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DIVULGAGAO DE RESULTADOS 2T19

DESTAQUES |2T19 vs. 2T18

Retomada do Crescimento Orgdnico com Continua Melhoria de Margens

e Receita Liquida (RL): RS 2,0 bilhdes, 34,5% de crescimento em rela¢do ao 2T18
o Beneficiarios (Médio): 2,8 milhGes em Saude (+31,0%) e 2,0 milhdes em Dental (+19,5%)
o Ticket Médio: R$217,7 em Saude, 4,0% de aumento em relacdo ao 2718
o Hospital Services: R$167,8 milhdes, 25,1% de crescimento frente o 2T18

e Sinistralidade Caixa: Substancial melhoria nas margens
o MLR Consolidado: 71,9%, 2,0p.p. melhor em relagdo ao 2T18
o MLR Consolidado (ex-IFRS16): 72,3%, 1,6p.p. melhor em relagdo ao 2718
o Greenline: 78,6% no 2T19

e G&A Caixa: 9,3% da RL, 0,6p.p. melhor em comparagao com 2T18 (9,5% ex-IFRS16)

e EBITDA Ajustado: R$270,6 milhdes (13,3% de margem), +49,3% em relacdo ao 2T18

e EBITDA Ajustado (ex-IFRS16): R$256,3 milhdes (12,6% de margem), +41,4% em relagdo ao 2T18
e Lucro Liquido Ajustado: R$130,7 milhdes (6,4% de margem), +24,0% em relacdo ao 2T18

o Divida Liquida (DL): R$793,5 milhdes, equivalente a 0,8x DL/EBITDA Ajustado LTM

e M&A: Conclusdo das Aquisicbes do Hospital AMIU (RJ), Grupo Mediplan e Belo Dente. Antncio do
Grupo Ghelfond
e Rede Propria: Crescimento do NotrelLabs e inauguragao do Hospital NotreCare

Sumdrio 2T19 2T18 Var. % 6M19 6M18 Var. %
[Hospitais 21 18 167%
GNDI3: R$44,25/a¢do Leitos - Final do Periodo 2.659 1.854  43,4%
52W Max: R$44,25/agdo [Beneficiarios - Final do Periodo ('000)  4.918,6  3.991,0  23,2%
52W Min: R$23,52/aci0 Saude 28729 21270 351%
Odontoldgicos 2.045,7 1.864,0 9,7%
|Nl]mero Médio de Beneficiarios ('000) 4.786,0  3.801,6 259% ! 4.681,3 3.724,3 25,7%|
Satde 27710 21148  310%, 27208 21010 295%
" Odontoldgicos 2.0150 1.686,8 195%, 1.960,4 1.623,3 208%
Total de AgSes: 528.783.790 [Receita Liquida - RSmm 20359 15132 345% 39363 29518  33.4%)
Free Float: 69,4% PEONA (6,5) 3,0 -3146% (5,5) (5,1) 7,2%
Valor de Mercado: R$23,4bi Provisdo SUS (14,0) (2,5) 4s67%|  (16,4) (9,8) 681%
Contas Médicas Caixa (1.463,5) (1.117,6) 309%! (2.812,3) (2.151,8) 30,7%
Sinistralidade Caixa -71,9% -73,9%  20pp -71,4% -72,9% 15pp
[Lucro Bruto (Ex-D&A) - RSmm 552,0 3961  393%| 1.102,1 7851  40.4%|
Re|a§5es com Investidores: (-) G&A Caixa (189,0) (150,5)  256% (362,0) (264,5) 36,9%
Sleues Pesidesia (-) Despesas Comerciais (99,7) (69,7) 431% (192,5) (136,7) 408%
(+) Receita Financeira (Caixa Restrito) 7,4 5,4 381% 13,9 10,3  346%
Renato Bello -
[eBITDA Ajustado - RSmm 2706 1813  493% 5614 3943  42,4%|
Ana Carolina Lopes Margem EBITDA Ajustada 13,3%  120% 13pp| 143%  134% 09pp
ri@intermedica.com.br [EBITDA Ajustado (ex-IFRs16) - RSmm 2563 1813  414% 5304 3943  345%)
Margem EBITDA Ajustada (ex-IFRS16) 12,6% 12,0% 0,6 pp 13,5% 13,4% o01pp
[Lucro Liquido - RSmm 89,6 51,3 748%| 1925 1115  726%|
ri.gndi.com.br Margem Liquida 4,4% 34%  1,0pp 4,9% 38% 1ipp
[Lucro Liquido Ajustado - RSmm 130,7 1055  240% 2783 2431 145%]
Margem Liquida Ajustada 6,4% 7,0% -05pp 7,1% 82% -1,2pp
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No primeiro semestre de 2019, a Companhia deu continuidade a sélida execucdao de seu plano de
negacios, sustentado por uma estratégia de verticalizagdo dos custos médicos, expansdo e melhoria da
Rede Prépria de atendimento e o bem-sucedido processo de integracao de suas aquisi¢des, cumprindo
assim seu objetivo de oferecer planos de salde de qualidade a precos acessiveis.

M&A

Em abril de 2019, a Companhia adquiriu o HOSPITAL AMIU, que opera atendendo diversas especialidades,
com 67 leitos, sendo 20 de UTI, além de um ambulatério com 20 consultérios e um pronto socorro.
Localizado no bairro de Jacarepagua, na cidade do Rio de Janeiro e aproximadamente 14 quildmetros
distante de nossa outra unidade hospitalar, o Hospital AMIU possuiu tradicdo numa regido com poucas
alternativas de servicos médicos.

Em maio de 2019, a Companhia concluiu a aquisicdio do Grupo Mediplan Sorocaba, cujo acordo de
intencdo de compra havia sido assinado em julho de 2018. O processo de integracdo ja se encontra em fase
de execucdo, e os resultados financeiros foram consolidados no resultado GNDI a partir de maio de 2019.

Em julho de 2019, a Companhia concluiu a aquisicdo da Belo Dente, operadora especializada em planos
odontolégicos que detém uma carteira de aproximadamente 350 mil beneficidrios, sendo 98%
pertencentes a categoria de planos coletivos e 2% de planos individuais, abrangendo principalmente os
estados de Minas Gerais e Espirito Santo. O acordo havia sido assinado em maio de 2019.

Ainda em julho de 2019, a Companhia assinou o acordo de intencdo para a aquisicdo do Grupo Ghelfond,
ainda sujeito ao cumprimento de determinadas condi¢des precedentes, incluindo a aprovacdo do Conselho
Administrativo de Defesa EconGmica (CADE).

O Grupo Ghelfond ¢é especializado em exames de imagem e possui mais de 30 anos de experiéncia. Com 11
unidades prdprias estrategicamente localizadas em S3o Paulo, Osasco, Guarulhos, Sdo Bernardo do Campo,
Santo André e Maud. Sua atuacdo inclui também pontos de coleta de exames laboratoriais, além da
realizacdo de exames de tomografia, radiologia, mamografia, densitometria dssea, entre outros, além de 19
equipamentos de ressonancia magnética e dois equipamentos de radioterapia para tratamento oncoldgico.

Unidade Sdo Bernardo Unidade Angélica Unidade Ipiranga
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INTEGRACOES E SINERGIAS

Greenline

Em janeiro de 2019, desde que a Companhia assumiu o controle da GreenlLine,
o processo de integragdo tem ocorrido de forma agil, executado por meio de

>
Na primeira fase, os focos eram pontos relacionados a gestdo, controles GFCCHLIHC

SISTEMA DE SAUDE
DESDE 1992

um plano bem estruturado e coordenado.

internos, compliance e o mapeamento de indicadores operacionais e
financeiros, ja se encontram concluidos.

Foram implementados novos processos e gestdao de pessoas, com significativa melhoria na comunicagao
com os colaboradores, implantacdo de treinamento das liderancas, treinamento de enfermagem voltado
principalmente ao acolhimento do paciente, bem como processos de seguranca do trabalho e outras
questdes ambientais. A drea administrativa ja estd atuando dentro das diretrizes do GNDI. Adicionalmente,
as sinergias esperadas da centralizagcdo das compras e G&A também foram concluidas.

Com relacdo as oportunidades que envolvem os servicos de medicina preventiva e gestao de casos
cronicos, nossos programas ja foram implantados, citando como exemplo: (i) PAl (Programa de
Assisténcia ao Idoso) com captac¢do de aproximadamente 37% do total do publico alvo estimado de idosos
elegiveis ao programa, que passam a ser monitorados por equipes de geriatras, e (ii) implantagdo do
método Canguru, que é uma forma humanizada de tratamento aos recém-nascidos de baixo peso,
permitindo uma recuperacdao mais rapida com menor utilizacdo de leitos de UTI Neonatal. A captagdo
destes pacientes que demandam maior ateng¢ao assistencial traz significativa melhoria na qualidade
assistencial e melhor direcionamento dos custos operacionais.

Além disso, a fim de otimizar a estrutura da Rede Prépria, conforme a abrangéncia de cada produto alguns
hospitais da rede credenciada Greenline foram substituidos por hospitais préprios da Companhia,
permitindo uma maior interagdo nos protocolos de atendimentos de pronto-socorro e internagao.

A busca por trazer os mesmos niveis de eficiéncia operacional e padrées de qualidade assistencial
praticados pelo GNDI ja comegaram a dar resultado nos principais indicadores do Hospital Salvalus,
permitindo uma maior otimizagdao dos recursos, com a redugdo do tempo médio de permanéncia pela
aplicacdo de novos processos de gestao de leitos, agilizacdo de exames e consultas hospitalares.

A introducdo dos protocolos médicos do GNDI abriu capacidade de aproximadamente 200 leitos e o
Hospital Salvalus estd apto para absorver um maior nimero de pacientes GNDI. Dessa forma, a
Companhia dard inicio ao processo de migracdo das atividades do Hospital e Maternidade SacreCoeur,
gue hoje possui 92 leitos, para o Hospital Salvalus. No ano passado ja tivemos a experiéncia de fundir duas
operacgbes hospitalares em um uUnico endereco (Hospital Renascenca de Osasco e Cruzeiro do Sul) e os
beneficios colhidos foram ndo apenas econdmicos, mas também de natureza médica e de atendimento.
Esse movimento de fusdo das operagdes ndo estava contemplado no business case original e deve trazer
sinergias adicionais.
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Mediplan Sorocaba

Quanto a integracdao do Grupo Mediplan, os protocolos de atendimento

assistencial GNDI ja foram implantados no Hospital Samaritano. A

centralizacdo de compras também ja foi concluida e adicionalmente

iniciamos os investimentos para a modernizacdao dos equipamentos de .

médicos, buscando a melhoria da qualidade assistencial nos melhores mEdlplan

~ . SAUDE
padroes do mercado de satde.

VERTICALIZACAO

Em junho de 2019, o NotreLabs processou mais de 1,3 milhdo de andlises clinicas por més realizadas
dentro de nossa Rede Prépria. A Companhia agora conta também com 55 pontos de coleta.

A Companhia esta em fase final da construcdo do Nucleo Técnico Operacional (NTO) do NotrelLabs, mais
uma iniciativa visando aumentar o nivel de verticalizagao, com melhoria na agilidade de processamento de
exames e controle de custos. Hoje a Companhia tem capacidade produtiva de 1,5 milhdo de analises
clinicas e com o novo NTO a capacidade aumentara para 3,0 milhdes de analises, podendo chegar até 5,0
milhGées com futuras ampliagées. O novo NTO estara localizado na Lapa, regidgo oeste da cidade de Sdo
Paulo, junto ao Centro de Distribuicao GNDI.

No mais, dois fatores tém favorecido bastante os niveis de verticalizacdo da Companhia: (i) a continua
expansdo da Rede Propria (com novos Prontos-socorros Autbnomos, novas geografias, reabertura de
hospitais adquiridos que estavam em reformas) e (ii) o mix de venda com produtos microrregionais que
tendem a ser mais verticalizados (produtos com acesso direcionado a Rede Prépria local).

REDE PROPRIA

Atualmente a Companhia conta com 21 hospitais, 75 Centros Clinicos, 20 Prontos Socorros Auténomos, 10
Centros Preventivos e 55 pontos de coleta de andlises clinicas.

Em marg¢o de 2019, a Companhia inaugurou o Hospital e Maternidade NotreCare ABC, localizado em S3do
Bernardo do Campo, com alta capacidade de atendimento e tecnologia de ponta, o Hospital tem como

foco o atendimento obstétrico.

xl‘

b4
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NotreCare ABC | Fachada NotreCare ABC | Recepgdo NotreCare ABC | Centro Cirtrgico
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S3o 7.455 m2 de terreno construido e 97 Leitos, sendo 10 para UTI Adulto e 10 para UTI Neonatal, além de
sete salas para cirurgias e partos, todas equipadas com tecnologia de ultima geracdo e capacidade para
realizar até 750 procedimentos por més. Conta, ainda, com um Centro de Diagndsticos, oferecendo exames
de tomografia, ultrassom, raios x e uma unidade do Laboratdrio NotrelLabs, para coleta de andlises clinicas.

