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Dental benefits:

an incipient sector
In Brazil




Brazil leads the global ranking of dentists

319* Number of dentists per country (thousand)
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Source: FDI World Dental Federation — The Oral Health Atlas 2009

1 Federal Council of Dentistry— Brazil (May 2019) m Odontoprev

2 Eurostat 2015-2016




Brazilian dental benefits opportunity

Although the number of dentists in Brazil is second to none in the
world, only 13% of brazilians are covered by a private dental plan

7%
I 13%

@

% of the populatlon covered by a
private dental plan

Source: OdontoPrev




Medical and dental plans membership growth

Million members

Medical plans Dental plans
. ‘oe‘s
50.3 “\\\\\o(\
47.8 A47.7
47.2 474 471
l I l B l I

2012 2013 2014 2015 2016 2017 2018 APR19 5 2012 2013 2014 2015 2016 2017 2018 APR19

6 Source: ANS APR/19 m OdontoPrev



Key healthcare players: OdontoPrev has the largest membership base
Thousand members
1Q19

7.220 7,220 m
OdontoPrev
2,079 3,517 5,596 ) UnitedHealthcare
1,953 2,709 4,662 EM?%D%”"G
1,623 2,368 3,991 <Y2hapvida
3,579 3,579 n Bradesco

1,297 2,242 3539  syAmérica
949 949' Iy MetLife

533 246 JRET I

ource: ontorrev. M i I
1SANs Al?lglgt " . Dental . edica m OdontoPrev




OdontoPrev: dental benefits market leader since 1998

Key players, brazilian dental benefits 1Q19 (thousand members)

[:] 7,220

OdontoPrev

2,0791 1,953
1, 297
9491

1,623
S { R 033 530
BRAS“.DENTAL 5 5 7 - -

Dental (%) / Total Revenue 100% 3% 5% 2% 1% n/a

Umtedﬂ?imm @i, “ehopyida  syAmérica ‘ Metlife e CAIXA
(O.mll ) (-.-Interodonto )

dental

8 Source: OdontoPrev
1 ANS APR19



Ranking of operators by region

Key players per region, brazilian dental benefits (thousand members)

m OdontoPrev UnitedH?ilthcare‘ E?e;ﬁ%%?;g %'ehaeﬂgg mgﬁgﬁ

Members  Ranking | Members Ranking | Members Ranking | Members Ranking | Members  Ranking

Southeast 4,042 1st | 1,538 3rd 1,828 2nd 150 18th 933 4th
South 694  (1st_J| 120 4th 49 12th 42 13th | 160 3rd
Middle-West 524 1st | 194 2nd 34 11th 12 14th 66 6th
Northeast 1610 (1st )| 190 3rd 54 16th | 1,248  2nd 157 4th
North 291 @ | 33 8th 6 18th 257 2nd 78 6th
Total 7161 (1st Jf 2075  2nd | 1971  3rd | 1,709  4th | 1,394  5th

Source: ANS Mar/19
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APR18- MAR19 Net revenue and average ticket

R$ million

| Consolidated OdontoPrev

I 1,661y

|
I
|
I Corporate
I 994 ¢
I
|
I Individual
I Plans
| 382¢ SME U cuamérica srhopuida  ion: g metsite N pomm
266v'! 250 * " o SE
l 228 212 1
- I 170 119
2 BN RN
| | H m
# Beneficiares (‘000) | 7,220 5,144 987 1,089 : 1,297 1,623 1,953 949 533
Average ticket (R$) | 21.23 17.59 41.44 2262 | 17.72 12.52 9.95 15,43 18.93
% Total Revenue : 100% 61% 23% 16% : 1% 5% 3% n/a 1%
S S -

Source: OdontoPrev
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Key metrics of peer companies, 1Q19

(LTM) (%) (LTM) (%)

Net revenue Average ticket Loss ratio
(LTM) (%)

Combined Ratio - ] I Net margin - J

(YoY%) (YoY%)

_________________________________________________

OdontoPrev

e W
N Grupo I 34_3 1 !
r‘}% NotreDame ! : ;

S Intermédica EI | i -15.7

e'ehaggggg 5-10 0 | |
| ' | | 5.7 .

