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IMPORTANT NOTICE

The information, statements and opinions contained in this presentation do not constitute a public offer under any applicable legislation or an offer to sell or solicitation 

of any offer  to buy any securities or financial instruments or any advice or recommendation with respect to such securities or other financial instruments. 

FORWARD-LOOKING STATEMENTS

This presentation contains forward looking statements, which are based on the Company’s current expectations and assumptions and may involve known and unknown 

risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. The forward 

looking statements contained  in this presentation are based on past trends or activities and should not be taken as a representation that such trends or activities 

will continue in the future. It is believed that  the expectations reflected in these statements are reasonable, but they may be affected by a number of variables which 

could cause actual results or trends to differ materially, including, but not limited to: conditions in the market, market position of the Company, earnings, financial 

position, cash flows, return on capital and operating margins, anticipated investments and economic conditions; the Company’s ability to obtain capital/additional 

finance; a reduction in demand by customers; an increase in competition; an unexpected decline in revenue or profitability; legislative, fiscal and regulatory 

developments, including, but not limited to, changes in environmental and health and safety regulations; exchange rate fluctuations; retention of senior management; 

the maintenance of labour relations; fluctuations in the cost of input costs; and operating and financial restrictions as a result of financing arrangements. 

No statement in this presentation is intended to constitute a profit forecast, nor should any statements be interpreted to mean that earnings or earnings per share 

will necessarily be greater or lesser than those for the relevant preceding financial periods for the Company. Each forward looking statement relates only as of the date 

of the particular statement. Except as required by the Listing Rules, the Disclosure and Transparency Rules, the Prospectus Rules, the London Stock Exchange or otherwise 

by law, the Company expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward looking statements contained herein 

to reflect any change in the Company’s expectations with regard there to or any change in events, conditions  or circumstances on which any such statement is based. 



Company overview

MD Medical Group today

by cities of presence and number of employees

27 
cities

of presence

#1 federal network of affordable healthcare in Russia

32%

revenue growth 

2021 y/y 

33%

EBITDA margin 

2021

0.2x
net debt/

EBITDA 2021

~80%
level of out-of-

pocket payment

471

total number 

of facilities

207
ths m2

total area

8.52

ths

employees

Key highlights

High level of out-of-

pocket payment 

A wide range of high-

quality medical services 

Vertically integrated system 

supported by technological 

and educational initiatives 

Consistent business growth

driven by sustainable EBITDA margin and low leverage

31As of publication date
2As of 31.12.2021



Company overview

Healthcare network1

4

Central

Northwestern

Southern

Volga

Ural

Siberian

Far Eastern

37
out-patient 

clinics

2
MD Labs

8
hospitals

1

91

2

11

3

82

152
2

7 federal 

districts
number 

of districts

25
regions
number 

of regions 

27
number of cities 

and towns

207 ths m2

total area

1As of publication date



Company overview

Key operational results 
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70 113 79 689

117 514
152 621

2018 2019 2020 2021

In-patients days

+29.9%

1 618 277 1 745 133 1 613 644
1 858 633

2018 2019 2020 2021

Out-patients treatments 

+15.2%

7 277 7 446 7 759 8 397

2018 2019 2020 2021

Deliveries

+8.2%

16 636 18 004
15 264 16 526

2018 2019 2020 2021

IVF cycles

+8.3%



Company overview

Successful service diversification strategy
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62%

38%

65%

35%

Moscow and Moscow
region

Regions

2%

4%

7%

8%

8%

8%

14%

49%

Other non-medical revenue

Other medical revenue

Laboratory examinations

Medical- Diagnostic center

Surgery, cardiology
   and traumatology

Oncology

Therapy

Women's and Children's
                              health

Revenue
revenue structure

in terms of payers

in terms of geography 

Revenue decomposition, %
by types of services  

OBGYN

Deliveries

Pediatrics

Non Women's and Children's health 

as % of total Revenue

17% 21% 26% 25% 28% 30% 31%
45%

51%

2013 2014 2015 2016 2017 2018 2019 2020 2021

78%

22%

77%

23%

Individuals

Insurance companies
and legal entities

32%

26%

23%

19% IVF

FY2020

FY2020

FY2021

FY2021



Company overview

4,1 5,7 7,2 9,5
12,2 13,8 14,9 16,2

19,1
25,2

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Business Growth Dynamics 
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Revenue dynamic, RUB bn 