No 2T19, foi concluida a mudanca do Centro Clinico de Itapevi, com 27 consultérios, além da revitalizacdo
do NotreLabs de Ribeirdo Pires e ampliacdo do NotreLabs de Alphaville. Cada revitalizacdo da Rede
Prépria entregue impacta diretamente no aumento da oferta de instalacbes com melhor qualidade de
atendimento aos nossos beneficiarios e menores custos aos nossos clientes.

Ao longo do segundo semestre de 2019, os investimentos na Rede Prépria continuardao com a reforma das
unidades recém-adquiridas, implementacdo de novos centros clinicos e prontos socorros autbnomos, bem
como a conclusdo de algumas das obras em hospitais ja iniciadas (Hospitais Sdo Bernardo, Santana,
Montemagno, Nova Vida e Intermédica ABC).

Além dos investimentos nas estruturas fisicas, no 2T19, o hospital Modelo passou pela auditoria de
qualidade e foi elevado a ONA nivel 3, enquanto o hospital Nova Vida recebeu ONA nivel 1, reforcando o
comprometimento da Companhia em busca da exceléncia da qualidade dos servigos médicos oferecidos.
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RECEITA LIQUIDA

A receita liquida consolidada totalizou R$2.035,9 milhdes no 2T19, um aumento de 34,5% comparando com
o mesmo periodo de 2018, com crescimento nas trés linhas de receita: planos de salde, planos
odontoldgicos e servicos hospitalares.

Passamos a consolidar as receitas do Grupo Greenline, do Hospital Amiu e do Grupo Mediplan a partir de
janeiro, abril e maio de 2019, respectivamente.

RSmm 2T19 2T18 Var. Var. % 6M19 6M18 Vvar. Var. %
|Receita Liquida Consolidada  2.035,9 1.513,2 5227 345% 3.9363 29518 9845  334%)|
Planos de Saude 1.809,6 1.327,7 481,9 36,3% | 3.520,4 2.601,9 9186 35,3%
Planos Odontoldgicos 58,5 51,4 7,1 13,8% 112,8 104,1 87 8,4%
Servigos Hospitalares 167,8 134,1 337 25,1% 303,0 245,8 57,2 23,3%

Receita Liquida

(R$mm)

2015 2016 2017 2018 6M18 6M19 2T18 2T19
= Planos de Salde Serv. Hospitalares = Planos Dentais
Numero Médio de Beneficiarios Ticket Médio Mensal Liguido
(000 Benef.) (R$)
°lo % 4,0%
%o . X\
R w27 4681 4.786 oA 211,0 2064 2156 2093 2177
N 5586 191,2

3.506

3.069

0,7 | 9,6 0,2 7
2015 2016 2017 2018 6M18 6M19 2T18 2T19 2015 2016 2017 2018 6M18 6M19 2T18 2T19
¥ Planos de Salde ¥ Planos Dentais “ Planos de Satide ¥ Planos Dentais
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PLANOS DE SAUDE

A receita liquida de Planos de Saude no 2T19 totalizou R$1.809,6 milhdes, com um significativo crescimento
de 36,3% em relagdo ao 2T18. Esse crescimento é resultado do aumento de 31,0% no nimero médio de
beneficidrios, passando de 2.114,8 mil para 2.771,0 mil e do incremento de 4,0% no ticket liquido médio
mensal, que variou de R$209,3 para R$217,7.

Numero de Beneficiarios

NUmero Médio de Beneficiarios Numero de Beneficiarios EoP
(‘000) (‘000)

o 5\ %
Ok - b 2.873
2671 °° 2.704

2211
2076 2073 2056 2127 2127 2.148

2219
2062 2071 2048 2087 2115 2.139

2T17 3T17 4717 1T18 2T18 3T18 4T18 1T19 2T19 2T17 3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19
+34,4% +38,4%

No 2T19, a Companhia apresentou uma adicdo liquida de 169 mil beneficiarios nos planos de saude, sendo
89 mil novos beneficidrios adicionados organicamente e 80 mil pela aquisicdo do Grupo Mediplan. Dentre
as variaveis que compdem o crescimento organico ressaltamos (i) o aumento das vendas, com 197 mil
beneficiarios, e (ii) o nivel de cancelamento ainda em patamar acima do desejado.

Numero de Beneficiarios —2T19

(‘000 Benef.)
+197
— 2.873

2.704 E— ) "

\ J

Y
+89k Adi¢Bes Organicas
Mar. 2019 M&A Vendas Organicas  Reducédo da folhade Cancelamentos de Jun. 2019

funcionarios Contratos

Vale destacar que passamos a oferecer uma grade mais completa de produtos com a Greenline na regido
metropolitana de Sdo Paulo, e com os produtos microrregionais, com acesso predominantemente em
nossa Rede Prépria e sinistralidade mais baixa, o que também tem contribuido para o aumento de vendas.
No 2T19, a receita da GreenlLine atingiu R$283,7 milhdes.

No 6M19, a Companhia apresentou uma adigdo liquida de 662 mil beneficiarios nos planos de saude, sendo
472 mil pela aquisicdo do Grupo GreenLine e 80 mil pela aquisicdo do Grupo Mediplan e 110 mil de novos
beneficidrios adicionados organicamente. Dentre as varidveis que compdem o crescimento organico
ressaltamos (i) o aumento das vendas, com 329 mil beneficiarios, e (ii) o nivel de cancelamento, que ainda
em patamar acima do desejado, reflete as condigdes macroeconédmicas do pais.
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Namero de Beneficiarios — 6M19
(‘000 Benef.)

+329

—
+552 (164)
\ J
!
2211 +110k Adi¢Bes Organicas
Dez. 2018 M&A Vendas Organicas  Reduc¢édo da folhade Cancelamentos de Jun. 2019

funcionérios Contratos

Ticket Médio

0O ticket médio mensal passou de R$209,3 no 2T18 para R$217,7 no 2T19, uma variacdo de 4,0%, composta
pelo: (i) aumento do preco médio organico de 9,6%, fruto dos reajustes contratuais e mix de produtos mais
verticalizados, (ii) impacto das aquisicGes dos grupos GreenLine, Mediplan e Samed, com tickets inferiores
aos da Companhia porém com sinistralidade mais controlada e (iii) término da prestagdo do servigo de
saude ocupacional (RHVida), que em 2018 contribuia para o ticket de saude.

Evolucao do Ticket Médio —2T19

(R$/ més)
+20,0
I ——
@ @4) — 217.7
209,3 (6.4 (0,8)
2718 Preco e Mix RHVida Samed Greenline Mediplan 2T19
+9,6% -1,0% -1,1% -3,0% -0,4% +4,0%
(R$/ més)
I
(£.9) 2,4
eo -
5.9 ©.4)
6M18 Preco e Mix RHVida Samed Greenline Mediplan 6M19
+9,6% -0,9% -1,2% -2,8% -0,2% +4,5%
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PLANOS ODONTOLOGICOS

A receita liquida de Planos Odontoldgicos totalizou R$58,5 milhdes no 2T19, crescimento de 13,8% frente
ao 2T18. Este crescimento é fruto do aumento de 19,5% no numero médio de beneficiarios, que passou de
1.686,8 mil para 2.015,0 mil (+328,2 mil), e da reducdo de 4,7% no ticket liquido médio mensal, que variou
de RS10,2 para RS$9,7. Vale ressaltar que devido a estratégia bem-sucedida de expandir os produtos
basicos/cross-sell, o ticket médio dos Ultimos trimestres (3T18-2T19) tem sido de aproximadamente RS$9,5.

Os continuos esforcos em cross-sell, ao longo dos Ultimos doze meses, permitiu que a Companhia
expandisse de 66,1% para 71,1% (incluindo Samed) nossa base de contratos de planos de saude que
incluem planos odontoldgicos. Essa expansdo no numero de benificidrios ocorreu em clientes corporativos,
gue tradicionalmente tém niveis de utilizacdo inferiores aos demais contratos, permitindo, assim, uma
precificagdo mais adequada.

Numero Médio de Beneficiarios Numero de Beneficiarios EoP
('000) ('000)

+195% y

1.953
1859 1.881 1.906 1864 1.881 1.884

1.687

1517 1526 1.560 1.564 1540

1.460 1.473

2T17 3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19 2T17 3T17 A4T17 1T18 2T18 3T18 4T18 1T19 2T19
+38,0% +38,9%

Vale destacar que ainda ndo iniciamos a estratégia de cross-sell nos clientes da GreenLine e Mediplan.

SERVICOS HOSPITALARES

A receita de servicos hospitalares totalizou R$167,8 milhdes no 2T19, crescimento 25,1% em rela¢do ao

2T18, passando a representar 8,2% da receita liquida total consolidada.

Receita de Servicos Hospitalares Receita de Servicos Hospitalares
(R$mM) (R$MmM)

+25,1%
168

303
246 +251%

209

2015 2016 2017 2018 6M18 6M19 2T18 2T19 2T17 3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19
+56,1%

No 2T19, a receita oriunda dos novos hospitais adquiridos apds junho de 2018 (H. Santana, H. Amiu e H.
Samaritano) contribuiram com RS$35,8 milhdes, ja a receita dos “mesmos hospitais” do 2T18, manteve-se

estavel.
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CUSTO DOS SERVICOS PRESTADOS (SINISTRALIDADE)

O custo dos servicos prestados é composto pela Depreciagcdo e Amortizacdo (D&A), Provisdo para Eventos
Ocorridos e ndo Avisados (PEONA), Provisdo SUS e pelas Contas Médicas Caixa, conforme mostrado abaixo:

RSmm 2T19 2T18 Var. Var. % 6M19 6M18 Var. Var. %
D&A e Amortizagdo IFRS16 22,6 8,5 14,1  167,3% 44,1 16,9 27,3 161,8%
PEONA 6,5 (3,0) 9,5 -314,6% 5,5 51 04 7,2%
Provisdao SUS 14,0 2,5 11,5  456,7% 16,4 9,8 67 68,1%
Contas Médicas Caixa 1.463,5 1.117,6 345,9 309% 2.812,3 2.151,8 6605 30,7%

Sinistralidade Caixa (Cash MLR) 71,9% 73,9% -2,0 pp 71,4% 72,9% -1,5pp
| custo dos Servigos 1.506,5 11256 38,0 338% 2.8783 21835 6948  31,8%|
Sinistralidade (MLR) 74,0% 74,4% -0,4 pp 73,1% 74,0% -0,9 pp

No 2T19, a Provisdo SUS aumentou para R$14,0 milhdes, em linha com nossas estimativas e acima do 2T18,
quando basicamente ndo houve cobranca da ANS.

As despesas com Depreciacdo e Amortizagdo aumentaram R$14,1 milhdes em comparagdo com 2T18,
sendo resultado de (i) das recentes aquisi¢cdes, investimentos em look and feel e expansdo da Rede Prépria
(Centros Clinicos, Prontos-socorros e hospitais), e (ii) a ado¢do do IFRS16 com impacto de R$6,4 milhdes.

A PEONA atingiu R$6,5 milhées em 2T19, devido o aumento das operagbes da Companhia nos ultimos doze
meses.

CONTAS MEDICAS CAIXA (CASH MLR)

Contas Médicas Caixa é o item mais relevante dos custos de servicos prestados e reflete o custo assistencial
efetivo, assim como todas as iniciativas de controle, verticalizagdo, além de sazonalidade da Companhia.

No 2T19, as Contas Médicas Caixa apresentaram aumento de 30,9% em relagdo ao mesmo periodo do ano
anterior, passando de R$1.117,6 milhdes para R$1.463,5 milhdes, abaixo do crescimento de 34,5% da

receita liquida consolidada, reduzindo em 2,0p.p. a Sinistralidade Caixa do 2T19, em linha com a estratégia
do modelo de negdcio de combate a inflagdo médica.

E importante ressaltar que, a partir de janeiro de 2019, as regras do IFRS16 passaram vigorar, onde algumas
despesas com aluguéis e leasings, que aumentavam os custos e despesas, passaram a impactar as despesas
financeiras, depreciagdes e amortizagdes. Com isso a Sinistralidade Caixa da Companhia beneficiou-se de
R$9,3 milhdes no 2T19. Ao retirar o efeito do IFRS 16 a Sinistralidade Caixa seria R$1.472,8 milh8es ou
72,3% da receita liquida, ficando 1,6p.p. melhor que 0 2T18.

O GNDI tem conseguido controlar e reduzir consistentemente sua Sinistralidade Caixa nos ultimos anos
devido a estratégia de verticalizagdo bem-sucedida, e sua capacidade de integrar com sucesso 12
aquisigoes.
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A Sinistralidade Caixa excluindo-se a

Sinistralidade Caixa
Greenline foi 70,4% no 2T19, ou 70,9% (Rémm, %daRl)

excluindo o impacto do IFRS16. A GreenLine  743% 731% 7550 12.9% [

71,5% 71,4%
apresentou 78,6% de Sinistralidade Caixa no — ——
4.389

segundo trimestre apds a aquisicdo. Com o
inicio dos esforcos de integracdo, esperamos
iniciar a convergéncia da sinistralidade-caixa

da Greenline para patamares mais préximos
do GNDI.

