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Rio de Janeiro, March 17, 2025 - YDUQS Participações S.A., one of the largest

private organizations in the higher education sector in Brazil, presents its

results for 4Q24 and 2024.

The Company's financial information is presented on the basis of consolidated

figures, in Reais, in accordance with Brazilian Corporate Law and accounting

practices adopted in Brazil (BRGAAP), already in compliance with international

accounting standards (IFRS), including the rules of IFRS-16.

This document may contain forecasts about future events, which are subject to

risks and uncertainties that may cause these expectations not to materialize or

to differ substantially from what was expected. These forward-looking

statements speak only as of the date they were made and the Company

undertakes no obligation 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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(125)

67 
362 

2022 2023 2024

139
342 

480 

2022 2023 2024

Adjusted Net Income
(R$MM)

Free Cash Flow to Equity
(R$MM)

+245%

+40%

Highlights | Strong cash flow and meeting of net income guidance

+R$487MM

(1) In Nov/24, the company had already canceled 20 million shares..
(2) Adjusted EPS = Adjusted net income divided by the total number of shares ex-treasury as of Dec/24: 278 million. EPS of R$1.65 considers the shares ex-treasury as of May/24 (291 million shares at the time of the guidance release).

+R$295MM

EPS of R$1.73 in 2024²

R$1.3 Bi
OCF in 2024
(+16% vs. 2023)

R$1.8 Bi
Adjusted EBITDA

(+6% vs. 2023)

R$51MM
FCFE in 4Q24

(+R$228MM vs. 4Q23)

R$300MM in share buyback 
Sept/24 - Feb/25

15MM canceled in Mar/251

Newton Paiva and Edufor
+10,000 students

+474 new

Medicine seats 
in 2024

33.9%
EBITDA margin 
(+0.6 p.p. vs. 2023)

R$150MM in dividends 
proposed for 2025

Every year since the IPO (2007)

Meeting the guidance

R$1.652 considering the share 
balance at the time of the guidance
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257 286 

231 287 

258 
296 

261 
298 

2023 2024

4Q

3Q

2Q

1Q

134 146 

91 134 
130 

155 
116 

145 

2023 2024

4Q

3Q

2Q

1Q

8.4 9.6

0.3
0.3

4Q23 4Q24

Graduate

Undergraduate

+2.9 p.p.Mg. Adjusted 
EBITDA (%)

Net Revenue
(R$MM)

Total student base1

(thousand students)

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

+11%

+24%

Idomed | Maturation, expansion of seats and acquisition: focus on growth
Adjusted EBITDA
(R$MM)

1,007
1,168

472

581

+9%

+47%

10.7 11.3

4Q23 4Q24

+15%

+19%

+16%

+14%

+1%8.7
9.9

+14%

47% 50%

+23% Mg. Adjusted EBITDA 4Q (%)

+4.2 p.p.
44% 49%

+6%

+14%

+25%

(1) Considers Edufor's student base, acquired in December 2024.

Renewals at 97% 
+0.7 p.p. vs. 4Q23

+474 new Medicine 
seats in 2024
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5.5 6.0

1.5
3.7

4Q23 4Q24

Graduate

Undergraduate

65 79 

65 
75 

73 
82 

56 

78 

2023 2024

4Q

3Q

2Q

1Q

24 36 
19 

25 
28 

35 12 

31 

2023 2024

4Q

3Q

2Q

1Q

+8.3 p.p.Mg. Adjusted 
EBITDA (%)

Net Revenue
(R$MM)

Total student base
(thousand students)

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

+22%

+15%

Ibmec | Premium brand with strong growth and profitability
Adjusted EBITDA
(R$MM)

260

315
83

126

+49%

+31%

3.3 3.6

4Q23 4Q24

+12%

+24%

+21%

+9%

+150%7.0

9.7

+39%

32% 40%

+53%

Mg. Adjusted EBITDA 4Q (%)

