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DISCLAIMER
This presentation is strictly confidential and is being furnished solely in reliance on applicable exemptions from the registration requirements under the U.S. Securities Act of 1933 (the “Act”). The information contained in this presentation is provided as of the date of this presentation and is subject 
to change without notice. 

Confidentiality: This presentation (including any information which has been or may be supplied in writing or orally in connection herewith or in connection with any further inquiries, this “Presentation”) has been prepared solely for, and is being delivered on a confidential basis only to, the recipient 
(the “Recipient”) in connection with the Recipient’s evaluation of a transaction involving a business combination and is for the exclusive use of the Recipient and its affiliates and their respective directors, officers, employees, agents, advisors or representatives (collectively, the “Representatives”). 
The sole purpose of this Presentation is to assist the Recipient in deciding whether to proceed with a further investigation of the Company in connection with the proposed business combination described herein.

This Presentation has been prepared for informational purposes only. The reproduction or distribution of this Presentation, in whole or in part, or the disclosure of its contents, is prohibited.

By accepting this Presentation the Recipient has agreed, upon request, to return promptly all material received from Afya (as defined below) or their respective advisers (including this Presentation) without retaining any copies. The Recipient further represents and warrants that (i) it 
is lawfully able to receive this Presentation under the laws of the jurisdiction in which it is located or other applicable laws, (ii) if it or its firm is in the United States, its firm qualifies as a qualified institutional buyer within the meaning of Rule 144A under the Act,  and (iii) it will not 
reproduce, publish, disclose, redistribute or transmit this Presentation, in whole or in part, directly or indirectly, to any person (other than its Representatives).

Important Information about the Proposed Business Combination: The proposed business combination of Afya Limited, an exempted company duly incorporated and existing under the laws of the Cayman Islands (“Afya”), with and into YDUQS Participações S.A., a publicly held 
corporation (sociedade anônima de capital aberto) incorporated under the laws of Brazil (“YDUQS”), with YDUQS as the surviving entity (the “Combined Company”), in which newly issued Combined Company shares would be issued to Afya shareholders in exchange for their shares 
in Afya (the “Business Combination”) has not been and will not be registered under the Act, or any state securities laws. The  shares of the Combined Company will be offered in the U.S. only to persons that have certified to be “qualified institutional buyers” pursuant to Rule 144A 
under the Act and to non-U.S. persons outside the U.S. in reliance on Regulation S under the Act. Accordingly, this document is being provided only to persons that have certified to be “qualified institutional buyers,” as defined in Rule 144A under the Act, or that are non-U.S. persons 
outside the U.S. By accepting this Presentation in the United States, you will be deemed to represent that you are either a qualified institutional buyer or a non-U.S. person outside the United States. 

Neither the Business Combination nor shares of the Combined Company have been approved or disapproved by the U.S. Securities and Exchange Commission (the “SEC”), or any other securities regulating body or agency in the U.S., nor has any such authority, commission, or body 
passed on the accuracy or adequacy of this Presentation. Any representation to the contrary is a criminal offense. The shares of the Combined Company will be subject to restrictions on transferability and resale and may not be transferred or resold in the U.S. or to U.S. persons 
except as permitted under the Act and applicable state securities laws pursuant to registration or exemption therefrom. No action has been made or will be taken that would permit a public offering of any securities in any jurisdiction in which action for that purpose is required. No 
offers, sales, resales or delivery of any securities or any distribution of any offering material relating to any securities may be made in or from any jurisdiction except in circumstances which will result in compliance with any applicable laws and regulations and which will not impose 
any obligation on each of Afya and YDUQS.

No Offer or Solicitation: This Presentation is not a proxy statement or solicitation of a proxy, consent or authorization with respect to any securities or in respect of the proposed Business Combination and shall not constitute an offer to sell or a solicitation of an offer to buy the 
securities of Afya or YDUQS, nor shall there be any sale of any such securities in any state or jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction. The securities have not been 
registered under the Act, and may not be sold in the United States absent registration or an exemption from registration under the Act. Afya or YDUQS do not intend to register any part of the offering in the United States or to conduct a public offering of securities in the United States. 