SulAmeérica

—
—
,‘ :

PORTO
SEGURO

________________________
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Leading the industry with price discipline and exclusive product mix

R$/member/month Average ticket evolution 2012 - 1Q19
OOdontoPrev
197 == |
186 == 189 E

18.4
] e
‘ 17.9 SulAmérica

Odonto

15.8 1.2 A MetLif
i
143 o= 15.1 © ©
-
127 12.8 12.8
12.2 | - 0 122 Sepanyida

+o0donto

0o Grupo
gt =50 NotreDame
& Intermedica

2012 2013 2014 2015 2016 2017 2018

Source: OdontoPrev m OdOHtOPI'EV




OdontoPrev competitive advantages X Peers

Dental focus
Strategy
Membership market-share
Revenue market-share?
Dental as % of revenues

1Q19 Average Ticket
(R$/member/month)

0| 0dontoPrev

Yes

\
Value driven

30%

47%

L=
( 100% >

22

Peers

No
Volume/Cross-sell
70%

53%
<2%?2

142

e

L Excluides Amil (Uneted Healthcare), Hapvida and GNDI
2Peer group: Porto Seguro, SulAmérica, GNDI and Hapvida
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3 accelerated growth cycles,
over the last decade, by
specific strategic movements

[#] OdontoPrev



Accelerated sector growth cycles since 2006

: Membership Strategic
Period Players growth movement
___________-—“___—— _________________——
) " . 3
CyCIe 01 ‘ 2006 - ) Bradesco ~1 million ‘ Merger with
2009 J @Moerel ] members OdontoPrey |
Cycle 02 | 2010~ | amil | ~1 million ACQU'S"JUOH by
y ) 2013 memb €rs UnitedHealthcare
J J
Cvcle 03 \ From *hapvida ~1.5 million IPOs \
/ ) 2014 T gpfinme members )

[#] OdontoPrev
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o Negative results since the acquisition of a@amil in 2014

Net income/loss (R$ million)

2014 2015 2016 2017 2018 2014 - 2018

+54

8
lE

-114

-284
S -323

-659

Source : Amil (Valor Econémico) m OdOHtOPrEV



Dental plan segment growth since 2015
Thousand members 2’102 24’557

+947

Others
20,994 - ﬁugireDar_ne
Intermédica
*!hapvida |
|
Of 3.6 million new members in the
sector since 2015, two companies,
2015 with (15%) of market share, APR19
represented ( 41% of the total.

Source: ANS APR/19 m OdontoPrev
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Core business membership organic growth

Thousand members

e 5
OdontoPrev | **hapvida
Dental net additions Medical net additions
287
252
177

130

42

2017 2018 APR18- 2017 2018 APR18-
MAR19 i MAR19

________________________________________________

Source: OdontoPrev
GNDI and Hapvida: medical only

Grupo

0
s5i; NotreDame
o Intermédica
/__‘—_’/

Medical net additions

83

2017

2018

155
I 132

APR18-
MAR19

[§] OdontoPrev
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g G
¢ NotreDame

Y mermedica  Dental/medical ratio grew from 64% to 88% since 2013

Thousand members

2,211
2,056
1,973
1,884
1,664
1,5921
1,565 1,515
1,257
1,050 @
<D
2013 2014 2015 2016 2017 2018
WS Medical Plans W Dental Plans O Dental/medical ratio (%)

Source: OdontoPrev
1 Excluding GreenLine members

2,2321

MAR19

[§] OdontoPrev
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Y>hapvida Dental/medical ratio grew from 41% to 69% since 2013

Thousand members

2,226
2,049
1,8951 1,937

1,702

2013 2014 2015 2016 2017 2018

B Medical Plans B Dental Plans o Dental/medical ratio (%)

Source: OdontoPrev
1 ANS Sala de Situagéo

2,368

MAR19

[§] OdontoPrev
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Low and predictable capex requirements

R$ million
als
- @QN treD *??qN treD
hapvida 55 n: g %Ba’rgg OdontoPrev & i %Ba’rgg OdontoPrev
2017 2018

l. i

‘5?; NotreDarme
A Intermedica

1Q19

OdontoPrev

[§] OdontoPrev




Strateqic
competitive
advantages




23

OdontoPrev’s unique business model

[§] OdontoPrev




Positive cash flow generation every day

Fee per

Dental care
user m reimbursement e edined
— 0d — dentist
R$

Customers

ntoPrev network

$ Your mouth speaks for you.

