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One of the 

largest vertical 

healthcare 

players in the 

world, with a 

leading position 

in Brazil

Combination of 

fastest growing 

healthcare 

operators and 

unbeatable MLR 

and profitability

Truly national 

presence with high 

geographic 

complementarity

Superior 

customer value 

proposition and a 

large addressable 

market as key 

growth drivers

Clear synergies to 

capture through 

cross-sell 

opportunities and 

elimination of 

redundant costs

A Transformational Combined Company
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Structure Designed to Extract the Most from Each Team

The Combined Operation Will Maintain the Modus Operandi and Culture of Each Company While Capturing Significant Synergies

Board of Directors

Exchange of best practices

Jorge Pinheiro
Co-CEO

Irlau Machado
Co-CEO

Hapvida PAR
Holding

• 5 members appointed by HAPV
• 2 members appointed by GNDI
• 2 independent members

Sources of Synergy

✓ Procurement
✓ SSC
✓ IT
✓ Back Office
✓ New products and 

regions
✓ Centralized 

diagnostics

Integration Committee
Define guidance to HAPV 

and GNDI integration

CEO of GNDI CEO of Hapvida
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2014 3Q21 LTM ∆ 3Q21LTM vs 2014 2014 3Q21 LTM ∆ 3Q21LTM vs 2014

Operational 
Revenues

R$ 1.9 bn R$ 9.6 bn + R$ 7.7 bn R$ 2.4 bn R$ 12.1 bn + R$ 9.7 bn

Members – Health 
Operation

1.0 mm lives 4.3 mm lives + 3.3 mm lives 1.6 mm lives 4.3 mm lives + 2.7 mm lives

Market Share – Health 
Operation

2.1% 8.8% + 6.7% 3.2% 8.8% +5.6%

Members – Dental 
Operation

1.7 mm members 3.2 mm members + 1.5 mm members 0.9 mm members 3.3 mm members + 2.4 mm members

Number of Hospitals 20 47 + 27 hospitals 8 34 + 26 hospitals

Number of Beds 1,137 2,988 + 1,851 823 3,899 + 3,076

Number of Clinical 
Centers

85 203 + 118 CCs 47 87 + 40 CCs

Headcount 7.0k 38.0k + 31.0k employees 7.0 k 22.0 k + 15.0 k employees

Geographic 
Footprint

+ 8 States
+ 4 States

Solid and Sustainable Growth of Leading Companies in the 
Segment

GNDI Operation at a GlanceHapvida Operation at a Glance
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Verticalized operations in 19 of the 27 Brazilian capitals

Great Advantage of Geographic Scale Offering a National Solution

Following the ANS criteria for National plans, the Group would have operations in 19/27 capitals (ANS criteria for classifying the plan as National = having hospitals in all Brazilian capitals for emergency care); (1) There is a hospital in Joinville and Itajaí. 
Source: Public information on the companies’ website

National Product

States Capital Hospital

AL Maceió

AM Manaus

BA Salvador

CE Fortaleza

DF Brasília

GO Goiânia

MA São Luís

MG Belo Horizonte

MS Campo Grande

PA Belém

PB João Pessoa

PE Recife

PI Teresina

PR Curitiba

RJ Rio de Janeiro

RN Natal

RS Porto Alegre

SE Aracaju

SP São Paulo

AC Rio Branco

AP Macapá

ES Vitória

MT Cuiabá

RO Porto Velho

RR Boa Vista

SC Florianópolis

TO Palmas

1
Well established brands and infrastructure covering almost all states in the country

In Progress

Presence of the Combined Company

Combined national 
structure present in 

a total of states 
responsible for 

92%
of Brazilian GDP
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Clear Synergies to be Captured

Significant revenue 
growth to be extracted

Leverage owned 
network with services 

to third-parties

Potential to reduce 
combined MLR

(Medical Loss Ratio)

