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Rio de Janeiro, August 10th, 2023 - YDUQS Participações S.A., one of the

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

its results for 2Q23 and 2H23.

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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+159%

+30 p.p

Net Revenue +15%

EBITDA +24%

EBITDA Margin +2 p.p.

Net Income +R$95 MM

vs

2Q22

OCF and Cash conversion
(R$ million; %)

Dividends Payment 

R$80 MM in 2H23

Strong operating leverage led the Company to exceed its 

guidance for EBITDA and to a constant increase in margin

Premium Digital On-campus

+12% vs 2Q22

Net Revenue

+45% vs 2Q22 

Undergraduate Intake

+43% vs 2Q22 

Adjusted EBITDA

+6% vs 2Q22

Net Revenue

+48% vs 2Q22 

Adjusted EBITDA

+9% vs 2Q22 

AT upperclassmen

+10% vs 2Q22

AT Medicine Upperclassmen

+11% vs 2Q22 

Student Base

+13% vs 2Q22

AT upperclassmen

Highlights

+24%
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262 322

264
296

1S22 1S23

Premium | Maintaining strong growth

Renewal at 96%
Stable vs 1H22 

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Total student base
(thousand students)

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

619

526

1Q

2Q

269
255

MedicineIBMEC

1Q

2Q

+17%
+5%

+12%

+23%

-11%

+21%

+10%

+12%

+12%+10%

+11%

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

Medicine: +18% vs 1H22

IBMEC: +15% vs 1H22

Undergraduate students

Medicine: 8.2K (+13% a.a.)

IBMEC: 5.6K (+8% a.a.)

ex- effects (1)

+17% vs 1H22

+7% vs 2Q22

ex- effects (1)

47% in 1H23

130 158

125
111

1S22 1S23

7.6 8.5

6.4
7.1

2T22 2T23

14.0
15.6

9.6 10.6

2T22 2T23

3.0
3.4

2T22 2T23

1H22 1H23
1H22 1H23

-5 p.p.Adjusted EBITDA 

Margin (%)
48% 43%

2Q22 2Q23
2Q22 2Q23 2Q22 2Q23
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Digital learning | 45% increase in intake vs. 2Q22 

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

Renewal at 73%
+5 p.p. vs 2Q22 (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)

909

718

+5 p.p.

1,095
984

+11%

+9%

+14%

Adjusted EBITDA 

Margin (%)

1Q

2Q

1Q

2Q

390

275

+13%

+27% +42%

38% 43%

+31%

+23%

+43%

+41%

Undergraduate: +29% vs 1H22

Lifelong: +11% vs 1H22

371 455

347

455

1S22 1S23

140
197

134

192

1S22 1S23

486 552

498
543

2T22 2T23

236 266

2T22 2T23

Llifelong

Undergraduate

2Q22 2Q232Q22 2Q23

1H22 1H23

1H22 1H23

Intake 2Q23

88 thousand students

+45% by 2Q22 
+25 p.p. by guidance
(guidance from 10% to 20%)
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130 129

78
115

1S22 1S23

On-Campus | EBITDA and margin resumed growth

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

ex-semi on-campus)

1,0941,084

+3 p.p.

279
302

-7%

Adjusted EBITDA 

Margin (%)

Total student base
(Thousand students)

Net Revenue
(R$ million)

Adjusted EBITDA
(R$ million)

Renewal at 84%
Stable vs 1H22 

Semi on-campus On-campus

1Q

2Q

244
208

1Q

2Q

+1% +17%

19% 22%

+6%

-4%

+48%

-1%

-12%

+27%

+9%

560 537

524 557

1S22 1S23

270 238

32
41

2T22 2T23

721 786

2T22 2T23

1H22 1H23
1H22 1H23

2Q22 2Q23
2Q22 2Q23
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Net Revenue | Portfolio strength

Total Net Revenue per business unit
(R$ million)

Premium On-campusDigital

23%

47%

% Total

31%

23%

42%

% Total

35%

Premium and Digital 

share in Net Revenue went from

22% (2018) 57% (LTM 2023)  

up by 35 p.p

R$1,135

2Q22

R$1,308

2Q23
+15%

1,084 1,094

718 

10 
191 

92 

909 

526 

619 

Receita Líquida

1S22

∆ Presencial ∆ Digital ∆ Premium Receita Líquida

1S23
1H22

Net revenue

Δ On-campus 1H23

Net revenue

2,328

2,621

+13%
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Costs and expenses 
Adjusted costs and expenses breakdown(1)

(R$ million)

(1) Recurring Costs and Expenses (ex-D&A and IFRS 16) | For comparison purposes: reclassification of expenses in 1H22 between M&S and G&A expenses lines in the total amount of R$18.6 million.
(2) Excluding the variable compensation effect.

1H22 1H23 ∆%

% of NOR 76% 72% -4 p.p.

+6%

+22%

0%

0%
Leasing (IFRS 16) 7.5% 6.6% -0.8 p.p.