Certain Projections and Other Information: This Presentation contains financial projections and other forward-looking data, which are included solely for informational purposes. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or 
warranty, express or implied as to the achievement or reasonableness of any such projections or other forward-looking data. In addition, such projections have not been prepared in accordance with IFRS accounting standards as issued by the International Accounting Standards Board—IASB 
(“IFRS”) or audited by our independent registered public accounting firm. The estimates underlying such projections are preliminary and are thus inherently uncertain, subject to change and based on assumptions that may not come true. There can be no assurance that our final results for the 
projection periods will not differ materially from these estimates. Please also see “Forward-Looking Statements.”

Market and Industry Data: This Presentation includes market and industry data and forecasts that Afya and YDUQS have derived from independent consultant reports, publicly available information, various industry publications, other published industry sources, and its internal data and estimates. 
Independent consultant reports, industry publications and other published industry sources generally indicate that the information contained therein was obtained from sources believed to be reliable. Although Afya and YDUQS believe that these third-party sources are reliable, it does not 
guarantee the accuracy or completeness of this information, and Afya has independently verified this information. The internal data and estimates about Afya and YDUQS are based upon information obtained from trade and business organizations and other contacts in the markets in which Afya and 
YDUQS operate and each management's understanding of industry conditions. Although Afya believes that such information is reliable, it has not had this information verified by any independent sources. In addition, the information contained in this presentation is as of the date hereof (except 
where otherwise indicated), and Afya have no obligation to update such information, including in the event that such information becomes inaccurate or if estimates change. Subsequent materials may be provided by or on behalf of each of Afya in their discretion and such information may 
supplement, modify or supersede the information in these materials. Afya, nor any of their respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss or damage howsoever arising from any use of these materials or their contents or 
otherwise arising in connection with these materials.

Trademarks: This Presentation may contain trademarks, service marks, trade names and copyrights of other companies, which are the property of their respective owners. Solely for convenience, some of the trademarks, service marks, trade names and copyrights referred to in this presentation may 
be listed without the TM, SM ©or® symbols, but Afya and YDUQS will assert, to the fullest extent under applicable law, the rights of the applicable owners, if any, to these trademarks, service marks, trade names and copyrights.

Forward-Looking Statements: 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 capacity to source and successfully integrate acquisitions; as well as general market, political, economic, and business conditions. Additionally, 
these statements include financial targets such as revenue, share count and IFRS and non-IFRS financial measures including adjusted EBITDA. These statements are not guarantees of future performance and undue reliance should not be placed on them.

Afya assumes no obligation to update any forward-looking statements made in this Presentation to reflect events or circumstances occurring after its publication, nor to incorporate 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 of these risks or uncertainties materialize or if any of the assumptions prove incorrect, our results could differ materially from those expressed or implied by the 
forward-looking statements we make.

Non-IFRS Financial Measures: This Presentation includes financial information prepared in accordance with IFRS. This presentation also includes non-IFRS financial information, including adjusted EBITDA which should be considered supplemental to, not a substitute for, or superior to, the financial 
measure calculated in accordance with IFRS. Afya and YDUQS believe that these non- IFRS financial measures provide users of our financial information with useful supplemental information that enables a better comparison of our performance across periods. There are a number of limitations 
related to the use of these non- IFRS financial measures and their nearest IFRS equivalents. For example, the definitions of non- IFRS financial measures used in this Presentation may differ from non- IFRS financial measures used by other companies. For reconciliations to the most directly 
comparable IFRS measure, see the appendix to this Presentation.