Margin expansion by 
reducing SG&A

Source: Companies’ information

✓ Complementary expertise as 
provider to third parties 

✓ Ability to mitigate risk when 
expanding the owned network

✓ Possibility to increase 
verticalization in smaller cities

✓ Cross-sell of corporate plans 
and national product

✓ Strong brands and nationwide 
network

✓ Opportunity to sell individual 
plans nationwide

✓ Increasing level of 
verticalization sharing owned 
networks

✓ Exchange best practices and 
standardize protocols

✓ Improve hospitals efficiency 
and procurement 

✓ Huge gains of scale in back-
office operations 

✓ Eliminate duplicities and 
improve performance

✓ Commercial synergies
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Large Growth Potential Leveraging on its National Infrastructure

Source: Companies and Bain Consulting estimates.

The sale of national products could bring a run-rate EBITDA of R$800 mm in 3 years

~40% of potential 
sales on corporate 
plans are currently 

declined due to lack 
of national coverage 

solution…

…which represents 
~1 million lives that 
could be captured in 
the next 3 years on 
top of our existing 
organic growth…

…if captured, this 
would represent an 
increase of ~2.1% in 

the Combined 
Company’s current 

market share
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Large Pool of Cost and Expenses Synergies’ Opportunities

Source: Companies and Bain Consulting estimates.

Supplies 
(Purchase)

Supplies 
(Third-Party 

Services)

Costs Expenses

Total EBITDA Impact of +R$580 mm

✓ Renegotiation of supplies is one of the main short-term synergies

✓ Optimization and renegotiation of existing contracts

✓ Overlapping lives present opportunity for cost reduction

✓ Increase in the operational efficiency of the SAD network

✓ Gain of scale

✓ Integration of common areas of both 
companies

✓ Team optimization and operationality

✓ Efficiency gain through commercial 
strategies

R$320 mm R$260 mm

Accredited 
Network Sharing

SAD G&A
Commercial 

Strategy
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Synergy Timeline and Integration Plan

Source: Companies and Bain Consulting estimates.

Step 1 – 1st year post day one Step 2 – 2nd year post day one Step 3 – after 2nd year
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556 968 1,380

Services to third parties

Analysis and Diagnosis Service (SAD)

National Plan and Cross Selling

Commercial Strategy

Accredited Own Network

Suppliers and procurement

Adoption of new Technologies 
of each company

Dental

System Integration

Investments to increase verticalization

G&A – Third party services

A clear roadmap has been prepared for maximizing synergies in the upcoming years

Significant Goodwill and Tax Shield Synergies to be Captured

G&A – Integration G&A – Integration

Lives Portfolio Optimization
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800 

1,380 1,380

241 

188 

72 
49 30 

Revenues Synergies Supplies G&A Commissioning
Standardization

Accredited Network
Sharing

SAD Total Not Quantified Upsides Transaction and
Integration Costs

Total + Expansions +
Upsides

Incremental EBITDA (R$ mm)

Huge Potential Value Generation

Source: Companies and Bain Consulting estimates. 

R$1.4 bn of Mapped Incremental EBITDA to be Fully Captured in 3 Years

Potential Upsides 
not Considered:

✓ Network 
Expansion

✓ Increase 
verticalization

✓ Best Practice 
exchange

Potential Costs 
Related to the 
Integration

✓ Consultancy, 
legal and 
other 
investments

100 to 150

3-year Timeline
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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 and GNDI are 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”) and Notre Dame Intermédica Participações S.A. (“GNDI”) in accordance with the highest national and 
international standards. and it includes certain forward-looking statements that are primarily based on Hapvida and GNDI’s current expectations and projections of future events and financial 
trends that currently affect or may affect the both companies’ business. and therefore they are not guarantees of future performance. They are based on managements’ 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 and GNDI’s forward-looking 
statements.

Hapvida and GNDI assume 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 and GNDI do not assume the obligation to update or revise them.

Disclaimer


