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DISCLAIMER = A Hapvida Participagdes e Investimentos S.A, informa aos seus acionistas e ao mercado em geral que
as informagdes financeiras constantes neste documento, relativas ao periodo de trés e nove meses findos em 30 de
setembro de 2025, foram elaboradas em conformidade com o IFRS 4 — Contratos de Seguro, internalizado no Brasil
pelo CPC 11, as quais foram divulgadas, em carater extraordinario, para fins de acompanhamento da performance do
negodcio e comparabilidade entre os periodos. Essas informacdes financeiras nédo consideram o padrdo contabil
atualmente vigente, o IFRS 17 — Contratos de Seguro, internalizado no Brasil pelo CPC 50, que deve ser considerado
para todos os fins da legislagéo e regulamentagédo aplicaveis e que resultara em informacgdes financeiras diferentes

das apresentadas nesse material.

Highlights

Destaques Operacionais
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O desempenho operacional da Companhia no trimestre foi impactado pela maior frequéncia de utilizagdo, com
pressdes em todos os servigos. A utilizagdo aumentou, ainda, por uma sazonalidade desfavoravel (com inverno mais
longo e rigoroso) e pela rapida expansado da rede propria. A sinistralidade caixa atingiu 75,2%, alta de 1,3 p.p. QoQ e 14
p.p. YOY. As despesas de SG&A apresentaram leve avango, de 13,0% para 13,4% YoY. O Ebitda ajustado foi de R$746,4
milhdes, incluindo aproximadamente R$133,1 milhdes em itens ndo recorrentes; desconsiderando esses efeitos, o
Ebitda ajustado teria sido de R$613,3 milhdes.

Receita Liquida
R$ milhdes

3725 I 7.775
2T25 7.674
3T24 7.338

R$7 8Bl

AG,0% YoY A13% QoQ

Beneficiarios Mil
H Planos de Saude M Planos Odontologicos

3T25 8.869 15.976
2T25 8.856 15.889
3724 8.848 15.762

A74 Ok

Adigées em Odonto

A12 .6k /

Adi¢cdes em Saude

Ticket Médio R$/més
Planos de Saude

3725 I 2027
2725 2894 A 6,1 /o)

3T24 276,0 Yoy

Planos Odontologicos

3725 I 11,0
2T25 A 4,2 °/o
3724 YoY

Divida Liquida covenant contratual
R$ milhdes; DL/Ebitda UDM

31725 I 4251 1.00x
2T25 4.017 0.95x

3T24 47100 099x

1,00Xx

A3,7% YoY A5,8% QoQ

3T25vs 3T24 3T25vs 2T25

1= = 1 Eventos pontuais (vide Anexos).

Sinistralidade Caixa
R$ milhdes; %ROL

3725 I 5850 752%
2T25 5.672 739%

3724 5.412 73.8%

75,2%

Al4p.p.YoY A13p.p.QoQ

Despesas Administrativas Caixa
R$ milhdes; %ROL

3125 I 4338 s56%
2T25 426 55%

3T24 568 77%

R$438MM

V¥229% YoY A2,8% QoQ

Despesas de Vendas
R$ milhdes; %ROL

3725 I 607  7.8%
2725 574  75%

3T24 516 7,0%

R$60O7MM

A17,6% YoY A5,8% QoQ

Ebitda Ajustado
R$ milhées; %ROL

3725 +133) 746 96%
2T25 10§ 905 118%
3T24 763  104%

R$746MM

V21% YoY V¥17,6% QoQ
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Qualidade A Companhia vem concentrando esforgos na melhoria da qualidade

Assistencial

assistencial, com investimentos para reduzir os prazos de agendamento
através de aumento da disponibilidade de agendas médicas e da expansao
da rede assistencial. Esses avangos se refletem tanto na queda continua
das Notificagdes de Intermediagado Preliminar (NIP) quanto na melhoria da
posigdo das principais operadoras do grupo (HAM e NDI SP) no ranking
oficial da ANS (IGR). O IGR da HAM permanece em excelente patamar e o
da NDI SP vem apresentando uma trajetdria consistente de melhoria. No
3T25, registramos redugédo de 19% no volume de NIPs em relagdo ao

trimestre anterior e 41% em relagao ao primeiro trimestre de 2024.

INTEGRACAOQ DE SISTEMAS

|
Notificagdo de :
Intermediagéo |
Preliminar (NIP) I
|
|
|
|

1T24 2T24 3T24 4T24 1T25 2T25 3T25

Indice Geral de

Reclamagdes (IGR)

Quanto menor, melhor.
Setor

@ Hapvida

1T24 2T24 3T24 4T24 1T25 2T25 3T25

Rede A Companhia vé como estratégicos os investimentos na expansdo de
Pré ria leitos hospitalares e na capacidade da Rede Prépria para manter o custo
p assistencial sob controle, elevar a experiéncia do cliente e sustentar um

crescimento comercial disciplinado.

Desde o inicio de 2025, concluimos inauguragdes, reinauguragdes e
ampliagdes que adicionaram 917 leitos totais (aprox. 500 ja operacionais) e
25 unidades ambulatoriais, incluindo a unidade flagship da Brigadeiro. Essa
aceleragdo pressiona temporariamente a sinistralidade, seja pela
sobreposigdo proviséria com a rede credenciada, seja pelo ramp-up com
ocupagéo abaixo do ponto de equilibrio. Trata-se de um efeito transitorio,
que tende a se diluir a medida que a ocupagdo amadurece e as novas

estruturas substituem a rede credenciada.

Unidades
794 807 815 831 832
86 85 86
832 o = W
M Hospitais 20 263
B Prontos Atendimentos
M Clinicas

Diagndstico

3724 4T24 1T25 2T25 3T25
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A ampliagdo de capacidade da Rede Proépria faz parte do nlcleo da tese da

Re,d e . Hapvida por trés razdes:
Propria

1 . - Econémica: mais rede proépria eleva a verticalizagdo e reduz dependéncia
(continuagéo)

de credenciada, internalizando procedimentos eletivos e de alta
complexidade com melhor controle de protocolos, produtividade e

qualidade do atendimento.

- Comercial: a densificagdo de rede (principalmente em SP e RJ) melhora
conversao e retengédo de vendas, viabiliza propostas mais competitivas e

monetiza a carteira premium ja existente no PPO via ativos Advance.

- Operacional: capacidade propria da previsibilidade de acesso em picos

sazonais, reduz fricgao assistencial e aumenta satisfagdo do paciente.

A companhia vem utilizando uma estrutura de capital mais leve para os
investimentos em Rede Propria, usando capital de terceiros sempre que
possivel (e.g. “Built-to-suit” ou BTS para construgdes novas e leasing para
existentes). O Business Plan de cada projeto passa por critérios de

ocupagao, substituicdo de rede credenciada e contribuigao por vida nova.

Unidade em destaque

Unidade

Unidade Avangada

Brigadeiro
Sao Paulo/SP

Situagao

Inaugurada
em Setembro/25

Tipo

Diagnodstico/Advance

Detalhes

Parque de diagndstico completo, atendimento oncoldégico, mais
personalizagéo, conveniéncia e conforto
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Unidades em destaque

Unidade

Hospital Santo André
Santo André/SP

Situagao Leitos UTls
Inaugurado

em Agosto/25 3 O 1 O
Tipo

Urgéncia e Emergéncia 24hrs

Detalhes

EDA e Colono, RX, TC, USG, ECO, Mapa Holter, Ergometria, ECG, Coleta
Emergéncia e Eletiva

Unidade

Hospital Lauro de Freitas
Lauro de Freitas/BA

Situacgao Leitos UTls

Expanséo 2 O ’I O

em Setembro/25

Tipo

Urgéncia e Emergéncia 24h

Detalhes

4 salas cirurgicas e moderno parque de diagnodstico
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Qualidade assistencial
e acolhimento

Taxa de Mortalidade A taxa de mortalidade padronizada é a razdo entre os Obitos
Padronizada na UTI observados no grupo de estudo e os dbitos esperados na populagéo

AMIBT em geral. Quanto menor, melhor. A taxa consolidada da Hapvida
@ Hapvida permanece melhor do que a média de mercado.

jul/24  ago/24 set/24 out/24 nov/24 dez/24 jan/25 fev/25 mar/25 abr/25 mai/25 jun/25 jul/25 ago/25 set/25

AMIB - Associagdo de Medicina Intensiva Brasileira

Ta),(a de atendimento§ em O modelo de Rede Prépria da Hapvida garante atendimento mais
ate 15 min. nas Emergéncias rapido e eficiente, sem abrir mao do acolhimento. A meta é que cada

Meta paciente seja atendido em no méaximo 15 minutos em nossa unidades
@ Hapvida de urgéncia e emergéncia.

jul/24  ago/24 set/24 out/24 nov/24 dez/24 jan/25 fev/25 mar/25 abr/25 mai/25 jun/25 jul/25 ago/25 set/25

Parto Natural
ANAHP?

Taxa de partos naturais pelo total de partos realizados. Quanto maior,
melhor. A taxa consolidada da Hapvida permanece melhor do que a
@ Hapvida média de mercado.

25%

jul/24 ago/24 set/24 out/24 nov/24 dez/24 jan/25 fev/25 mar/25 abr/25 mai/25 jun/25 jul/25 ago/25 set/25

ANAHP - Associagao Nacional de Hospitais Privados
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Receita A Receita Liquida aumentou 6,0% comparada com 3T24, impulsionada
principalmente pelo crescimento dos reajustes de pregos de planos de

LiCIUida saude.

Var. % Var. % Var. %
R$ milhdes 3T25 2T25 3T25/2T25 3T24 3T25/3T24 9M25 oM24 9M25/9M24
Planos de Saude 7.584,3 7.524,3 0,8% 7.189,5 5,5% 22.509,8 21.036,3 7,0%
Planos Odontolégicos 2334 230,0 1,5% 218,9 6,6% 6741 648,6 3,9%
Servigos Médico-hospitalares 226,9 217,0 4,5% 2435 -6,8% 666,3 708,8 -6,0%
Receita Bruta 8.044,6 7.9713 0,9% 7.652,0 51% 23.850,2 22.3937 6,5%
Dedugdes (269,7) (297,3) -9,3% (314,2) -14,2% (901,8) (914,7) -1,3%
RECEITA LIQUIDA 7.774,9 7.674,0 1.3% 7.337,8 6,0% 22.948,4 21.479,6 6,8%

Planos +3
de Saude

+623 (614)

Composigéo
dos Beneficiarios

Milhares; EoP +12,6k Organicas
2T25 Vendas Brutas Admissbdes e Cancelamentos 3T25
Demissdes
Liquidas
Regido Corporativo PME Adesédo Individual Total
Norte 9,7 (0,7) 0,6 (0,9) 8,6
Nordeste 20,6 3,0 (1.5) 03 224
Centro-Oeste 6,6 15 1.0 1.2 10,2
Sul (5.6) (01) (0.5) 1,7 (7.3)
Sudeste 334 (35,5) (19.7) 0,5 (21.4)
RJ 37 (1,5) (2,8) 0.3 (0.3)
SP 243 (33.6) (16,1) (1.3) (26,7)
Interior 9,3 (8.6) (1,8) (1.4) (2,5)
RM - Sdo Paulo 15,0 (25,0) (14,3) 01 (24,2)
MG 54 (0,5) (0,9) 15 5,6
Interior 15 (0,5) (0,1) (0,7) 0.8
RM - Belo Horizonte 3,9 0,0 (0,8) 1,6 4,8
Total 64,7 (31.9) (20,2) (0,0) 12,6
Os estados da regidao Sul, Sao Paulo e Rio de Janeiro, apresentou crescimento de 22,4 mil, favorecido pelas
observamos redugédo liquida de beneficiarios. Temos vendas mais fortes no produto PPO.

encontrado alguns desafios nos produtos massificados . . .
Ao final do 3T25, a Companhia contava com 370,5 mil

como: problemas residuais pods-virada de sistemas, L
beneficiarios em produtos PPO, representando

maior competitividade, menor demanda por planos de . L ) N
crescimento liquido de 11,4 mil em relagao ao 2T25.

adesdo e maior inadimpléncia. O portifélio Corporativo
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Evolugao
dos Beneficiarios
Milhares; EoP

Individual
M Adesso
M PME
M Corporativo

Ticket Médio

(1) Precgo Liquido: reflete os reajustes
contratuais, com impacto de maior
verticalizagdo, coparticipagao e unificagédo
das regras de repasse entre planos médico e
odontolégico apds integragdo de sistemas
(2) Mix de vendas e cancelamentos

Composigéo
do Ticket Médio
R$/més

AGTo%

Aumento do ticket médio
versus 3T24

Evolucao do
Ticket Médio
Bruto

R$/més

Individual
® Consolidado

® Corporativo

8.848 8.869 8.799 8.856 8.869

3T24 4T24 1T25 2T25 3T25

As principais variagdes no ticket médio foram:

+71% de Precgo Liquido!, com reajustes médios mais
moderados em relagéo a 2024 —redugao de 1a 2 p.p. no
consolidado, variando conforme carteira, praga e a

estratégia de retengéo; e

-1,0% de Mix? tendo em vista a venda de produtos mais
verticalizados e mais acessiveis, bem como uma
precificagdo mais competitiva perante o ambiente

concorrencial.

(2.8)
3724 Prego Liquido’ Mix 2 3725
+7,1% -1,0% +6,1%

9M24 9M25 3724 4T24 1T25 2T25 3725

11
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Planos

Odontoldgicos

Evolucao dos
Beneficiarios
Milhares; EoP

M individual
l Corporativo

Evolugao do Ticket
médio bruto
R$/més

Individual
® Consolidado
® Corporativo

Servicos
medico-

hospitalares

Receita Bruta
R$ milhdes

A receita de Planos Odontoldgicos totalizou R$233,4 milhdes no 3T25,
um aumento de 6,6% em relagao ao 3T24, resultado do aumento de 4,2%
do ticket médio mensal assim como o incremento de 749 mil

beneficiarios aolongo do trimestre.

6.913 6.932 6.940 7.032 7.107

1.396 1.391
5.536 5.550

3T24 4T24 1T25 2T25 3T25

nz2 11,0 10
M o 10,2
2.8 92

89 89 9,0 91
82
omM24 9M25 3T24 4724 1T25 2T25 3T25
No 3T25, a receita de Servigos Médico-hospitalares aumentou 4,6% na

comparagéo com o 2T25 em fungdo do aumento da disponibilidade de

leitos e maior volume de atendimento.

243
227

221 222 217

3T24 4T24 1T25 2T25 3T25
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O custo total dos servigos prestados é composto pelas Contas Médicas

Custos

Caixa, Depreciagdo e Amortizagdo (D&A), Provisdo para Eventos

ASS'StenCIaIS Ocorridos e Nao Avisados (Peona) e Provisdo para Ressarcimento ao
e Sinistralidade sUs.
Calxa A Sinistralidade Caixa é o principal custo de servigos prestados,

refletindo o custo assistencial efetivo e sendo impactada por controle
de custos, utilizagao, verticalizagdo e sazonalidade. Desde janeiro25,
sinistros judiciais, que antes eram contabilizados como contingéncias

administrativas, passaram a ser registrados como custo assistencial.