Antitrust and Pre-Closing Disclaimer: This presentation has been prepared solely based on publicly available information and transaction-related information specifically approved for public disclosure. This presentation does not contain non-public competitively sensitive information of either Afya 
or YDUQS. Any information that could otherwise be considered commercially sensitive has been presented only in a historical, aggregated, anonymized and/or otherwise appropriately sanitized form. The proposed transaction remains subject to approval by the Brazilian Administrative Council for 
Economic Defense (CADE), as well as other applicable corporate and regulatory approvals and customary closing conditions. Until the transaction has received final approval from CADE and closing has occurred, Afya and YDUQS will remain separate and independent companies and will continue 
to operate and compete autonomously in all respects. Nothing in this presentation should be interpreted as indicating that the transaction has already been completed or that Afya and YDUQS currently operate, or may operate prior to closing, as a single economic entity. Prior to closing, neither 
party will exercise control or influence over the other party’s commercial, strategic or operational decisions, including decisions concerning prices, discounts, customers, suppliers, commercial terms, marketing, investments, products, capacity, personnel or competitive strategy. Each party will 
continue to independently determine and implement its own business plans, commercial policies, budgets, investments and market conduct in the ordinary course of business. Any references to the “combined company,”CombinedCo”, the combined platform, expected synergies, future 
governance or post-closing strategy are forward-looking and relate exclusively to the period following the lawful completion of the transaction. They do not reflect any current integration, coordination or joint implementation by the parties. Any pre-closing integration planning will be strictly 
preparatory, appropriately segregated from the parties’ day-to-day competitive activities and conducted in accordance with applicable antitrust safeguards, including clean-team arrangements where required.
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TWO LEADERS.

ONE EDUCATION CHAMPION.
COMPLEMENTARY Strengths. Meaningful SYNERGIES. Unique DIFFERENTIALS. 

Resilient GROWTH. High PROFITABILITY. Strong CASH GENERATION.
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Brazil’s Reference Higher Education Platform with Extensive National Reach
A nationwide multi-brand platform with R$9.4bn in revenue, spanning all 26 states

Premium Platform with a Unique Health Ecosystem
Premium undergrad segments contribute 55% of revenue and more than 66% of EBITDA

Positioned to Compound Growth Through Multiple Value Creation Avenues
The combination unlocks new growth opportunities across different segments

Unlocking Value Through Synergies, Proven Delivery Track Record
~R$2.0-2.2bn NPV(1) of net synergies, representing ~25%(3) of the Combined Company market cap

Significant Shareholders Returns with Step-Change in Liquidity
100% of FCFE(2) to be distributed to shareholders prior to closing and intention of ~50% of NI thereafter

Long-Term Strategic Shareholder Backed by Leadership from Both Companies
Bertelsmann remains a long-term strategic shareholder, alongside a seasoned senior executive team 

____________________
Source: MEC, INEP and Company Filings.
Note: (1) Independent third-party synergy assessment; NPV net of dis-synergies and implementation costs. (2) Afya will distribute 100% of its free cash flow to equity, with a top-up if YDUQS distributions exceed the net cash through dividends and share buybacks between signing and 

closing. Based on Afya's LTM 2Q26 FCFE and the midpoint of YDUQS' 2026 FCFE as a proxy, Afya is expected to distribute ~R$1.2bn and YDUQS ~R$0.8bn. (3) Based on the unaffected date as of August 21, 2026, the last trading day prior to public disclosure of the transaction.