[#] OdontoPrev



Attractive cost dynamics

Over time, OdontoPrev dental plans present a price and cost profile...

Medical plans OdontoPrev plans

Cost

Cost per client
Cost per client

Time Time

\/ Predictable cost evolution due to
prevention

\/ Long-term contract: 2 year + duration

\/ Cost increases by medical inflation
and better technology
X/Short-term contract: 1 year tenor

... predictable and more attractive than medical plans.
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Proprietary dental IT Platform: indicators-driven decisions

Tt [W7EE 7 Mt
weom [R5 oo e [
Phow et wi

L e e

\/ Complete electronic record of all beneficiaries
\/ 3 decades of actuarial data

K/ Risk management and fraud prevention

[§] OdontoPrev
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The largest bancassurance platforms in Brazil

<

i) Bradesco 2

BANCODOBRASIL

Clients + 71 million + 40 million

National footprint \{ \/
Exclusivity \/ 20 years

\ l
|

48% of branches & 52% of brazilian bank accounts

[§] OdontoPrev




Financial
and
Operational
Performance




OdontoPrev: 12 years of sustainable value creation since IPO
Net revenue

1.661

(R$ million)

M&A cycle

y
Easy

1 592

BRASII.DEI\ITAI.

1,437

1 ,365

SEPAOTJASSIST
1,250

Bradesco

1,156

0 software facil de usar. o3 iy i
ity — EMAIS SAUDE PARA SUA EMPRESA, §§ P’:g:!t?ﬂfpl,!}e :
| 835
DentalCorp i 685
\ 382
318
259
2012 2013 2014 2015 2016 2017 2018 APR18-
MAR19
[§] OdontoPrev

2006 2007 2008 2009 ? 2010 2011

29
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Net revenue annual growth

1{.7%
16.5%

>

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
I
0

6.7%

0.3%

12.3%

4.4%

1Q 2Q 3Q 4Q,1Q 2Q 3Q 4Q;1Q 2Q 3Q 4Q;1Q 2Q 3Q 4Q;1Q 2Q 3Q 4Q;1Q 2Q 3Q 4Q;1Q 2Q 3Q 4Q,1Q

2012

2013

2014 '

Consolidated

2015

2016

Organic

2017

2018

'+ 2019

[§] OdontoPrev




Revenues and average ticket evolution per segment since 2014

Axerage Ticket (R$ / member / month)

35

30

25

20

15

31

Non-corporate revenues

(R$ million) -
© 0 9~

Corporate revenues
25% (R$ million)

61%

0} Q X X J

2014 2015 2016 2017 2018 APR18
MAR19

' GDP correlated, high competition . High growth, better margins

[§] OdontoPrev




Revenues, average ticket and contribution margin per segment
APR18-MAR19

Contribution Margin

Average Ticket (R$/ member / month) APR18-MAR19 (%)
A

N

Non-corporate Revenues R$648 M
/ B o 47

+50% +125%

\

/18
\

Revenues R$994 M

T 4

High Low NUMBER OF
COMPETITORS

1 M: million
Contribution Margin: Net Revenue (-) Cost of Services (-) Selling Expenses OdOI'ItOPI‘EV

+15%

N




APR18- MAR19: Net revenue and average ticket

R$ million

| Consolidated OdontoPrev

I 1,661y

|
l
|
I Corporate
l 994 ¢
l
|
I Individual
I Plans
: 382y SME SUAMSUEE  Sehapyide R g MetLife PORTO
~ Muu
: 250 2928 212 .
- 159 119
| 1B BN N
| | m
# Beneficiares (‘000) | 7,220 5,144 987 1,089 : 1,297 1,623 1,953 946 533
Average ticket (R$) | 21.23 17.59 41.44 22.62 | 17.72 12.52 9.95 14.11 18.93
% Total Revenue : 100% 61% 23% 16% : 2% 5% 3% n/a 1%
S i — -