Var. % Var. % Var. %
R$ milhdes 3T25 2T25 3T25/2T25 3T24 3T25/3T24 oM25 9M24 9M25/9M24
Peona 14,0 13 949,0% 214 -34,3% 394 (15,3) n/a
Provisées SUS 19,7 957" 25,0% 579 1086,7% 2872 1684 70,6%
Depreciagao e Amortizagao 143,7 134,0 7,3% 134,0 7,3% 413,9 3675 12,6%
Contas Médicas Caixa 5.850,2 5.6721 3,1% 5.412,2 8,1% 16.909,9 15.666,2 7.9%
Sinistralidade Caixa (Cash MLR) 75,2% 73,9% 1.3p.p. 73,8% 14p.p. 73,7% 72,9% 0,8p.p.
CUSTOS ASSISTENCIAIS 6.127,7 5.903,2 3,8% 5.625,5 8,9% 17.650,5 16.186,8 9,0%

(1) Provisdao SUS 2T25: R$95,7 milhdes de despesa recorrente, sendo R$297,8 milhdes (ITR) descontado por R$202,1 milhdes de
cobrangas retroativas e provisédo adicional.

No 3T25, a Companhia pagou R$92,3 milhdes referentes O saldo remanescente da provisdo apds o pagamento
ao acordo de ReSUS e multas da ANS da Hapvida foi revertido para o resultado, sendo:

Assisténcia Médica, provisionados em dezembro/24 no
valor de R$168,5 milhdes.

- R$42,3 milhdes no resultado financeiro;
i . > R$249 milhdes em Contingéncias (Despesas
Do total pago, R$734 milhdes foram quitados com

- S I administrativas); e
levantamento de depdsitos judiciais e R$18,9 milhdes )

com recursos de caixa. - R$9,1milhdes em Provisdes SUS (Custo).
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Sinistralidade Caixa
R$ milhdes; % ROL

73,7%
72,9% 7% 73.8%
. - - ' 72,6% .
243
15.666 16.667 5.412
oM24 9M25 3T24

\"

L /\ ]
a9 75,2%
9%
71,0% 71.8% ' ' 74,2%
T TT28%
® '70,8% +84
+85
7S
5.303 5.313 5.587
4T24 1T25 2725 3T25

Sinistro Judicial: Procedimentos assistenciais provenientes de agdes judiciais.
@D Sinistralidade Caixa excluindo os efeitos das reclassificagdes de Judicializagao.

No 3T25, a sinistralidade caixa avangou 13p.p. em
relagdo ao 2T25, acima da sazonalidade esperada,
refletindo o aumento da utilizagdo per capita em todas
as linhas de cuidado versus 2024 e 0 2T25.

Principais vetores do aumento de frequéncia de uso:

Expansdo e oferta de servigos: ampliagdo proativa da
agendas médicas e da rede assistencial, com redugéao de
reclamagdes, melhora dos indices de satisfagédo e
fortalecimento da gestao da judicializagdo por meio de

acordos e internalizagéo de procedimentos.

Epidemiologia regional: viroses no Norte e Nordeste

com pico mais tardio,adentrando o 3T25.

Clima: inverno mais longo e seco no Sul e Sudeste em
2025, elevando e prolongando a incidéncia de sindromes
respiratorias, com reflexos em consultas, exames e

internagdes.

desde

inauguramos 7 hospitais e 25 unidades ambulatoriais,

Ramp-up da Rede Propria: janeiro/25,
aumentando internagdes, cirurgias, consultas, exames e
terapias. Esses ativos adicionaram R$22,3 milhdes em
custos fixos no 3T25 (0,3% do ROL) - um investimento
planejado para sustentar crescimento com qualidade,
reduzir prazos, ampliar a resolutividade e manter o

beneficiario no centro do cuidado.

@ 144%
11,3%
Utilizag&o per capita 8:3%
3Ts versus 2Ts o,
3.3% 4,8%
® Diarias de Internacgao ?Ig’z;"
2%
® Consultas Eletivas
® Consultas Urgéncia 0.2%
. s . . ’ ©
® Exames de Diagndstico —@ -39%
@ Sessdes de Terapia Qo—
@ Cirurgias _6.09
g9 6,0% ® 94%
-11,9% @
3Tsvs 2Ts 3T25vs 2T25

Comparagéo entre a média histérica de aumento de frequéncia de

utilizagdo dos 3o0s trimestres em relagdo aos 2o0s trimestres com o

observado no 3T25 versus 2T25.
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DeSpesaS As Despesas Administrativas Caixa & Vendas do 3T25 atingiram
R$1.044,6 milhdes (13,4% ROL), aumento de O4p.p. na comparagéo com

Ad m i N iSt rativas 2T25 eredugao de 12p.p.com relagado ao 3T24.
Caixa & Vendas
R$ milhdes; %ROL

B Administrativas

W vendas
13,7% 14,4% ®- N
[ 215%
@ ©133% o
- 14,5% 14.1% 14,5%
14,8% é ® o
13.5% 13,0% 13,4%
445
567
oM24 9M25 3T24 4T24 1T25 2T25 3T25

Procedimentos assistenciais provenientes de agdes judiciais, reclassificados para custo
@P» indice como %ROL, excluindo os efeitos das reclassificagdes de Judicializagio e Custo x Despesa

Despesas
Administrativas

Var. R$ One-offs One-offs

R$ milhdes 3T24 4724 1T25 2725 3T25 3T25/2T25 2T25 3T25
Pessoal 149,8 166,9 152,4 130,1 1017 (28,4) 24,7 393
Servigos de Terceiros 11,4 1351 103,2 120,7 127,7 7,0

Localizagdo e Funcionamento 504 68,8 49,8 48,2 50,6 2.4

Contingéncias e Tributos 2915 6350 164,5 1879 2336 45,7 249
Outras (receitas)/despesas (35,5) 35,6 (24,6) (61,3) (76,0) (14,7) 47,8 59,9
DESPESAS ADMINISTRATIVAS CAIXA 567,6 1.0414 4453 425,6 437,6 12,0 725 124,0
% ROL 7,7% 13,9% 5,9% 5,5% 5,6% O, 1pp 0,9% 1,6%

Os efeitos dos eventos pontuais incluidos no resultado apresentado devem ser adicionados aos nUmeros reportados para uma
leitura ajustada, sem considerar esses itens extraordinarios.
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No 3T25,as Despesas
Administrativas Caixa
totalizaram R$437,6 milhdes,
um aumento de R$12,0
milhdes frente ao 2T25.

Composigao
das Despesas com Indenizagdes,
Custas e Contingéncias

R$ milhdes
+119
+93 (30)
Trabalhistase Multas ANS Despes.

Tributarias

As principais variagdes favoraveis do 3T25 vs. 2T25 foram:
- R$28,4 milhdes de Pessoal,impulsionada principalmente por:

- Reversdes de provisdes para remuneragao variavel: R$24,7 milhdes
no 2T25 e R$30,7 milhdes adicionais no 3T25;

- Estorno pontual de provisdo excedente para acordos coletivos:
R$8,6 milhdes; e

- R$14,7 milhdes em outras Receitas/Despesas, influenciadas por:

- Eventos pontuais no 2T25: receita de R$47,8 milhdes, decorrentes
da liquidagdo antecipada da parcela retida de aquisigéo da Clinipam
e de ganho arbitral junto ao vendedor da Greenline;

- Eventos pontuais no 3T25: receita de R$48,3 milhdes referente a
revisdo da parcela retida junto aos vendedores do CCG e R$116
milhdes em multas aplicadas a corretores por violagdes

contratuais.
A principal variagéo desfavoravel do 3T25 vs. 2T 25 foi:

> R$457 milhdes em Contingéncias e Tributos, impactada

majoritariamente por:

- Estorno do excedente de provisédo de multas ANS apds concluséo
do acordo da Hapvida Assisténcia Médica - HAM (R$24,9 milhdes).

- R$7,8 milhdes de aumento liquido em multas ANS, decorrente de
um acréscimo de R$378 milhdes na rubrica de Tributos,
parcialmente compensado pela baixa de provisdo de R$30,1 milhdes
provenientes de contingéncias (conforme grafico abaixo);

- R$374 milhdes em contingéncias tributarias, decorrentes
principalmente da reversao de um processo de ISS no 2T25, que
beneficiou o trimestre anterior, sem recorréncia no 3T25;

- R$24,1 milhdes de Despesamentos decorrente principalmente do
maior numero de dias Uteis no 3T25 vs. 2T25 e de Provisdes Civeis
devido a recepgdo e atualizagdo de progndsticos mais
desfavoraveis.

+70 252
(84)
(25)
143
Provisdes Subtotal Sinistro Acordo Contingéncias
Civeis Judicial Multas ANS 3T25

16



Relatorio de Resultados 3T25/ Desempenho Financeiro

Despesas de Vendas

No 3T25,as Despesas de
Vendas totalizaram R$606,9
milhdes, apresentando
aumento de O0,3p.p. quando
comparadas com o 2T25.

As principais variagdes desfavoraveis do 3T25 vs. 2T25 foram:
- R$40,0 milhdes em Comissdes, dos quais:

- R$18,0 milhdes referem-se a recuperagdo pontual de comissdes
sobre vendas canceladas, que impactaram positivamente o 2T25,
mas nao se repetiram no 3T25.

- Aumento do volume de comissdes vitalicias em R$14,8 milhdes.

- R$9,3 milhdes em PDD, refletindo uma recuperagéo pior nos canais
massificados (planos individuais no N/NE e PME em Sao Paulo); e

- R$13,4 milhées em Outras despesas, impactado, principalmente, pelo

aumento de despesas com consultoria comercial.
A principal variagéo favoravel do 3T25 vs. 2T25 foi:

- R$28,2 milhdes em Publicidade e Propaganda, reflexo das
concentragdes de campanhas no 2T25.

Var. R$ One-offs One-offs
R$ milhdes 3T24 4724 1725 2T25 3T25 3T25/2T25 2T25 3T25
Comissdes 3337 3246 313,7 295,6 335,6 40,0 18,0
Provisdo para perdas sobre créditos 111,0 11,9 142,2 129,5 138,8 9,3
Publicidade & Propaganda 9.4 314 141 42,4 14,2 (28,2)
Pessoal 48,3 610 747 67,8 66,5 (1,3)
Outras despesas 13,7 354 222 38,4 51,8 13,4
DESPESAS DE VENDAS 516,1 5643 566,9 573,8 606,9 SSHl 18,0 00
% ROL 7.0% 7.6% 7.6% 7.5% 7.8% 0.3pp 0,2% 0,0%

Os efeitos dos eventos pontuais incluidos no resultado apresentado devem ser adicionados aos nimeros reportados para uma leitura

ajustada, sem considerar esses itens extraordinarios.
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Ebitda
Ajustado

R$ milhdes; %ROL

12,7% 1,6%
‘ ' 10,5%
2.720 2.656
U241 5
2.415
oM24 9M25

I~ = 1Eventos pontuais e ndo recorrentes
Margem °%ROL excluindo eventos pontuais

\’I

L\ ]

O Ebitda Ajustado do 3T25 foi de R$746,4 milhdes (9,6% ROL), uma
redugdo de O,8p.p. em comparagdo ao 3T24. Excluindo os eventos

pontuais (vide anexo), o Ebitda Ajustado teria sido de R$613,3 milhdes

(7.9% ROL).
14,2%
10,4% o
o
1.063
763
3T24 4T24

@» Margem %ROL do Ebitda Ajustado reportado

Lucro Liquido
Ajustado

13,4%

1.004

1T25

11,8% 6%
, o
®
10,4% ® 20%
905
-3168 70 746
TT33 75
798 613
2T25 3T25

O Lucro Liquido Ajustado totalizou R$337,7 milhdes no 3T25 (4,6% ROL),
um aumento de O,2p.p. frente o 3T24. Excluindo o impacto positivo dos

eventos pontuais, o Lucro Liquido Ajustado teria sido de R$249,8 milhdes

R$ milhdes; %ROL (3,4% ROL).
6,1%
4,6% 7,0% 5,7%
[ ® 4,4% s - 4% 4,6%
3,9% o
1.309 o 515 Q.. Q..
1.054 416
7359 4 325 300 338
Fmm—————
i 1 +88 |
71 1
895 228 250
o9M24 9M25 3T24 4724 1T25 2T25 3T25
Var. % Var. % Var. %
R$ milhdes 3T25 2725 3T25/2T25 3724 3T25/3T24 9M25 oM24 9M25/9M24
Lucro (prejuizo) liquido (57,0) (205,8) -72,3% (71.3) -20,0% (208,5) 102,5 n/a
(+) Incentivo de Longo o o @
Prazo (ILP) e SOB 6.8 12,7 -46,9% 32,8 -79,4% 35,8 1051 -65,9%
(+) Amortizagéo do intangivel 328,0 342,0 -4,1% 363,0 -9,7% 1.015,7 1.101,7 -7.8%
(+) ReSUS" e M&A? 59,9 150,6 -60,2% 0,0 n/a 210,5 0,0 n/a
Lucro Liquido Ajustado 3377 2995 12,7% 3245 4.1% 1.053,6 1.309,4 -19,5%
(+)Imposto derendae (153,2) (8.8) 1647,8% (20,5) 648,4% (94,6) 12,5 n/a
Contribuigéo social ! ' e ' e ' !
(+) Resultado financeiro 3545 417,2 -15,0% 261,7 35,5% 1.083,1 749,3 44,5%
(+) Depreciagdo e Amortizagéo 2075 197.4 51% 196,9 5,4% 613,5 548,7 11,8%
EBITDA AJUSTADO 746,4 905,4 -17,6% 762,6 -2,1% 2.655,7 2.719,8 -2,4%
°%%ROL 9,6% 11,8% -2,2pp 10,4% -0,8pp 11,6% 12,7% -11pp

ReSUS 2T25: R$202,1 milhdes de cobrangas retroativas e provisdo adicional, e R$26,1 milhdes em juros e multas;
ReSUS 3T25: R$55,7 milhdes em juros e multas. Descontada a aliquota de 34% de imposto de renda em ambos os periodos.
M&A 3T25: R$35,1 milhdes de baixa de investimento relativo a venda do hospital Maringa (operagéo descontinuada).
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LA\ ]
Financeiro
Var. % Var. % Var. %
R$ milhdes 3725 2T25 3T25/2T25 3724 3T25/3T24 9M25 oM24 9M25/9M24
Rendimento de aplicagdes 3282 3015 8,8% 2033 61,4% 907,0 589,8 53,8%
Recebimento em atraso 32,7 319 2,4% 28,3 15,6% 96,5 86,3 11,8%
Outras receitas financeiras 10,3 39 164,2% 7.0 48,2% 20,8 171 21,6%
Receitas financeiras 3712 3373 10,0% 2385 55,6% 1.0243 693,2 47,8%
Juros sobre debéntures
o ; (521,6) (464,7) 12,2% (332,4) 56,9% (1.416,0) (985,8) 43,6%
e empreéstimos
Juros de direito de uso (94,9) (90,9) 4,4% (83,5) 13,6% (276,8) (243,5) 13,7%
Atualizagdes monetarias - SuUs? (72,6) (51,1) 42,2% (16,4) 341,7% (141,6) (36,8) 285,1%
Outras atualizagdes monetarias? (1,0) (108,0) -99,1% (34,2) -971% (140,4) (105,2) 33,5%
Despesas bancarias (8,1) (8,7) -6,5% (8,1) -0,6% (25,0) (24,6) 1,7%
Encargos sobre JCP recebidos (16,3) (14,8) 10,2% 0,0 n/a (67,5) 0,0 n/a
Outras despesas financeiras (1,2) (16,4) -31,8% (25,5) -56,2% (40,2) (46,6) -13,8%
Despesas financeiras (725,7) (754,5) -3,8% (500,2) 451% (2.107,5) (1.442,5) 46,1%
RESULTADO FINANCEIRO LIQUIDO  (354,5) (417,2) -15,0% (2617) 35,5% (1.0831) (749,3) 44,5%

(1) Juros sobre debéntures e empréstimos,
incluindo: (i) despesas financeiras com Juros
de debéntures; Juros sobre empréstimos e
financiamentos; Instrumentos derivativos -
Divida/Equity e Variagdo cambial; e (ii)
receitas financeiras com Variagdo cambial e
Instrumentos financeiros derivativos -
Divida/Equity. (2) Despesa de atualizagao
monetaria apresentada liquida da Receita de
atualizagdo monetaria. (3) Caixa Aplicado
Médio: média simples dos saldos de margo'25
e junho’25 das contas Aplicagdes financeiras
(de curto prazo e longo prazo).