Combining Afya's Premium, Medicine-led Platform With YDUQS' Scale and 
Complementary Brands Creates a New Chapter for Higher Education in Brazil
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Highly Complementary Combination: 
A Scaled, Profitable Premium Platform with Nationwide Reach

____________________
Source: Company Filings.
Note: (1) Non-IFRS information. Afya Adjusted EBITDA, a performance measure used by management, is defined as Net income (+) Net financial result (+) Income taxes expense (+) Depreciation and amortization (+) Interest received on late payments of monthly tuition fees (+) Income share 
associate (+) Share-based compensation (+) of new companies (+) M&A advisory and due diligence (+) Expansion projects (+) Restructuring expenses. (2) Non-IFRS information. YDUQS Adjusted EBITDA, a performance measure used by management, is defined as net income (+) Net financial 
results (+) Income taxes expense (+) Depreciation and amortization (+) Operating profit of acquired companies (+) Accounting write-offs resulting from impairment. (3) Considers operating medical seats. (4) As reported by Afya, Free Cash Flow to Equity is calculated as the change in Net Debt ex-
IFRS 16 between the beginning of the current period and the end of the current period, plus cash paid for acquisitions of subsidiaries or business combinations, plus dividends paid to the Company's shareholders, plus cash used in treasury share repurchases.
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Premium 
Platform

Health 
Ecosystem

High 
Profitability

Greater 
Scale

Diversified 
Platform

Strong
Brands

A well-balanced 
education platform 

across multiple verticals, 
expanding TAM and 

growth avenues while 

mitigating concentration risk

1

Afya Presence

YDUQS Presence

Afya & YDUQS Presence

National 
Coverage

Creating the Market Reference in Higher Education, 
Combining Scale and Financial Strength

Medical School Seats 
(2Q26, # ’000) 5.9 3.8 2.1

Revenue 
(2Q26 LTM, R$bn) 9.4 3.8 5.6

Adj. EBITDA
(2Q26 LTM, R$bn) 3.6 1.7 1.9

Free Cash Flow to Equity 
(2Q26 LTM, R$bn) 1.2 0.8 0.4

Market 
Leader +

(2)(1)

(3)

(4)



Not for public distribution in the United States. Not for public distribution in the United States. 

____________________
Source: Company Filings, MEC/INEP and OAB.
Note: (1) Premium segments for the combined company comprise Afya’s Medicine and Non-Medical Undergraduate businesses, as well as YDUQS’ IDOMED and IBMEC. Figures are based on 2Q26 LTM. Afya’s EBITDA attributable to the premium segment was estimated through a pro rata 
allocation based on the gross profit contribution of each business unit, as gross profit is the lowest reported profitability metric by segment. (2) Considers operating medical seats and does not include the 17 additional seats from the organic expansion disclosed by the company in 
September 2026. (3) Based on MEC Institutional Concept scores.

A Portfolio Led by Premium Brands With Resilient and Predictable Growth
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(2Q26 LTM) (2Q26 LTM) (2Q26 LTM)

R$3.8bn
Revenue

~57k / ~26k
Total Health / Medical Students

3,768(2)
Medical Seats

32
Medical Units

R$1.3bn
Revenue

~11k
Medical Students

2,120(2)
Medical Seats

19
Medical Units

R$0.4bn
Revenue

~8k
Undergrad. Students

95%
Student Renewal Rate

7
Campuses

Strategically located campuses 

with embedded growth
Among the highest-ranked 

schools in Brazil

55% of revenue and more than 66% of EBITDA derived from premium segments(1), 
with 90%+(3) of institutions rated 4 or 5 by MEC

The unreplicable health ecosystem 

connecting 300k+ physicians

2
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A Health Ecosystem Delivering a Compelling Value Proposition

____________________
Source: Company Filings. 
Note: (1) Combined Company ecosystem outreach of ~307k, comprising ~38k medical students (~26.4k Afya undergraduate medical students and ~11.4k YDUQS undergraduate medical students), ~57k specialization students (~56.2k Afya continuing education students and ~0.4k YDUQS 
medical graduate students) and ~212k Afya Medical Practice Solutions monthly active users, as of 2Q26. (2) Considers operating medical seats and does not include the 17 additional seats from the organic expansion disclosed by the company in September 2026.
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~38k
Medical 

Students

~57k
Specialization 

Students

~212k
Monthly 

Active Users

~307k
Ecosystem 
Outreach(1)