Source: OdontoPrev

33 oo [§] OdontoPrev
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Incremental revenue per segment (YoY)

R$ million

52

59

G

36

1Q17 2Q17 3017

@ Corporate

4017 = 1018

B SME

2018 3018

Individual Plans

4Q18

1Q19

[#] OdontoPrev




Individual bank customers becoming more important

Number of beneficiaries (thousand)
430 586 652 652 7821

1Q15 1Q16 1Q17 1Q18 1Q19

@ Bankchannels @ Others

35 1Excludes Odonto System m OdontOPI‘ev



Positive effects of the bank channels expansion

Retailers D &

1Q19 average list price  R$37.5to R$42.5 R$45.6 to R$55.2

Acquisition cost 25% to 45% 10% to 15%

———

Profitability Lower

[§] OdontoPrev
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Individual Plans revenues

R$ million

pori2 o)

145

2014 2015 2016 2017

2018

382
347 i I

APR18
MAR19

[§] OdontoPrev




Breakdown of SME lives

Number of beneficiaries (thousand)
790 857 912 963 9591

1Q15 1Q16 1Q17 1018 1019

@ Bank channels @ OdontoPrev

1Excludes Odonto System m OdontOPI‘EV
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SME revenues

R$ million

139

2014 2015

2016

2017

2018

266

APR18
MAR19

[§] OdontoPrev




Dental care ratio — consolidated and per segment

6.6 56.1 e [T :
x : I : I
525 :
! 51.5 I
: 51.1 50.9 50.7 : 50.2 !
49.0 48.4 : . :Corporate
47.2 | | |
45.5 45.7 | !
45.0 ' 45.0 44.7 | 44.3 441 |
\436 | g ' | 43.6 ]
42 .4 I .  CONSOLIDATED
11 411 40.6 402 ' 399 |
: : ' SME
: : i 30.7 .
| 29.0 202 30.0 — Individual Plans
27-5 1 283 ; ] ]
27.1 ! .
255 26.0 : :
1Q17 2Q17 3Q17 4Q17 | 1Q18 2018 3Q18 4Q18 ' 10Q19
---------- Includes &=giene

[§] OdontoPrev



Selling expenses per segment

% of Sales
™~
—0— OO
| | Qe
Corporate SME ~Individual Plans
Average . . .
selling expenses % 12% 23%
Own sales - Banks 10% - 15%| Banks 10% - 15%
Brokers 10% - 15% Brokers 10% - 15% Retailers 25% - 45%
Banks 10% - 15%| |  Online 5%-7.5%| |  Online 5% - 7.5%

a1 [§] OdontoPrev



Dental care ratio and Adjusted EBITDA margin since the IPO

% of Sales
Dental Care Ratio (%) Adjusted EBITDA Margin (%)
50 49.2 49.1 35
482 _ -
ar7 27T SQara N
- = S /
46.7 / S 46.6 \
. ’ Ng6.2 U7 \ 457
\ / - ‘e
/ .
45 N 443 440, Dental Care Ratio (%) 441 w30
‘a3 77 =
40
Adjusted EBITDA Margin (%)
35 20
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 APRIS-
e, MAR19

P , [§] OdontoPrev



Adjusted EBITDA since the IPO

(R$ million and % of Sales) _
26.4% 26.1%
0 .
. 25.5% » < = <02% -~ 229
. 0

N 24.9% A \\ 24.5% e
N (23.3% 23.9% 7 ~N23 8%, 7

N -~ N / 7 \220%/
22.098
\211% -
\ -

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 APR18-
MAR19

a3 e Adjusted EBITDA margin m OdontoPrev
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Net Income and net margin since the IPO