As Receitas Financeiras do 3T25 cresceram 10,0% vs. 2T25 devido ao
aumento do caixa aplicado médio® (desempenho de 97,6% do CDI no tri)

e mais dias Uteis no 3T25 versus 2T25.

As Despesas Financeiras do 3T25 reduziram R$28,8 milhdes frente o

2T25, explicada pela variagéo favoravel:

- R$56,9 milhdes de Juros sobre deR$107,0 milhdes de Outras
Atualizagdes Monetarias, impactada principalmente por:

- Evento pontual de R$46,2 milhdes que impactou negativamente o
2T25 (referente ao efeito de baixa da atualizagdo monetaria de
depdsitos judiciais de processos com desfecho desfavoravel);

- Evento pontual de R$42,3 milhdes relativo ao resultado financeiro
favoravel obtido na finalizagédo do acordo ReSUS referente a HAM.

E parcialmente compensado pelas variagdes negativas:

- R$56,9 milhdes de Juros sobre debéntures e empréstimos, por conta,
principalmente, da elevagao de 0,25p.p. na taxa do DI em junho e mais
dias Uteis no 3T25 versus 2725, impactando diretamente o custo

financeiro dos instrumentos indexados; e

> R$21,5 milhdes de Atualizagdes monetarias — SUS, explicado pelo
aumento de R$29,6 milhdes de multa e atualizagdes monetarias
oriundas das cobrangas retroativas da NDI Saude, que no 3T25
totalizaram R$55,7 milhdes de despesas financeira pontuais.
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Imposto

de Renda e
Contribuicao
Social

R$ milhdes; °%LAIR

M Corrente
Diferido

M Final

M °6LAIR

-52,3% -36,8%

.- ™

171
124 929
-
(112)
(283)
oM24 9M25
473
IRe CSLL
Corrente

Operacionais
R$ milhdes

3T25 LAIR
Operacionais

No 3T25, as entidades
operacionais apresentaram
umareceitade IR/CS
Corrente de R$97,6 milhdes,
revertendo parcialmente
as despesas dos trimestres

anteriores

L\ ]

O Imposto de Renda e Contribuicdo Social Consolidado (IR/CS) é o
resultado da apuracédo individual e cumulativa desde janeiro das
sociedades controladas pela Companhia, inclusive a da controladora, que
podem apresentar lucro ou prejuizo em determinados periodos, bem
como os efeitos de eliminagdes e consolidagdes. Isso significa que pode
haver, no consolidado, uma aliquota negativa mas, quando observadas
individualmente, aliquotas positivas de IR corrente, por exemplo.

R$ milhdes Operacionais Controladora Consolidado
IRe CS Corrente 976 - 97,6
IR e CS Diferido (141,2) 172,0 30,8

-22,3% -22,6%

-63,9% -55.4% -69,3%
164 128
104
110 60 98
: -
— |
o il
(90) (56) (67)
(297)
(461)
3T24 4724 1725 2T25 3T25
(167) 7
+98
+101
+60 (218)
Aliquota Diferengas Diferengas Amort. agioe Juros sobre Incrementodo IR/CS Corrente

34% Permanentes Temporarias mais-valias capital préprio  Prejuizo Fiscal

Destaques:

> (+)R$573 milhdes em Diferengas Permanentes, composto
principalmente pelo efeito tributario sobre receitas de atualizagdo
monetaria (Selic) e outras transacdes sobre as quais ndo ha incidéncia
de IR e CSLL, bem como constituigdo de novos beneficios fiscais

obtidos ao longo do trimestre;

- (+)R$258,1 milhdes em Diferengas Temporarias, principalmente pelo
efeito de melhorias implementadas nos controles de provisdes
técnicas paraacelerar o aproveitamento fiscal;

- (+)R$107,4 milhdes de amortizagdo fiscal dos &gios e mais-valias

oriundas de empresas adquiridas e ja incorporadas;
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IR e CSLL Diferido
Consolidado
R$ milhdes

Fluxo
de Caixa

Fluxo de Caixa Livre
R$ milhdes

(147)

Ebitda Aj. Aluguéis
37251

L\ ]

No 3T25, a Hapvida Participagdes e Investimentos S.A. (controladora)
constituiu R$172,0 milhdes de Ativo Fiscal diferido, sobre o prejuizo fiscal
e mais-valias referente a combinagédo de negdcios com a NotreDame
Intermédica e JCP recebidos na holding. Esses valores seréo usados apds

aincorporagéao das entidades legais.

+172
+31
+218
(258)
(101)
Ativo Fiscal diferido Diferengas Amortizagéo de Incremento do IR/CS Diferido
Controladora Temporarias agio e mais-valia Prejuizo fiscal

A Companhia apresentou consumo de caixa de R$25,0 milhdées no 3T25,
passando de R$ 9.836,6 milhdes em junho'25 para R$9.811,6 milhdes ao fim

do trimestre. Composto por:

- Consumo de R$519 milhdes no Fluxo de Caixa Livre e R$92,3 milhdes
em Atividades de M&A;

- Parcialmente compensado por R$119,1 milhdes das Atividades

Financeiras;

O Fluxo de Caixa Livre consumiu R$51,9 milhdes no 3T25, refletindo o
desempenho do Caixa Operacional, impactado principalmente pelo
Ebitda Ajustado mais pressionado, além de maiores desembolsos com
cobrangas ReSUS adicionados do pagamento das contas médicas e
fornecedores de trimestres anteriores, revertendo os efeitos em capital
de giro positivos do 1S25. A conversao de caixa 9M25 foi de 64,7%.

(74)
29,7%
(136)
(9)
(225)
(52)
Ressarcimento Outros Caixa IReCS CapEx FCL3T25

SuUs Operacional

Ebitda Ajustado 3T25, excluindo os eventos pontuais de R$133,1 milhdes.
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Fluxo de Caixa Livre

Dentre as principais utilizagdes
de caixa, destacam-se:

Atividades de M&A
Consumiram R$92,3 milhdes,

explicadas principalmente
pelos desembolsos de:

Atividades Financeiras

Geraram R$119,1 milhdes,
explicada positivamente por:

L\ ]

- (-)R$80,9 milhdes de Contingéncias Civeis, sendo:

- (+)R$188,4 milhdes de Provisdes e Despesamentos de Depdsitos, que
impactam o Ebitda Ajustado mas sem efeito caixa;

- (-)R$162,6 milhdes em novos Depdsitos Judiciais Civeis Liquidos;
- (-)R$106,7 milhdes de pagamentos efetivos de agdes judiciais.

- (-)R$74,0 milhdes de Ressarcimento ao SUS, principalmente devido ao
efeito positivo ndo caixa das provisdes e Peona SUS no valor de R$119,7
milhdes, mais que compensado por (i) R$109,0 milhdes de novos
depdsitos; (i) R$65,2 milhdes de pagamentos parcelados; e (ii) R$18,9
milhdes no A&mbito do acordo ANS;

- (-)R$135,9 milhdes decorrente das operagdes da Companhia, sendo,
principalmente: (-)R$79,6 milhdes de contas médicas, (-)R$412 milhdes

de clientes areceber e (-)R$55,1 milhdes de fornecedores; e

- (-)R$225,2 milhées de CapEx, dando continuidade aos investimentos,

principalmente,em Tl e infraestrutura.

- R$51,5 milhdes correspondentes as parcelas mensais do acordo com o
vendedor da NotreDame Intermédica; e

- R$40,8 milhdes de pagamentos das parcelas retidas de aquisigdes,como

Santa Monica, Belo Dente, Grupo Séo Francisco e outros.

(41) (92)

(52)

NDI 2014 Amortizagao de Atividades de
Parcelas Retidas M&A 3T25

- R$328,2 milhdes de receita financeira sobre o caixa aplicado da
Companhia;

- Sendo parcialmente compensado por R$209,0 milhdes de servico de

divida pagos ao longo do 3T25.

+328 (209)

+119

Receita Financeira  Servigo de divida Financeiras 3T25
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D I'Vida No 3T25, a Divida Liquida da Companhia cresceu devido principalmente

, . ao consumo de caixa livre na operagdo e o aumento das Despesas
I—I q u Id a Financeiras com juros incorridos sobre divida. O indice de endividamento
R$ milhdes; permanece controlado em 1,00x Ebitda UDM.

DL/Ebitda UDM

0,99x 1,00x
0,95x
\
+562 (103)
+52
+52
(328)
Divida Liquida Divida Liquida FCL 3T25 NDI 2014 Rendimento de Despesa ATM sobre Divida Liquida
3T24 2T25 M&A aplicagdes Financeira Ativo 3T25
Indenizatorio
Meméria de céalculo
de Divida Liquida / Ebitda UDM
de acordo com as escrituras
de emissdo (covenant contratual):
R$ milhdes 3T25 2T25 Var.R$ Var. % 3T24 Var. R$ Var. %
(+) Debéntures e Empréstimos 13.364,2 13.074,8 2893 2,2% 11.072,7 2.2914 20,7%
(+) Empresas Adquiridas 4537 576,8 (123,7) -21,3% 819,2 (365,6) -44,6%
(+) Instrumentos Financeiros Der. 2446 2022 42,4 21,0% 1354 109,2 80,6%
Divida Bruta 14.062,5 13.853,8 2087 1.5% 12.027,4 2.035,0 16,9%
(-) Caixa e Aplicagdes Financeiras (9.811,6) (9.836,6) 25,0 -0,3% (7.927,2) (1.884,4) 23,8%
Divida Liquida 4.250,8 4.017,2 2337 5,8% 4.100,2 150,7 3,7%
Ebitda UDM" 4.240,6 42290 11,6 0,3% 4.135,0 105,6 2,6%
Divida Liquida / Ebtida UDM 1,00x 0,95x 0,05x 5,5% 0,99x 0,01x 1.1%

Ebitda UDM compreende o Ebitda Ajustado sem o efeito das provisdes para perdas no valor recuperavel do contas a receber
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N Em outubro25,a Companhia concluiu sua 10.2 emissdo de debéntures no
Endividamento

valor de R$3,6 bilhdes, com custo de CDI+1,05% a.a. e vencimento em
2032/33. O valor levantado foi utilizado para o pagamento antecipado
de debéntures da 2.2 emisséo-2.2 série (CDI+1,65% a.a.) e da 3° emissédo
(CDI+1,60%a.a.).

Apods a nova emisséao, o custo ponderado da divida passou de CDI+1,31%
a.a. e duration de 3,5 anos no 2T25 para CDI+1,13% a.a. e duration de 3,9

anos.

Abaixo, segue o cronograma de amortizagdo da divida (Debéntures,
Empréstimos e Instrumentos derivativos) baseado no saldo patrimonial
no fim do 3T25.

Posigédo de Caixa Cronograma de Amortizagao da Divida
R$ milhdes R$ milhdes
9.812 4.324

Caixa
Livre

+1.825 7
2.374
1.926 1871 2.499 EERPT
1.680
1334 1.256 (1.625)
Ati +1.825
Garantié\;or 574 (1.625)
-
55 —— 05
Caixa 3T25 4725 2026 2027 2028 2029 2030 2031 2032 22033

Amortizagdes antecipadas de debéntures.
Nova emisséo de debéntures (10.2 emisséo).
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Exigéncias regulatorias

Provisdes Técnicas / Ativos No 3T25, o caixa livre recuou R$ 186,2 milhdes, refletindo as cobrancgas
efetivas do ReSUS (GRU) e a elevagdo tanto da PEONA quanto da

provisédo para Eventos a Liquidar.

Jul'25 3T25/Jul'25 Var. %
R$ milhdes 3T25 Proforma Proforma 3T24 3T25/3T24
Provisdes Técnicas Exigidas (2.8421) (2.681,4) (160,7) (3.218,5) 376,4
(<) Provisbes ReSU s’ (677,8) (570,6) (107,2) (1.161,4) 483,6
(-) PEONA (991,4) (977.4) (14,0) (974.9) (16,5)
(-) Eventos a quuidar2 (1.169,6) (1130,0) (39,6) (1.079,3) (90,3)
(-) Provisao para remissao (3.3) (3,5) 0,2 (2,9) (0,4)
Ativos 9.961,1 9.986,7 (25,6) 8.209,5 1.751,6
(+) Caixa e Aplicagdes financeiras 9.811,6 9.836,6 (25,0) 7.927,2 1.884,4
(+) Imoveis vinculados 149,5 150,0 (0,6) 2823 (132,8)
CAIXA LIVRE 7.119,0 7.305,2 (186,2) 49910 2.128,0

(1) Provisdes ReSUS liquido de Depdsito Judicial, % Adimpléncia ABls e Divida Ativa a mais de 5 anos, conforme regra ANS.
(2) Representa o somatério dos Eventos a Liquidar das operadoras individuais antes das consolidagdes e eliminagdes.

Capital Regulatério Todas as operadoras do grupo apresentaram superavit® de Capital
Regulatério (CR), um aumento de R$223,9 milhdes com relagéo a posigdo
de Julho25 Proforma. Essa variagdo ¢é fruto principalmente do
Resultado Liquido das Operadoras, que mais que compensou O
incremento da exigéncia do Capital Baseado em Risco (CBR), além do

JCP pago a Controladora.