+18.3 p.p.
22% 40%

+10%

+39%

+156%

Renewals at 95% 
-1.4 p.p. vs. 4Q23 

Note: In 4Q23 there was an adjustment in the accounting of graduate revenue, reducing net revenue in 4Q23 | In 2024, migration of the IBMEC Online base report from the Digital segment to Premium (Ibmec), impacting the student base, net revenue and EBITDA. 
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197 181 

192 177 

177 
153 

128 
147 

2023 2024

4Q

3Q

2Q

1Q455 504 

455 442 

429 401 

395 385 

2023 2024

4Q

3Q

2Q

1Q

Renewals at 67% 
+2.4 p.p. vs. 4Q23

Intake
-6.5% vs. 4Q23

Total student base2

(Thousand students)

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

Digital learning | EBITDA rises 15% in Q4, with margin expanding 5.7  p.p.

(1) Net revenue adjusted for non-recurring effects in 2024 in the amount of R$9.0 MM, referring to the exemption of tuition fees for students in Rio Grande do Sul. 
(2) Considers Newton Paiva's student base, acquired in November 2024.
(3) Costs and expenses.
Note: Migration of the IBMEC Online base report from the Digital segment to Premium (Ibmec) in Jan-24, impacting the student base, net revenue and EBITDA. 

501 486 

529 540 

4Q23 4Q24

Lifelong

Learning

Undergraduate
-3%

+2% 268 246 

4Q23 4Q24

Adjusted EBITDA 
(R$MM)

1,734 1,732 695
658

0% -5%

Net Revenue1

(R$MM)

+11%

-3%

-7%

-8%

-8%

-14%

1,029 1,026

-0.3%

-8%

-2% +15%
Margin

Bad Debt

M&S

Transfer to hubs

Personnel3

4Q23 4Q24 ∆%

32% 38% +5.7 p.p.

20% 18% -1.7 p.p.

6% 6% 0.0 p.p.

20% 17% -2.7 p.p.

15% 14% -0.8 p.p.

EBITDA and Margin impact

2023 2024 ∆%

Others 7% 6% -0.5 p.p.

40% 38% -2.1 p.p.

16% 19% +2.6 p.p.

8% 9% +1.0 p.p.

16% 16% 0.0 p.p.

14% 13% -1.2 p.p.

6% 6% -0.3 p.p.

EBITDA R$128 R$147 +15% R$695 R$658 -5%
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Average Ticket Out of pocket3

(R$/month; AT of upperclassmen +1 
year; ex-semi On-campus)

Net Revenue1

(R$MM)

Adjusted EBITDA
(R$MM)

Total student base1

(Thousand students)

On-campus | Student base continues to expand

(1) Net revenue adjusted for non-recurring effects in 2024 in the amount of R$3.5 MM, referring to the exemption of tuition fees for students in Rio Grande do Sul. 
(2) Considers the Newton Paiva and Edufor student base (7.0 thousand students), acquisitions completed in November and Dezember 2024, respectively. 
(3) Ticket does not include ProUni and scholarship students. 

Renewals at 82% 
-0.6 p.p. vs. 4Q23

Mg. Adjusted EBITDA 4Q (%)

-2.9 p.p.
17% 14%

129 155 

115 88 

132 138 

88 71 

2023 2024

4Q

3Q

2Q

1Q

+4%

-23%

+20%

464 452

-3%

-0.6 p.p.Mg. Adjusted 
EBITDA (%)

22% 21%

537 595 

557 517 

536 534 

518 504 

2023 2024

4Q

3Q

2Q

1Q

2,147 2,150

+0.1%

0%

-7%

+11%

214 205 

49 69 

4Q23 4Q24

Semi

On-campus -4%

+41%

263 274

+4%

+3%

899 925

4Q23 4Q24

-3%
-19%

Semi offered 
at all centers

987
1.018

778

889

837

4Q23 4Q24

899 925

+3%

Post-pandemic ticket

Pandemic ticket

Pre-pandemic ticket

Impact of intake cycles3

(R$/month; AT of upperclassmen)
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2,147

2 

2,150

1,734

( 1 )

1,732

1,007

161 

1,168

260 
55 315 

2023 ∆ On-campus ∆ Digital

Learning

∆ Idomed ∆ Ibmec 2024

Ibmec Idomed Digital Learning On-campus

Total net revenue by business unit1

(R$MM)

20%

42%

% of the 
total

34%

22%

40%

% of the 
total

32%

Net revenue

R$ 1,230 R$ 1,266

4Q23 4Q24
+3%

(1) Adjusted net revenue for non-recurring effects in 2024 in the amount of R$12.5 MM, referring to on month’s tuition waiver for students in Rio Grande do Sul. 

