


This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, which statements 
involve substantial risks and uncertainties. All statements other than statements of historical fact, could be deemed forward-looking, including risks 
and uncertainties related to statements about our competition; our ability to attract, upsell and retain students; our ability to increase tuition 
prices; our ability to anticipate and meet the evolving needs of student and teachers; our ability to source and successfully integrate acquisitions; 
general market, political, economic, and business conditions; and our financial targets such as revenue, share count and IFRS and non-IFRS financial 
measures including gross margin, operating margin, net income (loss) per diluted share, and free cash flow. Forward-looking statements by their 
nature address matters that are, to different degrees, uncertain, such as statements about the potential impacts of the COVID-19 pandemic on our 
business operations, financial results and financial position and on the Brazilian economy.

The Company undertakes no obligation to update any forward-looking statements made in this press release to reflect events or circumstances 
after the date of this press release or to reflect new information or the occurrence of unanticipated events, except as required by law. The 
achievement or success of the matters covered by such forward-looking statements involves known and unknown risks, uncertainties and 
assumptions. If any such risks or uncertainties materialize or if any of the assumptions prove incorrect, our results could differ materially from the 
results expressed or implied by the forward-looking statements we make. Readers should not rely upon forward-looking statements as predictions 
of future events. Forward-looking statements represent management’s beliefs and assumptions only as of the date such statements are made. 
Further information on these and other factors that could affect the Company’s financial results is included in filings made with the United States 
Securities and Exchange Commission (SEC) from time to time, including the section titled “Risk Factors” in the most recent Rule 434(b) prospectus. 
These documents are available on the SEC Filings section of the investor relations section of our website at: https://ir.afya.com.br/.
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https://ir.afya.com.br/




Is to provide an ecosystem that integrates education
and digital solutions for the entire medical journey, 
enhancing the development, updating, assertiveness, 
and productivity of health professionals.

About Afya:

About Afya:

Is to transform health together with those 

who have medicine as a vocation.
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https://drive.google.com/file/d/1xlcroErHl9BrFU1gXms7VVyCbWST5txQ/view?usp=sharing
https://drive.google.com/file/d/1xlcroErHl9BrFU1gXms7VVyCbWST5txQ/view?usp=sharing
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Sources: Brazilian Ministry of Education and – MEC; Association of American Medical Colleges – AAMC.

Medical Student
in Brazil

Resident
Physician

Specialist Physician
(e.g. cardiologist)

Alternative Path

6 Years

2-3 Years

4-6 Years

Continuing Medical EducationR1 Exam R3 Exam

2-3 Years

Specialist
Title Exam

Generalist
Physician

Alternative Path

Afya’s Students Point of Entry

Resident
Physician

Specialization Specialization

6 Years to become a Generalist Physician

8-10 Years to become a Specialist Physician 10-12 Years to become a Sub-Specialist Physician

Subspecialist Physician
(e.g. cardiac surgery)
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Sources: Brazilian “Demografia Médica” 2023 / Investor Relations Website from Players 2-5
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ACCESS TAM: DEMAND TAM: EFFICIENCY TAM: 
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TAM B2P: R$4.0 BN

TAM B2B: R$24.4 BN
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22
²Based on the annualized Interbank Certificates of Deposit ("CDI") rate for the period as a reference: 2023 full year: ~11.65% p.y. and for 2022 full year: ~12.39% p.y.

Cost of Debt

Gross Debt (R$MM) Duration (Years) Per year %CDI²

2023 2022 2023 2022 2023 2022 2023 2022

Loans and financing: Softbank 826 824 2.4 3.4 6.5% 6.5% 50% 53%

Loans and financing: Debentures 529 500 3.6 4.6 15.0% 15.7% 114% 114%

Loans and financing: Others 445 621 1.3 2.1 15.0% 14.1% 114% 113%

Accounts payable to selling 
shareholders

567 529 0.8 1.2 13.1% 11.6% 100% 94%

Total¹ | Average 2,368                   2,474 2.1                       2.9 11.8%                   10.2% 89%                   83%

¹Total amount refers only to the "Gross Debt" columns



²Based on the annualized Interbank Certificates of Deposit ("CDI") rate for the period as a reference: 1Q24: ~10.65% p.y. and for 1Q23: ~13.65% p.y.

