23 – between 25% and 35% vs 2H22 +31% vs 2H22

Digital Intake Results

1Q23 – Digital posts 2-digit growth +20% vs 1Q22

2Q23 – between 10% and 20% vs 2Q22 +45% vs 2Q22

3Q23 – between 10% and 20% vs 3Q22 +26% vs 3Q22

4Q23 – between 10 and 20% vs 4Q22 +29% vs 4Q22

8.4K Medical students 

Guidance between 8.2 and 8.3k undergraduate students

+53 new medicine seats approved
+100 seats expected for 24.1 intake cycle 

Guidance between +130 and 160 new seats

R$ 470 million Capex 

Guidance of R$ 470 million
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4Q23
YDUQS in 2024

2024 Capex closing at R$470MM (stable vs 2023)

On-campus Intake for 1H24 increasing between 15% and 25% vs 1H23  

Digital Intake for 1Q24 between 180 and 190 thousand students

Total dividends referring to 2023: R$ 160 million(1)

(1) The amount of R$ 80 million paid in 2023 e proposition of dividend payment of R$ 80 million to be approved in the Annual Shareholders' Meeting in April/24.

Adjusted Net Income in 1Q24 with double-digit growth vs 1Q23
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4Q23

IR Contact

ri@yduqs.com.br

www.yduqs.com.br
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