2015 2016 2017 2018 6M18  6M19 2T18 2T19

Dentre os fatores que contribuiram para a melhoria da Sinistralidade Caixa, destacamos:

1. Estratégia de Verticalizacdo:

Verticalizacdo HMO (2T18 | 2T19) Namero de leitos
Custos -%
% o ‘\-M"A%
=5 2,659
7 3 2.436
]
S 2
1861 1.854 4,9 1888
< 1636 1706 1723
0] 9
Q
e
g2
EE
=
2T18 2719 2718 2T19
2T17 3717  4T17 1T18 2718 3T18 4T18 1T19  2TI9
T RedePrépria ) Rede Credenciada +62.5%

Ao longo do 2T19, a Companhia observou, por meio de seus indicadores, a continuidade do aumento na
verticaliza¢do, onde o percentual de gastos na Rede Prdpria passou a ser mais representativo frente ao
2T18, analisando os produtos HMO, incluindo Greenline. O percentual de gasto com Rede Prdpria passou
de 59% no 2T18 para 66% no 2T19, em fungdo da maturacdao de diversas iniciativas que ja vinhamos
executando, que foram reforcadas ao longo dos trimestres, onde destacamos:

o Sucesso na estratégia de pronto-socorro autbnomo;

o NotreLabs processando aproximadamente 1,3 milhdo de andlises clinicas por més;
o Ainternalizacdo de novas especialidades médicas; e

o O aumento da disponibilidade de leitos prdprios para os beneficiarios GNDI.

Com isso as internagBes hospitalares em nossa Rede Prépria passaram de 60% para 71%, e as consultas
ambulatoriais atingiram 70% de internalizag®es, principalmente impactada pela operagdo da GreenlLine que
tinha como principal foco a verticalizagdo de “alto custo” (Internagdes Hospitalares e UTI).

2. Coparticipacdo:

BMEFBOVESPA
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A Companhia apresentou um aumento de 13,6% na Coparticipagdo ao comparar o 2T18 com 2T19, fruto da
parceria com clientes para alinhar o incentivo de utilizacdo e reducdo dos reajustes de preco através do
controle de custo.

3. Crescimento do Dental:

Continuamos a observar um baixo custo do Dental (“DLR”) em nossos clientes de planos corporativos
odontoldgicos motivados pela baixa utilizacdo e procedimentos de baixa complexidade

DLR
(R$mm, % da RL)

0,
34,1% 354% 34,9% 39,2%

31,4% 30,2%
24,4% 4,4% 251%

21
16 17 a7 16 18

2T17 3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19
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DESPESAS ADMINISTRATIVAS

As despesas gerais e administrativas (G&A Caixa) totalizaram R$189,0 milhdes no 2T19, aumento de 25,6%
frente ao 2T18, e representando 9,3% da receita liquida, ou 0,6p.p. melhor que o0 mesmo periodo no ano
anterior.

A partir de janeiro de 2019, as regras do IFRS 16 passaram vigorar, onde algumas despesas com aluguéis e
leasings, alocadas na rubrica de “Ocupacdo e Utilidades”, passaram a impactar as despesas financeiras,
deprecia¢des e amortizagdes (RS5,0 milhdes no 2T19). Excluindo o efeito do IFRS 16 o G&A Caixa seria

R$194,1 milhdes ou 9,5% da receita liquida, ainda 0,4p.p. melhor em comparagdo com o 2T18.

G&A Caixa G&A Caixa
(R$mm, % da RL) (R$mm, % da RL)
115% 11,19 10,3% 9 0
S e 0.0% 9.2% 9.9% g a9 86% 91% 799 9% 90% g 91% 9.3%
! e ——
—
548 538 189

2015 2016 2017 2018 6M18 6M19 2T18 2T19 3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19
RSmm 2T19 2718 Var. Var. % 6M19 6M18 Var. Var. %

Pessoal 94,5 78,6 15,9 20,2% 175,2 145,3 30,0 20,6%
Servigos de Terceiros 43,0 28,6 14,4 50,5% 86,1 59,7 26,4 44,1%
Ocupagdo e Utilidades 20,4 25,7 (53) -20,5% 37,2 41,6 (44) -10,6%
PDD 20,9 10,2 10,8  105,9% 39,4 13,7 257  188,3%
Contingéncias e Taxas 12,9 52 7,7  147,9% 20,4 2,9 17,5  606,9%
Outros (2,8) 2,2 (5,0) -2285% 3,7 1,3 24 1854%

|G&A Caixa 189,0 1505 385 256% 3620 2645 976  36,9%|
% margin 9,3% 9,9% -0,7 pp 9,2% 9,0% 0,2 pp

|G&A Caixa (ex-IFRs16) 1941 1505 436 289% 3730 2645 1086  41,1%]
% margin 9,5% 9,9% -0,4 pp 9,5% 9,0% 0,5pp

Pessoal + Servico de Terceiros

As despesas gerais e administrativas apresentaram um (R$mm, % daRL)

aumento no 2T19 principalmente em fungdo do s8s% 68% 8% 710 6506 7.0% 65% 6.8%
. s . . . e

crescimento acelerado dos negécios incluindo as 8

empresas recém-adquiridas. No entanto, o GNDI 120 113 24

conseguiu continuar diluindo as despesas gerais e
administrativas como percentual da receita liquida,
incluindo despesa de pessoal e servicos de terceiros
(diluicdo de 0,3p.p. contra 2T18).

3T17 4T17 1T18 2T18 3T18 4T18 1T19 2T19

" Pessoal ™ Servigos de Terceiros
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As Provisdes para Devedores Duvidosos (PDD) passaram de PDD
0,7% da receita liquida em 2T18 para 1,0% da receita liquida (RSmm, % da RL)

no 2T19. Esse aumento de 0,3p.p. explica-se pelo aumento 1,6%
1,1%

. . 0,
dos segmentos PME e Servicos Hospitalares, que o 09% 099 10% 10%

normalmente apresentam uma incidéncia maior de T

A . 16
inadimpléncia. Importante ressaltar que os niveis de PDD no 15

2T19 mantiveram-se estaveis desde o 3T18, variando em
torno de 1,0% da receita liquida.

As despesas de Contingéncias e Taxas aumentaram RS$7,7  8T17 4Ti7 1T18 2T18 3Ti8 4T18 1T19 2T19

milhdes, atingindo R$12,9 milhdes no 2T19, o principal impacto veio da acelera¢do das multas da ANS de

periodos passados.

Conciliacdo do G&A com DFs:

RSmm 2T19 2718 Var. % 6M19 6M18 Var. Var. %
|G&A caixa 1890 1505 385 256% 3620 2645 976  369%|
(+/-) Bain Capital - 29,2 (29,2) -100,0% - 34,2 (342) -100,0%
(+/-) Stock Options 12,3 7,4 4,9 66,4% 19,3 11,7 7,6 65,4%
(+/-) Despesas M&A 6,9 3,2 3,7 117,0% 12,3 15,7 (34) -21,5%
(+/-) Depreciagdo e Amort. 30,1 21,7 83 38,4% 61,3 42,7 18,6 43,7%
|G&A DF* 238,3 212,0 263  12,4% 455,0 368,7 863  23,4% |

*inclindo das Despesas Administrativas, Perdas de recuperabilidade de crédito e Outras receitas liquidas

No 2T19, os ajustes referem-se apenas a despesas ndo-caixa, como a despesa com os planos de stock
options, depreciacdo e amortizacdo, além de despesas nao recorrentes, como as despesas relacionadas as
nossas iniciativas de M&A.

DESPESAS COMERCIAIS

i . . Despesas Comerciais
As despesas comerciais da Companhia totalizaram (Remm, 9% da kL)

R$99,7 milhdes no 2T19, representando 4,9% da

PO P, . 4,9% 46% H9% a6 4%
receita liquida total, crescimento 0,3p.p. quando 3’%/42%& 6 6
comparado ao mesmo periodo do ano anterior, 299
mas estavel em comparagdo com o ano de 2018. 204

174 192
137
115 100

70

2015 2016 2017 2018 6M18 6M19 2T18 2T19
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O EBITDA Ajustado da Companhia foi de R$270,6 milhdes no 2T19 (13,3% da receita liquida), um aumento
de RS89,3 milhdes, ou 49,3%, quando comparado ao mesmo periodo do ano anterior. Excluindo-se o efeito
do IFRS 16, o EBITDA Ajustado de 2T19 seria R$256,3 milhdes, 41,4% maior que o 2T18.

EBITDA Ajustado
(R$mm, %da RL)

14.4% RSmm 2119 2T18 Vvar. var. % 6M19 6M18 Vvar. var. %
0/
121% 11.9% 134% ~ 13,4% 14,3% 12.0% 13,3%  |EBITDA 2440 1361 1079  792%, 5159 3224 1936  601%
'ms e ! — (+/-) Bain Capital - 29,2 (292) -100,0% - 34,2 (342) -100,0%
' (+/-) Stock Options 12,3 7,4 49  664% 19,3 11,7 76  654%
1 (+/-) Despesas de M&A 6,9 3,2 37 117,0% 12,3 15,7 (34) -21,5%
i (+/-) Rec. Finan. (Caixa Restrito) 7,4 5,4 20  381% 13,9 10,3 36  346%
' |eBITDA Ajustad 2706 1813 893 493% 5614 3943 1672  424%)
' 271 9% margin 133%  12,0% 13pp|  143%  134% 09p
i [EBITDA Ajustado (ex-iFrs16) 2563 181,3 750  414% 5304 3943 1361  345%]
L 9% margin 12,6%  12,0% 06pp| 135%  13,4% 01pp
2015 2016 2017 2018 6M18 6M19 2T18 2T19
CAGR: +34,9% +42,4% +49,3%

No 2T19, o EBITDA Ajustado da Greenline, excluindo o impacto da IFRS 16, foi de R$35,9 milhdes, ou 12,2%
de sua receita liquida.

GNDI EBITDA Ajustado LTM
(R$mm, % da RL)

14,6% %
14,2% !

1.052

31
962

885 1
846

554 579 I I I I

1717 2717 3T17 4717 1718 2T18 3T18 4T18 1719 2T19

¥ Impacto IFRS16

1
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LUCRO LIQUIDO AJUSTADO

O Lucro Liquido da Companhia aumentou 74,8% passando de RS51,3 milh&es no 2T18 para R$89,6 milhdes
em 2T19.

O Lucro Liquido Ajustado da Companhia no 2T19 foi de R$130,7 milhdes, 24,0% maior que 0 mesmo
periodo de 2018. A Margem Liquida Ajustada teve reducdo de 0,5p.p., ou 6,4% no 2T19. A Depreciacdo e
Amortizacdo das empresas recém-adquiridas e as despesas de juros de nossa linha de crédito contratada
para adquirir a GreenLine impactaram nosso lucro liquido. No entanto, os rapidos resultados obtidos na
aquisicdo da Greenline confirmam que aquisi¢cdo foi muita positiva para o GNDI.

Ao retirar o efeito do IFRS 16 o Lucro Liquido Ajustado de 2T19 seria R$132,8 milhdes, 25,9% maior que o

2T18.
L. . RSmm 2719 2T18 Var. Var.% 6M19 6M18 var.  Var %
%%‘L‘;Stﬂ [eiTDA 2440 1361 1079  792% 5159 3224 1936  60,1%]
IR e CSLL (65,1)  (43,5) (21,6) 49,7%, (146,1) (106,7) (393) 368%
Resultado Financeiro (36,6) (11,2) (254) 2263% (71,9) (44,5 (274) 615%
9.3% Depreciagdo e Amortizagdo (52,7) (30,2) (22,5  745%| (105,5) (59,5) (459)  771%
7,3% 7,5% ) 8.2% 7.1% 7,0% 6 4% |Lucro Liquido 89,6 51,3 384 74,8% 192,5 111,5 81,0 72,6%
5,9% ~— ' A% Y vre— - -
567 —_— (+/-) Bain Capital 29,2 (29,2) -100,0% 34,2 (34,2) -100,0%
(+/-) Despesas HoldCo/IPO/Outros - 0,9 (09) -1000% - 23,5  (235) -100,0%
(+/-)Ajustedeimpostos - | (99) 99 -1000%| - (11,6) 116 -100,0%
((+/-) Stock Options 12,3 7,4 49 66,4% 19,3 11,7 7,6 654% |
(+/-) Amortizagdo de intangivel * 16,1 16,2 01)  -04% 32,3 32,4 01 -03%.
(+/-)IReCslLdiferido 1 127 104 23 218% 342 4L4 _ (72) -174%
[Lucro Liquido Ajustado 130,7 1055 253  240% 2783 2431 352  145%]
% margin 6,4% 7,0% -0,5 pp 7,1% 82% -1,2pp
[Lucro Liquido Ajustado fex-Frs16) 132,8 1055 274 259% 2852 2431 421 173%|
2015 2016 2017 2018 6M18 6M19 2T18  2T19 % margin 6.5% 7,0% 04 7.2% 5,2% Lom
CAGR: +37,6% +14,5% +24,0% * Amortizagdo de ativos intangivel da aquisi¢do original

No 2T19, a Companhia manteve apenas os ajustes referentes as despesas nio-caixa, que envolvem os
planos de stock options, a amortizagdo do agio gerado na aquisicdo da NotreDame Intermédica e ao
imposto de renda e contribuicdo social diferidos.
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No 2T19, a Companhia aumentou a sua divida liquida em R$289,7 milhdes com relacdo ao 1T19,
principalmente pelo pagamento da parcela a vista da aquisicao do Grupo Mediplan.