5,148 5,364

+4%

5% 6%

3 p.p. increase in 
representation in 

NOR vs. 2023

Premium
(Idomed and Ibmec)

25% 28%
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94 93 

410 402 

227 229 

68 68 

180 172 

4Q23 4Q24

(1) Recurring costs and expenses (IFRS 16 and ex-D&A). 

Cost and expenses breakdown1

(R$MM)

Costs and expenses 

R$ 3,795 R$ 3,922

2023 2024

+3%

% of NOR

Bad Debt

M&S

G&A and Others

Costs

Leasing 
(IFRS 16)

4Q23 4Q24 2023 2024∆% ∆%

74% 73% -0.6 p.p.

12% 13% +0.8 p.p.

7% 7% +0.6 p.p.

17% 16% -1.0 p.p.

31% 30% -1.0 p.p.

7% 7% 0.0 p.p.

80% 76% -3.4 p.p.

15% 14% -1.1 p.p.

6% 5% -0.1 p.p.

18% 18% -0.3 p.p.

33% 32% -1.6 p.p.

8% 7% -0.2 p.p.

978 965

+1%

-2%

Bad Debt

M&S

G&A and 
Others

Costs

Leasing
(IFRS 16)

-1%

0%

0%

-5%

Costs 
7% drop in transfer to hubs vs. 4Q23

Bad Debt
Decline of 1.1 p.p. vs. 4Q23
(Digital -1.7 p.p. vs. 4Q23)

M&S
return to 2023 levels as of % of NOR. 
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88 

37 
14 

71 

128 147 

116 145 
12 

31 

4Q23 ∆ Net Revenue ∆ Cost and 

expenses ex-D&A

4Q24

On-campus Digital Idomed Ibmec

Adjusted EBITDA breakdown
(R$MM)

% do total

Adjusted Margin(%)

36%26%

34%

37%

EBITDA  

R$1,714 R$1,817

2023 2024
+6%

Consolidated

4Q23 4Q24 2023 2024∆% ∆%

33% 34% +0.6 p.p

47% 50% +2.9 p.p

40% 38% -2.1 p.p

22% 21% -0.6 p.p

28% 31% +3.2 p.p

44% 49% +4.2 p.p

32% 38% +5.7 p.p

17% 14% -2.9 p.p18%

37%

37%

Idomed

Digital

On-campus

% ofthe total

345
395

+15%

4%
8% 32% 40% +8.3 p.p22% 40% +18.3 p.pIbmec

Adjusted EBITDA (R$MM)

R$1,590 R$1,742+10%

EBITDA (R$MM)2023 2024

% of
the total
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Adjusted Net Income1 | Achievement of the 2024 guidance

(1) Non-recurring effects that affect Net Income include: non-recurring effects that impact EBITDA and amortization of goodwill.
(2) Adjusted EPS = Adjusted net income divided by the total outstanding shares at the end of the period (291 million in Dec-23 and Dec-24: 278 million.

Annual Evolution
(R$MM)

342

480

R$1.18Adjusted EPS2 R$1.73 +47%

2023 2024

+R$138MM

50 

11 
6 

18 

4Q23 ∆ Adjusted 

EBITDA

∆ Financial Result ∆ D&A ∆ Income tax 

and SC

4Q24

Quarter Results breakdown
(R$MM)

Net Income (R$MM)

R$155 R$341+121%

+433%

D&A with a 
positive variation

Robust operational 
leverage

12

62
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Cash generation | FCFE positive in 4Q, with R$362MM in the year
R$MM 4Q23 4Q24 ∆% 2023 2024 ∆%

EBITDA ex IFRS 16 133 268 101% 1,228 1,367 11%

Working capital variation (33) 63 n.a. (89) (68) -24%

Receivables 13 32 151% (195) 1 n.a.

