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Disclaimer Y>hapvida

This material reflects management’s expectations and may contain estimates related to future events. Any information, data, forecasts or future plans
herein refer to estimates, and therefore can not be taken as concrete evidence or a promise to the market. Hapvida is not responsible for investment
operations or decisions taken based on the information herein. These estimates are subject to change without prior notice.

This material has been prepared by Hapvida Participacdes e Investimentos S.A. (“Hapvida” or the “Company”) in accordance with the highest national
and international standards, and it includes certain forward-looking statements that are primarily based on Hapvida’s current expectations and
projections of future events and financial trends that currently affect or may affect the company’s business. and therefore they are not guarantees of
future performance. They are based on management’s expectations and involve a number of risks and uncertainties that could lead the company’s
financial situation and operating results to differ materially from those expressed in Hapvida’s forward-looking statements.

Hapvida assumes no obligation to publicly update or revise any forward-looking statements. This material is disclosed solely for informational
purposes and should not be construed as a request or an offer to buy or sell any shares or related financial instruments. Accordingly, this presentation
is not a recommendation of investment and should not be considered as such. It is not related to specific investment objectives, financial situation or
particular needs of any recipient. Neither does it make a statement or provide a guarantee, either express or implied, related to the accuracy,
completeness or reliability of the information herein. This presentation should not be regarded as a substitute to the recipients’ judgment. Any
opinion expressed herein is subject to change without prior notice and Hapvida does not assume the obligation to update or revise them.



4Q19 and 2019 Highlights — Hapvida Consolidated* Y2hapvida
Key Operating and Financial Highlights

(R$ million) 4Q19 4Q18 A 2019 2018 A

Net Revenues 1,785.4 1,211.3 47.4% 5,634.4 4,575.9 23.1%
Health beneficiaries (thousands) 3,511 2,356 49.0% 3,511 2,356 49.0%
Dental beneficiaries (thousands) 2,817 1,680 67.7% 2,817 1,680 67.7%
MLR - ex-SUS 58.7% 60.3% -1.6 p.p. 59.1% 59.6% -0.5 p.p.
MLR - Total 62.6% 61.4% 1.2 p.p. 61.3% 60.2% 1.1 p.p.
Administrative Expenses 15.1% 12.8% 2.3 p.p. 12.1% 11.1% 1.0 p.p.
Selling Expenses 8.2% 7.7% 0.5 p.p. 9.2% 9.7% -0.5 p.p.
EBITDA 344.3 230.8 49.1% 1,125.1 913.0 23.2%
EBITDA margin 19.3% 19.1% 0.2 p.p. 20.0% 20.0% 0.0 p.p.
Net income 214.5 234.1 -8.3% 866.6 788.3 9.9%
ROE (% LTM)? 42.4% 65.0%  -22.6 p.p

1

Hapvida Consolidated figures include results of two months (November and December 2019) of the Sdo Francisco Group's operations and one month (December 2019) of Grupo América's

gperations. 3
Calculated using net income for the last 12 months divided by average equity for the last 5 quarters, excluding IPO resources for 2018 and Follow on resources for 2019.



Own service network

Permanent investment in own network expansion

Y>hapvida
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Beneficiaries

Y>hapvida
Health portfolio
Health beneficiaries Individual
(In thousands)
+38.7%
Health beneficiaries - Hapvida Consolidated ‘ l
(In thousands)
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Beneficiaries 2 hapvida
Dental portfolio

Dental beneficiaries - Individual
(In thousands)

‘ +9,4% l
Dental beneficiaries - Hapvida Consolidated 842
(In thousands) 1
4Q18 1Q19 2019 3Q19 4Q19
® Hapvida (ex-aquisi¢cdes)
1,797 C e
1153 1,212 1,472 Dental beneficiaries - Corporate
719 729 770 783 (In thousands)
M 48 702 1,014 | +117,0% |
2016 2017 2018 2019 - Hapvida 2019 - Hapvida
(ex-acquisitions) (including ‘ l
acquisitions) 1,975
m Corporate ™ Individual 2
959
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® Hapvida (ex-aquisi¢coes) m GSF ® América