+705 (176)
43
(43) (59)
(203)
Superavit CR Capital Baseado Resultado Liquido JCPa CapEx Outros Superavit CR
Jul'25 Proforma em Riscos Operadoras Controladora Intangivel ajustes 3T25

(3) O superavit atual de CBR, que é a soma dos superavits individuais de cada operadora, ndo representa o total caso todas as operadoras
tivessem sido consolidadas em uma Unica entidade legal.
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Eventos Pontuais

R$ milhdes 2725 3T25 Comentarios

Receita Liquida

Dedugdes 17,3 0,0
17,3 Beneficio da reclassificagédo CustoxDespesa
Custo Total
ReSUS 00 91

9,1 Estorno do excedente de apds acordo ANS x HAM

Despesas de vendas
Despesas com comissdes 18,0 0,0

18,0 Clawback de comissdes

Despesas administrativas

Pessoal 247 393

24,7 30,7 Baixa de proviséo de remuneracgao variavel

8,6 Reversdo ACT/CCT
Contingéncias e Tributos 0,0 249
249 Estorno do excedente de apds acordo ANS x HAM

Qutras despesas/receitas operacionais 47,8 599

47,8 48,3 Acordo M&A

11,6 Multas aplicadas contra corretores

Ebitda Ajustado 1078 1331
Resultado Financeiro (72.3) (13.4)
(46,2) Baixa de atualizagdes monetarias de liberagdes de depdsitos judiciais
(26,1) (55,7) Juros e atualizagdes monetarias oriundas das cobrangasretroativas da NDI

42,3 Estorno do excedente de apds acordo ANS x HAM
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Demonstracao de Resultado

Var. % Var.% Var. %
R$ milhdes 3T25 2T25 3T25/2T25 3T24 3T25/3T24 9M25 oM24 9M25/9M24
Receita Liquida 77749 7.674,0 1.3% 7.3378 6,0% 229484 214796 6,8%
Receita de contraprestagdes brutas 7.817,8 7.754,2 0,8% 7.4085 5,5% 23.1839 21.685,0 6,9%
Receita com outras atividades 2269 2170 4,5% 2435 -6,8% 666,3 7088 -6,0%
Dedugdes (269,7) (297,3) -9.3% (314,2) -14,2% (901,8) (914,1) -13%
Custo Total (6.127,7) (6.105,3) 0,4% (5.625,5) 89% (17.852,6) (16.186,8) 10,3%
Variagdo da PEONA (14,0) 13) 949,0% (214) -343% (39,4) 15,3 n/a
gsgﬁqéo daprovisdo deressarcimento ao (197) (297,8) -59,8% (579) 106,7% (4893) (168.4) 190,6%
Depreciagéo e amortizagdo (143,7) (134,0) 7.3% (134,0) 7.3% (413,9) (367,5) 12,6%
Custo médico-hospitalar e outros (5.850,2) (5.6721) 3,1% (5.412,2) 8,1% (16.909,9) (15.666,2) 7.9%
Sinistralidade Caixa -75.2% -739% -13pp -73.8% -15pp -73.7% -729% -0,8pp
Lucro bruto 1.647,2 1.568,7 5,0% 17123 -3.8% 5.095,8 5.292,8 -37%
Margem bruta 212% 20,4% 0,7pp 233% -21pp 222% 24,6% -24pp
Despesas de vendas (606,9) (5673.8) 5,8% (516,1) 17,6% (1.747,6) (1.586,8) 10,1%
Despesas com comissdes (335,6) (295,6) 13,5% (333,7) 0,6% (944,9) (963,8) -2,0%
Provisdo para perdas sobre créditos (138,8) (129,5) 7.2% (111,0) 25,1% (410,5) (386,3) 6,3%
Despesas com publicidade e propaganda (14,2) (424) -66,5% (9.4) 51,5% (70,8) (40,8) 73,6%
Despesas com pessoal (66,5) (67,8) -2,0% (48,3) 37,6% (209,0) (158,2) 32,1%
Outras despesas com vendas (51,8) (384) 34,8% (13.7) 279,7% (112,4) (37,8) 197,6%
Despesas administrativas (914,5) (910,3) 0,5% (1.065,0) -14.1% (2.7318) (2.820,1) -31%
Pessoal (101,7) (130,) -21,8% (149,8) -321% (384,2) (43655) -12,0%
Servigos de terceiros (127,7) (120,7) 5,8% (111,4) 14,6% (351,6) (316,2) 11,2%
Localizagdo e funcionamento (506) (48,2) 4,9% (504) 0,3% (148,6) (130,2) 14,1%
Depreciagéo e amortizagdo (3917) (405.4) -34% (4259) -8,0% (1.215,3) (1.282,9) -5,3%
Tributos (90,3) (52.4) 72.2% (14,9) 506,3% (164,5) (37,5) 338,6%
::;n's::z parariscos civeis, trabalhista e (1433) (135,5) 5,8% (276.6) -482% (4216) (5003) -15.7%
Planos de Stock Grant e Stock Option (6,8) (12,7) -46,9% (32,8) -79,4% (35,8) (105,1) -65,9%
Despesas diversas (24) (5.2) -53,2% (3,2) -24,6% (10,3) (1,4) -10,1%
Outras despesas/receitas operacionais 433 66,5 -34,9% 387 11,8% 1369 784 74,7%
Lucro operacional 1691 1511 11,9% 1699 -0,5% 7534 9644 -219%
Receitas financeiras 4919 3576 37.6% 293,6 67,5% 1.2811 8604 48,9%
Despesas financeiras (846,5) (774,8) 9,3% (655,3) 52,4% (2.364,2) (1.609,7) 46,9%
LucroantesdelRe CSLL (185,4) (266,1) -30,3% (91,8) 1021% (329,8) 2150 n/a
IRe CSLL corrente 97,6 (447) n/a (897) n/a (2,8) (283,2) -99,0%
IR e CSLL diferido 30,8 1043 -70,5% 110,2 -72,0% 124,0 1707 -27,3%
Lucro (prejuizo) liquido (57,0) (205,8) -72,3% (71,.3) -20,0% (208,5) 1025 n/a
Margem liquida -0,7% -2.7% 19pp -1,0% 0.2pp -0,9% 0,5% -14pp
Lucro (prejuizo) liquido (57.0) (205,8) -72,3% (71.3) -20,0% (208,5) 1025 n/a
(+) Programa de outorga de agées e ILP 6,8 12,7 -46,9% 328 -79,4% 358 105,1 -65,9%
(+) Amortizagéo do intangivel 3280 3420 -41% 363,0 -9,7% 10157 11017 -7,8%
(+) Despesas ndo-recorrentes 351 2021 -82,6% 0,0 n/a 2372 0,0 n/a
Lucro Liquido Ajustado 3128 3510 -10,9% 3245 -3.6% 1.080,2 13094 -17,5%
Margem 4,0% 4,6% -0,6pp 4,4% -0,4pp 4,7% 6,1% -14pp
(+) Imposto de renda e Contribuigéo social (1284) (60,3) 113,1% (20,5) 5271% (121,2) 12,5 n/a
(+) Resultado Financeiro 3545 417,2 -15,0% 2617 35,5% 1.0831 7493 44,5%
(+) Depreciagéo e Amortizagao 2075 1974 51% 196,9 5,4% 6135 5487 11,8%
Ebitda Ajustado 7464 9054 -17,6% 7626 -21% 2.655,7 2.719,8 -2,4%
Margem 9,6% 1,8% -22pp 10,4% -0,8pp 116% 12,7% -11pp

Alguns percentuais e outros valores incluidos neste documento foram arredondados para facilitar a apresentagéo e, por isso, podem
apresentar diferengas em relagéo aos quadros e notas das informagdes trimestrais.
Adicionalmente, pelo mesmo motivo, valores totais podem néo refletir a soma aritmética dos valores precedentes.
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\’I

LA\ ]
Balanco Patrimonia
co Pat I
R$ milhdes 30/09/2025 31/12/2024 Var.R$ Var.R$
Ativo 76.403,6 75.475,2 9284 1,2%
Ativo circulante 13.9954 12.514.1 14813 11,8%
» Caixa e equivalentes de caixa 670,7 596,8 74,0 12,4%
» Aplicagdes financeiras de curto prazo 8.8414 8.1776 663,8 81%
» Contas areceber de clientes 19434 1.676,3 2671 15,9%
> Estoques 3571 3664 (94) -2,6%
> Impostos arecuperar 12569 10024 2545 25,4%
» Qutros ativos 5373 3341 2032 60,8%
» Despesa de comercializagéo diferida 3886 360,55 281 7.8%
Ativo ndo circulante 62.408,2 62.961,0 (56529) -0,9%
» Aplicagdes financeiras de longo prazo 2994 480,6 (181,2) -377%
> Impostos diferidos 4.0234 3.614.3 4090 11,3%
> Depositos judiciais 1.612,2 1.211,9 400,33 33,0%
» Despesa de comercializagéo diferida 6582 625,6 326 5,2%
» Outros créditos com partes relacionadas 2,0 32 (1,3) -38,7%
» Instrumentos financeiros derivativos 0,0 12,6 (12,6) -100,0%
» Outros ativos 154,0 96,0 580 60,4%
> Investimentos 6,0 58 0,2 2,7%
» Imobilizado 71324 7.388,8 (256,4) -3,5%
> Intangivel 48.520,7 495222 (1.001,5) -2,0%
Passivo e patrimdnio liquido 76.403,6 75.475,2 9284 1,2%
Passivo circulante 75948 7.163,0 4318 6,0%
» Empréstimos e Financiamentos 1.420,3 950,8 469,5 49,4%
» Fornecedores 2572 2944 (37,2) -12,6%
> Provisdes técnicas e operagdes de assisténcia a saude 3.460,1 3.319,2 141,0 4,2%
» Débitos de operagdes de assisténcia a saude 62,5 99,6 (37,0) -37,2%
» Obrigagdes sociais 9644 8328 1315 15,8%
> Tributos e contribuigdes arecolher 3841 506,6 (122,5) -24,2%
> Imposto de renda e contribuigéo social 549 303 246 813%
> Dividendos e juros sobre capital préprio a pagar 0,6 0,6 (0,0) -12%
» Arrendamentos a pagar 5554 5227 327 6,3%
> Instrumentos financeiros derivativos 226,0 2012 248 12,3%
» Outros débitos com partes relacionadas 4,0 40 (0,0) -0,9%
» Outras contas a pagar 2051 400,7 (195,5) -48,8%
Passivo ndo circulante 20.2564 19.585,0 6714 3,4%
> Empréstimos e Financiamentos 11.943,8 11.803,8 140,0 1.2%
» Tributos e contribuigdes arecolher 98,2 124,0 (25,8) -20,8%
> Provisdes técnicas de operagdes de assisténcia a saude 5727 425 530,2 1247,0%
» Arrendamentos a pagar 3.075,0 3.2423 (167,3) -5,2%
> Imposto de renda e contribuigéo social diferidos 2.011,8 17210 290,8 16,9%
» Proviséo parariscos fiscais, civeis e trabalhistas 1.6585 1.418,6 2399 16,9%
> Instrumentos financeiros derivativos 18,6 0,0 18,6 n/a
» Outras contas a pagar 8777 1.232,8 (355,1) -28,8%
Patriménio liquido 48.552,4 48.727,2 (174,8) -0,4%
» Capital social 38.866,3 38.866,2 01 0,0%
> Agdes em tesouraria (577,4) (623,2) 45,8 -7.4%
> Reserva legal 2015 2015 0,0 0,0%
» Reserva de capital 9.8484 9.875,0 (26,7) -0,3%
» Reserva de lucros 590,2 590,3 (0) 0,0%
» Outros resultados abrangentes (170,2) (184,3) 141 -77%
> Lucros (Prejuizos) acumulados do periodo (208,2) 0,0 (208,2) n/a
Patriménio liquido atribuivel aos controladores 48.550,6 48.7255 (174.9) -0,4%
Participagao de ndo controladores 18 17 01 4,3%

Alguns percentuais e outros valores incluidos neste documento foram arredondados para facilitar a apresentagéo e, por isso, podem

apresentar diferengas em relagdo aos quadros e notas das informagdes trimestrais.

Adicionalmente, pelo mesmo motivo, valores totais podem néo refletir a soma aritmética dos valores precedentes.
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Demonstracao do Fluxo de Caixa