(Afya’s Operational Medical Seat Base Since IPO, # of Seats)

~4.8x~3.1x
UNDERGRAD

Medical School & 
Health-Related

Health Sciences 
Courses

Continuing 
Medical Education

SPECIALIZE

2
Medical 

Practice Solutions

PRACTICE

1

3

Accelerating Afya's Medical 
Education Journey by a Decade

Highly accretive transaction 

through all valuation metrics
A unique health ecosystem across every stage of the journey

2,120

The Combined Company's Value Creation Flywheel

2

Health Industry

Connecting physicians to 
the health industry, 

leveraging employability 
and monetization layers

~46
Active B2B 

Health Clients

1,222

3,768

5,888

@ IPO 2Q26

(2)
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Amplifying and Unlocking New Growth Avenues3

Enhanced 
Growth 
Avenue

Medical Undergrad
❑Accelerating Afya’s medical education growth through the 

addition of 11.4k students and 2.1k seats 

❑ Embedded organic growth with ~4.9k students still to mature, 
representing ~13% on top of inflation

1
HEALTH 

ECOSYSTEM

A Large, Self-Reinforcing Physician Ecosystem
(Ecosystem Outreach)

Health Related Undergrad
❑ Expanding high-growth, high-margin healthcare programs and 

premium brands through the CombinedCo’s extensive campi

Lifelong Learning & Medical Practice Solutions
❑Creates a larger and a highly-engaged physician base into 

Afya’s ecosystem 

❑Cross-selling opportunities of Lifelong Learning & Medical 
Practice Solutions

~307k(1)

~38k
Medical 
Students

~57k
Specialization 

Students

~212k
Monthly 

Active Users

____________________
Source: Company Filings. 
Note: (1) Combined Company ecosystem outreach of ~307k, comprising ~38k medical students (~26.4k Afya undergraduate medical students and ~11.4k YDUQS undergraduate medical students), ~57k specialization students (~56.2k Afya continuing education students and ~0.4k YDUQS 
medical graduate students) and ~212k Afya Medical Practice Solutions monthly active users, as of 2Q26. (2) Considers 100% occupancy ratio.

~46
Active B2B 

Health Clients

Accelerating Afya's Medical Education Journey 
While Building Nationwide Reach

Other Health Related Student Base
(‘000)

32
19 51

Afya YDUQS Total

~18%

Medical Schools
(#)

Driving Long-Term Embedded Organic 
Growth Through Seat Maturation

26.4
11.4 37.8 4.9 42.7

Afya YDUQS CombinedCo Seat Maturation Total

(‘000 medical students)

Seat 
Maturation

~13%
(2)

25.7 30.4

2Q25 2Q26
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4
INORGANIC

GROWTH

2
IBMEC

3
ON-CAMPUS 

& DIGITAL

A Robust Education Platform Scaling Inorganic Growth
❑ Broader Opportunity Set: Moving beyond a pure-play medical education focus 

expands the range of attractive institutions and growth opportunities available to 
Combined Company

A Premium Platform Ready to Scale
❑ Expansion: Adding a highly scalable, high-margin premium education brand with 

significant white-space potential across Brazil’s key capital cities

❑ IBMEC Lifelong Learning: Expansion of postgraduate and short courses, leveraging 
IBMEC’s existing infrastructure and CombinedCo’s broader reach and capabilities

A New Driver of Diversified Growth
❑ Growth Leverage: CombinedCo’s broader reach supports growth across Brazil’s 

underpenetrated higher education market (24% vs. 48% OECD average), backed by 
one of the highest returns to education globally (~148% vs. ~54% OECD average)

❑ Greater Diversification: Enhanced exposure across programs and geographies, 
increasing resilience across economic, political and regulatory cycles in the industry

Enhanced 
Growth 
Avenue

New 
Growth 
Avenue

New 
Growth 
Avenue

3

1
1

2 2

1

Fully Mature

Maturing

Under Development

Number of IBMEC units 

IBMEC’s current footprint 

OECD 
AVG.