Accounts payable (127) (3) -97% 29 (33) n.a.

Others 81 35 -57% 78 (36) n.a.

Taxes (IT/CS) (16) (4) -74% (57) (40) -30%

Operating cash flow 84 327 289% 1,082 1,260 16%

Cash conversion1 63% 122% 59 p.p. 88% 92% 4 p.p.

Capex (135) (138) 2% (470) (468) -1%

(=) Free cash flow (51) 189 n.a. 612 792 29%

Financial Result (126) (138) 9% (544) (429) -21%

(=) Free Cash Flow to Equity (177) 51 n.a. 67 362 438%

Days Sales Outstanding
(DSO) (# days)

FCFE positive (R$51MM) in 4Q leading to strong cash generation for the year
(R$362MM).

100 

95 
97 

96 

4Q21 4Q22 4Q23 4Q24

- 4 days

More efficient management of supplier contracts strongly reduces the impact of
Accounts Payable vs. 4Q23.

Financial Result 2024: better collection performance and lower cost of debt lead to a
positive impact of +R$115MM.

Capex
(R$MM)

288 287 

125 133 

58 48 

4Q23 4Q24

Expansion

Maintenance and Efficiency

Digital Transformation & IT

470 468

-1%

9.1% 8.7% % of NOR
-0.4 p.p.

Within the guidance 

of R$470MM

(1) Operating cash flow/EBITDA ex-IFRS 16.

Improvements in the entire collection process have a positive impact on Receivables.
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Commitment to shareholder returns | FCFE surpasses 2023 by R$295MM

Recomposition
(R$MM)

Buyback: R$300MM program started in Sep/24 with 49% of the amount executed in 2024 (completed in Feb/25).

Dividends: maintenance of the payment trajectory in all the years since the IPO.

M&A: Strengthening of the portfolio with the acquisitions of Newton Paiva (EV/EBITDA 2.2x for 2025) and Edufor (about R$1.2

million/seat), with the addition of 10,300 students, including 118 Medicine seats in operation.

¹ Net debt excluding “Acquisition price payable” and “Lease”
² R$107MM refers to the payment of the first installment of Newton Paiva and Edufor. As communicated to the market on 05/28/24 and Material Fact on 12/09/24.
³ The net debt for 2024, for comparative cash use purposes, is excluding R$37MM relating to accrued but not yet disbursed bank interest. 

Newton Paiva 
and Edufor

2.772

-362

2.410

146
80

117

2.753

Net Debt¹
2023

FCFE Balance Buyback Dividends M&A
(payment)²

Net Debt ¹ ³
2024

362

2,772 2,410 2,753
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R$ 1.0 billion
Cash and cash equivalents 

R$ 2.9 billion
Net Debt ex-IFRS 16

Amortization schedule
(R$MM; principal only)

% of total 6% 22% 20% 26% 16% 5% 4%

(1) Considers the end of the period.
(2) Net debt ex-IFRS 16 / adjusted EBITDA (last 12 months, considering IFRS 16). Buyback: R$81MM in 3Q24 and R$65MM in 4Q24.

Debt | Deleveraging and extending the debt maturity

Average debt maturity: lengthening vs. 4Q23, from 2.4 to 3.1
years.

Leverage²

211 

830 757 
988 

603 

203 150 

2025 2026 2027 2028 2029 2030 2031 +

No due
until 2026

(Amortized in jan/25)

Spread: -0.51 p.p. vs. 4Q23 and -0.08 p.p. vs. 3Q24.

ex-buyback2

(R$146MM)

2025 maturities fully addressed.

Deleveraging even with strong buyback program and M&A.

