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Transformation Plan

Overview of the strategic initiatives currently underway to improve performance over the next 12 months

REVENUE

> Commercial Transformation
pricing and product redesign, distribution channels, brokers, cost structure, 
and churn

>
Loss - making and delinquent contracts
repricing or termination, with margin generation

>
Beneficiary, broker, and provider/physician journey
review of processes and systems to reduce friction points

COST

>
Network right - sizing
payroll, infrastructure, utilization volumes in own units

Accredited network optimization
negotiations, bundled payments, loyalty initiatives

Benchmarks and best practices
hospitals, diagnostics, clinics

> > Fraud and waste prevention

SG&A

>
Suppliers and payment term standardization
medical supplies, OPME, services, inventory management, working capital

>
Shared Services Center (SSC) digitalization
agentification , including billing processes

>
Administrative efficiency
facilities and real estate, teams, span of control

>
Legal restructuring
new strategy for managing liabilities and preliminary injunctions

LTM · R$ bn

REVENUE

31.6

COST

(24.0)

SG&A

(4.8)

EBITDA

2.8

OBJECTIVE      ·     MARGIN RECOVERY, CASH GENERATION AND DELEVERAGING

>
New PPO BU
NotreDame  brand, products, and governance

>



(1)
(2)

2Q26 1Q26 2Q25
Var. % 

2Q26/1Q26

Var. % 

2Q26/2Q25
1H26 1H25

Var. % 

1H26/1H25

Net Revenue R$7,974MM R$7,892MM R$7,674MM +1.0% +3.9% R$15,866MM R$15,173MM +4.6%

Health Beneficiaries (EoP) 8,668.4k 8,684.5k 8,856.3k -16.0k -187.9k - - -

Dental Beneficiaries (EoP) 7,293.2k 7,190.0k 7,032.3k +103.2k +260.9k - - -

Average Monthly Health Ticket R$305.9 R$305.0 R$289.4 +0.3% +5.7% R$305.5 R$286.9 +6.5%

Cash MLR -75.2% -72.2% -73.9%  -303bps  -131bps -73.7% -72.9%  -82bps

Cash G&A 1 -8.4% -8.0% -5.5%  -43bps  -290bps -8.2% -5.7%  -249bps

Selling Expenses -8.5% -7.9% -7.5%  -63bps  -101bps -8.2% -7.5%  -65bps

Adjusted EBITDA R$504MM R$803MM R$905MM -37.2% -44.3% R$1,308MM R$1,909MM -31.5%

% Margin 6.3% 10.2% 11.8%  -385bps  -547bps 8.2% 12.6%  -434bps

Adjusted Net Income² R$12MM R$244MM R$300MM -94.9% -95.8% R$257MM R$716MM -64.2%

Net Debt R$5,401MM R$5,165MM R$4,017MM +4.6% +34.4% - - -

Net Debt / EBITDA LTM 1.61x 1.38x 0.95x +0.22x +0.66x - - -

CapEx R$173MM R$191MM R$197MM -9.5% -12.6% R$363MM R$396MM -8.3%
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8,684

8,668
(9)

(7)

1Q26 Cancellations
(reassessed contr.)

Net Additions
(Reductions)

2Q26

Lives under Review
thousand ; EoP

Health Beneficiary Movement
thousand ; EoP

Net Health Beneficiaries Breakdown

2Q26 Region Corporate SME Affinity Individual Total

N+NE+CW (7.2) 3.1 7.8 2.9 6.6

South (3.0) (2.1) (0.0) (0.4) (5.5)

Southeast (16.4) (5.5) (3.9) 8.7 (17.1)

Total (26.5) (4.5) 3.8 11.2 (16.0)

8,668

7,721

(947)

2Q26 Under review Pro forma
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Cash MLR 
R$ million ; % NOR 

increase versus 1Q26

(5,388) (5,672) (5,850) (5,972) (5,697) (5,997)

71.8%

73.9%
75.2% 75.5%

72.2%

75.2%

50.0%

55.0%

60.0%

65.0%

70.0%

75.0%
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 4,500.0

 5,000.0
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 6,000.0

 6,500.0

 7,000.0

 7,500.0

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

303 bps

(11,060) (11,694)

72.9%
73.7%

57.0%

62.0%

67.0%

72.0%

 4,000.0

 6,000.0

 8,000.0

 10,000.0

 12,000.0

 14,000.0

1H25 1H26
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Civil Judicial Deposits
R$ million ; Provision /Deposit

Contingencies and Taxes Breakdown
R$ million ; %NOR

Judicialization

3

Administrative
Cash Expenses
R$ million ; %NOR

(1)

1

R$ 673 MM
increase of R$ 27.0 million compared to 1Q26, 
considering one-off events

