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3Q21 Figures

Main financial and operational indicators

Net Revenues

R$2.6 bn

+20.3%

Health 
Beneficiaries

+20.0%

Cash MCR²

67.9%
(+10.2 p.p. vs 3Q20)

SG&A (% NOR)³

17.2%
(-0.1 p.p. vs 3Q20)

EBITDA Ex-LTIP³

R$321.9 million
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Dental
Beneficiaries¹

+5.9%

¹ Disregarding the 168 thousand health lives with dental coverage added in 3Q21.
² Medical Care Ratio.
³ Excluding expenses with LTIP (Long Term Incentive Plan).



2,988 beds

+8 hospitals under construction

Hapvida’s Infrastructure

ALAGOAS
1 HOSPITAL

SANTA CATARINA
1 HOSPITAL

SÃO PAULO
10 HOSPITALS

SERGIPE
1 HOSPITAL

AMAZONAS
3 HOSPITALS

PARÁ
3 HOSPITALS

MARANHÃO
1 HOSPITAL

PIAUÍ
1 HOSPITAL

CEARÁ
6 HOSPITALS

R.G. NORTE
2 HOSPITALS

PARAÍBA
1 HOSPITAL

PERNAMBUCO
5 HOSPITALS

BAHIA
5 HOSPITALS

GOIÁS
4 HOSPITALS
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47 hospitals

203 clinics

49 walk-in emergencies

176 diagnostic centers
MINAS GERAIS
3 HOSPITALS

1. Anápolis/GO (Acquired retrofit)
2. Bauru/SP
3. Brasília/DF (Acquired retrofit)
4. Campo Grande/MS

5. Goiânia/GO
6. Recife/PE
7. Recife/PE
8. Uberlândia/MG (Acquired retrofit) 



10.9%

30.6%

27.4%

9.6%

5.0%

2.4%

11.1%

32.8%

29.7%

13.6%

4.0%
2.3%

Dental Total Northeast North Midwest Southeast South

3Q20 3Q21

Market Share

Source: ANS and Company management numbers.

+1.7p.p

0.0p.p

Health Dental

+2.2p.p
+2.3p.p

-1.0p.p
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+1.2p.p

+0.6p.p

+0.7p.p

+1.5p.p

+0.2p.p
+3.9p.p

-0.1p.p
7.5%

29.6%

24.9%

13.3%

2.5%
0.5%

8.8%

29.6%

25.6%

14.0%

4.2%

1.0%

Health Total Northeast North Midwest Southeast South

3Q20 3Q20



Highlights in ESG
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ESG Initiatives and Agenda

▪ We celebrate #PlasticFreeJuly by starting the project to replace the use of disposable
plastic cups with coconut fiber cups.

▪ The Company started the People Cycle with performance evaluation for leadership.

▪ Launch of the careers page and the digital admission tool for the employee's journey.

▪ We created a group of Allies, where we follow the strategic agenda and define the
prioritization of actions related to Diversity.

▪ The Company created the Affinity groups, in which all employees who signed up for the
4 priority group fronts: Gender Equality, Ethnic-racial, LGBTQIA+ and PWD.

Our commitments:



2,848
3,184

198.65

201.29

12.57

12.75

2,078.8 2,323.2 

2,076.3 2,402.4 

2,126.4
2,558.9

6,281.5
7,284.5

9M20 9M21

Net Revenues

1Q

2Q

+20.3%

Beneficiaries Average Ticket

• Organic increase of 116k lives - health and 327k lives - dental;
• Increase of 1.3% in the average total health ticket (or 3.8% disregarding

acquired companies that did not exist in the compárative period), even
with the impact of the negative readjustment of individual plans of
R$20.6 million in 3Q21 and R$25.8 million in 9M21 (disregarding this
effect the average total health ticket would have increased by 4.7%);

• Revenue from acquired companies: R$47.9 million from Medical in 3Q21
(R$142.4 million in 9M21); R$42.9 million from Grupo São José in 3Q21
(R$132.3 million in 9M21) and R$125.3 million from Promed and R$46.3
million from Premium Saúde (August and September/21);

• Revenue from the consolidated portfolios in 1Q21, of which 12.3k lives
from Samedh and 13.7k lives from Plamheg.

+16.0%

Net Revenues

+20.0%

+11.8%

3,553
4,264

+1.3%

+1.4%

3Q20 3Q21 3Q20 3Q21

3Q20 3Q21 3Q20 3Q21

3Q
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In R$ million
In thousands



Covid-19 Update

In 3Q21, we observed the main indicators related to the pandemic showing a reduction. This trend, together with the
advance of vaccination in Brazil, gives us an expectation of operational normalization starting in 4Q21.

8



Medical Costs and Medical Care Ratio

• MCR Breakdown

1 % calculated by the volume of services provided in the company's network in 3Q21 – considering the companies: Hapvida, América and RN Saúde.