R$ milhdes 3T25 3T24 9M25 oM24
Lucro (prejuizo) liquido (57,0) (71,3) (208,5) 1025
Ajustes para reconciliar o lucro liquido com o caixa 14442 1.364,4 4.393,0 3.873,2
» Depreciagédo e amortizagéo 466,7 4941 1.4275 1.469,0
» Amortizagéo de direito de uso 68,7 65,8 2018 1814
> Baixa de mais valia de imobilizado 0,0 0,0 0,0 0,0
» Sale & Leaseback - Retroarrendamentos 0,0 0,0 0,0 0,0
» Provisdo/(Reverséo) de glosa esperada 82 0,0 237 0,0
» Provisdes técnicas de operagdes de assisténcia a saude 555 21,3 450,5 (15,9)
» Proviséo para perdas sobre créditos 138,8 11,0 410,5 386,3
> Baixa de ativo imobilizado 243 0.2 245 81
» Baixa do intangivel 481 0,0 50,1 4,3
» Baixa de investimento 26,2 0,0 26,2 0,0
» Provisédo para perda de adiantamento a fornecedores 50 0,0 10,3 0,0
> Apropriagéo prémio de retengao (2.6) 0,0 58 0,0
» Remensuragdes de direito de uso/arrendamentos a pagar (1.3) 0,0 (6,6) 0,0
» Proviséo parariscos fiscais, civeis e trabalhistas 2111 2745 4174 4756
» Rendimento de aplicagéo financeira (328,2) (203,3) (907,0) (589,8)
» Ajuste a valor de mercado de aplicagdes financeiras 0,0 0,0 0,0 0,2
» Perda (Ganho) com instrumentos financeiros derivativos 41,6 21,0 913 (6,4)
» Juros e atualizagdes monetarias de arrendamento 94,9 835 276,8 2435
» Juros e encargos financeiros de empréstimos, financiamentos e debéntures 4915 3118 13796 9743
» Atualizagées monetarias de proviséo para proviséo para riscos fiscais, civeis e trabalhistas 40,9 0,0 134,7 0,0
» Atualizagdes monetarias de depdsitos judiciais (25,7) 0,0 (25,7) 0,0
> Atualizagées monetarias SUS 54,7 0,0 1236 0,0
» Atualizagdo monetaria de obrigagdes contratuais 20,9 0,0 59,2 0,0
» Efeito liquido de ativos indenizatoérios 0,0 0,0 (25,8) 0,0
» Variagédo cambial (7,0) 87 (39,7) 42,8
» Transagdes de pagamento baseado em agdes 6,8 328 35,8 1051
» Mudanga no valor justo passivo contingente 0,0 0,0 0,0 0,0
» Qutros 0,0 0,0 0,0 0,0
» Imposto e contribuigéo social (97.6) 89,7 28 2832
» Impostos diferidos (30,8) (110,2) (124,0) (170,7)
» Amortizagéo de despesas de comercializagédo diferidas 133.3 163,4 369,7 4821
(Aumento) diminuigdo das contas do ativo: (583,7) (4215) (1.482,7) (1.608,7)
» Contas areceber (180,1) (100,5) (675,9) (5334)
» Estoques 61,2 14,4 94 (70.9)
» Tributos a recuperar (9,3) 24,6 1916 (3.3)
» Depositos judiciais (167,8) (226,9) (484.4) (580,9)
» Outros ativos (138,7) 524 (931) 559
> Despesa de comercializagéo diferida (149,0) (185,6) (430,4) (476,0)
Aumento (diminuigdo) das contas do passivo: (526,1) (147,8) (890,4) (208,3)
» Provisdes técnicas de operagdes de assisténcia a saude (85,3) 154,8 183,2 3922
> Débitos de operagdes de assisténciaa saude 85 (1.5) (37,0) 9,4
» Obrigagdes sociais 2013 719 3775 2877
» Fornecedores (551) (46,6) 250 (67,3)
» Tributos e contribuigdes a recolher (255,6) (14,6) (708,7) (95,6)
» Outras contas a pagar (162,2) (176,5) (299,0) (335,0)
» Imposto de renda e contribuigdo social pagos (86) (487) (120,2) (189,3)
» Proviséo parariscos fiscais, civeis e trabalhistas (169,0) (86,6) (311,1) (210,5)
Caixa liquido (utilizado nas) gerado pelas atividades operacionais continuadas 2774 7238 18114 2.158,6
» Fluxo de caixa liquido (utilizado nas) proveniente das atividades operacionais descontinuadas 0,0 0,0 (9,6) 56
Caixa liquido (utilizado nas) gerado pelas atividades operacionais 2774 723,8 1.801,8 2.164,3
Fluxo de caixa das atividades de investimento 173.3 5131 (251,3) (863,7)
» (Pagamentos) Recebimento a partes relacionadas 13 (0,0) 12 0,2
» Aquisigéo de imobilizado (182,6) (919) (415,3) (179,3)
» Aquisigao de intangiveis (42,6) (88,8) (206,0) (291,3)
» Aquisigéo de investimentos 0,0 0,0 0,0 0,0
» Saldos atribuidos a aquisigéo de investidas 0,0 0,0 0,0 0,0
» Recursos recebidos de operagdes de Sale & Leaseback 0,0 0,0 0,0 0,0
> Resgates (aplicagdes) de aplicagdes financeiras 3973 693,9 385,1 (364,0)
» Fluxo de caixa (utilizado nas) proveniente das atividades de investimento descontinuadas 0,0 00 (16,2) (29,2)
Fluxo de caixa das atividades de financiamento (390,2) (1.167,7) (1.4514) (2.227,0)
» Emissdo de debéntures 0.0 0,0 1.500,0 1.000,0
» Captagéo de empréstimos e financiamentos 0,0 260,0 0,0 260,0
» Recebimento de instrumentos financeiros derivativos (12,4) 10,0 (21,2) (7,7)
» Pagamento de empréstimos, financiamentos e debéntures (167,6) (1.165,0) (1.417,6) (1.915,0)
» Pagamento de juros de empréstimos, financiamentos e debéntures (27.6) (101,0) (806,4) (798,2)
» Custos de transagéo relacionados a captagdes 0,0 0,0 (6,3) (59)
» Aquisigdo de controladas - Pagamentos (40,8) (50,5) (266,5) (3587)
» Pagamento de dividendos e juros sobre capital préoprio 0,0 00 0,0 0,0
» Pagamento de arrendamento (140,6) (121,4) (406,5) (363,6)
» Recursos provenientes da emissdo de agdes 0,0 0,0 0,0 0,0
» Gasto com emissédo de agdes (o] 0,0 01 0,0
» Recompra de agdes proprias (1,5) 0,0 (2.3) (20,7)
» Pagamento de plano de remuneragéo baseado em agdes - Stock grant 0,0 0,0 (25,4) (26,5)
» Fluxo de caixa proveniente das atividades de investimento descontinuadas 0,0 0,0 0,7 8,7
Variagéo do caixa e equivalentes de caixa 60,5 69,1 99,2 (926,4)
» Caixa e equivalentes de caixa no inicio do periodo 610,2 419,7 1.702,0 2.6764
» Caixa e equivalentes de caixa no final do periodo 670,7 488,8 1.776,0 17351
> Variagéo de Caixa e equivalentes de caixa de operagdes descontinuadas 0.0 0,0 (25.2) (14.9)

Alguns percentuais e outros valores incluidos neste documento foram arredondados para facilitar a apresentagéo e, por isso,
podem apresentar diferengas em relagéo aos quadros e notas das informagdes trimestrais.
Adicionalmente, pelo mesmo motivo, valores totais podem ndo refletir a soma aritmética dos valores precedentes.
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Earnings Release 3Q25 ".“
DISCLAIMER R Hapvida Participagdes e Investimentos S.A, informs its shareholders and the market in general that
the financial information contained in this document, relating to the three and nine-month period ended September
30,2025, was prepared in accordance with IFRS 4 - Contracts of Insurance, internalized in Brazil by CPC 11, which were
disclosed, on an extraordinary basis, for the purposes of monitoring business performance and comparability
between periods. This financial information does not consider the accounting standard currently in force, IFRS 17 -
Insurance Contracts, internalized in Brazil by CPC 50, which must be considered for all purposes of the applicable
legislation and regulations, and which will result in different financial information from that presented in this

material.

Highlights

Operational Highlights
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The Company's operational performance in the quarter was impacted by a higher frequency of utilization, with
pressures across all services. Utilization also increased due to unfavorable seasonality (with a longer and harsher
winter) and the rapid expansion of the company's own network. Cash MLR reached 75.2%, up 130 bps QoQ and 140
bps YoY. SG&A expenses showed a slight increase, from 13.0% to 13.4% YoY. Adjusted EBITDA including
approximately R$133.1 million in one-off events was R$746.4 million. Excluding these effects, adjusted EBITDA was

R$613.3 million.

Net Revenue

R$ million

3Q25 I /775
2Q25 7674
3Q24 7,338

R$7.8BN

AG.O% YoY A13% QoQ

Beneficiaries Thousand
H Health plans Bl Dental plans

3Q25 8,869 15,976
2Q25 8,856 15,889
3Q24 8,848 15,762

A12.6k / A74 9k

Health additions Dental additions

Average Ticket R$/month
Health Plans

3Q25 I 202.7
2Q25 2804 A 6.1 %%

3Q24 276.0 Yoy

Dental Plans

3Q25 I 11.0 A o
2Q25 4.2 /0
3Q24 YoY

Net Debt contractual covenant
R$ million; ND/EBITDA LTM

3Q2s I 4257 1.00x
2Q25 4,017 0.95x

3Q24 4100 0.99x

1.00x

A3.7% YoY A5.8% QoQ

3Q25 vs 3Q24 3Q25 vs 2Q25

1= = 1 One-off events (see appendices).

Cash MLR
R$ million; %NOR

3Q25 I 5550 752%
2Q25 5,672 73.9%

3Q24 5412 73.8%

75.2°

A140bps YoY A130bps QoQ

Cash G&A
R$ million; oNOR

3Q2s I 138 s56%
2Q25 426 5.5%

3Q24 568 7.7%

R$438MM

V¥22.9% YoY A2.8% QoQ

Selling Expenses
R$ million; %oNOR

3Q25 I 507 7.8%

2Q25 574 7.5%

3Q24 516 7.0%

R$60O7MM

A17.6% YoY A5.8% QoQ

Adjusted EBITDA
R$ million; %oNOR

3Q25 NI 53| 746 06%

2Q25 10§ 905 11.8%

3Q24 763  10.4%

R$746MM

V2.1% YoY ¥17.6% QoQ
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Qu ality Of The Company has been focusing efforts on improving quality of care, with

Care

investments aimed at reducing scheduling times through increased
availability of medical appointments and the expansion of the healthcare
network. These advances are reflected both in the continuous decrease of
Preliminary Intermediation Notification (NIP in Portuguese) and in the
improved position of the group's main operators (HAM and NDI SP) in the
official ANS ranking (General Complaints Index - IGR). HAM's IGR remains at
an excellent level, and NDI SP has been showing a consistent improvement
trend. In 3Q25, we recorded a 19% reduction in NIP volume compared to

the previous quarter and 41% compared to the first quarter of 2024.

SYSTEM INTEGRATION

|
Preliminary |
Intermediation :
Notification (NIP) I
in thousands :

|

|

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

General Complaints
Index (IGR)

The lower, the better.
Sector

@ Hapvida

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Own The Company considers investments in the expansion of hospital beds
N etWO rk and the capacity of its Own Network strategic in order to keep healthcare
costs under control, enhance customer experience, and sustain disciplined

beneficiary growth.

Since the beginning of 2025, we have completed openings, reopenings, and
expansions that added a total of 917 beds (approximately 500 already
operational) and 25 outpatient clinics including the flagship Brigadeiro
diagnostic unit. This acceleration temporarily pressures MLR, either due to
temporary overlap with the accredited network or from ramp-up with
occupancy below the breakeven point. This is a transitory effect, which
tends to dissipate as occupancy matures, and the new facilities replace

the accredited network.

Units
794 807 815 831 832
85 86 87 85 86
77 77 78 80 78
M Hospitals ceo 351 363
B Emergency units
M Clinics

Diagnostics

3Q24 4Q24 1Q25 2Q25 3Q25
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The expansion of the Own Network's capacity is part of Hapvida's core

OWn thesis for three reasons:
Network

" . - Economic: more own network increases vertical integration and reduces
(continuation)

dependence on accredited providers, internalizing elective and high-
complexity procedures with better control of protocols, productivity, and

quality of care.

- Commercial: network densification (especially in SP and RJ) improves
sales conversion and retention, enables more competitive proposals, and
monetizes the existing premium portfolio in the PPO through Advance

assets.

- Operational: having in-house capacity provides predictability of access
during seasonal peaks, reduces care friction, and increases patient

satisfaction.

The company has been using a lighter capital structure for investments in
its Own Network, utilizing third-party capital whenever possible (e.g.
"Built-to-suit" for new constructions and leasing for existing ones). Each
project's Business Plan goes through criteria of occupancy, replacement of

accredited network, and contribution per new life.

Highlighted units

Unit

Advanced Unit

Brigadeiro
Sao Paulo/SP

Status

Opened in
September/2025

Description

Diagnostic/Advance

Characteristics

Comprehensive diagnostic park, oncology care, more personalization,
convenience, and comfort.
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Highlighted units

Unit

Hospital Santo André
Santo André/SP

Status # Beds # ICUs
Opened in

August/2025 3 O 1 O
Description

Urgency and Emergency 24hrs

Characteristics

Upper Digestive Endoscopy and Colonoscopy, X-ray, CT, Ultrasound,
Echocardiogram, Holter Monitor, Stress Test, ECG, Emergency and Elective
Collection

Unit

Hospital Lauro de Freitas
Lauro de Freitas/BA

Status # Beds # ICUs
Expansionin

September/25 2 O 1 O
Description

Urgency and Emergency 24hrs

Characteristics

4 surgical rooms and a modern diagnostic facility
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Quality of care
& Care for people

SMR - Standardized Mortality The standardized mortality rate is the ratio between the deaths
RateinICU observed in the study group and the expected deaths in the general

AMIBT population. The lower, the better. Hapvida's consolidated rate remains
@ Hapvida better than market's average.

Jul/24 Aug/24 Sep/24 Oct/24 Nov/24 Dec/24 Jan/25 Feb/25 Mar/25 Apr/25 May/25 Jun/25 Jul/25 Aug/25 Sep/25

AMIB - Brazilian Intensive Care Medicine Association

Waiting times in Hapvida's Own Network model ensures faster and more efficient care
Emergencies (15 min) without compromising on hospitality. The goal is for each patient to

Goal receive care from a physician within a maximum of 15 minutes at our
@ Hapvida urgent and emergency care units.

Jul/24 Aug/24 Sep/24 Oct/24 Nov/24 Dec/24 Jan/25 Feb/25 Mar/25 Apr/25 May/25 Jun/25 Jul/25 Aug/25 Sep/25

Natural Births Rate of natural birth deliveries per total number of deliveries. The
ANAHP?2 higher, the better. Hapvida's consolidated rate remains better than
@® Hapvida market's average.

25%

Jul/24 Aug/24 Sep/24 Oct/24 Nov/24 Dec/24 Jan/25 Feb/25 Mar/25 Apr/25 May/25 Jun/25 Jul/25 Aug/25 Sep/25

ANAHP - National Association of Private Hospitals
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N et Net Revenue increased by 6.0% compared to 3Q24, mainly driven by the
Reve nue growth in health plan price adjustments.

Var. % Var. % Var. %
R$ million 3Q25 2Q25  3Q25/2Q25  3Q24  3Q25/3Q24  9M25 9M24  9M25/9M24
Health Plans 7.584.3 7,524.3 0.8% 7,189.5 5.5% 22,509.8  21,036.3 7.0%
Dental Plans 233.4 230.0 1.5% 218.9 6.6% 674.1 648.6 3.9%
Hospital Services 226.9 217.0 4.5% 2435 -6.8% 666.3 708.8 -6.0%
Gross Revenue 8,044.6 79713 0.9% 7,652.0 5.1% 23,850.2 22,393.7 6.5%
Deductions (269.7) (297.3) -9.3% (314.2) -14.2% (901.8) (914.1) -1.3%
NET REVENUE 7,774.9 7,674.0 1.3% 7.337.8 6.0% 229484  21479.6 6.8%

Health +3

Plans
+623 (614)
Health Beneficiaries T
Breakdown
thousand; EoP +12.6k Organic
2Q25 Gross Sales Turnover Cancellations 3Q25
Region Corporate SME Affinity Individual Total
North 9.7 (0.7) 0.5 (0.9) 8.6
Northeast 20.6 3.0 (1.5) 0.3 224
Center-West 6.6 1.5 1.0 1.2 10.2
South (5.6) (0.1) (0.5) (1.7) (7.3)
Southeast 334 (35.5) (19.7) 0.5 (21.4)
RJ 3.7 (1.5) (2.8) 0.3 (0.3)
SP 24.3 (33.6) (16.7) (1.3) (26.7)
Countryside 9.3 (8.6) (1.8) (1.4) (2.5)
MR - Sao Paulo 15.0 (25.0) (14.3) 0.1 (24.2)
MG 54 (0.5) (0.9) 1.5 5.6
Countryside 1.5 (0.5) (0.1) (0.1) 0.8
MR - Belo Horizonte 3.9 0.0 (0.8) 1.6 4.8
Total 64.7 (31.9) (20.2) (0.0) 12.6
In S&o Paulo and Rio de Janeiro we observed a net thousand, supported by stronger sales in the PPO plan.

reduction in beneficiaries. We have encountered some
At the end of 3Q25, the Company had 370.5 thousand

challenges with mass-market products such as residual
9 P beneficiaries in PPO plans, representing net adds of 11.4

issues after system transitions, increased competition, .
Y P thousand lives compared to 2Q25.

lower demand for Affinity plans, and higher delinquency.