Core achievements 

In 2021, strong growth 

in total Revenue and EBITDA 

was primarily thanks to the 

increase in the utilization rate of 

hospitals in Moscow

(revenue growth by 44.2%) and 

regional hospitals (revenue 

growth by 26.1%) due to the 

recovery in demand for elective 

medical services, robust 

operational results of 

the Lapino-2 and rump-up of 

Lapino-4 to full capacity
1,7 1,6 2,1 2,7 3,7 4,2 4,2 4,6 6,0 8,3

42% 28% 29% 28% 30% 30% 28% 29% 31% 33%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

CAGR 2012’21 = 22.5% 

EBITDA dynamic, RUB bn 
EBITDA EBITDAmargin

CAGR 2012’21 = 19.3% 
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Hospitals in Moscow
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Average ticket, RUB ths 

478,2

251,8

82,9
4,2

Deliveries IVF In-patient days Out-patient visit

Revenue dynamic, RUB mn  

9 721

14 013

3 597 3 898

2020 2021 4Q2020 4Q2021

+8.4%

Lapino-1

Flagship hospital 

with a wide range 

of services

42,000 m2

size

191
beds

Lapino-2

State-of-the-art 

oncology centre

18,500 m2

size

120
beds

Lapino-4

Multidisciplinary 

healthcare centre

4,200 m2

size

100
beds

Revenue 

Revenue structure 

18,0%

49,0%

4,0%

16,0%

13,0%

Out-patient visits

In-patient days

IVF cycles

Deliveries

Other revenue

56,0%

Share of total

Group revenue 

revenue growth 

2021 y/y 

44.2%

Multifunctional hospital  

for the whole family 
27,600 m2

size

261
beds

MD Group Hospital



4 482

4 722

1 163
1 185

Deliveries

69% 73% 72% 73%

Deliveries

54%
61%

72% 68%

IVF cycles

42% 51% 51% 59%

Out-patient visits

62 965
82 517

25 272 21 218

In-patient days

467 257
594 344

141 092 171 937

Out-patient visits

Hospitals in Moscow. Key operational results  
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Operating indicators

2020 2021 4Q2020 4Q2021

Utilization rate, %

+27.2% +31.1% +12.2% +5.4%

2020 2021 4Q2020 4Q2021

2 172
2 438

718 677

IVF cycles

61%
59%

99%

61%

In-patient days

+8.7p.p. -2.1p.p. +6.7p.p. +3.7p.p.



Out-patient clinics in Moscow and Moscow region
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Average ticket, RUB ths 

251,2

6,8

IVF Out-patient visit

Revenue

49,5%

40,2%

10,3%

Out-patient visits

IVF cycles

Other revenue

9,6%

High-end medical services 

for checks and treatments in a 

“Close to home” format

620 m2

clinic

average size

9 clinics
in Moscow 

and Moscow region

Revenue structure 

Share of total

Group revenue 

revenue growth 

2021 y/y 

7.6%

2 labs
MD Lab

Revenue dynamic, RUB mn  

2 246 2 418

704 683

2020 2021 4Q2020 4Q2021

-3.0%



3 654 3 868

1 221 1 121

IVF cycles

166 956 176 270

45 169 46 447

Out-patient visits

12

Operating indicators

Utilization rate, %

2020 2021 4Q2020 4Q2021

2020 2021 4Q2020 4Q2021

+5.9% +5.6%

40% 39% 43% 41%

Out-patient visits

+3.8p.p. -1.1p.p.