Cost of Debt

Gross Debt (R$MM) Duration (Years) Per year %CDI²

2024 2023 2024 2023 2024 2023 2024 2023

Loans and financing: Softbank 826 825 2.1 3.1 6.5% 6.5% 57% 48%

Loans and financing: Debentures 510 519 3.3 4.4 12.7% 15.7% 117% 114%

Loans and financing: Others 446 580 1.3 1.9 12.7% 15.7% 116% 114%

Accounts payable to selling 
shareholders

405 828 0.9 1.2 10.8% 13.3% 100% 97%

Total¹ | Average 9.8%                12.1% 91%                   89%

¹Total amount refers only to the "Gross Debt" columns

2.1 2.62,189 2,751
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Exceptions are: Prouni, Manaus free trade zone (ZFM), 
simplified taxation system (SIMPLES) for small companies, 
Basic food, and People involved in agricultural activities

• A standard one (To be defined)
• A rate reduced by 60% for some segments 

(which include Education)

• A zero rate (specific segments).

Come into 
effect on CBS

Test rate 1% 
(CBS/IBS)

Extinction of 
PIS/COFINS

Gradual extinction of 
ICMS/ISS

Come into 
effect on IBS
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(in thousands of R$)

2024 2023 % Chg

Net income 208,299                 117,772                 76.9%

Amortization of customer relationships and trademark 1 25,856                   24,203                   6.8%

Share-based compensation 8,630                     6,495                     32.9%

Non-recurring expenses: 8,181 17,907 -54.3%

 - Integration of new companies
 2

5,870                     5,900                     -0.5%

 - M&A advisory and due diligence 3 248                        11,039                   -97.8%

 - Expansion projects
 4

605                        151                        300.7%

 - Restructuring expenses  5 1,458                     1,395                     4.5%

 - Mandatory Discounts in Tuition Fees
  6

-                         578-                        n.a.

Adjusted Net Income 250,966 166,377 50.8%

Basic earnings per share - in R$
 7 2.26 1.24 83.0%

Adjusted earnings per share - in R$ 8 2.74 1.77 54.4%

For the three months period ended March 31,



(in thousands of R$)

2024 2023 % Chg

Net income 208,299 117,772 76.9%

Net financial result 74,366 96,552 -23.0%

Income taxes expense 10,865 19,060 -43.0%

Depreciation and amortization 79,269 65,971 20.2%

Interest received 1 12,415 10,299 20.5%

Income share associate -4,172 -3,845 8.5%

Share-based compensation 8,630 6,495 32.9%

Non-recurring expenses: 8,181 17,907 -54.3%

 - Integration of new companies
 2

5,870 5,900 -0.5%

 - M&A advisory and due diligence 
3 248 11,039 -97.8%

 - Expansion projects
 4 605 151 300.7%

 - Restructuring expenses  5 1,458 1,395 4.5%

 - Mandatory Discounts in Tuition Fees   6
0 -578 n.a.

Adjusted EBITDA 397,853 330,211 20.5%

Adjusted EBITDA Margin 49.5% 46.5% 300 bps

For the three months period ended March 31,



TOTAL RENEWABLE 
ENERGY GENERATED BY 
OWN PHOTOVOLTAIC 
PLANTS

% OF RENEWABLE ENERGY 
CONSUMED FROM OWN 
GENERATION

EDUCATIONAL 
INSTITUTIONS WITH 
INSTALLED 
PHOTOVOLTAIC PLANTS

EMPLOYEES IN 
OUR COMPANY

FEMALE EMPLOYEES

FREE CLINICAL 
CONSULTATIONS TO 
THE COMMUNITIES

PHYSICIANS 
GRADUATED

OF LEADERSHIP 
POSITIONS ARE 
HELD BY WOMEN.

OF BOARD OF 
DIRECTORS ARE 
WOMEN

OF MEMBERS OF 
THE BOARD ARE 
INDEPENDENT
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