Cost 33% 31% -2 p.p.

G&A and other 15% 16% 1 p.p.

M&S 8% 7% -1 p.p.

Bad Debt 12% 11% -1 p.p.
+2%

R$886

2Q22

R$978

2Q23

ex-effects (2)

+3% vs 1H22

+10%

ex- effects (2)

-0,3 p.p

174 174

765 811

343
419

194

193

289

295

1S22 1S231H22 1H23

1,893

1,765

G&A and other

M&S

Bad Debt

Cost

Leasing (IFRS 16)

+7%
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EBITDA: Strong Operating Leverage leads the Company to exceed the Guidance 

Adjusted EBITDA breakdown
(R$ million)

737

902

+22%

35%

28%

% Total

37%

30%

27%

% Total

43%

Premium On-campusDigital

34%32% +2 p.p.

On-Campus

Digital

Premium

Adjusted EBITDA Margin (%)

43%48% -5 p.p.

43%38% +5 p.p.

22%19% +3 p.p.

R$910 million Book EBITDA 

(+30% vs 1H22)

35% Book EBITDA Margin

(+5 p.p vs 1H22)

1H231H22

R$337

2Q22

R$418

2Q23

Exceeding the Guidance

208 244 

275 

293 

128 

390 

255 

269 

EBITDA

ajustado

1S22

∆ Receita ∆ Custos e

despesas

ex-D&A

EBITDA

ajustado

1S23

1H22

Adjusted 

EBITDA

Δ Net Revenue 1H23

Adjusted 

EBITDA 

Δ Cost 

and Expenses 

(ex-D&A)

+24%

Guidance

between 10% to 20%

Premium + Digital 73% of total 

Adjusted EBITDA



10

Adjusted Net Income

81

207

Adjusted Net Income breakdown
(R$ million)

Adjusted Net Margin (%)

+158%

3%

Non-recurring

8%

-R$16

2Q22

R$52

2Q23
Adjusted Net Income

(R$ million)

13

182

68 

165 

14 
30 6 26

Lucro líquido

ajustado

1S22

∆ EBITDA

 ajustado

∆ Resultado

Financeiro

∆ D&A ∆ IR & CS Lucro líquido

ajustado

1S23

1H22

Adjusted 

Net income

Δ Adjusted 

EBITDA

1H23

Adjusted 

Net income

Δ Financial 

result

Δ Income 

tax & SC

Book Net Income

R$32 million in 2Q23

(+R$95 million vs 2Q22)
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Strong cash generation

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

Average Term of Receivables
(ATR) (# days)

Sustainability & 

Improvement

Expansion

Digital 

Transformation & IT

in R$ million 2Q22 2Q23 ∆% 1H22 1H23 ∆%

EBITDA ex-IFRS 16 217 327 51% 527 736 40%

Change in working capital (113) (72) -37% (143) (102) -29%

Taxes (Income Tax/Social 

Contribution)
(11) (17) 47% (20) (28) 37%

Operating Cash Flow 92 238 159% 364 606 67%

Capex (123) (114) -8% (210) (219) 4%

(=) Free Cash Flow (31) 125 n.a. 155 387 151%

Interest ex-IFRS 16 (109) (96) -12% (216) (250) 16%

(=) Free Cash Flow to Equity (140) 28 n.a. (61) 137 n.a.

Operating Cash Conversion (1) 42% 73% 30 p.p. 69% 82% 13 p.p.

Capex
(R$ million)

9% 8%-1 p.p.

219
210

+4%

Revision of the 2023 Capex by R$20 million

(+4% vs R$450 MM), after short-term growth opportunities 

were identified, especially for Semi on-campus, Medicine 

and Artificial Intelligence (AI).

111
127

61
64

38
28

1S22 1S23

102 102

108
105 105

2T19 2T20 2T21 2T22 2T23

% NOR

1H22 1H23

2Q19 2Q20 2Q21 2Q22 2Q23
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Leverage reduction and next maturity only in 2024 

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

(2) Adjusted schedule, considering the optional acquisition (July/23) of part of the 6th debenture issue in the amount of R$72 million of principal. 

R$1.2 billion
Cash and cash equivalents

R$2.7 billion
Net Debt ex-IFRS 16

Leverage Ratio (1)

Reduction vs 2022

Debt amortization schedule (2)

(R$ million; principal amount only)

20% 33% 39% 8%

CDI + 1.97%
2Q23 Average cost

No maturity by 

the end of 

2023...