Clinics in Moscow and MR. Key operational results

65% 69%
87% 80%

IVF cycles



Hospitals in regions

13

Average ticket, RUB ths 

164,9

243,2

35,2
2,1

Deliveries IVF In-patient days Out-patient visit

Revenue

23,0%

Wide range of first class medical 

services in regions

33,000 m2

MD Ufa

6
hospitals in: Ufa, Samara, Novosibirsk, 

St Petersburg and Tyumen

15,000 m2

MD Samara

10,260 m2

MD Novosibirsk

15,000 m2

MD Tyumen-1

Revenue structure 

Share of total

Group revenue 

revenue growth 

2021 y/y 

26.1%

9,000 m2

MD Lakhta1

4,750 m2

MD Tyumen-21

24,6%

41,4%

11,7%

10,4%

11,8%

Out-patient visits

In-patient days

IVF cycles

Deliveries

Other revenue

1Multifunctional hospital MD Lakhta and MD Tyumen 2 were launched in 2022

Revenue dynamic, RUB mn  

4 602

5 803

1 319 1 627

2020 2021 4Q2020 4Q2021

+23.4%



615 950 678 577

166 594 175 187

Out-patient visits

44% 49% 46% 50%

Deliveries

55% 53%

74%

44%

IVF cycles

46% 59% 51%
70%

In-patient days

47% 52% 51% 53%

Out-patient visits

3 277
3 675

857
945

Deliveries

+10.2%

2 908 2 796

982 582

IVF cycles

52 727
68 267

14 576 20 039

In-patient days

Hospitals in regions. Key operational results  
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Operating indicators

2020 2021 4Q2020 4Q2021

Utilization rate, %

+29.5% -3.9% +12.1%

2020 2021 4Q2020 4Q2021

+4.8p.p. +13.5p.p. -2.1p.p. +5.3p.p.



Out-patient clinics in regions
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Revenue structure 

11,8%

High-end medical services 

for checks and treatments in a 

“Close to home” format

780 m2

average size

28
clinics

23
cities of 

presence

Average ticket, RUB ths 

Revenue

Share of total

Group revenue 

revenue growth 

2021 y/y 

16.6%

30,3%

1,6%
56,3%

11,7%

Out-patient visits

In-patient days

IVF cycles

Other revenue

225,4

26,7
2,2

IVF In-patient days Out-patient visit

Revenue dynamic, RUB mn  

2 548
2 972

800 763

2020 2021 4Q2020 4Q2021

-4.6%



35%
40% 46% 39%

IVF cycles

49% 50%
63%

53%

In-patient days

42% 48% 48% 50%

Out-patient visits

6 530
7 424

2 102 1 778

IVF cycles

1 822 1 837

586 488

In-patient days

363 481 409 442

103 359 106 549

Out-patient visits

Clinics in regions. Key operational results  
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Operating indicators

2020 2021 4Q2020 4Q2021

Utilization rate, %

+12.6% +0.8% +13.7%

2020 2021 4Q2020 4Q2021

+5.3p.p. +0.4p.p. +4.9p.p.



Financial 

results 



Profit and losses statement, RUB mn 

181In 2021 adjusted for other income from the property tax refund amounted to RUB 45 mn

In 2020 adjusted for impairment of CIP amounted to RUB 20 mn and property tax refund amounted to RUB 41 mn

2020 2021 YoY growth

Revenue 19,133 25,220 31.8%

Cost of sales                                (12,007)                                (15,232) 26.9%

Gross profit 7,127 9,988 40.1%

Gross margin,% 37.2% 39.6% 2.4p.p.

SG&A                                  (2,807)                                  (3,402) 21.2%

Other income, net 184 36 (80.2%)

EBITDA 6,008 8,276 37.7%

EBITDA margin, % 31.4% 32.8% 1.4p.p.

Depreciation and Amortization and other adjustments
1                                  (1,504)                                  (1,654) 10.0%

EBIT 4,504 6,622 47.0%

FX gain / (loss) 123                                          (8) n/a

Net finance expenses                                     (289)                                     (456) 57.9%

Profit before tax 4,338 6,158 42.0%

Taxes                                          (5)                                        (15) 219.3%

Net Income 4,333 6,143 41.8%

Net income margin, % 22.6% 24.4% 1.7p.p.