% of Population with Higher Education
(Ages 25-34 | 2023, %)

Salary Increase vs. High School

52% 52% 48% 35% 28% 24% 19%

148%54% 63%60% 71% n.a. n.a.

____________________
Source: Company Filings and OECD.

Expansion of the Inorganic Opportunity Universe

Amplifying and Unlocking New Growth Avenues (Cont’d)

135
Companies

21k
Med. Seats

CombinedCo Mapped 
Opportunities

Afya Mapped 
Opportunities

89
Companies

12k
Med. Seats
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R$2.0-2.2bn(2,3)

(Net Synergies, NPV)

SG&A 
Optimization

✓ Streamlining corporate, listing and compliance structures, 
plus external spend renegotiation

SY
N

ER
G

IE
S Operational 

Efficiencies 
✓ Best-practice sharing on operational costs across campus 

and academic support processes

IT 
Consolidation

✓ Decommissioning of redundant applications and 
consolidation of licensing across all domains

CapEx 
Optimization

✓ More efficient expansion investments, reducing overlap 
across footprint, content and platforms

10

~R$2.0-2.2bn NPV(1) of Net Synergies, Representing ~25% of the Combined Market Cap

____________________
Source: Company Filings and independent third-party.
Note: (1) Based on the unaffected date as of August 21, 2026, the last trading day prior to public disclosure of the transaction. (2) Independent third-party synergy assessment; assumes a 4.3% perpetual growth rate and a 14.01% weighted average cost of capital (WACC). 
(3) Synergy estimates represent net synergies after deducting integration costs and Pillar Two tax effects.

Lower Relative 
Synergies/Dis-Synergies

Higher Relative 
Synergies/Dis-Synergies

4

Revenue
✓ Further revenue synergies from expanding lifelong learning 

and program cross-selling

D
IS

-S
YN

ER
G

IE
S

Pillar 2 
Taxation

Integration 
Costs

× One-time integration costs, mainly driven by IT, severance 
and other transition-related expenses

× Potential tax impact from the global minimum tax rules 
(Pillar Two) applicable to the combined group

Potential Tax Impact from the 
application of Pillar Two rules to 

YDUQS: for 2026, the expected 
impact is a 2 p.p. increase over 

the current tax rate (2-3%), 
reaching a terminal tax rate of 

up to 9% by 2033 

2

Independent third-party 
synergy assessment developed 

through a bottom-up clean 
team review

3

~80% of synergies captured 
within the first 3 years1

=

Additional 
Upside
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Since 2020, Afya has integrated 21 acquisitions into a single academic and operating platform, 
repeating the same strong outcome across assets of different size and geography

____________________
Source: Company filings and internal analysis.
Note: (1) Based on the closing date. (2) Considers EBITDA ex-holding. For the closing year, considers annualized EBITDA based on each transaction closing year. For 2026A, considers annualized 1H26 EBITDA. (3) Centro Universitário de Maceió - Unima. (4) Afya Faculdade de Ciências 
Médicas de Jaboatão dos Guararapes.

Extensive Integration Expertise Through a Proven Playbook of Notable Case Studies

11

(August, 2021)(1) (July, 2024)(1)

❑ Entry into Rio de Janeiro 
through a top-rated university

❑ Significant synergies and 
expansion of Afya’s digital 
learning platform

❑ Strengthens Afya's leadership 
in the Northeast, with its fourth 
medical school in Bahia

❑ EBITDA up ~75% within two 
years of ownership, with the 
school still maturing

❑ Entry into Alagoas through 
Afya's largest acquisition

❑ Fully integrated in the first 
year of ownership

Unima(3) and 
Afya Jaboatão(4)

(January, 2023)(1) 21
acquisitions
since 2020

7
acquisitions
since 2020

Not for public distribution in the United States. 