Importante destacar que a Companhia também apresentou geracdo de caixa ao longo do 2T19, o que
permitiu a continuidade dos investimentos na melhoria e manutenc¢do da Rede Prépria e o pagamento do
servico das dividas.

( mwﬁwﬁ ) RSmm 2719 1T19 Var. Var. %

0,8x Seller Note 205,4 223,0 (17,6)  -7,9%

0,5x Debéntures - BCBF 1.162,6  1.140,3 22,3 2,0%

Debénture - NDI Satude 350,5 356,2 (57) -1,6%

Empréstimos e Financiamentos 204,3 269,9 (65,7) -24,3%

Divida Bruta 1.922,7 1.989,5 (66,7) -3,4%

Caixa e AplicagBes Financeiras 1.129,3  1.485,7 (356,4) -24,0%
[Divida Liguida (793,5)  (503,8)  (2897)  57,5%]

EBITDA Ajustado- LTM 1.051,7 962,4 89,3 9,3%
(211) |Divida Liquida / EBITDA Ajustado 0,8x 0,5x 0,2x 44,1% |

2T18 3T18 4T18 1T19 2T19

O quadro abaixo demonstra o perfil das dividas contratadas pela Companhia:

| Margo 2019 | | Junho 2019
)
Seller's Note Seller’'s Note
NDIPar R$223,0mm (10,0% a.a.) R$205,4mm (10,0% a.a.)
Jun/2020 Jun/2020
: : Debenture (BCBF12) Debenture (BCBF12)
R$240,8mm (CDI+2,25% a.a.) R$256,0mm (CDI+2,25% a.a.)
Jan/2021 Jan/2021
BCBF
Debenture (BCBF13) Debenture (BCBF13)
R$899,5mm (CDI+1,00% a.a.) R$916,6mm (CDI+1,00%a.a.)
i Jan/2023 Jan/2023
Debenture Publica (NOTR12) Debenture Pablica (NOTR12)
R$356,2mm (108,5% CDI) R$350,5mm (108,5% CDI)
; Dez/2019 Dez/2019
NDISaude
(OpCo) 4131 (II) 4131 (II)
R$265,7mm (85%CDI+1,955%a.a.) R$199,2mm (85%CDI+1,955%a.a.)
Dez/2020 Dez/2020
\ / . E - ‘R$4.6 . E L ‘RS5
Subsidiarias
Adquiridas
17,
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CL0,
ey
INVESTIMENTOS
No primeiro semestre de 2019, a Companhia Investimentos
investiu R$1.660 milhdes. O principal no (R$mm, (Manut. e Expanséo) / RL)
investimento das aquisices recentes: 1,8% 13% 2,6% 3,9% 3.8%

1.660

e RS$1.168mm: Aquisi¢do do Grupo Greenline
e R$307mm: Aquisicdo da Mediplan

R . 576
e RS$34mm: Aquisicdo do Hospital AMIU

237

552
385 136
244
2 415
Ba =

2015 2016 2017 2018 6M19

= AquisicBes = Manutencdo

%% EXIGENCIAS REGULATORIAS

Em 30 de junho de 2019, a subsididria NotreDame Intermédica Saude S.A. (“Operadora” ou “NDIS”)
apresentaram suficiéncia de solvéncia consolidada de R$253,3 milhdes, tendo R$1.194,7 milhdes de
Patrimdnio Minimo Ajustado frente uma Solvéncia Exigida pela ANS de R$941,4 milhdes.

RSmm 2T19 1T19 Var. Var. %
Solvéncia ANS (1.268,6) (1.220,5)  (48,0) 3,9%
Diferimento da Solvéncia Exigida 74,2% 72,4% 1,8 pp

Solvéncia Exigida (941,4) (883,2) (582) 6,6%
Patriménio Minimo Ajustado (PMA)  1.194,7 1.245,4 (50,8) -4,1%
|Suficiéncia de Solvéncia 253,3 362,2 (1089) -30,1% |

A Solvéncia Consolidada Exigida passou de R$883,2 milhdes no 1T19 para R$941,4 milhdes em 2T19, essa
variagdo é resultado do crescimento da operagdo da Companhia e do aumento do percentual de
diferimento em 1,8p.p.. Originalmente este percentual aumentaria de forma gradual até que a solvéncia
exigida atingisse 100% em 2022, entretanto a ANS passou a permitir as operadoras uma nova metodologia
de cdlculo que deve reduzir a exigéncia da necessidade de Solvéncia ja nos proximos trimestres.

O Patriménio Minimo Ajustado Consolidado passou de R$1.245,4 milhdes no 1T19 para R$1.194,7 milhdes
em 2T19, que faz frente a Solvéncia Consolidada exigida, foi impactado negativamente, principalmente, por
R$149,8 milhdes da aquisicio da operadora de Satde do Grupo Mediplan, parcialmente compensados pelo
lucro liquido de R$123,9 milhdes da NDIS no periodo.

Em 30 de junho de 2019, a Companhia tinha um caixa vinculado junto a ANS de R$407,9 milhdes, aplicados
a taxa referencial CDI/SELIC, para atender as exigéncias regulatorias.
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O Grupo NotreDame Intermédica possui 528.783.790 ac¢des ordinarias, sendo 69,4% do seu capital como
acOes em circulacdo (free-float). No 2T19, 98,8% do free-float era composto por investidores institucionais.

Em maio de 2019, as acdes (GNDI3) passaram a integrar a carteira do indice “MSCI Emerging Markets Latin
America Index” e “MSCI Brazil Index”. O MSCI é um dos principais e mais conceituados indices de a¢Ges do
mercado mundial, sendo amplamente utilizado como benchmark para fundos internacionais.

Em 24 de junho de 2019, a Companhia concluiu a oferta publica de distribuicdo secundaria de acbes
(“Follow-on”), que resultou na distribuicdo total de 67.500.000 Ac¢des, ofertadas a um prego por acdo de
R$39,50.

O gréfico a seguir mostra a desempenho da agdo desde o /PO (23/04/2018) até o encerramento do dia 06
de agosto de 2019. A acdo GNDI3 valorizou 168,2% neste periodo enquanto o indice Ibovespa valorizou
19,4%.

Fundo Alkes (Bain Capital)
27,5%

(Em % do Freefloat)  2T19

Investidor Nao-Institucional 1,2%
Investidor Institucional 898,8%
TOTAL 100,0%
Free-Flo: Administradores
Investidor Nacional 13,8% b9 30%
Investidor Estrangeiro 86.2% ef)"’;'ﬂzria
TOTAL 100,0%

200%

——GNDI3
GNDI3 | +168,2%

+144,4% | R$44,25
R$40,3 |

150%

100%

50%

0%

e GNDI3 e [BOV Inclex
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IFRS16
2T19 Ocupagao Depreciagdo
ex-IFRS16 e Utilities e Amortizacdao Outros  2T19 2T18
Receita Operacional Liquida 2.035,9 2.035,9 1.513,2 522,7 34,5%
Custo dos Servigos Prestados (1.509,4) 9,3 (6,4) (1.506,5) (1.125,6) (381,0) 33,8%
|Resu|tado Bruto 526,5 9,3 (6,4) - 529,4 387,7 141,7  36,6%
Receitas (Despesas) Operacionais:
Despesas Administrativas (228,0) 5,0 (2,9) (225,9) (199,3) (266) 133%
Despesas Comerciais (99,7) (99,7) (69,7) (3000 431%
Perdas com Créd. de Lig. Duvidosa (20,9) (20,9) (10,2) (108) 105,9%
Outras Receitas (Despesas) Liquidas 8,5 8,5 (2,6) 11,1 -426,6%
|Resu|tado antes do Resultado Finan. 186,4 14,3 (9,3) - 191,3 105,9 85,4 80,6%
Receitas Financeiras 39,3 39,3 27,4 12,0 43,7%
Despesas Financeiras (68,9) (7,0) (75,9) (38,6) (374) 968%
|Resu|tado antes do IR/CL 156,8 14,3 (9,3) (7,0 154,7 94,7 60,0 63,3%
Imposto de Renda e Contribui¢do Social:
Corrente (52,4) (52,4) (33,1) (194) 585%
Diferido (15,0) 2,3 (12,7) (10,4) (2,3)  21,8%
|Lucro Liquido (Prejuizo) do Exercicio 89,4 14,3 (93 (47 89,6 51,3 384 74,8%
2T19 Ocupagao Depreciagdo
ex-IFRS16 e Utilities e Amortizacdo Outros  2T19
Lucro Liquido 89,4 14,3 (93) (47 89,6 51,3 384 74,8%
IR e CSLL 67,4 - - (2,3) 65,1 43,5 21,6 49,7%
Resultado Financeiro 29,6 - - 7,0 36,6 11,2 254 226,3%
Depreciacao e Amortizagao 43,4 - 9,3 - 52,7 30,2 22,5 74,5%
| EBITDA 229,7 14,3 - - 244,0 136,1 1079  792%
(+/-) Bain Capital - - - - - 29,2 (29,2) -100,0%
(+/-) Stock Options 12,3 - - - 12,3 7,4 4,9 66,4%
(+/-) Despesas M&A/HoldCo* 6,9 - - - 6,9 3,2 37  117,0%
(+/-) Rec. Finan. (Caixa Restrito) 7,4 - - - 7,4 5,4 20  381%
|EBITDA Ajustado 256,3 14,3 - - 270,6 181,3 893  49,3%
% margin 12,6% 13,3% 12,0% 1,3 pp
2T19 Ocupagao Depreciagdo
ex-IFRS16 e Utilities e Amortizacdo Outros  2T19
Lucro Liquido 89,4 14,3 (93) (47 89,6 51,3 384  74,8%
(+/-) Bain Capital - - 29,2 (29,2) -100,0%
(+/-) Despesas HoldCo'/IPO - - 0,9 (0,9) -100,0%
(+/-) Ajuste de impostos - - (9,9) 99 -100,0%
(+/-) Multas de pré-pagamento - - -
(+/-) Stock Options 12,3 12,3 7,4 49  664%
(+/-) Amortizagdo de intangivel * 16,1 16,1 16,2 01)  -04%
(+/-) IR e CSLL diferido 15,0 (2,3) 12,7 10,4 2,3 21,8%
|Lucro Liquido Ajustado 132,8 14,3 (9,3) (7,0 130,7 105,5 253  24,0%
% margin 6,5% 6,4% 7,0% -0,5 pp

1) Despesas de Holding foram ajustadas até 2018

* Amortizagdo de ativos intangivel da aquisicdo original
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6M19 Ocupacao Depreciagao

ex-IFRS16 e Utilities e Amortizagdo Outros
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6M19

6M18

Var.

Receita Operacional Liquida 3.936,3 3.936,3 2.951,8 984,5 33,4%
Custo dos Servigos Prestados (2.884,0) 20,1 (14,4) (2.878,3) (2.183,5) (6948  31,8%
|Resu|tado Bruto 1.052,3 20,1 (14,4) - 1.057,9 768,2 2897  37,7%
Receitas (Despesas) Operacionais:
Despesas Administrativas (425,2) 11,0 (6,6) (420,8) (356,9) (639 179%
Despesas Comerciais (192,5) (192,5) (136,7) (558  40,8%
Perdas com Créd. de Lig. Duvidosa (39,4) (39,4) (12,8)  (26,6) 208,0%
Outras Receitas (Despesas) Liquidas 5,2 5,2 0,9 43 452,1%
|Resu|tado antes do Resultado Finan. 400,5 31,1 (21,0) - 410,5 262,8 147,7  56,2% |
Receitas Financeiras 72,3 72,3 53,3 19,0 35,7%
Despesas Financeiras (127,3) (16,9) (144,2) (97,8) (464)  474%
|Resu|tado antes do IR/CL 345,5 31,1 (21,0) (16,9) 338,6 2183 1203  551% |
Imposto de Renda e Contribuicdo Social:
Corrente (111,9) (111,9) (65,3) (465  71,2%
Diferido (36,5) 2,3 (34,2) (41,4) 72 -17,4%
|Lucro Liquido (Prejuizo) do Exercicio 197,0 31,1 (21,0) (14,6) 192,5 111,5 81,0  72,6%

6M19 Ocupacao Depreciagao
ex-IFRS16 e Utilities e Amortizagdo Outros
Lucro Liquido 197,0 31,1 (21,0) (14,6) 192,5 111,5 81,0 72,6%
IR e CSLL 148,4 - - (23 1461 106,7 393  368%
Resultado Financeiro 55,0 - - 16,9 71,9 44,5 27,4 61,5%
Depreciagao e Amortizagao 84,4 - 21,0 - 105,5 59,5 45,9 77,1%
[EBITDA 484,9 31,1 = = 515,9 3224 1936  60,1%
(+/-) Bain Capital - - - - - 34,2 (34,2) -100,0%
(+/-) Stock Options 19,3 - - - 19,3 11,7 76  654%
(+/-) Despesas M&A/HoldCo* 12,3 - - - 12,3 15,7 (34) -21,5%
(+/-) Rec. Finan. (Caixa Restrito) 13,9 - - - 13,9 10,3 36 34,6%
|EBITDA Ajustado 530,4 31,1 - - 561,4 394,3 167,2 42,4%
% margin 13,5% 14,3% 13,4% 0,9 pp