The Corporate portfolio showed growth of 224
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Health Beneficiaries
Evolution
thousand; EoP

Individual
M Affinity
M sME
| Corporate

Average Ticket

(1) Net Price: reflects the contractual
adjustments, with an impact of greater
verticalization, co-participation, and
unification of the transfer rules between
health and dental plans after system
integration

(2) Mix of sales and cancellations

Average Ticket
Breakdown
R$/month

AG %

Increase in the average
ticket compared to 3Q24

Average Gross
Ticket Evolution
R$/month

Individual
® Consolidated
® Corporate

8,848 8,869 8,799 8,856 8,869

3Q24 4Q24 1Q25 2Q25 3Q25

The main impacts on the average ticket were:

+7.1% of Net Pricel, with more moderate average
adjustments compared to 2024 - a reduction of 100 to
200 bps in the consolidated, varying according to

portfolio, location,and retention strategy; and

-1.0% of Mix? considering the sale of more specialized
and accessible products, as well as more competitive

pricing due to the environment.

(2.8)
3Q24 Net Price’ Mix 2 3Q25
+7.1% -1.0% +6.1%

oM24 9M25 3Q24 4Q24 1Q25 2Q25 3Q25

11
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Dental
Plans

Dental Beneficiaries
Evolution
Thousand; EoP

M individual
B Corporate

Average
Ticket Breakdown
R$/month

Individual
® Consolidated
® Corporate

Hospital
services

Gross Revenue
R$ million

In 3Q25, revenue from Dental Plans reached R$233.4 million, a 6.6%
increase compared to 3Q24. This variation is a result of 4.2% increase in
the average monthly ticket as well as the addition of 74.9 thousand

beneficiaries over the quarter.

6,940 7,032 7107

6,913 6,932

3Q24 4Q24 1Q25 2Q25 3Q25

9O

8.9 8.9

4Q24 1Q25 2Q25 3Q25

oM24 9M25 3Q24

In 3Q25, revenue from Medical-Hospital Services increased by 4.6%
compared to 2Q25 due to the higher availability of beds and greater

volume of care.

243
227

221 222 217

3Q24 4Q24 1Q25 2Q25 3Q25

12
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Medical Costs
and Cash MLR

The total cost of services is made up of Cash Medical
Depreciation and Amortization (D&A), Incurred But Not Reported (IBNR)
provisions and SUS Reimbursement provisions.

\"

L\ ]

Losses,

Cash Medical Losses is the main cost of services provided, reflecting the

effective care cost and being impacted by cost control, utilization,

verticalization, and seasonality. Since January '25, judicial claims, which

were previously accounted for as administrative contingencies, began

to be recorded as medical costs.

Var. % Var. % Var. %
R$ million 3Q25 2Q25 3Q25/2Q25 3Q24 3Q25/3Q24 9M25 oM24 9M25/9M24
IBNR 14.0 1.3 949.0% 21.4 -34.3% 39.4 (15.3) n/a
SUS Reimbursement 119.7 957" 25.0% 57.9 106.7% 287.2 168.4 70.6%
Depreciation and Amortization 143.7 134.0 7.3% 134.0 7.3% 413.9 367.5 12.6%
Cash Medical Losses 5,850.2 5,672.1 3.1% 5,412.2 8.1% 16,909.9 15,666.2 7.9%
Cash MLR 75.2% 73.9% 133bps 73.8% 144bps 73.7% 72.9% 75bps
TOTAL MEDICAL COSTS 6127.7 5903.2 3.8% 5625.5 8.9% 17,650.5 16,186.8 9.0%

(1) SUS Provision 2Q25: R$95.7 million of recurring expense, being R$297.8 million (QIF) offset by R$202.1 million of retroactive charges

and additional provision.

In the third quarter of 2025, the Company paid R$92.3
million related to the ReSUS agreement and ANS fines
in

from Hapvida Assisténcia Médica, provisioned

December 2024 in the amount of R$168.5 million.

Of the total paid, R$73.4 million was settled with the
withdrawal of judicial deposits and R$18.9 million with

cash resources.

The remaining balance of the provision after payment

was reversed to the income line, being:
- R$42.3 million in financial results;

- R$24.9 million

expenses); and

in Contingencies (Administrative

- R$9.1 million in SUS Provisions (Cost).
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Cash MLR
R$ million; % NOR
O,
72.9% 73.7% 73.8%
Q@ — = '72.6% ®
243
15,666 16,667
oM24 9M25 3Q24

Judicial Claims: Healthcare procedures arising from lawsuits.
@ Cash MLR excluding reclassification effects of judicialization.

In 3Q25, Cash MLR increased by 130 bps compared to
2Q25, above the expected seasonality, reflecting the
increase in per capita utilization across all lines of care
versus 2Q25 and 2024.

Main drivers of increased usage:

Expansion and service provision: proactive expansion of
medical agendas and the healthcare network, with a
reduction in complaints, improvement in satisfaction
rates, and strengthening of litigation management

through agreements and internalization of procedures.

Regional epidemiology: viral infections in the North and

Northeast with a later peak, extending into 3Q25.

\"

75.2%
73.9% 5:2%
71.0% 71.8% ' 74.2%
—— - 72.8%

® '708% +84

+85

7S

5,303 518i18; 5,687
4Q24 1Q25 2Q25 3Q25

Weather: longer and drier winter in the South and
Southeast in 2025, increasing and prolonging the
incidence of respiratory syndromes, with impacts on

medical consultations, tests, and hospitalizations.

Ramp-up of Own Network: since Jan/25, 7 hospitals and
25 outpatient units were inaugurated, increasing
hospitalizations, surgeries, consultations, exams, and
therapy sessions. Those new facilities added R$ 22.3
million in costs in 3Q25 (0.3% of net revenue) - a planned
investment to support growth with quality, reduce
waiting times, increase

efficacy, and keep the

beneficiary at the center of care.

@ 14.4%
11.3%
Per capita Utilization 8.3%
3Qs versus 2Qs o
Q Q 3.3% 4.8%
® Daily hospitalizations ?Ig:;"
. o
® Elective Consultations
® Emergency Consultations ~0.2%
® Diagnostics —@ -3.9%
® Therapy Sessions Qo—
@® Surgeries _6.09
9 6.0% 9.4%
-11.9% @
3Qsvs 2Qs 3Q25vs 2Q25

Comparison between the historical average increase in frequency of use

in the 3rd quarters compared to the 2nd quarters (average from 2022-
2024 on the left) with the observed in 3Q25 versus 2Q25 on the right).
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Administrative
Cash & Selling

R$ million; %oNOR

B Administrative

\"

Administrative Cash & Selling Expenses in 3Q25 reached R$1044.6
million (13.4% NOR), an increase of 40 bps compared to 2Q25, and a

decrease of 120 bps compared to 3Q24.

M selling
13.7% 14.4% S
[ ) 21.5%
o ©13.3%
- 14.5% 14.1% 14.5%
° S —
14.8% ®
13.5% 13.0% 13.4%
445
516 567
oM24 9M25 3Q24 4Q24 1Q25 2Q25 3Q25
Medical procedures arising from lawsuits, reclassified to cost
@P Index as %NOR, excluding the effects of reclassifications of Judicialization and Cost x Expense
Administrative
Expenses
Var.R$ One-offs One-offs
R$ million 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25/2Q25 2Q25 3Q25
Personnel 149.8 166.9 152.4 130.1 101.7 (28.4) 24.7 39.3
Third Party Services 1.4 135.1 103.2 120.7 127.7 7.0
Occupation and Utilities 50.4 68.8 49.8 48.2 50.6 24
Contingencies & Taxes 2915 635.0 164.5 187.9 233.6 45.7 24.9
Other (revenue)/expenses (35.5) 35.6 (24.6) (61.3) (76.0) (14.7) 47.8 59.9
CASH G&A 567.6 1,041.4 4453 425.6 437.6 12.0 725 124.0
%NOR 7.7% 13.9% 5.9% 5.5% 5.6% 8bps 0.9% 1.6%

The effects of the one-off events included in the reported result should be added to the reported figures for an adjusted reading,

without considering these extraordinary items.

15
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In 3Q25, Administrative Cash
Expenses totaled R$437.6
million, an increase of R$12.0

million compared to 2Q25.

Expenses for Compensation,
Costs, and Contingencies

Breakdown
R$ million
+93
Labor and
Tax

+119

(30)

ANS fines Write-offs

The main favorable changes in 3Q25 compared to 2Q25 were:
- R$28.4 million in Personnel,driven mainly by:

- Reversals of provisions for variable compensation: R$24.7 million in
2Q25 and an additional R$30.7 million in 3Q25;

- Timely reversal of excess provision for collective bargaining

agreements: R$8.6 million; and
- R$14.7 million in other Revenues/Expenses,influenced by:

- One-off events in 2Q25: revenue of R$47.8 million, stemming from
the early settlement of the retained acquisition installment of
Clinipam and from an arbitration gain with the seller of Greenline;

- One-off events in 3Q25: revenue of R$48.3 million related to the
review of the portion retained from CCG sellers and R$11.6 million in
fines applied to brokers for contractual violations.

The main unfavorable variationin 3Q25 vs. 2Q25 was:
- R$45.7 millionin Contingencies and Taxes, mostly impacted by:

- Reversal of the excess provision for ANS fines after the conclusion
of the agreement with Hapvida Assisténcia Médica - HAM (R$24.9

million).

- R$7.8 million net increase in ANS fines, resulting from a R$37.8
million rise in the Taxes line item, partially offset by the reversal of
provision of R$30.1 million from contingencies (as shown in the
chart below);

- R$37.4 million in tax contingencies, mainly due to the reversal of an
ISS case in 2Q25, which benefited the previous quarter and did not
recurin 3Q25;

- R$24.1 million in write-offs, mainly due to the higher number of
business days in 3Q25 vs. 2Q25 and Civil Provisions due to the
receipt and updating of more unfavorable prognostics.

+70 pASY
(84)
(25)
143
Civil Subtotal Judicial ANS Fines 3Q25
Provision Claims Agreement Contingencies

\"

16
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Selling Expenses The main unfavorable variations of 3Q25 vs. 2Q25 were:

In  3Q25, Selling
totaled R$606.9
showing an increase of 30 bps
compared to 2Q25.

Expenses - R$40.0 million in commissions, of which

million,
- R$18.0 million refers to the one-time recovery of commissions on

canceled sales, which positively impacted 2Q25 but did not recur in
3Q25.

- Increase in the volume of lifetime commissions by R$14.8 million

- R$9.3 million in Provision for credit losses, reflecting a worse recovery
in mass market channels (individual plans in the North/Northeast and
SMEs in Sado Paulo); and

- R$13.4 million in Other expenses, mainly impacted by the increase in

commercial consulting expenses.
The main favorable variations of 3Q25 vs. 2Q25 were:

> R$28.2 million in
concentration of campaigns in 2Q25.

Marketing and Advertise, reflecting the

Var. R$ One-offs One-offs
R$ million 3Q24 4Q24 1Q25 2Q25 3Q25 3Q25/2Q25 2Q25 3Q25
Commission 333.7 324.6 313.7 295.6 335.6 40.0 18.0
Provision for credit losses 111.0 111.9 142.2 129.5 138.8 9.3
Marketing & Advertise 9.4 314 14.1 42.4 14.2 (28.2)
Personnel 48.3 61.0 74.7 67.8 66.5 (1.3)
Other expenses 13.7 35.4 22.2 38.4 51.8 13.4
SELLING EXPENSES 516.1 564.3 566.9 573.8 606.9 331 18.0 0.0
%NOR 7.0% 7.6% 7.6% 7.5% 7.8% 33bps 0.2% 0.0%

The effects of the one-off events included in the reported result should be added to the reported figures for an adjusted reading,
without considering these extraordinary items.
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Adjusted
EBITDA

R$ million; %NOR

12.7% 1.6%
‘ ' 10.5%
2,720 2656
CT241 5
2,415
o9M24 9M25

I____': One-off and non-recurring events

°%NOR margin excluding one-off events

@ Reported Adjusted EBITDA %NOR margin

Adjusted

Net Income
R$ million; %NOR

\’I

L\ ]

Adjusted EBITDA in 3Q25 was R$746.4 million (9.6% NOR), a decrease of
80 bps compared to 3Q24. Excluding one-off events (see appendices),
Adjusted EBITDA was R$613.3 million (7.9% NOR).

10.4%

763

3Q24

14.2%

1,063

4Q24

13.4%

1,004

1Q25

11.8% 9.6%
. o
®
10.4% ® 2.9%
905
r-3168 75 746
TT33 75
798 613
2Q25 3Q25

Adjusted Net Income totaled R$337.7 million in 3Q25 (4.6% NOR), an
increase of 20 bps compared to 3Q24. Excluding the positive impact of
one-off events, Adjusted Net Income was R$249.8 million (3.4% NOR).

6.1% R
4.6% 7.0% 5.7%
[ ] ® 4.4% PY : 41% 4.6%
3.9% o
1309 ' 515 T - - ® 3.4%
1,054 416
m 7459 325 300 338
[ —
T rT T 1 +88 |
71 ) '
895 228 250
o9M24 9M25 3Q24 4Q24 1Q25 2Q25 3Q25
Var. % Var. % Var. %
R$ million 3Q25 2Q25 3Q25/2Q25 3Q24 3Q25/3Q24 o9M25 oM24 9M25/9M24
Net Income (Losses) (57.0) (205.8) -72.3% (71.3) -20.0% (208.5) 102.5 n/a
(+) Long term Incentive Plan o o o
(LTIP) and SOP 6.8 12.7 -46.9% 32.8 -79.4% 35.8 105.1 -65.9%
(+) Intangible Amortization 328.0 342.0 -4.1% 363.0 -9.7% 1,015.7 11017 -7.8%
(+) ReSUS" and M&A? 59.9 150.6 -60.2% 0.0 n/a 210.5 0.0 n/a
Adjusted Net Income 337.7 299.5 12.7% 3245 4.1% 1,053.6 1309.4 -19.5%
(+) Income tax and social (153.2) (8.8) 1647.8% (20.5) 648.4% (94.6) 12.5 n/a
contribution : : e : e ) :
(+) Financial result 3545 417.2 -15.0% 261.7 BEE5E/0) 1,083.1 749.3 44.5%
(+) Depreciation and Amortization 207.5 197.4 5.1% 196.9 5.4% 613.5 548.7 11.8%
ADJUSTED EBITDA 746.4 905.4 -17.6% 762.6 -2.1% 2,655.7 2,719.8 -2.4%
°%%NOR 9.6% 11.8% -220bps 10.4% -79bps 11.6% 12.7% -109bps

ReSUS 2Q25: R$202.1 million in retroactive charges and additional provision, and R$26.1 million in interest and fines;
ReSUS 3Q25: R$55.7 million in interest and fines. After deducting the 34% income tax rate in both periods.
M&A 3Q25: R$35.1 million impairment of investment related to the sale of Maringa Hospital (discontinued operation).