R$ million and % of Sales

18.4%

~ 0)
S J7.3% 17J7%  17.4% 17.6% LT
: = - ~ < 168% - T
S / N\ /7 S

N 154% 2 \ y,
N, \ 1529

N N,

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

------- Net margin

15 8%

2016

17.9%( 18.1% )
- -

17.0% -

-~

216
188
145
48 55 59
v S
[ IPO |

2017

2018 APR18-
MAR19

[§] OdontoPrev
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Net revenues, adjusted EBITDA and net income evolution since the IPO

(R$ million)
1,592
1,156
685
305

182 154 121 I 195

46 a

2006 | 2010 | 2014 2018

IPO

) Net Revenues

© Adjusted EBITDA

. Net Income

I 285

- (9.8%)

1,661

430( 26. 5%>

I 300

[§] OdontoPrev




Investor friendly capital allocation (R$ million)
Acquisition of Odonto System paid in 3Q18. Payout to increase from 2019

Payrgﬁtght 70% payout
111 in 2019

)

Funding & i 102

A

69

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 ' 3Q18 | 4Q18  1Q19

@ Dividends @ Interest on capital

[§] OdontoPrev
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Cash flow since IPO: dividends our #1 priority

R$ million
(RS ) 22.6% of Sales
S50 | Share buyback
-299.3 } Capital Reduction
-130.2 -
- Cash dividends
., mmmm 0
204.7 C214350 g5 .
Net Cash + Cash - Acquisitions - Capex + §nd Bradesco - Cash - Stock = Net Cash
DECO06 Generation Dividends Options MAR19

[§] OdontoPrev




Acquisition of g%?é’?é‘.ﬁ? In August/18, incorporated in January/2019

\/Dental—only company, #7 player in Brazil,
‘/642 thousand beneficiaries: 54% non-corporate,;
‘/ Payment on 08/07/18 of R$179 million;

¢/ 1Q19 : Net revenues of R$25.8 million, average ticket of R$14.5
and loss ratio of 29.1%;

¢ Acquisition price of 9x 2017 adjusted EBITDA.

[#] OdontoPrev



Capital Markets




Global shareholder structure: investors from 32 countries

Management Treasury

0.24% _‘ 2%

|
/| d Bradesco ‘ Free Float
K 50.01% 49.63%

Total Capital
531,294,792 Shares

50 Source: OdontoPrev

49% Free float

263,707,679 Shares

MAY19

Others

-7 2.1%

-’

.

-,
-
-’
.,
.
.
.,
.,

2.9%

[#] OdontoPrev




EGM of May 03", 2019 elected new [g) Bradescc Board Members

Name
Luiz Trabuco
Manoel Peres
Octavio de Lazari

Vinicius Albernaz
Ivan Gontijo

Samuel Monteiro

Cesar Suaki

Murilo Passos

OdontoPrev Board of Directors (NEW)

Position
Chairman
Vice-Chairman
Member

Member
Member
Member

Independent member

Independent member

Position at Bradesco

Chairman
CEO of Bradesco Healthcare
CEO

CEO of Bradesco Insurance
Managing Director Bradesco Insurance

Board Member Bradesco Healthcare

[§] OdontoPrev




Superior Corporate Governance Standards

\/ Professional management, no family members, since foundation;
\/ Chairman # CEO since 1998, 1 share = 1 vote, 100% tag along rights;
\/ Board of Directors without executive functions;

\/ Disclosure of minimum, average and maximum executive
compensation, every board member with same remuneration;

\/ 3 CEOs since the foundation in 1987, and 1 IRO since the IPO in 2006.

[#] OdontoPrev
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Key metrics for management’s compensation

Quantitative goals Perception Studies

\/ Revenue growth \/Beneficiaries

/Dentists
i Incremental EBITDA (R$) v

/HR managers
\/Member expansion v I

¢/ Quality of our services

[#] OdontoPrev
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OdontoPrev as a member of FTSE4Good

In 2018, OdontoPrev was confirmed as a FTSE4Good Index
Series constituent, for the second consecutive year.