6M19 Ocupagdo Depreciagdo

ex-IFRS16 e Utilities e Amortizagdo Outros

Lucro Liquido 197,0 31,1 (21,0) (14,6) 1925 11,5 810 726%
(+/-) Bain Capital - - 34,2 (34,2) -100,0%
(+/-) Despesas HoldCo'/IPO - - 12,7 (12,7) -100,0%
(+/-) Ajuste de impostos - - (11,6) 11,6 -100,0%
(+/-) Multas de pré-pagamento - - 10,8 (10,8) -100,0%
(+/-) Stock Options 19,3 19,3 11,7 7,6 65,4%
(+/-) Amortizagdo de intangivel * 32,3 32,3 32,4 (0,1) -0,3%
(+/-) IR e CSLL diferido 36,5 (2,3) 34,2 41,4 (72)  -17,4%
|Lucro Liquido Ajustado 285,2 31,1 (21,0) (16,9) 278,3 243,1 352  14,5%
% margin 7,2% 7,1% 82% -1,2 pp

1) Despesas de Holding foram ajustadas até 2018
* Amortizagdo de ativos intangivel da aquisicdo original
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Ativo Circulante 2.263,6 - 2.263,6 2.296,2
Caixa e Equivalentes de Caixa 63,7 63,7 136,8
Aplicagbes Financeiras 1.065,5 1.065,5 1.234,1
Contas a Receber de Clientes 458,1 458,1 332,3
Estoques 55,2 55,2 37,7
Despesas Diferidas 155,9 155,9 143,6
Tributos a Recuperar 143,0 143,0 61,8
Outros Ativos Circulantes 322,3 322,3 349,9

Ativo N3o Circulante 5.909,4 4354 6.344,9 3.459,6
Realizavel a Longo Prazo 1.214,4 3,1 1.217,5 786,6

Aplicagbes Financeiras 29,1 29,1 28,5
Ativo Fiscal Diferido 280,5 3,1 283,6 215,4
Depdsitos Judiciais e Fiscais 320,9 320,9 265,4
Despesas de Comercializagdo Diferidas 122,6 122,6 112,7
Outros Ativos Nado Circulantes 461,3 461,3 164,6
Investimentos 0,4 0,4 0,4
Imobilizado 1.550,7 1.550,7 931,0
Direito de Uso - 432,3 432,3 -
Intangivel 3.144,0 3.144,0 1.741,6

Total do Ativo 8.173,1 435,4 8.608,5 5.755,9

Passivo Circulante 2.588,8 27,6 2.616,4 1.898,7
Fornecedores 150,9 150,9 87,7
Salarios a Pagar 179,8 179,8 116,5
Tributos e Encargos Sociais a Recolher 305,6 305,6 248,4
Dividendos a pagar - - 79,3
Empréstimos e Financiamentos 134,9 134,9 138,5
Debéntures 500,5 500,5 478,6
Provisdes de IR e CSLL 93,9 93,9 6,9
ProvisOes Técnicas 916,2 916,2 692,6
Parcela Diferida do Prego de Aquisigdo 205,4 205,4 -
Arrendamento Mercantil - 27,6 27,6 -
Outros Passivos Circulantes 101,7 101,7 50,2

Passivo Nao Circulante 3.027,8 412,4 3.440,2 1.517,1
Tributos e Encargos Sociais a Recolher 56,0 56,0 26,4
Empréstimos e Financiamentos 69,4 69,4 140,7
Debéntures 1.012,6 1.012,6 179,4
ProvisGes Técnicas 181,5 181,5 106,9
Parcela Diferida do Prego de Aquisigdo - - 222,8
Impostos Diferidos Passivos 280,8 280,8 206,7
Provisdes para Agdes Judiciais 870,1 870,1 424,2
Arrendamento Mercantil - 412,4 412,4 -
Outros Passivos Ndo Circulante 557,5 557,5 210,0

Patrimonio Liquido 2.556,4 (4,6) 2.551,9 2.340,1
Capital Social 1.765,9 1.765,9 1.765,9
(-) Agdes em Tesouraria (2,9) (2,9) (2,9)
(-) Gastos com emissdes de agbes (16,9) (16,9) (16,9)
Reserva de Capital 613,2 613,2 593,9
Lucro acumulado 197,0 (4,6) 192,5 -

[Total do Passivo 8.173,1 4354 8.608,5 5.7559 |
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EARNINGS RELEASE 2Q19

HIGHLIGHTS | 2Q19 vs. 2Q18

Organic Growth Acceleration with Continuous Margin Improvement

e Net Revenue (NR): R$2.0 billion, +34.5% vs. 2Q18
o Avg. Beneficiaries: 2.8 million in Health (+31.0%) and 2.0 million in Dental (+19.5%)
o Avg. Ticket: R$217.7 in Health, +4.0% vs. 2Q18
o Hospital Services: R$167.8 million, +25.1% vs. 2Q18

e Cash MLR: Continuous margin improvement
o Cash MLR Consolidated: 71.9%, 2.0p.p. better than 2Q18
o Cash MLR Consolidated (ex-IFRS16): 72.3%, 1.6p.p. better than 2Q18
o Greenline: 78.6% in 2Q19

e Cash G&A: 9.3% of Net Revenue, 0.6p.p. better vs. 2Q18 (9.5% ex-IFRS16)

e Adjusted EBITDA: R$270.6 million (13.3% margin), +49.3% vs. 2Q18

e Adjusted EBITDA (ex-IFRS16): R$256.3 million (12.6% margin), +41.4% vs. 2Q18
e Adjusted Net Income: R$130.7 million (6.4% margin), +24.0% vs. 2Q18

e Net Debt: R$793.5 million, or 0.8x Net Debt/Adjusted EBITDA LTM

e M&A: Closing of Hospital AMIU, Mediplan Group and Belo Dente and signing of Grupo Ghelfond
e Owned Network: Notrelabs expansion and Hospital NotreCare opening

Sumary 2019 2018 Var.% 1H19 1HI18  var %
|Hospita|s 21 18 16.7%
GNDI3: R$44.25/share Beds - End of Period 2,659.0 1,854.0  43.4%
52W Max: R$44.25/share [Beneficiaries -EoP ('000) 49186 3,990  23.2%
52W Min: R$23,52/share Health plans 2,872.9  2,127.0 35.1%
Dental Plans 2,045.7 1,864.0 9.7%
[Average Beneficiaries ('000) 4,786.0 3,801.6  259%| 46813 3,7243  257%]
Health plans 2,771.0  2,114.8 31.0%! 2,720.8 2,101.0 29.5%
Dental Plans 2,0150 1,686.8  195% 1,960.4 1,623.3  20.8%
Total Shares: 528,783,790
[Net Revenues - RSmm 2,035.9 1,513.2  345%  3,9363 29518  33.4%]
Free Float: 69.4% —
K b IBNR Provision (6.5) 3.0 -314.6% (5.5) (5.1) 7.2%
Market Cap: R$23.4bn SUS Provision (14.0) (2.5) 4s67%  (16.4) (9.8) 68.1%
Cash Medical Losses (1,463.5) (1,117.6) 30.9% | (2,812.3) (2,151.8) 30.7%
Cash MLR -71.9%  -73.9%  20pp| -714%  -72.9% 15pp
[Gross Profit (Ex-D&A) - RSmm 552.0 3961  39.3%| 1,102.1 7851 40.4%|
Investor Relations: (-) Cash G&A (189.0)  (150.5) 25.6%| (362.0)  (264.5) 36.9%
Glauco Desiderio (-) Selling Expenses (99.7) (69.7) 43.1% (192.5) (136.7) 40.8%
+) Interest Revenue (Restricted Cas 7.4 5.4 38.1% 13.9 10.3 34.6%
Renato Bello ) ( d Cash)
Ana Carolina Lopes [Ajusted EBITDA - R$mm 270.6 1813  493%| 5614 3943  424%]
. . Adjusted EBITDA Margin 13.3%  12.0% 13 14.3%  13.4% 09
ri@intermedica.com.br Ju 9! i > ’ i
[Ajusted EBITDA (ex-iFrsi6) - RSmm 256.3 1813  414%| 530.4 3943  34.5%]
Adjusted EBITDA Margin (ex-IFRS16) 12.6% 12.0%  o06pp 13.5% 13.4% o0.1pp
o [Net Income - RSmm 89.6 513  748% 1925 1115  726%|
ri.gndi.com.br Adjusted EBITDA Margin 4.4% 3.4% 10pp 4.9% 3.8% 11pp
[Adjusted Net Income - RSmm 130.7 1055  240% 2783 2431 145%]
Adjusted Net Margin 6.4% 7.0% -05pp 7.1% 82% -1.2pp
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During the first half of 2019, the Company continued to successfully execute its business plan supported by
the medical cost verticalization strategy, expansion and improvement of the Owned Network, and the
advance of the acquisitions’ integration process, strengthening the value proposition to our customers on

delivering high quality health services at affordable prices.

M&A

In April 2019, the Company acquired HOSPITAL AMIU, with 67 beds, 20 of which are ICU, 1 ER and 1
ambulatory unit with 20 consultation rooms offering a different range of medical specialties. Hospital Amiu
is a traditional hospital located in the Jacarepagua, district of Rio de Janeiro, approximately 14 kilometers
from our other hospital unit (Hospital Samci), a region with a lack of medical services providers.

In May 2019, the acquisition of Mediplan Sorocaba Group was approved by CADE and concluded. The
integration process is already underway and the financial results were consolidated into GNDI’s results as
of May 2019.

In July 2019, the Company concluded the acquisition of Belo Dente, a dental plan provider with
approximately 350,000 beneficiaries. Most of the beneficiaries are based on the states of Minas Gerais and
Espirito Santo, with 98% belonging to the collective plans and 2% to individual plans. The agreement was
signed in May 2019 and has been approved by the ANS.

Still in July 2019, the Company signed a purchase and sale intent agreement to acquire the Ghelfond
Group. The closing of this transaction is subject to the fulfilment of certain precedent conditions, including
the approval by the Brazilian Antitrust Council (CADE).

The Ghelfond Group specializes in imaging and has over 30 years of experience. With 11 units strategically
located in S3o Paulo, Osasco, Guarulhos, Sao Bernardo do Campo, Santo Andre and Maus, it has collection
points to clinical analysis and performs tomography, radiology, mammography, bone densitometry, among
others in addition to 19 magnetic resonance imaging equipment and two radiotherapy equipment for

cancer treatment.

Sdo Bernardo Unit Angélica Unit Ipiranga Unit
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INTEGRATION & SYNERGIES

Greenline

In January 2019, since GNDI took control of Greenline, the integration process
was implemented based on a well-designed and coordinated integration plan. /6/

The first phase of the integration, focused to adjust Greenline operations s
according to GNDI corporate governance standards including internal controls, GI‘CCIILIHC

SISTEMA DE SAUDE
DESDE 1992

compliance measures and a detailed analysis of operational and financial
metrics (KPIs) has already been concluded.

People management processes were implemented, providing extensive training to employees, including
workplace safety training and specialized patient care training to leaders and nurses. The administrative
department is currently operating in accordance with GNDI guidelines. Expected synergies from
procurement and G&A centralization have also been concluded.

We also implemented programs and procedures for preventive medicine and chronic patients, such as the
“Elderly Care Program” (PAIl), which succeeded in connecting 37% of the elderly patients targeted with
geriatric teams that now closely monitor their health; and “the Kangaroo care method”, which accelerates
the development and recovery of underweight newborns, which thereby reduces neonatal ICU bed
occupancy rates. These programs have significantly impact in the improvement of healthcare service
quality as well as it supports the control of the medical cost.

In order to optimize the Owned Network infrastructure, contracted private hospitals in the Greenline
network were replaced by GNDI’s owned hospitals, standardizing emergency room and hospital admission
service protocols.

Deploying the same operating efficiency levels and service quality standards adopted by GNDI has already
positively impacted the main KPIs of Hospital Salvalus. New bed management procedures and hospital
consultations based on GNDI protocols have improved resources utilization and reduced hospital average
length of stay.

Introducing GNDI medical protocols vacated approximately 200 hospital beds at Hospital Salvalus that will
now be used to serve more GNDI patients. Therefore, the Company will migrate the activities of
SacreCoeur Hospital and Maternity (92 beds) to Hospital Salvalus. Merging two hospitals operations in
one address is not a new experience for GNDI, last year we merged Hospital Renascenca and Cruzeiro do
Sul bringing improved medical attendance better patient experience and economic benefits. This hospital
operations was not included in the original business plan and should bring additional synergies.

y
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Mediplan Sorocaba

GNDI’s healthcare service protocols have already been implemented at

Hospital Samaritano. The procurement centralization process was also

concluded and now we are investing in modern medical equipment that mediplan
will allow Hospital Samaritano to improve service quality and meet the SAUDE

highest health standards in the market.

VERTICALIZATION

In June 2019, NotreLabs processed over 1.3 million clinical analysis tests within our Owned Network. The
Company now operates 55 collection points.