18
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Financial

I
Resu t Var. % Var. % Var. %
R$ million 3Q25 2Q25 3Q25/2Q25 3Q24 3Q25/3Q24 9M25 oM24 9M25/9M24
Income from investments 328.2 301.5 8.8% 203.3 61.4% 907.0 589.8 53.8%
Late payments penalties 32.7 31.9 2.4% 28.3 15.6% 96.5 86.3 11.8%
Other financial revenues 10.3 3.9 164.2% 7.0 48.2% 20.8 171 21.6%
Financial Revenues 371.2 337.3 10.0% 238.5 55.6% 1.024.3 693.2 47.8%
Interest on debentures and loans’ (521.6) (464.7) 12.2% (332.4) 56.9% (1,416.0) (985.8) 43.6%
Interest on leases (94.9) (90.9) 4.4% (83.5) 13.6% (276.8) (243.5) 13.7%
Indexation charges - sus? (72.6) (51.1) 42.2% (16.4) 341.7% (141.6) (36.8) 285.1%
Indexation charges - Other? (1.0) (108.0) -99.1% (34.2) -97.1% (140.4) (105.2) 33.5%
Bank expenses (8.1) (8.7) -6.5% (8.1) -0.6% (25.0) (24.6) 1.7%
g::;gvzzon Interest on Equity (16.3) (14.8) 10.2% 0.0 n/a (67.5) 0.0 n/a
Other finance expenses (11.2) (16.4) -31.8% (25.5) -56.2% (40.2) (46.6) -13.8%
Financial Expenses (725.7) (754.5) -3.8% (500.2) 45.1% (2,107.5) (1,442.5) 46.1%
NET FINANCIAL RESULT (354.5) (417.2) -15.0% (261.7) 35.5% (1,083.1) (749.3) 44.5%
(1) Interest on debentures and loans,
including: (i) financial expenses with Financial Revenues in 3Q25 grew 10.0% compared to 2Q25 due to the

interest on debentures; interest on loans

and financing; derivative instruments -

increase in average invested cash?® (performance of 97.6% of the CDI in

the quarter) and more business days in 3Q25 compared to 2Q25.

debt/equity and exchange rate variation;
and (ii) financial income from exchange rate
variations and derivative financial
instruments - Debt/Equity. (2) Monetary
adjustment expense presented net of
monetary adjustment income. (3) Average
Cash Applied: simple average of the
March'25 and June'25 balances of the
Financial Investment accounts (short-
term and long-term).

Financial Expenses in 3Q25 decreased by R$28.8 million compared to

2Q25, explained by the favorable variation:
- R$107.0 million in Other Monetary Adjustments, mainly impacted by:

- One-time event of R$46.2 million that negatively impacted 2Q25
(related to the negative effect of monetary adjustment on judicial
deposits from cases with unfavorable outcomes);

- One-time event of R$42.3 million related to the favorable financial
result obtained from the finalization of the ReSUS agreement
related to HAM.

And partially offset by negative variations:

- R$56.9 million in interest on debentures and loans, mainly due to a
25bps increase in DI rate in June and more business days in 3Q25
versus 2Q25, directly impacting the financial cost of indexed

instruments; and

- R$21.5 million in monetary updates - SUS, explained by the increase of
R$29.6 million in fines and monetary adjustments arising from
retroactive charges by NDI Saude, which in 3Q25 totaled R$55.7 million
in one-time financial expenses.
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Income
Taxes
R$ million; %EBT

M Current
Deferred

M Final
M °EBT

_52.3% -36.8%

171
124 929
. ”
(12)
(283)
oM24 9M25
473
Current tax
Operating
R$ million

3Q25 Operating
EBIT

In 3Q25, the operational
entitiesreported Current
Income Tax and Social
Contributionrevenue of
R$97.6 million, partially
reversing the expenses of

previous quarters.

L\ ]

The consolidated Income Taxes line is the result of the individual and
cumulative assessment since January of the companies controlled by
the Company, including the holding company, which may show profits or
losses in certain periods, as well as the effects of eliminations and
consolidations. This means that there may be a negative tax rate in the
consolidated basis, but positive current income tax rates when looked
at the subsidiaries individually, for example.

R$ million Operational Controlling Consolidated
IRand CS current 97.6 - 97.6
IR and CS deferred (141.2) 172.0 30.8
-22.3% -22.6%
-63.9% -65.4% -69.3%
164 128
104
110 60 98 .
20 1
== | 3
oo ™ L I
(90) (67)
(297)
(461)
3Q24 4Q24 1Q25 2Q25 3Q25
(167) 7
+98
+101
+60 (218)
Taxrate Permanent Temporary Good will & value Interest on Increase in Tax Current Tax
34% Differences Differences added equity loss
amortization

Highlights:

- (+)R$57.3 million in Permanent Differences, mainly composed of the
tax effect on monetary adjustment income (Selic) and other
transactions on which Current Income Tax and Social Contribution
are not applicable, as well as the establishment of new tax benefits
obtained throughout the quarter;

-> (+)R$258.1 million in Temporary Differences, mainly due to
improvements implemented in the technical provisions controls to

accelerate tax benefits;

- (+)R$101.4 million of tax amortization of goodwilland value added from
acquired companies that have already been incorporated;

\'I
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Deferred Tax In the third quarter of 2025, Hapvida Participagdes e Investimentos S.A.
Consolidated (holding company) established R$172.0 million in deferred tax assets
R$ million

related to tax losses and value added from the business combination
with NotreDame Intermédica, as well as interest on equity received by
the holding. These amounts will be utilized after the incorporation of

the legal entities.

+172
+218 =
(258)
(107)
Deferred tax assets Temporary Goodwill & value Increase in Deferred tax
Parenty company Differences added Tax Loss
amortization

CaSh The Company reported a cash consumption of R$25.0 million in 3Q25,
decreasing from R$9,836.6 million in June 2025 to R$9,811.6 million at the

F I ow end of the quarter. Composed of:

- Consumption of R$51.9 million in Free Cash Flow and R$92.3 million in
M&A Activities;

- Partially offset by R$119.1 million from Financial Activities.

Free Cash Flow Free Cash Flow was a consumption of R$51.9 million in 3Q25, reflecting
R$ million the performance of Cash Generation, which was mainly impacted by a
more pressured Adjusted EBITDA, as well as higher disbursements
related to ReSUS collections and the payment of medical bills and
suppliers from previous quarters, reversing the positive working capital

effects seen in TH25. Cash conversion for 9M25 was 64.7%.

613
(141)
(87)
(74)
29.7%
(136)
182 ©)
(225)
(52)
Adj. EBITDA Leases Civil Sus Others Cash Generation Income Taxes CapEx 3Q25FCF
3Q25' Contingencies Reimbursement

Adjusted EBITDA 3Q25, excluding one-off events of R$133.1 million.
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Free Cash Flow - (-) R$80.9 millionin Civil Contingencies, comprised of:

Among the main uses of cash - (+) R$188.4 million in in write-offs and disbursements of deposits,

the highlights are: which impact Adjusted EBITDA, but have no cash effect;
- (-)R$162.6 million in new Net Civil Judicial Deposits;
- (-)R$106.7 million in actual payments for lawsuits;

- (-) R$74.0 million in SUS Reimbursement, mainly due to the non-cash
positive effect of provisions and SUS IBNR amounting to R$119.7 million,
more than offset by (i) R$109.0 million in new deposits; (i) R$65.2 million
in installment payments; and (i) R$18.9 million under the ANS

agreement.

- (-)R$135.9 million resulting fromm the Company's operations, mainly
consisting of: (-) R$71.0 million in medical accounts and (-)R$41.2 million
in accounts receivable from clients, and (-)R$55.1 million in payables to

suppliers; and

- (-)R$225.2 million in CapEx, continuing investments, mainly in IT and

infrastructure.

M&A Activities - R$51.5 million corresponding to the monthly installments of the

MG&A activities consumed agreement with the seller of NotreDame Intermédica; and
R$92.3 million, mainly explained e . . B
bj/;the disbursemen{s 01?- - R$40.8 million in withheld installment payments from acquisitions, such as

Santa Monica, Belo Dente, Grupo Sao Francisco,and others

(41) (92)

(52)
NDI 2014 Amortization of 3Q25 M&A
Retained Activities
Installments
Financial Activities - R$328.2 million in financial income on the Company's cash;

Financial Activities of 3Q25 generated - Partially offset by R$209.0 million in debt service paid over 3Q25.
R$119.1 million, positively explained by:

+328 (209)

+119

Financial Income Debt service 3Q25 Financial
Activities
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LA\ ]
N et In 3Q25, Net Debt increased mainly due to the consumption of free cash
in operations and the rise in Financial Expenses with interest incurred on
De bt debt. The leverage ratio remains controlled at 1.00x EBITDALTM.
R$ million;

ND/EBITDALTM

0.99x 1.00x
0.95x
\
+562 (103)
+52
+52
(328)
3Q24 2Q25 3Q25 FCF NDI 2014 Interest and ATM Financial ATMon 3Q25
Net Debt Net Debt M&A provision Expense Compensatory Net Debt
asset
Net Debt /EBITDALTM
calculation
according to the issuance deed (contractual
covenant):
R$ million 3Q25 2Q25 Var.R$ Var. % 3Q24 Var.R$ Var. %
(+) Loans, financing and debentures 13,364.2 13,074.8 289.3 2.2% 1,072.7 2,291.4 20.7%
| 1l i
(+) Instaliments retained 4537 576.8 (123.1) -21.3% 819.2 (365.6) -44.6%
from acquired comp
(+) Derivative financial instruments 2446 202.2 42.4 21.0% 135.4 109.2 80.6%
Gross Debt 14,062.5 13,853.8 208.7 1.5% 12,027.4 2,035.0 16.9%
- h h ival
(-) Cash and cash equivalents 9,81.6)  (9.836.6) 25.0 -0.3% (7927.2)  (1,884.4) 23.8%
and Investments
Net Debt 4,250.8 4,017.2 233.7 5.8% 4100.2 150.7 3.7%
EBITDALTM' 4,240.6 4,229.0 1.6 0.3% 4135.0 105.6 2.6%
Net Debt /EBITDALTM 1.00x 0.95x 0.05x 5.5% 0.99x 0.01x 1.1%

EBITDA LTM comprises Adjusted EBITDA without the effect of provisions for losses on the recoverable value of accounts
receivable
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Debt In October 25, the Company completed its 10th debentures offering in
the amount of R$3.6 billion, with a cost of CDI+1.05% per year and
maturity in 2032/33. The proceeds were used for the early repayment of
debentures from the 279 issuance - 2"d series (CDI+1.65% per year) and
the 3rdissuance (CDI+1.60% per year).

After the new issuance, the weighted average cost of debt increased
from CDI+1.31% per year and a duration of 3.5 years in 2Q25 to
CDI+1.13% per year and a duration of 3.9 years.

Below is the debt amortization schedule (including debentures, loans,
and derivative instruments), based on the balance sheet as of the end of

3Q25.
Cash position Debt Amortization Schedule
R$ million R$ million
9,812 4,324

Free
Cash

+1,825°
2,374
1,926 1871 2,499 1,920
1,680
1256 (1625) '
Guarantor +1,825 2
Assets (1'625)
749
3Q25 Cash 4Q25 2026 2027 2028 2029 2030 2031 2032 22033

Early redemptions of debentures.
New debenture issue (10th issue).
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Regulatory Requirements

Technical Provisions

\"

In 3Q25, free cash decreased by R$ 186.2 million, reflecting the actual

ReSUS (GRU) collections and the increase in both IBNR and the provision

for Events to Be Settled.

Jul'25 3Q25/Jul'25 Var. %
R$ million 3Q25 Proforma Proforma 3Q24 3Q25/3Q24
Required Technical Provisions (2,842.1) (2,681.4) (160.7) (3,218.5) 376.4
(-) SUS Provisions (net of judicial depositsf (677.8) (570.6) (107.2) (1161.4) 483.6
(-) IBNR Provision (991.4) (977.4) (14.0) (974.9) (16.5)
(-) Outstanding claims reserve’® (1,169.6) (1,130.0) (39.6) (1,079.3) (90.3)
(-) Reserve for benefit granted (3.3) (3.5) 0.2 (2.9) (0.4)
Assets 9,961.1 9,986.7 (25.6) 8,209.5 1,751.6
(+) Cash and financial investments 9,811.6 9,836.6 (25.0) 7.927.2 1,884.4
(+) Real estate pledged 149.5 150.0 (0.6) 282.3 (132.8)
FREE CASH 7119.0 7305.2 (186.2) 4991.0 2128.0

(1) Net ReSUS Provisions of Judicial Deposit, % Compliance of ABls, and Active Debt over 5 years, according to ANS rules.

(2) Represents the sum of the individual operators' Outstanding claims reserve before consolidations and elimination

Regulatory Capital

All operators in the group showed a Regulatory Capital (RC) surplus?, an

increase of R$223.9 million compared to the July'25 Proforma position.

This variation is mainly due to the Net Income of the Operators, which

in the Risk-Based Capital (RBC)

more than offset the

increase

requirement, in addition to the interest on equity (IE) paid to the Parent

Company.
+705 (176)
(203)
RC Surplus Risk Based Operators IE to
Jul'25 Proforma Capital Net Profit Parent company

(43)

Intagible

Capex

(59)

Others

3Q25
RC Surplus

(3) The current RBC surplus, which is the sum of each operator's individual surpluses, does not represent the total if all operators had

been consolidated into a single legal entity

25



Appendices




3025 Earnings Release / Appendices

One-offs

\’I

R$ millions 2Q25 3Q25 Comments
Net Revenue
Deductions 17.3 0.0
17.3 Benefit from the reclassification of Cost vs. Expense
Total Costs
SUS Reimbursement 0.0 9.1
9.1 Reversal of surplus after ANS x HAM agreement
Selling Expenses
Comission 18.0 0.0
18.0 Commission clawback
Administrative Expenses
Personnel 247 393
247 30.7 Write-off of variable compensation provision
8.6 Reversal of Collective Bargaining Agreement (ACT/CCT)
Contingencies & Taxes 0.0 249
24.9 Reversal of surplus after ANS x HAM agreement
Other (revenues)/expenses 47.8 59.9
47.8 48.3 M&A settlement
11.6 Fines applied to brokers
Adjusted EBITDA 107.8 1331
Financial Result (72.3) (13.4)
(46.2) Write-off of monetary adjustments from judicial deposit releases
(26.1) (55.7) Interest and monetary adjustments arising from NDI retroactive collections
42.3 Reversal of surplus after ANS x HAM agreement
Netincome (Losses) 35.5 119.7