2.17%
1.99%

1.68%

1.17%

2021 2022 2023 2024

-1 p.p.

Debt Spread
(CDI +)

1.65x
1.56x

1.66x

1.54x
1.61x

1.50x 1.53x

4Q23 1Q24 2Q24 3Q24 4Q24
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3.6 4.1 4.4 4.6 5.1 5.4

2019 2020 2021 2022 2023 2024

Net Revenue
(R$ billion) 

Adjusted EBITDA Margin
(%)

+9%

CAGR

Dividends and Shares Buyback2 - Focus on shareholder returns

(R$MM)

(1) Net revenue adjusted for the effects of laws and court injunctions relating to Covid-19. 
(2) Dividends and shares buyback in the cash view.
(3) Considers buyback up to February, 25 and the amount proposed for dividends to be approved at the Annual General Meeting in April, 25. 

History of growth, margin and dividend payments

Dividend payments 
in all years

since the IPO in 200738.0% 33.2% 30.2% 32.0% 33.3% 33.9%

2019 2020 2021 2022 2023 2024

1

501 

153 153 142 
38 80 80 150 

250 

201 146 
154 

2018 2019 2020 2021 2022 2023 2024 2025

Dividends Buyback

3

Buyback program 
completed
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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 1.75 1.77 1.82

268 302 321 327 338 352 374 408 430 448 446 456 472 484

527 551
581

43 62 59 56 60 66 79 82 76 76 74 82 83 95 101 107 126

443

446 469

507 517 545 542 518 541
598

656 691 695 679 664 639 658
598

515 503

457 422

450 401 401 412 421 448 454 464 490

463 469 452

30

130

230

330

430

530

630

730

830

930

0,00

0,20

0,40

0,60

0,80

1,00

1,20

1,40

1,60

1,80

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

Consolidated (R$ bi) IDOMED (R$ MM) IBMEC (R$ MM) Digital  (R$ MM) On-campusl (R$ MM)

LTM Operating Cash Flow
(R$MM)

LTM Adjusted Net Income and Interest Expenses2

(R$MM)

LTM Adjusted EBITDA

(1) Disregarding the effect of the FG-Fies mismatch on revenue between the Premium and On-Campus segments. 
(2) Interest and charges, interest on swap loans and private financing expenses.

Solid portfolio leading to positive results

356 381

227

150 139
199

266
322 342 360 365

430
480

260
350

436

531
589 609 610 588

548 534 565
480 474

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

Adjusted Net Income Interest expenses

656 
739 711 754 

864 
960 

1,107 1,145 1,082 1,052
944 

1,016

1,260

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

1
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ESG I 4Q24: CONSOLIDATION OF YDUQS' ESG AGENDA

Highlighting ESG Performance

o AA rating on MSCI for the second consecutive
year: only national company in the sector to reach
this score

o First education company to be included in the
ESG Integrity Yearbook 2024.

o ISS Rating Prime status,

o Inclusion in three new ESG indices:

Teva – Women in leadership

S&P/B3

IGCX

o ISS, S&P and FTSE ratings upgrade.

o Awarded WOB (Women on Board).

o EXAME Award for People Management
2024, a stand out as one of the best places to
work in Brazil.

Commitment to people

o More than 2 million people

impacted by community services and

social projects in educational and

partner units by 2024, surpassing the

number of services by more than

50% in 2023.

Rede de Valor

49 doctors trained and 276
scholarship holders benefited
since the beginning of the program,
which is aimed at the medical
training of young people who are
economically disadvantaged.

Cláudia Romano, Vice President ESG and Institutional Relations receives the Exame 
Award In People Management in 2024 on behalf of YDUQS.
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1.18

1.73
1.65

1.60

2023 2024 2024

(guidance base)

Guidance

+47%

Meeting Guidance 2024

5.3%
6.2%

5.6%

2H24 4Q23 4Q24

12.3%
14.7% 13.6%

2H24 4Q23 4Q24

17.6% 18.4% 18.1%

2H24 4Q23 4Q24

271 
174 162 

2H24 4Q23 4Q24

5.7% 5.5% 5.4%

2H24 4Q23 4Q24

Our delivery in Q4

Transfer to hubs (% of NOR)

Bad Debt (% of NOR)

Financial results (R$MM)

M&S (% of NOR)

G&A (% of NOR)

Maintains the trend of reduction compared 
to the previous year.