The Company has almost finished the NotreLabs Central Processing Laboratory (NTO), another initiative to
increase verticalization, improve test processing speed, and lower costs. The Company’s current test
processing capacity is 1.5 million, and the new NTO will increase capacity to 3.0 million tests, with a
potential to 5.0 million after future expansion. The new NTO is located on the west side of Sdo Paulo in
the Lapa district alongside the GNDI’s Distribution Center.

Two other factors have also supported the increase of GNDI’s verticalization levels: (i) ongoing expansion of
the Owned Network (with new outpatient emergency rooms, new geographies, and the reopening of
acquired hospitals that had been under renovation); and (ii) the sales mix with the increase of micro-
regional products (products with access mainly to local Owned Network).

OWNED NETWORK

The Company currently has 21 hospitals, 75 clinics, 20 outpatient emergency rooms, 10 preventive care
centers and 55 clinical analysis collection points.

In March 2019, the Company opened the NotreCare ABC Hospital and Maternity in S3o Bernardo do
Campo. This unit is now ready to deliver excellent healthcare service capacity with next-generation
technology.

The total built area of the facility is 7,455 square meters. It contains 97 beds—including 10 in Adult ICU and
10 in Neonatal ICU—as well as a state-of-the-art surgical center with seven operating and labor rooms, all
with high-end equipment and the capacity to perform 750 procedures per month. In addition, it features a
diagnostics center that includes CT scans, ultrasounds, X-rays, and a NotrelLabs collection unit.

P )

-—

NotreCare ABC | Facade NotreCare ABC | Reception NotreCare ABC | Surgery Center
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In 2Q19, we concluded renovations and expansions at Itapevi Clinical Center, NotreLabs Ribeirao Pires,
and NotrelLabs Alphaville. Every conclusion of a renovation in our Owned Network allows us to expand our
capacity as well as to improve the quality of services provided to our beneficiaries at a lower cost to our

customers.

In the second half of 2019, GNDI will continue to invest in its Owned Network by renovating recently
acquired units, implementing new clinics and outpatient emergency rooms, and concluding hospital
renovations currently underway (Hospitals S3o Bernardo, Santana, Montemagno, Nova Vida, and
Intermédica ABC).

Apart from the investments in infrastructure, during 2Q19, Hospital Modelo was upgraded to ONA level 3
accreditation, while Nova Vida Hospital received ONA level 1 accreditation, reinforcing the Company’s
commitment to the quality of its medical services.
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Driven by growth across all three revenue lines: health plans, dental plans, and hospital services, net
revenue totaled R$2,035.9 million in 2Q19, up 34.5% from the same period in 2018.

Greenline, Hospital Amiu and Grupo Mediplan results are consolidated in GNDI since January, April and

May 2019 respectively.

RSmm 2Q19 2Q18 Var. % 1H19 1H18 Var. %
|Net Revenue 2,035.9 1,513.2 5227  34.5%: 3,936.3 2,951.8 984.5  33.4% |
Health plans 1,809.6 1,327.7 4819  363%! 3,520.4 2,601.9 9186  353%
Dental Plans 58.5 51.4 7.1 13.8% 112.8 104.1 87 8.4%
Hospital Services 167.8 134.1 337  251% 303.0 245.8 57.2 23.3%
Net Revenue
(R$mm)
ool 7
2L 6,135

e 211

505

2015 2016 2017

= Health plan

Average Number of Beneficiaries

(‘000 Benef.)

1%

/’1—5/

R e 4,681
N
seog 388

3,069

2015 2016 2017 2018 1H18 1H19

" Health plan

" Dental plan

2018 1H18 1H19 2Q18 2Q19
Hospital Services = Dental plan
Net Monthly Average Ticket
(R$ per month)
oo 4.5% +4.0%
yf Aok MRS B
4,786 pSR” 211.0 206.4 2156 209.3 2177
191.2 )

163.8

137.9

2015 2016 2017 2018 1H18 1H19

2Q18 2Q19 2Q18 2Q19

“ Dental plan

" Health plan
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HEALTH PLANS

Net revenue from Health Plans amounted to R$1,809.6 million in 2Q19, growing considerably by 36.3%
from 2Q18 due to (i) 31.0% increase in the average number of beneficiaries from 2,114.8 thousand to
2,771.0, thousand, and (ii) 4.0% higher average monthly ticket, from R$209.3 to R$217.7.

Number of Beneficiaries

Average Number of Beneficiaries Number of Beneficiaries EoP
(000) (000)
o \%
O g 2,873
2671 2771 2,704

2,219 g 2211

2,062 2,071 2048 2,087 2115 2,139 2,076 2,073 2056 2127 2127 214

2017 3Q17 4Q17 1Q18 2Q18 3Q18 4Ql8 1Q19 2Q19 2017 3Q17 4Q17 1Q18 2Q18 3Q18 4Ql8 1Q19 2Q19
+34.4% +38.4%

In 2Q19, GNDI health plan net addition was 169 thousand beneficiaries, of which (i) 89 thousand from
organic net adds and (ii) 80 thousand accounted from the acquisition of Mediplan Group. The variables of
this organic growth include (i) increase in sales, reaching approximately 197 thousand beneficiaries, and (ii)
cancellations level still above than desired.

Number of Beneficiaries — 2019

(‘000 Benef.)

+197

o — 2,873
2,704 & - e (77)
\ J
Y
+89k Organic Net Adds
Mar. 2019 M&A Organic Sales Customer Employee Terminated Contracts Jun. 2019

Layoffs

It is worth to mention that, with GreenLine, we started to offer a more diversified and complete portfolio
in the metropolitan region of Sdo Paulo (micro-regional products) with access predominantly in our own
network allowing a lower MLR, which has also contributed to the increase in sales. In 2Q19, GreenlLine's
revenue reached R$283.7 million.

In 1H19, GNDI health plan net addition was 662 thousand beneficiaries, of which (i) 472 thousand
accounted from the acquisition of GreenLine and 80 thousand from Mediplan acquisition and (ii) 110
thousand from organic net adds. The variables of this organic growth include (i) increase in sales, reaching
approximately 329 thousand beneficiaries, and (ii) cancellations level still higher than desired reflecting the
macroeconomic environment.
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Number of Beneficiaries — 1H19
(‘000 Benef.)

+329

S
(55)
+552

\ J
Y

2,211 +110k Organic Net Adds
Dec. 2018 M&A Organic Sales Customer Employee Terminated Contracts Jun. 2019

Layoffs

Average Ticket

The monthly average ticket was R$217.7 in 2Q19, an increase of 4.0% when compared to R$209.3 in 2Q18.
This was due to (i) the increase in average price by 9.6% from contractual readjustments and product mix,
(ii) the impact of the acquisitions of GreenLine, Mediplan and Samed, wich have lower tickets than GNDI
products (but a more controlled MLR), and (iii) termination of the occupational health service (“RHVida”),
which was part of the health ticket in 2018.

Average Ticket Evolution —20Q19

(R$/ month)
+20.0
I —
@ @) I 2177
209.3 (6.4) (0.8)
2Q18 Readjusts and Mix RHVida Samed Greenline Mediplan 2Q19
+9.6% -1.0% -1.1% -3.0% -0.4% +4.0%
(R$/ month)
+19.8
(1.9) I
ey -
9 (0.4)
206.4
1H18 Readjusts and Mix RHVida Samed Greenline Mediplan 1H19
+9.6% -0.9% -1.2% -2.8% -0.2% +4.5%
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DENTAL PLANS

Net revenue from Dental Plans was R$58.5 million in 2Q19, up 13.8% from 2Q18. This growth was driven by
a 19.5% increase in the average number of beneficiaries from 1,686.8 thousand to 2,015.0 thousand
(+328.2k), and the 4.7% decrease in the average monthly ticket from R$10.2 to R$9.7. Note that, the R$9.5
average ticket is in place since 3Q18, because of our successful strategy to expand basic/cross-sell products.

Ongoing cross-sell efforts over the last 12 months allowed the Company to increase the number of health
plan contracts with dental plans from 66.1% to 71.1% (including Samed). The increase was mainly in
corporate clients, which have traditionally lower usage-level compared to other contracts, allowing for
more appropriate pricing.

Average Number of Beneficiaries Number of Beneficiaries EoP
(‘000) ('000)

£195% %
2015 2,046

1,953
1859 1881 1,906 1,864 1,881 1,884

1,687

1,517 1,526 1.560 1564 1540

1,473

1,460

2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 2017 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
+38.0% +38.9%

Note that we have not launched the dental cross-sell strategy to GreenLine and Mediplan customer yet.

HOSPITAL SERVICES

Revenue from Hospital Services was R$167.8 million in 2Q19, a 25.1% increase from 2Q18, accounting for
8.2% of total net revenue.

Hospital Services Revenue Hospital Services Revenue
(R$mm) (R$mm)

+25.1%
168

ofo 7
ae® 2 505
oS +233%
303

0
246 +25.1%

168

209
134

11

2015 2016 2017 2018 1H18 1H19 2Q18 2Q19 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
+56.1%

In 2Q19, revenue from new hospitals acquired after June 2018 (H. Santana, H. Amiu and H. Samaritano)
contributed with R$35.8, while same-hospital revenue remained stable.
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Cost of services comprises Depreciation and Amortization (D&A), provision for Events Incurred but Not
Reported (IBNR), provision for SUS, and Cash Medical Losses, as detailed below:

RSmm 2Q19 plokk:] Vvar. Var. % 1H19 1H18 var. Var. %
D&A and IFRS16 Amortization 22.6 8.5 14.1  167.3% 44.1 16.9 27.3  161.8%
IBNR Provision 6.5 (3.0 9.5 -314.6% 5.5 5.1 0.4 7.2%
SUS Provision 14.0 2.5 11.5  456.7% 16.4 9.8 6.7 68.1%
Medical Losses 1,463.5 1,117.6 345.9 309% 2,812.3 2,151.8 660.5 30.7%

Cash MLR 71.9% 73.9% -2.0pp 71.4% 72.9% -1.5pp
[Cost of services rendered 1,506.5 1,125.6 3810 33.8% 2,878.3 2,183.5 6948  31.8%|
% margin 74.0% 74.4% -0.4 pp 73.1% 74.0% -0.9 pp

In 2Q19, Provisions for SUS totaled R$14.0 million, in line with our estimates and above 2Q18 when there
was a very low charge from ANS.

Depreciation and Amortization (D&A) expenses increased by R$14.1 million vs. 2Q18, due to the recently
acquired companies’, investments in facilities upgrade and expansion of our Owned Network (clinics,
emergency rooms and hospitals), as well as the adoption of IFRS16 which impacted R$6.4 million.

IBNR totaled R$6.5 million in 2Q19, due to the increase in the Company's operations in the last twelve
months.

CASH MEDICAL LOSSES (CASH MLR)

The Cash MLR is the most relevant item in cost of services and reflects effective healthcare costs, as well as,
the Company’s, verticalization initiatives, subject to the seasonality of the business.

In 2Q19, cash medical losses increased 30.9% from R$1,117.6 million in 2Q18 to RS$1,463.5 million, below
the 34.5% net revenue growth, reducing Cash MLR% in 2Q19 by 2.0p.p., in line with the business model we
designed to tackle medical inflation.

Note that the IFRS 16 accounting standards came into force in January 2019, and some rental and lease
expenses that used to increase costs and expenses now impact financial expenses, depreciation, and
amortization. As a result, the Company’s Cash MLR improved by R$9.3 million in 2Q19. Excluding the effect
from IFRS 16, Cash MLR would have been R$1,472.8 million, or 72.3% of net revenue, still 1.6p.p. better
than 2Q18.

GNDI has been able to control and consistently reduce its Cash MLR over the last five years due to the
verticalization strategy and our capacity to

. Cash MLR
successfully integrate 12 M&A's. (R$mm, % of NR)
Cash MLR (ex-Greenline) was 70.4% in 2Q19, or 74'3%73-1%&5% 72.& on B

70.9% excluding the IFRS 16 effect. Greenline
presented a Cash MLR of 78.6%. As Greenline
integration process continues, we expect to

4,389
3,843

converge its MLR to same levels as GNDI.

2015 2016 2017 2018 TH1R 1H19 2018 2019
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Some of the main factors driving improved cash MLR included:

1. Verticalization strategy:

HMO Verticalization (2Q18 | 2Q19) Number of beds

a
A3 2,659
2,436

1861 1854 479, 1888

1,706 1723

1,636

Consultations

Hospital
Admissions

2Q17  3Q17  4Q17 1Q18 2Q18  3QI8 4Q18  1Q19  2Q19

i Owned Network B Contracted Network +62.5%

During 2Q19, the Company observed, through its indicators, the continued increase in verticalization,
where the percentage of expenses on the Owned Network became more representative compared to
2Q18, analyzing HMO products, including Greenline. The percentage of Owned Network expenses
increased from 59% in 2Q18 to 66% in 2Q19, due to the maturation of several initiatives that we had

already implemented, which were reinforced over the quarters, highlighting:

o Successful outpatient ER strategy;

o NotreLabs is processing approximately 1.3 million tests per month;
° Internalization of new medical specialties; and

o Increased availability of own beds for GNDI beneficiaries.