EBITDA decomposition
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6 008   

8 276   

4 738   

1 348   (1 867)

(1 718)

63   (53) 1 (27) (45) (172)

12M2020 Volume
factor

Price factor Payroll
expenses

Materials Medical
services

Repair and
maintenance

Marketing,
IT, client
service

Consulting Acquiring
and

encashment

Other 12M2021

Bridge analysis, RUB mn 

EBITDA growth 37.7%



EBITDA structure
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Bridge analysis, RUB mn 

6 008   

8 281   8 276   

(42)

1 542   583 240 (50) (5)

12М2020 MD Group Lapino cluster Regional
hospitals

Out-patient
clinics

Management
company and

ICO

LFL New clinics 12M2021

EBITDA growth 37.7%



189 187

2020 2021

3 850
5 568

2020 2021

Key expenses, RUB mn 

21

7 672
9 540

2020 2021

40.0% 38.0%

20.1% 22.1% 1.0% 0.7%

2.1% 1.3%

Payroll and Social contributions

Material expenses

Medical services expenses

Functional expenses1

X% as of total Revenue

398 335

2020 2021

1Functional expenses include Marketing, IT and client service costs



Balance sheet1, RUB mn 

221Minor variations in calculation of totals, subtotals are due to rounding of decimals

Assets 2020 2021 Equity and liabilities 2020 2021

Total non-current assets 26,138 28,557

Fixed assets 23,297 26,070

Intangible assets 2,206 2,142

Other non-current assets 636 344

Total current assets 5,857 5,726

Cash and cash equivalents 3,129 3,590

Inventories 974 1,165

Trade, other receivables

and deferred expenses

Short-term deposits 746                     -   

Total assets 31,994 34,282

1,008 971

Total long-term liabilities 6,398 4,818

Long-term debt 5,230 3,727

Contract liabilities 483 460

Trade and other payables 680 625

Other long-term  liabilities 5 6

Total current liabilities 5,644 6,367

Short-term debt 1,588 1,786

Current trade

and other payables

Other current liabilities 1,426 1,570

Total Equity 19,953 23,097

Total Equity and liabilities 31,994 34,282

2,630 3,010



(2 715) (3 568) (3 875) (3 590)

5 665 7 098 6 818 5 513

2 950
3 530 2 943

1 924

Debt portfolio

23

Net debt , RUB mn
Net DebtXX

Repayment schedule1, RUB mn

1 672 1 401
771 500 456

242
147

79
44 14

1 914
1 548

850
544 470

2022 2023 2024 2025 2026

Debt

Interest Principal amount

Cash and short term  

bank deposits

2018 2019 2020 2021

Net Debt / EBITDA Xx

0,7x 0,8x 0,5x 0,2x

Key highlights 

Stable financial position due to 

a strong cash balance. Net debt 

as of 2021 = RUB 1.9 bln

Low level of leverage =  Net 

Debt /EBITDA 0.2x as of 2021

Low currency risk =  no debt 

denominated in foreign currency

1Repayment schedule includes repayment of bank loans



Free cash flow

24

Bridge analysis, RUB mn

33   94   3   (2 007)

(152)
(3 790)

(60)

3 875   

8 499   
(2 905)

3 590   

Cash and
short term

bank deposits
31.12.2020

Operating CF VAT return Interest
received

Other Loans
repayment,

bank interest
and

comissions
and lease
payments

Dividend
payment

VAT payment CAPEX FOREX Cash and
short term

bank deposits
31.12.2021

(8,914)+8,269

1Including RUB 178 mn - non-controlling interest

1



Capex highlights
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Capex structure as of 2021

3,790

RUB mn

Capex dynamic, RUB mn

MD Lakhta
RUB 1,709 mn

45.1%

Lapino-4 
RUB 203 mn

5.4%

MD Tyumen-2
RUB 700 mn

18.5%

Lapino-2
RUB 126 mn

3.3%

3 694 3 992 3 904 3 790

2018 2019 2020 2021

Lapino-3
RUB 42 mn

1.1%

Repairs and small projects
RUB 1,010 mn

26.6%



New projects overview – hospitals
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РЕАЛИЗАЦИЯ