Impacts:
• (-) ReSUS provision R$45.1M 3Q21 vs R$13.5M 3Q20 (R$162.1M in

9M21 vs R$106.1M in 9M20)
• (+) Depreciation increase of R$15.6M in 3Q21 (R$20.1M in 9M21);
• (-) Increase of IBNR in R$8.1M in 3Q21 (R$17.6M in 9M21);
• (-) Personnel expenses of R$21.8m 3Q21 (R$46.8M in 9M21);
• (-) Covid-19 costs of R$87.7M 3Q21 (R$334.8M in 9M21);
• (-) Higher care ratio of newly acquired companies (Medical, São José

Group, Promed and Premium Saúde)
• (-) Volume consultations (+20%), exams (+10%) and elective

surgeries backlog (+10k).

Verticalization – 3Q21¹

55.3% 65.3%

1.7%
2.2%

1.8%
1.9%

0.0%

0.2%
58.8%

69.6%

9M20 9M21

84.1%

84.5%

95.8%

92.9%

80.1%

82.2%

86.7%

86.5%

3Q20

3Q21

General Exams Hospitalizations Medical Appointments

9

57.7% 59.5% 61.1% 66.6% 67.9%

0.6%
4.7% 3.1%

1.9% 1.8%

1.8%
2.1% 1.9% 1.6% 2.1%0.3%

0.3%

-0.5%

0.6% 0.6%
60.4%

66.5% 65.5% 70.7% 72.3%

3Q20 4Q20 1Q21 2Q21 3Q21
Medical Care Cash SUS Reimbursement provision Depreciation and Amortization IBNR provision



3.3 32.0

9.9

45.1 15.6
60.7

ABIs Provision Principal charged

through GRUs

Acquired

companies

SUS

Reimbursement -

Medical Care

Interest,

monetary

adjustment and

fines - Financial

expense

Total SUS

Reimbursement

SUS Reimbursement

• Reimbursement Flow

In R$ million

• Composition of Reimbursement in 
the result – 3Q21

Usage of the Unified 
Health System by the 

beneficiary

ANS forwards an 
Identified Beneficiary 

Notice (ABI) to the 
operator

Operator analyzes 
the charges and 

returns them to ANS

ANS analyzes
operator's return

Procedures without 
defenses or rejected by 

ANS - issues GRU 
(invoices)

Procedures defended 
and approved by ANS 

- do not issue GRU 
(invoices)

ABI87
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SUS Reimbursement – ABI/MCR

• Amount of ABIs received divided by the amount of medical care costs for the corresponding 
quarter

The amount of ABIs received in 2Q21 and 3Q21 is similar to the average of ABIs received in the last 15 quarters. The
increase in the indicator was due to the value of the cash claim in 2Q20 and 3Q20, which was positively impacted by
the suspension of elective procedures due to Covid-19. The indicator follows a normalization trend with the history
due to the gradual return of elective services that had been suspended in 2Q20 due to Covid-19.

3.93%

3.56% 3.55%
3.38%

3.25%
3.03% 3.03%

2.77%
2.57% 2.53%

2.13% 2.06% 1.97% 2.05% 1.87%

3.10%

2.41%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

4.50%

3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20
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59.0%
65.3% 3.8% 0.8% 0.8% 0.7% 0.2%

Performed Our own
network Covid¹

Accredited
network Covid¹

Promed +
Premium MCR

Cash

Medical+SJ
MCR Cash

Negative
readjustment
of individual

plans

Ex-Covid and
Acquired

Companies

Effects

Medical Costs and MCR

Disregarding the effects of Covid-19's additional expenses of R$87.7 million in 3Q21, higher MCR of the acquired
companies: Medical, São José (SJ) Promed and Premium Saúde and the negative readjustment of individual plans,
the Cash MCR in 3Q21 would be 61.6% and in 9M21, 59.0%:

• Simulation - Cash MCR

¹The Covid impact was calculated on Hapvida+América, RN and São Francisco companies. For the other companies in the group, the balance sheet structure still
does not allow for identification.

67.9% 2.2% 1.2% 1.9% 0.5% 0.5% 61.6%

Performed Our own
network

Covid¹

Accredited
network

Covid¹

Promed +
Premium MCR

Cash

Medical+SJ
MCR Cash

Negative
readjustment

of individual

plans

Ex-Covid and
Acquired

Companies

Effects
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3Q21 9M21



610.9 
740.7 

9.7% 10.2%

1.0%

3.0%

5.0%

7.0%

9.0%

11.0%

9M20 9M21

 1.0

 201.0

 401.0

 601.0

 801.0

200.6 207.4 233.1 236.9 
270.7 

9.4% 9.1%
10.0% 9.9%

10.6%

1.0%

3.0%

5.0%

7.0%

9.0%

11.0%

13.0%

3Q20 4Q20 1Q21 2Q21 3Q21

 1.0

 101.0

 201.0

 301.0

 401.0

 501.0

 601.0

501.4 506.4 

8.0% 7.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

9M20 9M21

 1.0

 101.0

 201.0

 301.0

 401.0

 501.0

 601.0

167.1 169.3
144.3

193.5 168.6

7.9% 7.4%

6.2%

8.1%

6.6%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

3Q20 4Q20 1Q21 2Q21 3Q21

 1.0

 101.0

 201.0

 301.0

 401.0

Operational Expenses

Selling Expenses and %NOR Impacts:

• Reduction in the non-payment level in individual and
corporate plans in the ranges of 1-30 days and 31-60 days
overdue (by 4.4 p.p. and 0.6 p.p., respectively)

• Reduction in the non-payment level in corporate plans in 
the ranges of 1-30 days, 31-60 days and 61-90 days 
overdue (by 9.4 p.p., 2.5 p.p. and 1.6 p.p., respectively)

• Reduction of newcomer's base for the constitution of the
provision (0.5 p.p. for corporate plans and 0.9 p.p. for
individuals plan)

¹Excluding LTIP expenses.

Administratives Expenses and %NOR¹
Impacts:

• Additional attorneys' and consultancy fees related to
recent acquisitions including the deal with GNDI (R$3.0M
in 3T21 and R$14.9M in 9M21);

• Collective bargaining agreement and hiring of new
employees (R$15.3M 3Q21 e R$36.5M 9M21);

• Personnel, third-party services, location and operation
and taxes with new acquisitions (R$37.5M in 3Q21 and
R$49,9M in 9M21)

• Provision for tax, civil and labor risks higher than in the
comparative period R$16.7M in 3Q21 and R$23.8M 9M21);
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In R$ million

In R$ million



512.2 
431.8 466.8 

312.0 321.9 

24.1%

19.0% 20.1%

13.0% 12.6%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

 -

 200.0

 400.0

 600.0

 800.0

 1,000.0

3Q20 4Q20 1Q21 2Q21 3Q21

330.8 

229.2 259.2 218.4 
178.0 

15.6%

10.1%
11.2%

9.1%
7.0%

0.0%

5.0%

10.0%

15.0%

 -

 200.0

 400.0

 600.0

 800.0

3Q20 4Q20 1Q21 2Q21 3Q21

907.4

655.714.4%

9.0%

0.0%

5.0%

10.0%

15.0%

 -

 200.0

 400.0

 600.0

 800.0

9M20 9M21

1,587.8

1,110.7

25.3%

15.1%

0.0%

10.0%

20.0%

30.0%

40.0%

 -

 500.0

 1,000.0

 1,500.0

 2,000.0

9M20 9M21

EBITDA Ex-LTIP and Adjusted Net Income

EBITDA Ex-LTIP and EBITDA Margin
-37.2%

-46.2%

-30,7%

Non-recurring adjustments:

• LTIP: R$30.5M in 3Q21 and
R$50.8M in 9M21

Non-recurring adjustments:

• LTIP: R$20.1M in 3Q21 and
R$33.5M in 9M21

• Amortization of the fair value
arising from the business
combination (value-added):
R$114.3M in 3Q21 and
R$322.1M in 9M21 (both
adjustments, net of tax effect)

-27.7%

Adjusted Net Income and Net Margin
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In R$ million

In R$ million

)



291.5 62.3 95.9
143.8

114.1

281.2

EBITDA (+/-) Change

in working

capital¹

(-) IR and

CSLL paid

(-) CAPEX FCL 3Q21 (ex-

M&A)

FCL 3Q20 (ex-

M&A)

1,051.41,049.9 261.3

327.5

393.7

67.4

EBITDA (+/-) Change

in working

capital¹

(-) IR and

CSLL paid

(-) CAPEX FCL 9M21 (ex-

M&A)

FCL 9M20 (ex-

M&A)

Free Cash Flow

¹Includes variations: (i) current assets: accounts receivable, inventories, other credits and advances to suppliers and (ii) current liabilities: suppliers, technical provisions for
health care operations net of PPCNG, debts of health care operations net of prepayments, other payables and social obligations.

EBITDA(-R$220.7M): covid impacts + acquired companies

IR/CS(+R$104,1M): underpaid tax (beginning of deductibility
of goodwill and value-added)

M&A(-R$170.6M): Premium Saúde

Free Cash Flow 3Q21 Free Cash Flow 9M21

3Q21 9M21

EBITDA(-R$537.8M): covid impacts + acquired companies

Change in working capital(-R$432,8M): Promed creditors
payment - R$348,8M

Capex(-R$104.2M): Investments on own network (+1 hospital, 
+4 walk-in emergency centers, 15 clinics and 11 diagnostic units)

M&A(-R$307.2M): GSJ, Medical, Promed, Hospital Cetro and 
Premium Saúde
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In R$ million In R$ million



Disclaimer

• 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 Participações 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.