With that, hospital admissions within the Owned Network increased from 60% to 71% and consultations
were stable at 71% of internalization, impacted by GreenLine operations that were mainly focused in the
“high cost” verticalization (Hospital Admissions and ICU).

2. Copay:

Copay increased by 13.6% in 2Q19 versus 2Q18 due to the partnership with customers designed to align
incentives and reduce price adjustments through cost controls.

3. Growth in Dental:

Dental Loss Ratio (“DLR”) continues to remain low in DLR
our corporate plan portfolio driven mainly by the low (RSmm, % of NR)
ore . . . g . 39.2%
utilization of the services and a significant portion  341% 354% 34.9% 31.4% ° 20.2%
24.4% 4.4% 25.1%

with basic products covering low complexity
procedures.

2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
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ADMINISTRATIVE EXPENSES

General & Administrative expenses (Cash G&A) totaled R$189.0 million in 2Q19, up 25.6% compared to
2Q18, representing 9.3% of net revenue, or 0.6p.p. better than the same period last year.

IFRS 16 accounting standards started in January 2019 and some rental and lease expenses recorded as
Occupation and Utilities line, now impact financial expenses, depreciation and amortization (R$5.0 million
in 2Q19). Excluding the IFRS 16 effect, Cash G&A would have been R$194.1 million or 9.5% of net revenue,
still improving 0.4p.p. versus 2Q18.

Cash G&A Cash G&A
(R$mMm, % of NR) (R$mm, % of NR)
5% 11.1% 14 304 5 .
S 8o 0.0% 9.2% 9.9% g 305 86% 91% 799 9% 00% goy 91% 9.3%
S =
—
548 538 i3 18

2015 2016 2017 2018 1H18 1H19 2Q18 2Q19 3Q17 4Q17 1Q18 20Q18 3Q18 4Q18 1Q19 2Q19
RSmm 2Q19 2Q18 var. var. % 1H19 1H18 var. Var. %

Personnel 94.5 78.6 15.9 20.2% | 175.2 145.3 30.0 20.6%
Third Party Services 43.0 28.6 14.4 50.5% 86.1 59.7 26.4 44.1%
Occupation and Utilities 20.4 25.7 (53) -20.5% 37.2 41.6 (4.4) -10.6%
Allowance for doubtful acc. 20.9 10.2 108  105.9% 39.4 13.7 257 188.3%
Contingencies 12.9 5.2 7.7 147.9% 20.4 2.9 17.5  606.9%
Others (2.8) 2.2 (5.0) -228.4% 3.7 1.3 24 185.5%

[cash GaA 189.0 150.5 385 256%  362.0 2645 976  36.9%]
% margin 9.3% 9.9% -0.7 pp 9.2% 9.0% 0.2 pp

[cash G&A (ex-IFRs16) 1941 1505 436 289% 373.0 2645 1086  41.1%|
% margin 9.5% 9.9% -0.4 pp 9.5% 9.0% 0.5 pp

2Q19 Cash G&A increase is associated to the accelerated

growth of our business, the recently acquired Personnel + Third Party Services
companies. Nevertheless, GNDI managed to continue to (R$mm, % of NR)

) ) ) 8.8% g g 0 0 0 0
dilute G&A as a percentage of net revenues, including _ 68% 68% 7.1% 65% 70% 65% 68%

138

Personnel and Third-Party Services (dilution of 0.3p.p. 120 124

versus 2Q18). 9

113

98 107 101

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

" Personnel ™ Third Party Services
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Allowance for Doubtful Acc. Allowance for Doubtful Accounts went from 0.7% of
(R$mm, % of NR) net revenue in 2Q18 to 1.0% of net revenue in 2Q19.
1.6% This 0.3p.p. increase is explained by the increase in our

1.1% 09% 099 10% 1.0%
23 NG9 0% 51 SME portfolio and Hospital Services, which have
' 18

16 15 14 typically higher delinquency rates. Please note that,
10

this provision has been stable since 3Q18 at

approximately 1.0% of net revenue.

3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 ) ] )
Contingencies and taxes expenses increased by R$7.7

million to R$12.9 million in 2Q19, mainly due the acceleration of ANS fines from past periods.

Financial statement reconciliation:

RSmm 2Q19 2Q18 Var. Var. % 1H19 1H18 Var. Var. %
|Cash G&A 189.0 150.5 385  256%| 3620 264.5 97.6  36.9% |
(+/-) Bain Capital - 29.2 (29.2) -100.0% - 34.2 (34.2) -100.0%
(+/-) Stock Options 12.3 7.4 49  66.4% 19.3 11.7 7.6  65.4%
(+/-) M&A Expenses 6.9 3.2 3.7 117.0% 12.3 15.7 (3.4) -21.5%
(+/-) D&A 30.1 21.7 8.3 38.4% 61.3 42.7 18.6 43.7%
|c&A (15)* 2383 2120 263 124% 4550 3687 863  23.4%|

*including Administrative expenses, Impairment of receivables and Other income, net

In 2Q19, the adjustments referred to non-cash items such as the expenses with stock option plans,

depreciation and amortization, as well as non-recurring expenses related to our M&A initiatives.

COMMERCIAL EXPENSES

Commercial expenses amounted to R$99.7 )
Commercial Expenses

million in 2Q19, representing 4.9% of total net (R$mm, % of NR)
revenue, up 0.3p.p. from the same period last
. 4.9% a6 49% a6 49%
year, but stable when compared with 2018. 3.9%/42%\3_&V e —
299

2015 2016 2017 2018 1H18 1H19 2Q18 2Q19
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GNDI Adjusted EBITDA was R$270.6 million in 2Q19, or 13.3% of net revenue, an increase of R$89.3 million,
or 49.3% when compared to the same period last year. Excluding the IFRS 16 effect, 2Q19 Adjusted EBITDA
would have been R$256.3 million, up 41.4% from 2Q18.

Adjusted EBITDA
(R$mm, % of NR)

RSmm 2019  2q18 var.% 1H19  1H18 Var. %
13.40% 144% 13406 143% 13.3% |EBITDA 2440 1361 1079 790%| 5159 3224 1936 601%]
12-ii1-9%/ — 12-0%/ (+/-) Bain Capital - 292 (29.2) -100.0% - 342 (34.2) -100.0%
885 (+/-) Stock Options 12.3 7.4 49  66.4% 19.3 11.7 7.6  654%
711 E E (+/-) M&A Expenses 6.9 3.2 3.7 117.0% 12.3 15.7 (3.4) -21.5%
a01 E 561 E (+/-) Inter. Ver. (Restricted Cash) 7.4 5.4 20  381% 13.9 10.3 36  34.6%
360 - ; [Adjusted EBITDA 2706 1813 893 493% 5614 3943 1672  42.4%)
! ! % margin 13.3%  12.0% 13pp| 14.3%  13.4% 0.9pp
; ; -j_ [Adjusted EBITDA (ex-IRFs16) 2563 1813 750  414% 530.4 3943 1361 34.5%)
1 1 % margin 12.6%  12.0% 06pp| 13.5%  134% 01pp
2015 2016 2017 2018 1H18  1H19 2Q18  2Q19
CAGR: +34.9% +42.4% +49.3%

In 2Q19, Greenline’s Adjusted EBITDA, excluding IFRS 16 effect, reached R$35.9 million or 12.2% of net
revenue.

GNDILTM Adjusted EBITDA
(R$mm, % of NR)

106% 14.8%
14.3% 14.4%/
14.2% -
1,052
13.6% 31
13.4% 962
885 17
846
12.5% 812
12.2% 752
635
554 579
1Q17 2Q17 3Q17 Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

= |[FRS16 impact

3
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Net Income increased 74.8%, from RS51.3 million in 2Q18 to R$89.6 million in 2Q19.

Adjusted Net Income was R$130.7 million in 2Q19, 24.0% higher than the same period of 2018. Adjusted
Net Margin reduced by 0.5p.p. to 6.4% in 2Q19. Depreciation and Amortization from recently acquires
companies and interest expenses from our debt facility contracted to acquire Greenline impacted our net
income. However, the quick results obtained on GreenLine acquisition confirms that the deal was very
accretive to GNFI.

Excluding IFRS 16 effect, 2Q19 Adjusted Net Income would be R$132.8 million, up 25.9% from 2Q18.

Adju (SRt$?19n ’\JA;eotf :\jrl]?;: ome RSmm 2Q19 2Q18 Var. % 1H19 1H18 Var. Var. %
EBITDA 244.0 136.1 1079  79.2% 515.9 3224 1936  60.1%
Income tax and social contribution (65.1) (43.5)  (216) 49.7% (146.1) (106.7)  (39.3)  36.8%
9.3% Net Interest (36.6) (11.2)  (254) 2263% (71.9) (44.5)  (27.4)  61.5%
7.3% 7.5% 82% 140 7.0% g4y, _Depreciationand Amortization (527)  (30.2) (225 as%| (105.5)  (59.5) (459  77.1%
5.9% 567 Y " [Netincome 806 513 84 7as%, 1925 1115 s10  726%
! ! (+/-) Bain Capital - 29.2 (29.2) -100.0% - 34.2 (34.2) -100.0%
396 ! ! (+/-) HoldCo/IPO Expenses/Orthers - 0.9 (0.9) -100.0% - 235 (23.5) -100.0%
! ! (+/-) Tax Adj. over previous items - (9.9) 9.9 -100.0% - (11.6) 11.6  -100.0%
243 ! 243 278 ! ‘(+7§§tb’cl€0ﬁﬁévis ””””””””” 123 74 49 eeax 193 117 76 65.4%.
218 H H \(+/ ) Intang. assets amort. (orig. acq.) 16.1 16.2 0.1)  -04% 323 32.4 (0.1  -03%,
' ' 105 131 1(+/-) Deferred taxes 12.7 10.4 23 21.8% 34.2 41.4 (72)  -17.4% |
H H “ [Adjusted Net Income 130.7 1055 253 240% 2783 2431 352 145%]
i i 9% margin 6.4% 7.0% 05pp 7.1% 8.2% 12pp
2015 2016 2017 2018 1H18 1H19 2Q18 2Q19 [Adjusted Net Income (ex-IRFS16) 132.8 105.5 274 25.9% 285.2 243.1 421 17.3%)
CAGR: +37.6% +14.5% +24.0% 9% margin 6.5% 7.0% -0.4pp 7.2% 8.2% -1.0pp

In 2Q19, GNDI maintained only the non-cash adjustments: stock option plan expenses, goodwill
amortization generated by the acquisition of Notre Dame Intermédica, and deferred income tax and social
contributions.
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In 2Q19, the Company increased its net debt by R$289.7 million from 1Q19 mainly due the payment in cash
of Grupo Mediplan acquisition.

Also, the Company had a robust cash generation in 2Q19, which allowed further investments in the
improvement of the Owned Network and the payment of debt service.

Net Debt

RSmm 2Q19 1Q19 Var. var. %
(RSmm, ND/EBITDA LTV 0.8x Seller Note 2054 2230 (176  -79%
0s Debentures - BCBF 1.162,6 1.140,3 22,3 2,0%
=X Debenture - NDI Saude 350,5 356,2 (5,7) -1,6%
Loan 204,3 269,9 (657)  -243%
0.1x 0.0x Total Debt 1.922,7  1.989,5 (66,7) -3,4%
_ mEm = Cash and Short-term investments 1.129,3 1.485,7 (356,4) -24,0%
\i [Net Debt (7935)  (503,8)  (2897)  57,5%]
Adjusted EBITDA - LTM 1.051,7 962,4 89,3 9,3%
(211) [Net Debt/Adjusted EBITDA 0,8x 0,5x 0,2x  441%]
2Q18 3Q18 4Q18 1Q19 2Q19
The chart below shows GNDI debt profile breakdown:
| March 2019 June 2019
D ——
Seller’'s Note Seller’'s Note
NDIPar R$223.0mm (10.0% p.y.) R$205.4mm (10.0% p.y.)
Jun/2020 Jun/2020

I

BCBF

Debenture (BCBF12)
R$240.8mm (CDI+2.25%p.y.)
Jan/2021

Debenture (BCBF13)

J

NDISaude
(OpCo)

1

Acquired
Subsidiaries

R$899.5mm (CDI+1.00% p.y.)
Jan/2023

Public Debenture (NOTR12)
R$356.2mm (108.5% CDI)
Dec/2019

4131(1)
R$265.7mm (85%CDI+1.955%p.y.)
Dec/2020

Other Borrowings: R$4.6mm

Debenture (BCBF12)
R$256.0mm (CDI+2.25%p.y.)
Jan/2021

Debenture (BCBF13)
R$916.6mm (CDI+1.00% p.y.)
Jan/2023

Public Debenture (NOTR12)
R$350.5mm (108.5% CDI)
Dec/2019

413110
R$199.2mm (85%CDI+1.955%p.y.)
Dec/2020

Other Borrowings:R$5.1mm
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INVESTMENTS
In 1H19, GNDI invested RS$1,660 million. The main I_nvestm )

(R$mm, (Maintenance and Expansion) / NR)
investment was in the recent acquisitions: 18% La% 2.6% 3.9% 3.8%

1,660

e RS$1,168MM: Grupo Greenline Acquisition
e R$307MM: Mediplan Acquisition

552 576
e R$34MM: Hospital AMIU Acquisition 385 244 136 237

2015 2016 2017 2018 1H19

" M&A = Maintenance and Expansion

%2 REGULATORY REQUIREMENTS

On June 30, 2019, the operational subsidiary Notredame Intermédica Salude S.A. (“OpCo” or “NDIS”)
presented solvency sufficiency of R$253.3 million, with R$1,194.7 million of Adjusted Minimum Equity
versus a Required Solvency from ANS of R$941.4 million.