Average monthly ticket
Health portfolio
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Average ticket consolidated (health)
(InRS)

+10,5%

191.25

176.27 176.52
173.15
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rs 285.59
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Average monthly ticket
Dental portfolio

Y>hapvida

Average ticket consolidated (dental)

(emRS)
+10.3%
11.53 12.19 12.15 12.14 12.27
fo—— — ® o J
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—=e— Hapvida consolidated

0
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Average ticket per company (dental)
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o— — ® — —n
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+3.0%
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Net revenues

Y>hapvida

Net revenues
(In RS million)

+14,9% Hapvida (ex-acquisitions)
+47,4% Hapvida consolidated

1,785.4

1,211.3

4Q18 1Q19 2Q19 3Q19 4Q19

m Hapvida (ex-aquisicdes)  m Acquired companies

+14,5% Hapvida ex-acquisitions
+23,1% Hapvida consolidated

5,634.4

2018 2019
®m Hapvida (ex-aquisicdes)
® Acquired companies



Medical Costs and Medical Loss Ratio (MLR) Y»hapvida

Composition of Total Medical Costs

Hapvida ex-acquisitions 40Q19 40Q18 4Q19 x 2019 2018 2019 x 2018
(R$ million) 4Q18

Medical Costs - Cash (784.5) (710.6) 10.4%  (3,078.3) (2,669.6) 15.3%
Depreciation and Amortization (D&A without IFRS16) (12.2) (10.1) 20.8% (42.8) (35.,5) 20.7%
Change in IBNR provision 16.3 (10.1) -261.4% 60.2 (22.6) -366.4%
Change in SUS reimbursement provision (63.5) (13.3) 377.4% (117.4) (27.0) 334.8%
Medical Costs - Total (843.9) (744.2) 13.4%  (3,178.3)  (2,754.7) 15.4%
Cash MLR (ex-Peona; ex-SUS; ex-D&A) 56.4% 58.7% -2.3p.p. 58.7% 58.3% 0.4 p.p.

10



MLR and Medical Costs

Y>hapvida

Composition of Total Medical Costs

Acquired companies* 40Q19 2019

(R$ million)

Medical Costs - Cash (257.0) (257.0)
Depreciation and Amortization (D&A without IFRS16) (2.0) (2.0)
Change in IBNR provision (9.4) (9.4)
Change in SUS reimbursement provision (5.5) (5.5)
Medical Costs - Total (273.9) (273.9)
Cash MLR (ex-Peona; ex-SUS; ex-D&A) 65.2% 65.2%

* Figures for 4Q19 and 2019 refer to November and December 2019 for San Francisco and December 2019 for America.

11



MLR and Medical Costs Y>hapvida

Composition of Total Medical Costs

Hapvida including acquisitions 40Q19 40Q18 40Q19 x 4Q18 2019 2018 2019 x 2018

(R$ million)

Medical Costs - Cash (1,041.5) (710.6) 46.6% (3,335.3) (2,669.6) 24.9%

Depreciation and Amortization (D&A without IFRS16) (14.2) (10.1) 40.4% (44.8) (35.5) 26.2%

Change in IBNR provision 6.9 (10.1) -168.3% 50.8 (22.6) -324.8%

Change in SUS reimbursement provision (69.0) (13.3) 418.8% (122.9) (27.0)  355.2%

Medical Costs - Total (1,117.8) (744.2) 50.2% (3,452.2) (2,754.7) 25.3%

Cash MLR (ex-Peona; ex-SUS; ex-D&A) 58.3% 58.7% -0.4p.p. 59.2% 58.3% 0.9 p.p.

58.7%

62.6%

-1.6 p.p.
1.2 p.p.