4

Adj. EBITDA(2) and 
Margin Expansion

58% 63%49% 70%41% 54%

+13p.p +21p.p +5p.p

+102% +115% +75%

(2) (2) (2)(2) (2) (2)

74

129

FY @ Closing 2026A

123

248

FY @ Closing 2026A

117

251

FY @ Closing 2026A
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Shareholder Returns Starting Before Closing

____________________
Source: Company filings.
Notes: (1) Considers pre-IFRS 16 Net Debt divided by post-IFRS 16 Adjusted EBITDA. (2) Afya will distribute 100% of its free cash flow to equity, with a top-up if YDUQS distributions exceed the net cash through dividends and share buybacks between signing and closing. Based on 

Afya's LTM 2Q26 FCFE and the midpoint of YDUQS' 2026 FCFE as a proxy, Afya is expected to distribute ~R$1.2bn and YDUQS ~R$0.8bn. (3) Non-IFRS information. Combined Adjusted EBITDA represents the sum of each company's reported Adjusted EBITDA.

0.8x 

1.6x 

Afya YDUQS

Current Leverage(1)

(Net Debt/Adj. EBITDA(3) 2Q26 LTM, x)

Leverage

Illustrative Distributions Between Signing 
and Closing
(R$bn)

Shareholder Remuneration

Expected Post-Transaction Leverage(1)

(Net Debt/Adj. EBITDA(3), x)

Balanced Capital Structure

~1.4x

1

5

R$1.2bn(2) return of capital to Afya shareholders through dividends 
and share buybacks between signing and closing

~1.4x Net Debt/Adj. EBITDA expected at closing

~1.2

~0.8

~R$1.9bn

CombinedCo

(2)

=
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Strong Cash Flow Generation and Continued Deleveraging Support Sustainable 
Shareholder Returns in the Combined Company

____________________
Source: Company filings.
Notes: (1) Non-IFRS information. As reported by Afya and YDUQS, Free Cash Flow to Equity is based on each company's reported methodology. (2) Considers pre-IFRS 16 Net Debt divided by post-IFRS 16 Adjusted EBITDA. (3) Non-IFRS information. Combined Adjusted EBITDA 

represents the sum of each company's reported Adjusted EBITDA.

5

Intention of 50% Payout Ratio after closing

(Share buyback and dividends)

CombinedCo. Historical FCFE(1)

(R$mm)

Cash Generation Leverage

CombinedCo. Historical Leverage(2)

(Net Debt/Adj. EBITDA(3), x)

1.4x
1.2x 1.2x

2024 2025 2Q26LTM

1,196 1,269 1,228

2024 2025 2Q26 LTM
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~R$7mm

~R$35mm ~R$43mm

~R$70mm

~R$100mm

The transaction could establish the CombinedCo as the sector’s most liquid stock,
with up to 14x+ higher trading liquidity than Afya standalone

____________________
Source: Company Filings and FactSet as of August 21st, 2026 (unaffected date).
Note: (1) Unaffected date as of August 21, 2026, the last trading day prior to public disclosure of the transaction. 14

CombinedCo Liquidity Across Different Turnover Scenarios(1)

@ 3.50%
Turnover

(90D ADTV, R$mm) % Turnover

~0.5% ~2.5%

Local and Global Indices 
Relevant to CombinedCo

MSCI LatAm

IBOV ISE B3

IBrX 100

International

Local

Step-change in Liquidity, Index Eligibility and Investor Reach5

MSCI Brazil
14x+ Higher Liquidity

MSCI Emerging 
Markets Small Cap

@ 2.50%
Turnover
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World-Class 
Strategic Shareholder with 

190+ years of heritage 

and 8 successful 

education transactions in 

the last decade

15

Seasoned Leadership Team Backed by Top-Tier Reference Shareholders6

Kay Krafft
(Chairman)

Virgilio Gibbon
(CEO)

Rossano Marques
(President of Higher Education 

ex-Medicine)

Key Decision Makers Reference Shareholders

33+

# Years of Experience

Selected Experience Selected Experience Selected Experience

25+

____________________
Source: Company filings and public news.

25+



Not for public distribution in the United States. Not for public distribution in the United States. 