CERTIFICATE
OF MEMBERSHIP

Odontoprev S/A Ord

L1
W, <
June 2018
The FTSEAGood Index Senms ik designed % iantity companes that deronarats
SIOng arvraneental SO0 0 QVETIENGS FIRCR0SS Maasured agalna!
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Feedback from the Street

& “High ROIC on secular trend”
Santander  «the only Company in LatAm with an IT competitive
advantage”

Morgan Stanley “One of the world’s best emerging markets business models”

“Strong fundamentals stand out on current environment. We

%UBS believe that high multiples are supported by: 1) strong FCF
generation; 2) balance sheet with no debt; 3) dividend yield

and 4) high earnings visibility.”

[§] OdontoPrev



Upcoming IR events

Date Countr Cit Broker Event

Jul 02, 2019 Sé&o Paulo cfﬂ NDR Citibank

Jul 04-05, 2019 ‘ Santiago Cﬁ_\| NDR Citibank

Aug 1,2019 2Q19 Earnings Release

Aug 2, 2019 - 2Q19 Webcast

Aug 2, 2019 @ S&o Paulo CH[DITSUFSSE“I Investor Presentation

Aug 14, 2019 @ Sao Paulo 20th Annual Conference

Aug 20, 2019 @ S&o Paulo  JPMorgan Bz Consumer & Healthcare Check-Up
Sep 9-10, 2019 1'9 London 'f_‘"'F',r_lg,a_"“_‘ Morgan Stanley Conference

Sep 11, 2019 % New York Morgaii  \organ Stanley 17th Annual Global Healthcare Conference
Sep 12, 2019 (;) Toronto CH[L‘IITSLISSEh NDR Credit Suisse

Sep 13, 2019 @ Montreal CHEDITSUISSE‘ NDR Credit Suisse

Sep 16, 2019 S Chicago CHEDITSEISSE‘ NDR Credit Suisse

Sep 17, 2019 & NewYork  guorsust  NDR Credit Suisse

Sep 18, 2019 % New York C:Elﬁl’actuﬂ BTG Pactual 10th Latin American CEO Conference
Sep 30, 2019 @ Sé&o Paulo “BIGPacu NDR BTG Pactual

Oct 30, 2019 3Q19 Earnings Release

Oct 31, 2019 3Q19 Webcast

Oct 31, 2019 @ S&o Paulo C:E“G"ﬂ“ﬂ Investor Presentation

Nov 6, 2019 @ Séo Paulo CR[DITSUFSS[‘ Healthcare Day Presentation

Nov 19-20, 2019 % New York Hm Bradesco BBI's 9th CEO Forum

Nov 25-26, 2019 ‘J9 London @Bm Itau BBA's 12th Annual Latam Conference
Jun 2-4, 2020 g Miami Bankefmers ™ BofAML EM Debt & Equity Conference

[#] OdontoPrev




Why OdontoPrev?

Proven &
sustainable
business model State-of-the-art

Largest and best network

of dental specialists IT platform

Solid capital
Superior corporate structure
governance standards
FTSE4Good OdontoPrev Over 7 million

. Your mouth speaks for you.
Constituent customers

Proven management ngh returns

with an incentive to drive Multiple growth \ ©n capital

drivers

shareholder value

57 [§] OdontoPrev
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Award winning Investor Relations team

Jose Roberto Pacheco
IRO and Strategic
Planning Director

Stella Hong
IR Supervisor

Darcio Nunciatelli
IR Analyst

Heriane Silva
IR Assistant

Corporate Headquarters

Avenida Marcos Penteado de Ulhda
Rodrigues 939
Torre |l / Edificio Jatoba / 14th floor

Barueri . SP. ZIP Code: 06460-040 - BRAZIL
Tel +55 (11) 4878-8893

E-mail: ir@odontoprev.com.br
www.odontoprev.com.br/ir

P

Bradesco

i

pwc

g 7 oppv3

NOVO

MERCADO
BM&FBOVESPA

Custodian & Market Maker

Independent Auditors

B3 Ticker
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