Q4 intensifies the positive trend of the Bad 
Debt, moving the semester index closer to 
that recorded in 2H23

Follows the Company's strategy, returning to 
2023 levels.

Q4 continues to deliver the benefits from our 
efficiency program, with another quarter 
operating below the previous year

Reduction in the debt spread continues to 
generate gains in Q4, despite the diminishing 
positive impact of CDI.

Our vision for Q4

Net income per share (R$)

30.48 million of equivalent repurchased shares, to R$300MM

35MM³ of shares canceled, of which 15MM in Mar/25, with a final 

balance of 262MM outstanding.

Buyback Program:

(1) Adjusted Net Income and shares outstanding as of Dec/24 (278MM).
(2) Considers the total number of shares outstanding as of May/24 (291MM: basis of guidance disclosed).
(3) In Nov/24, the company had already canceled 20 million shares.

1

2



19

4Q24

Net Income +121% vs. 2023

+R$134MM vs. 4Q23

EBITDA +10% vs. 2023

+59% vs. 4Q23

Key messages 4Q24 & 2024

Cost of debt in CDI + 1.17%

-0.51 p.p. vs. 4Q23

Adjusted EBITDA margin +0.6 p.p. vs. 2023

+3.2 p.p. vs. 4Q23

Free Cash Flow to Equity R$362MM

+R$295MM vs. 2023

Meeting EPS guidance

R$1.73/share in 2024  (+47% vs. 2023)

Acquisitions of Newton Paiva and Edufor

Addition of +10,000 students in the base

+474 new Medicine seats in 2024

Totaling 2,060 annual seats in 2024
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Final considerations

We delivered the annual guidance and registered strong cash generation, which 

allowed us to carry out a robust buyback program (R$300MM), make important opportunistic 

acquisitions, pay dividends, and still reduce leverage.

Strong cash generation Capital Allocation

1.18

1.73
1.65 1.60

2023 2024 ¹ 2024 ¹

(guidance base)

Guidance

Net income per share(R$)

+47%
(R$MM)

¹ Adjusted Net Income and shares outstanding as of Dec/24 (278MM). | EPS of R$1.65 Considers total shares outstanding as of May/24 (291MM: basis of guidance disclosed).
² Net debt excluding “Acquisition price payable” and “Lease”
³ R$107MM refers to the payment of the first installment of Newton Paiva and Edufor. As communicated to the market on 05/28/24 and Material Fact on 12/09/24.
4 The net debt for 2024, for comparative cash use purposes, is excluding R$37MM relating to accrued but not yet disbursed bank interest. 

We entered 2025 with positive prospects for growth in Semi On-campus, Medicine and IBMEC, a 

leaner cost structure, a new level of cash conversion and the same solid Capital Allocation 

strategy disclosed at YDUQS Day.

(R$MM)

362

2.772

(362)

2.410 2.753

146
80

117

Net Debt²
2023 

FCFE Balance Buyback ¹ Dividends ² M&A
(payments)³

Net Debt
2024

2,772 2,410 2,753

362

4
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67 

10 

23 

2024.1 2025.1

On-campus

Semi on-campus

Digital

100 102

Intake cycle in 03/13
Number of students (base 100)

Total intake is up 2% over the same period
in 2024.

Semi on-campus expansion share,
following the offer of the modality in the hubs
in 2S24.

Semi on-campus with higher ticket
compared to Digital Learning.

25.1 Intake preview | Remarkable expansion of Semi on-campus courses

Note: Considers intake up to 03/13/2025 ,compared to the same period in 2024. I It does not take into account the intake cycles of the Premium segment

83% of intake cycle already completed.

-6%

+95%

-10%
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