Transaction Overview & Ownership Structure

____________________
Source: Company Filings. 
Note: (1) Exchange ratio calculated on a fully diluted basis; pro forma ownership excludes treasury shares. (2) Dividend distribution of R$0.8bn for YDUQS shareholders with Afya being able to upsize its own distribution to maintain 69% / 31% exchange ratio in case YDUQS free cash flow to equity generation 
between signing and closing is lower than the ~R$0.8bn distributed. (3) Exchange ratio derived from the agreed 69% / 31% pro forma ownership split applied to each company's fully diluted share count at closing, excluding treasury shares. (4) Only Afya shareholders who (i) deliver a valid certification that 
they are a qualified institutional buyer as defined in Rule 144A under the U.S. Securities Act of 1933, as amended (the “Securities Act”), an institutional accredited investor as defined in Rule 501(a) under the Securities Act, or a non-U.S. person within the meaning of Regulation S under the Securities Act, or (ii) 
are persons to whom an offer of common shares of YDUQS to be issued in the merger (the “Combined Company Shares”) can otherwise be made pursuant to an available exemption from registration under the Securities Act, will be entitled to receive Combined Company Shares. (5) Illustrative estimate 
based on current expectations and remains subject to the timing of CADE approval and other regulatory processes.

▪ Structure: all-stock business combination, with Afya (Nasdaq: AFYA) merging 
into YDUQS (B3: YDUQ3)

▪ Listing: Afya will be delisted from Nasdaq, while the CombinedCo will remain 
listed on B3's Novo Mercado

▪ Pro forma ownership: Afya shareholders to hold 69% and YDUQS 
shareholders 31% of CombinedCo's fully diluted shares at closing(1)

▪ Consideration: YDUQS issues new common shares to Afya's shareholders(4) 
at an exchange ratio of 6.4083(3) new YDUQ3 shares per Afya share; There will 
be no offer of securities in the United States or to any person who has not 
satisfied applicable eligibility conditions

▪ Pre-closing dividends: prior to closing, each company distributes to its own 
shareholders the FCFE generated between signing and closing. YDUQS has a 
~R$0.8bn minimum dividends distribution. Afya may upsize its dividend 
distribution to preserve the agreed 69% / 31% ownership split, according to 
the top up mechanism(2)

▪ Timing and approvals: closing expected for approximately 12 months(5), 
subject to shareholder approvals of both companies, antitrust and other 
customary conditions

TRANSACTION 

STRUCTURE

16

Shareholders Agreement

Esteves 
Family

Zaher 
Family Others

Zaher
Family OthersEsteves 

Family Others

68% 11% 21% 17% 15% 68%

Pre-Transaction Ownership Structure

Expected Post-Transaction Ownership Structure

47% 8% 5% 5% 35%
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Next Steps and Expected Timeline

17

Sep
2026

Oct
2026

Nov
2026

12(1)

months 
after signing

Approval of the Merger 
Agreement by the Board of 
Directors of both Companies

Extraordinary 
General Meeting

Expected 
Closing

Signing of the Merger 
Agreement by the Executive 
Directors of both 
Companies 

Protocol and 
Justification of Merger

Shareholder Approvals 
at the Extraordinary 
General Meetings 
(YDUQS & Afya) 

Antitrust Council (CADE) 
Approval around 12 months 
after filing

Transaction Announcement

Call Notice for 
Extraordinary 

General Meeting
Signing and Deal 
Announcement

Closing of the Transaction… …

…

____________________
Source: Company Filings.
Note: (1) Illustrative estimate based on current expectations and remains subject to the timing of CADE approval and other regulatory processes.
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Q&A
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