1.96x

1.74x
1.66x

4T22 1T23 2T23

0

709

1,201

1,401

300

2023 2024 2025 2026 2027

% of total debt

4Q22 1Q23 2Q23
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1.351 1.325 1.352 1.347 1.337
1.413 1.396 1.409

1.459
1.543

1.624

310 364 380 383 398
418

454
490 506

524

520

443

446
469

507 517
545 542

518
541

598

656

598 515 503

457
422

450

401 401 412 421
448

275

325

375

425

475

525

575

625

675

725

0

200

400

600

800

1.000

1.200

1.400

1.600

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

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

After showing resilience through several crisis, the power of operating leverage is evident

LTM Operating Cash Flow
(R$ million)

Adjusted Net Income and LTM Interest expenses (2)

(R$ million)

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

LTM adjusted EBITDA 

356 381

227
150 139

199
266

260
350

436
531

589 609 616

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

Lucro Líquido Ajustado Despesas de Juros

656
739 711 754

864
960

1,107

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

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

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

Adjusted Net income Interest expenses

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

1.35 1.32 1.35 1.35 1.34
1.41 1.40 1.41 1.46

1.54
1.62

(1)
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Net Revenue
(R$ billion) 

Adjusted EBITDA Margin
(%)

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

+8%

CAGR

Payment of Dividends 

every year

since the IPO in 2007

Dividends and Share Buyback (1)

(R$ million)

3.6 3.9
4.4 4.6

4.9

2019 2020 2021 2022 2T23 (LTM)

38.1%
33.2%

30.2% 32.0% 33.4%

2019 2020 2021 2022 2T23 (LTM)

501

153 153 142
38 80

250

201

2018 2019 2020 2021 2022 2023

Dividendos Recompra

2Q23 (LTM)

2Q23 (LTM)

Dividends Buyback

(1) Dividends and share buyback cash.
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2018 2023 LTM

Adjusted EBITDA R$1.2 Billion

Net Revenue R$3.6 Billion

Premium + Digital share in 

Net Revenue 22%

Adjusted EBITDA R$1.6 Billion

Net Revenue R$4.9 Billion

Premium + Digital share in 

Net Revenue 57%

+6%

CAGR

+7%

M&A

DL

Medicine

Digital Transformation

Over the past 5 year we have transformed into a digital institution independent from the 
Government

+35 p.p.

CAGR

FIES share in Net Revenue 29% FIES share in Net Revenue 5%
-24 p.p.
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Produced by MSCI ESG 
Research as of October, 

2022

Environment
• Yduqs joined the Public Emissions Registry – Brazilian GHG Protocol Program

• GHG Inventory completed with scopes 1, 2 and 3

Rating and indexes

• Submission of the Carbon Disclosure Project questionnaire – CDP

• Publication of the Responsible Marketing Policy

• Revision and publication of documents of the Data Privacy and Security 

management teams

ESG Rating - 68% improvement expected for the 2023 ESG Rating

128 students benefited from scholarships from the 

rede de valor Program.

R$398.2k* raised in donations in the first semester
*Amount does not consider the amount Yduqs doubles.

• Greater data availability;

• Information is more accessible to investors;

• Policies and relevant documents available 

for ratings and indexes;

• Exclusive page with targets and their 

progress can be monitored.

New ESG Center

Diversity and Inclusion

• Highlight in the Ethos/Época Diversity Guide - only company in the Education industry

• Registration opened for the 3rd class of Black trainees.

200 students graduated in the first 

semester

13 classes in units across all Brazilian 

regions.

Online and free-of-charge study platform 

focused on the Enem examination, 

developed by Grupo Q.

138k students enrolled in the platform

ESG Management: Our journey to sustainable management

https://www.yduqs.com.br/show.aspx?idCanal=W+ZvvoPyzbhi+z0BFsv47g==
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Based on our pricing discipline and a winning portfolio strategy, we achieved significant EBITDA growth and margin 

expansion as a result of our strong operating leverage.

AT of upperclassmen of +1 yr up vs 2Q22

Medicine: +10% | Ibmec: +12% | Digital: +13% | On-Campus: +9%

Digital Intake +45% vs 2Q22

Exceeded the Guidance by 25 p.p.

Quarterly net revenue +15% vs 2Q22

Premium: +12% | Digital: +31% | On-Campus: +6%

Guidance for EBITDA between 10% and 20% exceeded: +24% vs 2Q22

Adjusted EBITDA Margin 32% (+2 p.p. vs 2Q22)

Net Income +R$95 million

vs 2Q22

Free Cash Flow to Equity at +R$169 million

vs 2Q22

1.66x leverage

down by 0.29x vs 4Q22

R$1.2 billion cash and cash equivalents

in 2Q23

Final Remarks
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YDUQS in 2023

+130 to 160 new medicine seats expected to be approved in 2023: +53 already approved in Alagoinhas

Medicine undergraduate student base expected for 2023: 8.2–8.3 thousand students

On-campus intake for 2S23 increasing between 25% and 35% vs 2S22

3Q23 adjusted EBITDA increasing between 10% and 20% vs 3Q22

2023 capex revision by R$20 million (+4% vs R$450MM), after identifying short-term growth opportunities

Dividends in 2H23 of R$80 million – keeping up the tradition of paying dividends for 16 consecutive years.

Renewal rate in line with historical figures (marginal change vs history)

Digital Learning intake for 3Q23 increasing between 10% and 20% vs 3Q22
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Contact IR

ri@yduqs.com.br

www.yduqs.com.br
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