1,041

1,243
+350

+13(162)

101%

91%

 400.0

 600.0
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 1,000.0

 1,200.0

 1,400.0

 1,600.0

Mar'26 Net New
Deposits

Write-offs Monetary adjus.
for inflation

Jun'26

(426) (438) (479) (632) (673)

(73)
(124)

(158)
(12) +2

(498)
(562)

(637) (644) (671)

6.5% 7.2% 8.1% 8.2% 8.4%

5.5% 5.6% 6.1%
8.0% 8.4%

-30.0%

-25.0%

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

2Q25 3Q25 4Q25 1Q26 2Q26

(871) (1,306)

(73)

(10)

(943)

(1,316)5.7%

8.2%
6.2%

8.3%

1H25 1H26

(359)

(238)

(324)

(29)
(6)

(14)

+135

4.5%

3.0%

Civil Labor Tax
and Other

Subtotal Judicial
Claims

One-offs 2Q26
Contingencies

and Taxes
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Adjusted
EBITDA 1

R$ million ; %NOR

decrease of 36.0% compared to 1Q26, 
excluding one-off events

Adjusted
Net Income 2

R$ million ; %NOR

decrease of 94.1% compared to 1Q26, 
excluding one-off events

R$ 12 MM
(1)

(2)

R$ 504 MM 798 613 556 791 506

+108

+133 +158

+12

(2)

905

746 714
803

504

11.8%
9.6% 9.0%

10.2%

6.3%10.4%

7.9%
7.0%

10.0%

6.4%
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 -
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14

+71
+88
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+8

(1)

300
338

181
244

12

3.9% 4.3%

2.3%
3.1%
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+1,308

+812

+449

+80

(299) (22)

(255)

(363)

Adj. EBITDA
1H26

Leases Income Taxes Civil
Contingencies

Others OFC CapEx 1H26 FCF

Free cash flow
R$ million

Net Debt and Leverage
R$ million ; ND/EBITDA LTM

Conversion
62.1%

5,183
5,401+363 +169

+996(812) (498)

1.32x

1.61x

4Q25 Net
Debt

1H26 OCF CapEx M&A Income from
financial invest.

Financial
Expense

2Q26 Net
Debt



Q&A



Hapvida Participações e Investimentos S.A. (“Hapvida” or 
the “Company”) informs its shareholders and the market in 
general that the financial information contained in this 
document derives from the individual and consolidated for 
the six-month period ended on June 30, 2026, prepared in 
accordance with IFRS 4 – Contracts of Insurance, 
internalized in Brazil by CPC 11, which were disclosed, on 
an extraordinary basis, for the purposes of monitoring 
business performance and comparability between periods. 
Therefore, this financial information does not consider the 
accounting standard currently in force, IFRS 17 – Insurance 
Contracts, internalized in Brazil by CPC 50, which must be 
considered for all purposes of applicable legislation and 
regulations, and which will result in financial information 
different from that presented in this material.

The material disclosed by the Company reflects the 
expectations of the managers and may contain estimates 
about future events. Any information, data in general, 
forecasts or future plans reflect estimates and cannot be 
taken as concrete data or promise before the market. 
Hapvida will not be responsible for any investment 
decisions, operations or changes in investors' positions 

made based on the information and data disclosed herein. 
Likewise, it is clear that the material disclosed herein may 
change without prior notice.

This material has been prepared in accordance with the 
strictest national and international standards applicable to 
the industry and may include certain forward-looking 
statements that are based primarily on Hapvida's current 
expectations and forecasts regarding future events and 
financial trends that currently affect or could affect 
Hapvida's business, and do not represent,  however, 
guarantees of performance in the future. They are based on 
management's expectations and involve a number of risks 
and uncertainties as a result of which actual financial 
condition and results of operations could differ materially 
from the results expressed in the forward-looking 
statements. Hapvida assumes no obligation to publicly 
update or revise any forward-looking statements.

This material is disclosed for informational purposes and 
should not be construed as a request or an offer to buy or 
sell any shares or related financial instruments. Likewise, 
this presentation does not offer investment advice and 

should not be considered as if it did. It does not concern any 
person's specific investment objectives, financial situation, 
or particular needs. Nor does it make any representations or 
warranties, either express or implied, regarding the 
accuracy, comprehensiveness, or reliability of the 
information contained therein. This presentation should not 
be considered by the addressees as a substitute for the 
option to exercise their own judgment. Any opinions 
expressed in this presentation are subject to change without 
notice and Hapvida has no obligation to update and keep up 
to date the information contained therein.

Disclaimer



INVESTOR RELATIONS

ri@hapvida.com.br
ri.hapvida.com.br/en
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