RSmm 2019 1Q19 Var. Var. %
Solvency ANS (1,268.6) (1,220.5)  (48.0) 3.9%
Current Solvency Ratio 74.2% 72.4% 1.8 pp

Solvency Required (941.4)  (883.2) (582) 6.6%
Ajusted Equity 1,194.7 1,245.4 (50.8) -4.1%
|Excess Solvency 253.3 362.2 (108.9) -30.1% |

Required Solvency moved from R$883.2 million in 1Q19 to R$941.4 million in 2Q19 due to the expansion in
the Company’s operation and the increase in the Solvency Ratio by 1.8p.p. Originally, this percentage would
grow gradually until the required solvency reaches 100% in 2022. However, recently, ANS announced an
alternative methodology that should reduce solvency requirement in the next quarters.

Minimum Adjusted Equity, went to from R$1,245.4 million in 1Q19 to RS$1,194.7 million in 2Q19, which
meets the ANS requirements, and was mainly negatively impacted by R$149.8 million from the acquisition
of Mediplan Health Plan operator, which were partially offset by the net income of R$123.9 million from
the NDIS in the period.

On June 30, 2019, the Company had a restricted cash balance of R$407.9 million with ANS invested at the

CDI/SELIC rate, in order to support regulatory requirements.
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Lﬁ‘f} OWNERSHIP STRUCTURE AND GNDI3 STOCK PERFORMANCE

Grupo NotreDame Intermédica has 528,783,790 common shares issued with 69.4% of free float. In 2Q19,
98.8% of the free float was owned by institutional investors.

In May, 2019 GNDI3 shares became part of the “MSCI Emerging Markets Latin America Index” and of the
“MSCI Brazil Index”. MSCl is one of the leading indexes of shares in the global market, being widely used as
a benchmark for international investment funds.

On June 24, 2019, the Company concluded a secondary follow-on offering (“Follow-on”), which resulted in
the distribution of a total of 67,500,000 shares, offered for a price per share of R$39.50.

The following chart shows the stock performance since the IPO (Apr. 23, 2018) until August 6, 2019. GNDI3
shares increased 168.2% in the period, outperforming the Ibovespa Index that went up by 19.4% in the
same period.

(In % of the Free float) 2Q19

Alkes Fund (Bain Capital)

27.5%

Non-Institutional Investor 1.2%

Institutional Investor 98.8%

TOTAL 100.0%

National Investor 13.8% Frg;.fu‘/g Man;%;:.nem
International Investar 86.2% reasury Stocks
TOTAL 100.0% o

200%

GNDI3
GhDIs +168.2%
+144,4% RS44.25

R$40.3
150%

100%

1BOV
+19.4%
102,163

1BOY
+17.7%
100,724

50%

0%

-50%

ﬁﬁﬁﬁﬁ

kkkkkkkkk

e GNDI3 s [BOV Inclex
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IFRS16
Occupation Depreciation and

2Q19 and Utilities Amortization Other 2Q19 2Q18 Var.

Net operating revenue 2,035.9 2,035.9 1,513.2 522.7 34.5%
Cost of services rendered (1,509.4) 9.3 (6.4) (1,506.5) (1,125.6) (381.0) 33.8%
[Gross Profit 526.5 9.3 (6.4) - 5294 3877 1417  36.6%
Operational revenues/expenses:
Administrative expenses (228.0) 5.0 (2.9) (225.9) (199.3)  (26.6) 13.3%
Selling expenses (99.7) (99.7) (69.7) (3000 43.1%
Allowance for doubtful accounts (20.9) (20.9) (10.2)  (10.8) 105.9%
Otherincome, net 8.5 8.5 (2.6) 11.1  -426.6%
|Earnings before finance income and costs 186.4 14.3 (9.3) - 191.3 105.9 854  80.6% |
Financial revenues 39.3 39.3 27.4 12.0 43.7%
Financial expenses (68.9) (7.0) (75.9) (38.6) (37.4) 96.8%
|Earnings before income tax and social contribution 156.8 14.3 (9.3) (7.0) 154.7 94.7 60.0 63.3% |
Income tax and social contribution:
Current (52.4) (52.4) (33.1)  (194) 585%
Deferred (15.0) 2.3 (12.7) (10.4) (23)  21.8%
|Net Income 89.4 14.3 (9.3) (4.7) 89.6 51.3 384  74.8%

Occupation Depreciation and

and Utilities Amortization  Other ) Var. %
Net Income 89.4 14.3 (9.3) (4.7) 89.6 51.3 38.4 74.8%
Income tax and social contribution 67.4 - - (2.3) 65.1 43.5 21.6  49.7%
Net Interest 29.6 - - 7.0 36.6 11.2 254 226.3%
Depreciation and Amortization 43.4 - 9.3 - 52.7 30.2 22.5 74.5%
| EBITDA 229.7 14.3 - - 244.0 136.1 107.9 79.2%
(+/-) Bain Capital - - - - - 29.2 (29.2) -100.0%
(+/-) Stock Options 12.3 - - - 12.3 7.4 49  66.4%
(+/-) M&A/HoldCo" Expenses 6.9 - - - 6.9 3.2 3.7 117.0%
(+/-) Interest Revenue (Restricted Cash) 7.4 - - - 7.4 5.4 20  381%
|Adjusted EBITDA 256.3 14.3 - - 270.6 181.3 89.3 49.3%
% margin 12.6% 13.3% 12.0% 1.3 pp

Occupation Depreciation and

and Utilities Amortization  Other

Net Income 89.4 14.3 (9.3) (4.7) 89.6 51.3 384  74.8%
(+/-) Bain Capital - - - - - 29.2 (29.2) -100.0%
(+/-) HoldCo/IPO Expenses - - - - - 0.9 (0.9) -100.0%
(+/-) Tax Adj. over previous items - - - - - (9.9) 9.9 -100.0%
(+/-) Refinancing Fine - - - - - - -
(+/-) Stock Options 12.3 - - - 12.3 7.4 49  66.4%
(+/-) Intang. assets amort. (orig. acq.) 16.1 - - - 16.1 16.2 (0.1)  -0.4%
(+/-) Deferred taxes 15.0 - - (2.3) 12.7 10.4 23 21.8%
|Adjusted Net Income 132.8 14.3 (9.3) (7.0) 130.7 105.5 253  24.0%
% margin 6.5% 6.4% 7.0% -0.5pp

1) Holding Expenses were ajusted until 2018
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NotreDame
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&7 Intermédica
IFRS16
Occupation Depreciation and
1H19 and Utilities Amortization  Other 1H19 1H18
Net operating revenue 3,936.3 3,936.3 2,951.8 984.5 33.4%
Cost of services rendered (2,884.0) 20.1 (14.4) (2,878.3) (2,183.5)  (694.8) 31.8%
|Gross Profit 1,052.3 20.1 (14.4) - 1,057.9 768.2 289.7 37.7%
Operational revenues/expenses:
Administrative expenses (425.2) 11.0 (6.6) (420.8) (356.9) (63.9) 17.9%
Selling expenses (192.5) (192.5) (136.7) (55.8)  40.8%
Allowance for doubtful accounts (39.4) (39.4) (12.8) (26.6)  208.0%
Otherincome, net 5.2 5.2 0.9 4.3 452.1%
|Earnings before finance income and costs 400.5 31.1 (21.0) - 410.5 262.8 147.7 56.2%
Financial revenues 72.3 72.3 53.3 19.0 35.7%
Financial expenses (127.3) (16.9)  (144.2) (97.8) (46.4)  47.4%
|Earnings before income tax and social contribution 345.5 31.1 (21.0) (16.9) 338.6 218.3 120.3 55.1% |
Income tax and social contribution:
Current (111.9) (111.9) (65.3) (46.5) 71.2%
Deferred (36.5) 2.3 (34.2) (41.4) 7.2 -17.4%
[Net Income 197.0 31.1 (21.0) (14.6) 1925 111.5 810  726%
Occupation Depreciation and
and Utilities Amortization  Other
Net Income 197.0 311 (21.0) (14.6) 192.5 111.5 81.0 72.6%
Income tax and social contribution 148.4 - - (2.3) 146.1 106.7 39.3 36.8%
Net Interest 55.0 - - 16.9 71.9 44.5 27.4 61.5%
Depreciation and Amortization 84.4 - 21.0 - 105.5 59.5 45.9 77.1%
|EBITDA 484.9 31.1 - - 515.9 322.4 193.6 60.1%
(+/-) Bain Capital - - - - - 34.2 (34.2) -100.0%
(+/-) Stock Options 19.3 - - - 19.3 11.7 7.6 65.4%
(+/-) M&A/HoldCo* Expenses 12.3 - - - 12.3 15.7 (3.4)  -21.5%
(+/-) Interest Revenue (Restricted Cash) 13.9 - - - 13.9 10.3 3.6 34.6%
|Adjusted EBITDA 530.4 31.1 - - 561.4 394.3 167.2 42.4%
% margin 13.5% 14.3% 13.4% 0.9 pp

Occupation

and Utilities

Depreciation and

Amortization  Other

Net Income 197.0 31.1 (21.0) (14.6) 192.5 111.5 8.0  726%
(+/-) Bain Capital - - - - - 34.2 (34.2) -100.0%
(+/-) HoldCo'/IPO Expenses - - - - - 12.7 (12.7)  -100.0%
(+/-) Tax Adj. over previous items - - - - - (11.6) 11.6  -100.0%
(+/-) Refinancing Fine - - - - - 10.8 (10.8) -100.0%
(+/-) Stock Options 19.3 - - - 19.3 11.7 7.6 65.4%
(+/-) Intang. assets amort. (orig. acq.) 32.3 - - - 323 324 (0.1) -0.3%
(+/-) Deferred taxes 36.5 - - (2.3) 34.2 41.4 (7.2)  -17.4%
|Adjusted Net Income 285.2 31.1 (21.0) (16.9) 278.3 243.1 35.2 14.5%
% margin 7.2% 7.1% 8.2% -1.2pp
1) Holding Expenses were ajusted until 2018
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Grupo
NotreDame
Intermeédica

Current Assets 2,263.6 - 2,263.6 2,296.2
Cash and cash equivalents 63.7 63.7 136.8
Short-term investments 1,065.5 1,065.5 1,234.1
Trade receivables 458.1 458.1 332.3
Inventories 55.2 55.2 37.7
Tax and social security credits 155.9 155.9 143.6
Deferred selling expenses 143.0 143.0 61.8
Other current assets 322.3 322.3 349.9

Noncurrent Assets 5,909.4 4354 6,344.9 3,459.6
Long-term assets 1,214.4 3.1 1,2175 786.6

Long-term investments 29.1 29.1 28.5
Deferred tax assets 280.5 3.1 283.6 215.4
Judicial and tax deposits 320.9 320.9 265.4
Deferred selling expenses 122.6 122.6 112.7
Other noncurrent assets 461.3 461.3 164.6
Investments 0.4 0.4 0.4
Property, plant and equipment 1,550.7 1,550.7 931.0
Right to Use - 432.3 432.3 -
Intangible assets 3,144.0 3,144.0 1,741.6

Total Assets 8,173.1 4354 8,608.5 5,755.9

Current Liabilities 2,588.8 27.6 2,616.4 1,898.7
Trade payables 150.9 150.9 87.7
Salaries payable 179.8 179.8 116.5
Taxes and social charges payable 305.6 305.6 248.4
Dividends payable - - 79.3
Loans and financing 134.9 1349 138.5
Debentures 500.5 500.5 478.6
Provision forincome tax and social contrib 93.9 93.9 6.9
Technical Provisions 916.2 916.2 692.6
Payable for acquisition of subsidiary 205.4 205.4 -
Lease - 27.6 27.6 -
Other current liabilities 101.7 101.7 50.2

Noncurrent Liabilities 3,027.8 412.4 3,440.2 1,517.1
Taxes and social charges payable 56.0 56.0 26.4
Loans and financing 69.4 69.4 140.7
Debentures 1,012.6 1,012.6 179.4
Technical Provisions 181.5 181.5 106.9
Payable for acquisition of subsidiary - - 222.8
Deferred tax liabilities 280.8 280.8 206.7
Provision for lawsuits 870.1 870.1 424.2
Lease - 412.4 412.4 -
Other noncurrent liabilities 557.5 557.5 210.0

Equity 2,556.4 (4.6) 2,551.9 2,340.1
Issued capital 1,765.9 1,765.9 1,765.9
(-) Treasury shares (2.9) (2.9) (2.9)
(-) Costs with public offering of shares (16.9) (16.9) (16.9)
Capital reserve and stock options granted 613.2 613.2 593.9
Earnings reserve 197.0 (4.6) 192.5 -

|Tota| Liabilities and Equity 8,173.1 4354 8,608.5 5,755.9 |
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