950

February 2022

LAUNCHED

2,000

January 2022

PLANNING AND DESIGN STAGE

Lapino-3 Lapino-5 Domodedovo

Moscow and 

Moscow region

Nuclear 

medicine centre

11,700 m2

PET CT, radio therapy, 

theranostics

4,000

2024

Moscow and 

Moscow region

Psychoneurological 

centre

100 beds

1,000-1,500

Frozen

Moscow and 

Moscow region

Multifunctional 

hospital 

15,600 m2

164 beds

4,000

Frozen

Region

Profile

Key

metrics

САРЕХ, RUB mn

Expected

launch

9,000 m2

150 beds

MD Lakhta

St. Petersburg

Covid centre / 

Multifunctional hospital

Tyumen-2

Tyumen

Covid centre / 

Infectious building

4,750 m2

100 beds



Work in progress – clinics and more
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LAUNCH

Mytishchi Butovo

Moscow 

Region

Gynecology

240 m2

22

2Q’2022

Moscow 

Region

Gynecology

195 m2

22

2Q’2022

CONSTRUCTION

Lipetsk

Lipetsk 

region

IVF cycles

450 m2

50

Frozen

Belgorod

Belgorod

region

IVF cycles

394 m2

40

Frozen

Ekaterinburg

Sverdlovsk

region

IVF cycles

417 m2

50

1H’2022

MOSCOW AND 

MOSCOW REGION
REGIONS

SCALING

Laboratories Education

Moscow 

and MR

10 collection 

stations 

700 m2

70

2022

Moscow 

and MR

Medical 

university

JV with 

MGIMO 

23

1H’2022

MD Lab MGIMO Med

Region

Profile

Key

metrics

САРЕХ, RUB mn

Expected

launch



Working capital highlights
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720 
974 

1 165 

521 

1 119 1 112 

(1 501)

(2 276)
(2 537)

(1 405)

(1 909) (1 990)

10.3% 10.9% 8.9%

31.12.2019 31.12.2020 31.12.2021

NWC = (1,666) NWC1 = (2,092) NWC1 = (2,250)

Bridge analysis, RUB mn
Inventories Accounts receivable Accounts payable Contract liabilities NWC/RevenueXX%

1Accounts receivable were adjusted for allowances in accordance with the IFRS 9
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Mark Kurtser

Founder, CEO and 

Member of the Board 

of Directors

PhD in medical science, 

Member of Russian 

Academy of Science

Andrey Khoperskiy

First Deputy CEO

Joined the Group in 2013 

as Head of Financial 

Control and Treasury

13 years
in finance

Vadim Vlasov

Deputy CEO 

for development

Joined the Group in 2019 

as deputy CEO in charge 

of development.

Yulia Kutakova

Medical Director for Orga-

nizational and Scientific & 

educational work

PhD in medical 

science

Sergey 

Arabadzhyan

Medical Director for 

Technology Innovation

PhD in medical science, 

Assistant Professor

Konoplev Boris

General Director 

of Lapino Medical 

Claster

Practicing obstetrician-

gynecologist

Уakunina Natalia

Medical Director,            

Head of outpatient clinics

PhD in medical science

12 years
in pharmacy and medicine 

18 years
in medicine

31 years
in medicine

11 years
in medicine

40 years
in medicine

17 years
in medicine



Doctors overview
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2,0%

18,8%

79,2%

Doctors of
medical science

Candidates of
medical science

Сertified 
doctors

Polyakova Olga
Ph.D. in Medicine

Specialist in Pediatrics

Ahobekov Albert
Ph.D. in Medicine

Specialist in Cardiology, 

functional diagnostics

Davydov Mikhail
Ph.D. in Medicine

Specialist in Oncology, 

Oncosurgery

Sinitsyna Olga 
Specialist in Cytology 

Mudunov Ali
Ph.D. in Medicine

Specialist in Oncology, 

Oncosurgery

Zeynalova Pervin
Ph.D. in Medicine

Specialist in Oncohematology

Gruzdev Vadim
Ph.D. in Medicine

Specialist in Anesthesiology-

reanimation

Grigoryan Ashot
Ph.D. in Medicine

Specialist in Cardiology, X-

ray endovascular surgery 

Medical degrees 

3,093

Doctors Nurses

Administrative stuff

2 849

3 097

3 093

2 563

2 721

2 817

2 340

2 456

2 549

7 752

8 274

8 459

2019

2020

2021



Contacts

Investor relations department

ir@mcclinics.ru mclinics.com/ru t.me/ir_mid