27
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Income Statement

Var.% Var. % Var. %
R$ million 3Q25 2Q25 3Q25/2Q25 3Q24 3Q25/3Q24 9M25 9M24  9M25/9M24
Net Revenue 77749 7674.0 1.3% 73378 6.0% 22948.4 214796 6.8%
Revenues from gross payments 7.817.8 77542 0.8% 74085 5.5% 23,183.9 21685.0 6.9%
Revenue from other activities 2269 217.0 4.5% 243.5 -6.8% 666.3 708.8 -6.0%
Deductions (269.7) (297.3) -9.3% (314.2) -14.2% (901.8) (914.7) -1.3%
Total Cost (6127.7) (6,105.3) 0.4% (5,625.5) 8.9% (17,852.6) (16,186.8) 10.3%
Changein IBNR (14.0) (1.3) 949.0% (21.4) -34.3% (39.4) 15.3 n/a
Change in SUS reimbursement provision (119.7) (297.8) -59.8% (57.9) 106.7% (489.3) (168.4) 190.6%
Depreciation and amortization (143.7) (134.0) 7.3% (134.0) 7.3% (413.9) (367.5) 12.6%
Cash Medical Losses (5,850.2) (6,672.1) 3.1% (5412.2) 8.1% (16,909.9) (15,666.2) 7.9%
Cash MLR -75.2% -73.9% -133bps -73.8% -149bps -73.7% -72.9% -75bps
Gross profit 1.647.2 1568.7 5.0% 17123 -3.8% 5,095.8 5,292.8 -3.7%
Gross margin 21.2% 20.4% 74bps 23.3% -215bps 22.2% 24.6% -244bps
Sales expenses (606.9) (573.8) 5.8% (516.1) 17.6% (1,747.6) (1,586.8) 10.1%
Comissions expenses (335.6) (295.6) 13.5% (333.7) 0.6% (944.9) (963.8) -2.0%
Provision for credit losses (138.8) (129.5) 7.2% (111.0) 25.1% (410.5) (386.3) 6.3%
Advertise expenses (14.2) (42.4) -66.5% (9.4) 515% (70.8) (40.8) 73.6%
Personnel (66.5) (67.8) -2.0% (48.3) 37.6% (209.0) (158.2) 32.1%
Other sales expenses (51.8) (38.4) 34.8% (13.7) 279.7% (112.4) (37.8) 197.6%
Administrative expenses (914.5) (910.3) 0.5% (1,065.0) -14.1% (2731.8) (2,820.1) -3.1%
Personnel (101.7) (130.1) -21.8% (149.8) -32.1% (384.2) (436.5) -12.0%
Third party services (127.7) (120.7) 5.8% (111.4) 14.6% (351.6) (316.2) 11.2%
Occupation and utilities (50.6) (48.2) 4.9% (50.4) 0.3% (148.6) (130.2) 14.1%
Depreciation and amortization (391.7) (405.4) -3.4% (425.9) -8.0% (1215.3) (1.282.9) -5.3%
Taxes (90.3) (52.4) 72.2% (14.9) 506.3% (164.5) (37.5) 338.6%
Provisions for civil, labor and tax risk (143.3) (135.5) 5.8% (276.6) -48.2% (421.6) (500.3) -15.7%
Stock Grantand Stock Option Plan (6.8) (12.7) -46.9% (32.8) -79.4% (35.8) (105.1) -65.9%
Miscellaneous expenses (2.4) (5.2) -53.2% (3.2) -24.6% (10.3) (11.4) -10.1%
Other expenses/operational revenues 433 66.5 -34.9% 387 11.8% 136.9 78.4 74.7%
Operationalincome 169.1 1511 11.9% 169.9 -0.5% 753.4 964.4 -21.9%
Financial revenues 4919 357.6 37.6% 293.6 67.5% 12811 860.4 48.9%
Financial expenses (846.5) (774.8) 9.3% (555.3) 52.4% (2,364.2) (1,609.7) 46.9%
EBT (185.4) (266.1) -30.3% (91.8) 102.1% (329.8) 215.0 n/a
IR and CSLL current 97.6 (44.7) n/a (89.7) n/a (2.8) (283.2) -99.0%
IRand CSLL expenses 30.8 104.3 -70.5% 110.2 -72.0% 124.0 170.7 -27.3%
Netincome (57.0) (205.8) -72.3% (71.3) -20.0% (208.5) 102.5 n/a
Net margin -0.7% -2.7% 195bps -1.0% 24bps -0.9% 0.5% -139bps
Netincome (57.0) (205.8) -72.3% (71.3) -20.0% (208.5) 102.5 n/a
(+) Long termincentive Plan (LTIP) 6.8 12.7 -46.9% 328 -79.4% 35.8 1051 -65.9%
(+) Intagible amortization 328.0 342.0 -4.1% 363.0 -9.7% 1015.7 1101.7 -7.8%
(+) Non-recurring expenses 351 2021 -82.6% 0.0 n/a 237.2 0.0 n/a
Adjusted Net Income 312.8 351.0 -10.9% 324.5 -3.6% 1080.2 1309.4 -17.5%
Margin 4.0% 4.6% -55bps 4.4% -40bps 4.7% 6.1% -139bps

0.0%

(+) Income tax and social contribution (128.4) (60.3) 113.1% (20.5) 527.1% (121.2) 1125 n/a
(+) Financial Results 3545 417.2 -15.0% 2617 35.5% 1,083.1 7493 44.5%
(+) Depreciation and Amortization 2075 197.4 5.1% 196.9 5.4% 613.5 5487 11.8%
Adjusted EBITDA 746.4 905.4 -17.6% 762.6 -2.1% 2,655.7 2,719.8 -2.4%
Margin 9.6% 11.8% -220bps 10.4% -79bps 11.6% 12.7% -109bps

Some percentages and other values included in this document have been rounded for presentation purposes, and therefore, may
show differences compared to the tables and notes of the quarterly information.
Additionally, for the same reason, total values may not reflect the arithmetic sum of the preceding values.
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Balance Sheet

R$ million 09/30/2025 12/31/2024 Var.R$ Var.R$
Assets 76403.6 75,475.2 928.4 1.2%
Currentassets 13,995.4 12,5141 14813 11.8%
» Cash and cash equivalents 670.7 596.8 74.0 12.4%
> Short-terminvestments 8,841.4 8177.6 663.8 8.1%
> Trade receivables 1943.4 1676.3 267.1 15.9%
> Inventory 3571 366.4 (9.4) -2.6%
» Recoverable tax 1256.9 1002.4 254.5 25.4%
» Other assets 5373 3341 203.2 60.8%
» Deferred commission 388.6 360.5 281 7.8%
Non-current assets 62,408.2 62,961.0 (652.9) -0.9%
> Long-term investments 299.4 480.6 (181.2) -37.7%
» Deferred taxes 4,023.4 3,614.3 409.0 11.3%
> Judicial deposits 1612.2 1,2711.9 400.3 33.0%
> Deferred commission 658.2 625.6 326 5.2%
> Other credits with related parties 2.0 3.2 (1.3) -38.7%
» Derivative financial instruments 0.0 12.6 (12.6) -100.0%
> Other assets 154.0 96.0 58.0 60.4%
> Investments 6.0 5.8 0.2 2.7%
> Property, plant and equipment 71324 7,388.8 (256.4) -3.5%
> Intangible assets 48520.7 495222 (1,001.5) -2.0%
Liabilities and shareholders' equity 76403.6 75,475.2 928.4 1.2%
Current liabilities 7594.8 7163.0 431.8 6.0%
» Lending and Financing 1420.3 950.8 469.5 49.4%
> Trade payables 257.2 294.4 (37.2) -12.6%
» Technical provisions for health care operations 3,460.1 3,319.2 141.0 4.2%0
> Health care payables 62.5 99.6 (37.0) -37.2%
> Payroll obligations 964.4 832.8 1315 15.8%
» Taxes and contributions payable 3841 506.6 (122.5) -24.2%
> Income and social contribution taxes 54.9 30.3 24.6 81.3%
> Dividends and interest on shareholders’ equity payable 0.6 0.6 (0.0) -1.2%
> Leases payable 555.4 5227 327 6.3%
> Derivative financial instruments 226.0 2012 24.8 12.3%
> Related party payables 4.0 4.0 (0.0) -0.9%
» Other accounts payable 205.1 400.7 (195.5) -48.8%
Non-current liabilities 20,256.4 19,585.0 6714 3.4%
» Lending and Financing 11,943.8 11,803.8 140.0 1.2%
» Taxes and contributions payable 98.2 124.0 (25.8) -20.8%
> Technical reserves for health care operations 5727 425 530.2 1247.0%
> Leases payable 3,075.0 32423 (167.3) -5.2%
» Deferred income tax and social contribution 2,011.8 1721.0 290.8 16.9%
> Provision for tax, civiland labor risks 1658.5 1418.6 2399 16.9%
> Derivative financial instruments 18.6 0.0 18.6 n/a
» Other accounts payable 877.7 1232.8 (355.1) -28.8%
Shareholders' equity 485524 48,7272 (174.8) -0.4%
> Capital 38,866.3 38,866.2 01 0.0%
» Treasury shares (677.4) (623.2) 45.8 -7.4%
> Legalreserve 2015 2015 0.0 0.0%
> Capital reserve 9,848.4 9,875.0 (26.7) -0.3%
» Profit reserves 590.2 590.3 (0.7) 0.0%
» Other comprehensive income (170.2) (184.3) 141 -7.7%
» Accumulated loss (208.2) 0.0 (208.2) n/a
Equity attributable to controlling shareholders 48,550.6 48,7255 (174.9) -0.4%
Non-controlling interest 18 17 01 4.3%

Some percentages and other values included in this document have been rounded for presentation purposes, and therefore, may show
differences compared to the tables and notes of the quarterly information.
Additionally, for the same reason, total values may not reflect the arithmetic sum of the preceding values.
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Cash Flow Statement

R$ million 3Q25 3Q24 oM25 oaM24
Netincome (57.0) (71.3) (208.5) 102.5
Adjustments to reconcile net income with cash 1,444.2 1,364.4 4,393.0 3,873.2
» Depreciation and amortization 466.7 4941 14275 1,469.0
» Amortization of usage rights 68.7 65.8 201.8 181.4
» Write-off of added value of fixed assets 0.0 0.0 0.0 0.0
> Sale & Leaseback 0.0 0.0 0.0 0.0
» Provision/(Reversal) of expected disallowance 8.2 0.0 23.7 0.0
» Technical provisions for health care operations 55.5 21.3 450.5 (15.9)
» Provision for losses on receivables 138.8 111.0 410.5 386.3
» Write-off of property, plant and equipment 243 0.2 245 8.1
» Write-off of intangible assets 481 0.0 50.1 4.3
» Write-off of investments 26.2 0.0 26.2 0.0
> Provision for loss of advances to suppliers 5.0 0.0 10.3 0.0
» Appropriation of retention premium (2.6) 0.0 5.8 0.0
» Remeasurements of right of use/rents payable (1.3) 0.0 (6.6) 0.0
» Provision for tax, civil and labor risks 2111 2745 417.4 475.6
» Income from financial investments (328.2) (203.3) (907.0) (589.8)
» Adjusted market value of Short-term investments 0.0 0.0 0.0 0.2
» Earning on derivative financial instruments 41.6 21.0 91.3 (6.4)
» Interest and monetary restatement of leases 94.9 83.5 276.8 2435
» Interest and financial charges on loans and financing 491.5 311.8 1379.6 974.3
» Monetary restatement of provision to provision for tax, civiland labor risks 40.9 0.0 134.7 0.0
» Monetary restatement on judicial deposits (25.7) 0.0 (25.7) 0.0
» SUS restatement updates 54.7 0.0 123.6 0.0
» Monetary restatement of contractual obligations 20.9 0.0 59.2 0.0
> Net effect of indemnity assets 0.0 0.0 (25.8) 0.0
» Exchange rate (7.0) 8.7 (39.7) 42.8
» Long term incentive plan 6.8 32.8 35.8 105.1
» Change in contingent liability fair value 0.0 0.0 0.0 0.0
» Others 0.0 0.0 0.0 0.0
» Tax income and social contribution (97.6) 89.7 2.8 283.2
» Deferred taxes (30.8) (110.2) (124.0) (170.7)
» Amortization of deferred commission 133.3 163.4 369.7 482.1
(Increase) decrease in asset accounts: (583.7) (421.5) (1,482.7) (1,608.7)
» Accounts receivable (180.1) (100.5) (675.9) (5633.4)
> Inventory 61.2 14.4 9.4 (70.9)
» Taxes recoverable (9.3) 24.6 191.6 (3.3)
» Judicial deposits (167.8) (226.9) (484.4) (5680.9)
» Other assets (138.7) 52.4 (93.1) 55.9
» Deferred Sales Expense (149.0) (185.6) (430.4) (476.0)
Increase (decrease) in liability accounts: (526.1) (147.8) (890.4) (208.3)
» Technical provisions for health care operations (85.3) 154.8 183.2 392.2
» Debts of health care operations 8.5 (1.5) (37.0) 9.4
» Social obligations 2013 71.9 3775 287.7
> Suppliers (55.1) (46.6) 25.0 (67.3)
» Taxes and contributions payable (255.6) (14.6) (708.7) (95.6)
» Other accounts payable (162.2) (176.5) (299.0) (335.0)
» Income tax and social contribution paid (8.6) (48.7) (120.2) (189.3)
» Provision for tax, civiland labor risks (169.0) (86.6) (311.7) (210.5)
Net cash provided (used) by continued operating activities 277.4 723.8 1811.4 2158.6
» Net cash flow used in discontinued operating activities 0.0 0.0 (9.6) 5.6
Net cash provided (used) by operating activities 277.4 723.8 1,801.8 2164.3
Cash flow from investing activities 173.3 513.1 (251.3) (863.7)
» Payments to related parties 1.3 (0.0) 1.2 0.2
» Acquisition of property, plant and equipment (182.6) (91.9) (415.3) (179.3)
» Acquisition of intangibles (42.6) (88.8) (206.0) (291.3)
» Acquisition/sale of investments 0.0 0.0 0.0 0.0
» Balances attributed to the acquisition of investees 0.0 0.0 0.0 0.0
» Resources received from Sale & Leaseback operations 0.0 0.0 0.0 0.0
» Financial investments 397.3 693.9 385.1 (364.0)
» Net cash flow used in discontinued investing activities 0.0 0.0 (16.2) (29.2)
Cash flow from financing activities (390.2) (1167.7) (1,451.4) (2,227.0)
» Issuance of Debentures 0.0 0.0 1500.0 1,000.0
» Obtaining loans 0.0 260.0 0.0 260.0
» Receipt of derivative financial instruments (12.4) 10.0 (21.2) (7.7)
» Payment / Acquisition of loans and financing (167.6) (1,165.0) (1,417.6) (1,915.0)
» Payment / Acquisition Interest of loans and financing (27.6) (101.0) (806.4) (798.2)
» Transaction costs related to funding 0.0 0.0 (6.3) (5.9)
» Payment/ Acquisition of subsidiaries (40.8) (50.5) (266.5) (358.7)
» Payment of dividends and interest on own capital 0.0 0.0 0.0 0.0
» Principal payments - Leases (140.6) (121.4) (406.5) (363.6)
» Resources received from Follow-on 0.0 0.0 0.0 0.0
» Expenses with issue of shares 0.1 0.0 01 0.0
» Stock buybacks/ Repurchase of own shares (1.5) 0.0 (2.3) (20.7)
» Stock-based compensation plan payment - Stock grant 0.0 0.0 (25.4) (26.5)
» Net cash flow used in discontinued financing activities 0.0 0.0 0.7 8.7
Change in cash and cash equivalents 60.5 69.1 99.2 (926.4)
» Cash and cash equivalents at the beginning of the period 610.2 419.7 1702.0 2,676.4
» Cash and cash equivalents at the end of the period 670.7 488.8 1,776.0 17351
» Change in cash and cash equivalents of discontinued operations 0.0 0.0 (25.2) (14.9)

Some percentages and other values included in this document have been rounded for presentation purposes, and therefore, may
show differences compared to the tables and notes of the quarterly information.
Additionally, for the same reason, total values may not reflect the arithmetic sum of the preceding values.
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