59.1%
61.3%

59.6%
60.2%

Total Medical Costs Composition x MLR - Hapvida including acquisitions
(R$ million and %)

0 61.3%
0 63.3% 62.6% 60.2% o
61.4% 59 9% o—
58.7% =2 3,452.2
1,117.8

l'

4Q18 1Q19 2019 3Q19 4Q19 2018 2019
—Acqu|red companies mmm Hapvida (ex-acquisitions) mmm Acquired companies = Hapvida (ex-acquisitions)
—e—Total MLR % —e— Total MLR %
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SUS Reimbursement Y>hapvida

K Procedures defended and \

approved by ANS - do not
2 ABI "@:. ‘ issue GRU
_______ > oy Operator 4 S
Usage of the ANS forwards analyzes the . ANS == =
Unified Health an Identified charges and analyzes r—
System by the Beneficiary returns them operator's "
beneficiary Notice (ABI) to Procedures without
to ANS return 1 :
the operator defenses or rejected by
\ ANS - issues GRU J
(R$ million) 4Q19 2019
ABIs provision 44.6 61.0
Principal charged through GRUs 35.0 56.4
Interest, monetary restatement and fines 32.3 48.4

Reclassification of Interest, monetary

restatement and fines to Financial results (48.4) (48.4)

SUS reimbursement — acquired companies 5.5 5.5
SUS reimbursement — Medical costs 60.0 122.9
Interest, monetary restatement and fines 48.4 48.4
SUS reimbursement — Financial results 48.4 48.4

SUS reimbursement provision 117.4 171.3 13



Selling and administrative expenses Y>hapvida

Selling expenses
(In RS million and %NOR)

10.1%

7.7%

22.9
118.7 [ 129.4 [ 1251 [ 123 7

3Q19 4Q19

4Q18 1Q19 2Q19

mmm Hapvida (ex-acquisitions)
—e— Hapvida consolidated (%NOR)

146.5

2018 2019

mmm Acquired companies
—e— Hapvida (ex-acquisitions) (%NOR)

Administrative expenses
(In RS million and %NOR)

15.1%

12.8%

12.8%

154.5 139.9 130.9 140.4

4Q18 1Q19 2Q19 3Q19 4Q19 2018 2019

mmm Hapvida (ex-acquisitions) mmm Acquired companies
—e—Hapvida consolidated (%NOR) —e—Hapvida (ex-acquisitions) (%NOR)
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[ )
EBITDA and EBITDA margin Y»hapvida
EBITDA and EBITDA margin
(In RS million and %NOR)
22.2%
22.1% 21 0% | 21.9% 20.0% 20.2% | 21.9%
19.1% - 20.0% 1,233.3
21.0% 21.0% 20.0% 423,200 1,125.1
19.1% 19.3%
’ +0,2p.p. 17.9% i 374.7
+49,1% 344.3

4Q18 1Q19 2Q19 3Q19 4019

4Q19*

EBITDA Hapvida (including acquisitions) mm #REF!

—e— EBITDA margin Hapv (including acquisitions) —e—EBITDA margin Hapv (ex-acquisitions)

*With IFRS 16

2018 2019 2019*

*With IFRS 16

mmmm Acquired companies mmmm Hapvida (ex-acquisitions)

—@— EBITDA margin Hapv (including acquisitions) ==@==EBITDA margin Hapv (ex-acquisitions)
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Net income and net margin Y>hapvida

Net income and net margin
(In RS million and %NOR)

-118pp
-7,3p.p. ,
19.3% ! 17.2% |
5 15.4% | 15.1%
| P
| 866.6 !
L 11.8% +9.9% 5 851.8
i -9 ' !
234.1 997 1 788.3 |
I 209.0 215.9 2145 1 2107 |
4018 1Q19 20Q19 30Q19 40Q19 4Q19* 2018 2019 2019*
. . . I . . . I mmmm Net income Hapv (including acquisitions)
mmm Net income Hapv (including acquisitions) —e—Net margin Hapv (including acquisitions) ; : i it
—e— Net margin Hapv (including acquisitions) AWith IFRS 16

*With IFRS 16
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Cash generation and capex Y>hapvida

Free cash flow (ex-acquisitions) Capex
(In RS million) (In RS million)
236.6
444.2
206.5
370.9
125.6
58.7
50.4
36.7

4Q18 4Q19 2018 2019 4Q18 4Q19 2018 2019
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