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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

28
cities

of presence

32% 76%

491

total number 

of facilities

Stable financial position 

driven by sustainable EBITDA margin and strong cash balance

8.42

ths

employees

EBITDA margin

1H2023

6RUB bn

Net Cash position 

1H2023

level of out-of-

pocket payment

77 
medical 

specializations

189ths

unique patients

1H2022

MD Medical Group today

by cities of presence and number of employees

#1 federal network of affordable healthcare in Russia

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 

1As of publication date
2As of 30.06.2023
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Company overview

Healthcare network1

4

Central

Northwestern

Southern

Volga

Ural

Siberian

Far Eastern

39
out-patient 

clinics

1
MGIMO-MED

10
hospitals

1

91

2

11

3

82

164
1

7
number 

of districts

26
number 
of regions 

28
number of cities 

and towns

207 ths m2

total area

1As of publication date. The information on the slide reflects the federal districts of the Russian Federation only as far as the Group's presence is concerned
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Company overview

Key operational results 
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117,514
153,305 148,775

71,523 70,715

2020 2021 2022 1H2022 1H2023

-1.1%

7,759 8,397 8,576

4,109 4,502

2020 2021 2022 1H2022 1H2023

+9.6%

1,613,644
1,858,633 1,826,555

915,092 991,887

2020 2021 2022 1H2022 1H2023

+8.4%

15,264 16,526 16,862

8,223 9,349

2020 2021 2022 1H2022 1H2023

+13.7%

1Adjustments in 1H2022 are associated with a change in the accounting methodology in 2023 of the Group's operating indicators

In-patients days1 Out-patients visits 

Deliveries IVF cycles



Company overview

Successful service diversification strategy

62.8%

37.2%

58.8%

41.2%

Moscow and Moscow
region

Regions

76.8%

23.2%

76.3%

23.8%

Individuals

Insurance companies
and legal entities

1H2022

1H2022

1H2023

1H2023

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

51% 48% 44%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1H2023

20.0%

27.8%

16.9%

35.3%

Non Women's and Children's health as 

% of total Revenue

Revenue
revenue structure

in terms of payers

in terms of geography 

Revenue decomposition
by types of services  

Deliveries

OBGYN

Pediatrics

IVF

0.7%

1.9%

4.8%

6.9%

9.1%

9.7%

11.3%

55.6%

Other medical revenue

Other non-medical
                 revenue

Therapy

Laboratory examinations

Oncology

Medical-Diagnostic centre

Surgery, cardiology
   and traumatology

Women's and Children's
                              health
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Company overview

4.1 5.7 7.2 9.5
12.2 13.8 14.9 16.2

19.1
25.2 25.2

12.2 12.9

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1H2022 1H2023

Business Growth Dynamics 

+5.7%
Core achievements 

In 1H2023, the Revenue growth 

was mainly driven by a stable 

demand for IVF in Moscow and 

regions (revenue up 23.7% y-o-y), 

on-target capacity utilisation rates 

at regional multifunctional 

hospitals (revenue up 14.8% y-o-

y), and strong performance of new 

projects – MD Group Lakhta and 

Tyumen-2. 

Efficient cost control allowed to 

increase EBITDA margin by 

3 p.p. to 31.9%.

+15.2%

CAGR 2012’22 = 20.0% 

CAGR 2012’22 = 16.7% 

Revenue dynamic, RUB bn

1.7 1.6 2.1 2.7 3.7 4.2 4.2 4.6 6.0
8.3 7.9 3.6 4.1

42% 28% 29% 28% 30% 30% 28% 29% 31% 33% 31% 29% 32%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 1H2022 1H2023

EBITDA dynamic, RUB bn 
EBITDA EBITDA margin

7
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results 



22.9%

45.2%

7.3%

15.4%

9.2%

Out-patient visits

In-patient days

IVF cycles

Deliveries

Other revenue

Hospitals in Moscow

9

455.6

293.1

89.0

5.3

Deliveries IVF cycles In-patient days Out-patient visits

revenue growth 

from IVF 

1H2023 y/y 

25.8%

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

Infectious diseases 

hospital

4,200 m2

size

100
beds

Multifunctional hospital  

for the whole family 
27,600 m2

size

261
beds

MD Group Hospital

Revenue 

Revenue structure 

Share of total

Group revenue 

Average ticket, RUB ths 

Revenue dynamic, RUB mn  

48.2%

6,355 6,190

2,888 3,106

1H2022 1H2023 2Q2022 2Q2023

-2.6%



Hospitals in Moscow. Key operational results 
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Operating indicators

Utilization rate, %

1H2022 1H2023 2Q2022 2Q2023

Out-patient visits In-patient days IVF cycles Deliveries

Out-patient visits In-patient days IVF cycles Deliveries

1,326
1,549

748
886 2,145 2,099

1,081 1,082

+3.4% -2.3% +16.8% -2.1%

+1.5p.p. -1.1p.p. +11.2p.p. -1.4p.p.

46% 45% 44% 44%

66% 65% 67% 67%66%
77% 75%

89%

32,171 31,432
15,133 15,223

256,059 264,654

125,539 136,094

1H2022 1H2023 2Q2022 2Q2023

44% 45% 43% 46%



Out-patient clinics in Moscow and Moscow region
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276.0

5.9

IVF cycles Out-patient visits

45.7%

43.5%

10.8%

Out-patient visits

IVF cycles

Other revenue

revenue growth 

1H2023 y/y 

6.2%

High-end medical services 

for checks and treatments in a 

“Close to home” format

Average ticket, RUB ths 

Revenue

Revenue structure 

Share of total

Group revenue 

Revenue dynamic, RUB mn  

10.6%

590 m2

clinic

average size

10 clinics
in Moscow 

and Moscow region

1,281 1,360

671 719

1H2022 1H2023 2Q2022 2кв2023

+7.2%
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Clinics in Moscow and MR. Key operational results

Operating indicators

Utilization rate1, %

Out-patient visitsIVF cycles

Out-patient visitsIVF cycles

1The main factor in reducing the utilization rate of clinics in terms of out-patient visits is the opening of a new medical centre in Butovo and Mytishchi

1H2022 1H2023 2Q2022 2Q2023

1H2022 1H2023 2Q2022 2Q2023

75% 77% 85% 84%

2,100 2,145

1,196 1,171

101,154 106,073

52,137 54,269

44% 42% 46% 43%

+2.1% +4.9%

+1.6p.p. -2.8p.p.



23.8%

41.5%

11.5%

13.4%

9.7%

Out-patient visits

In-patient days

IVF cycles

Deliveries

Other revenue

Hospitals in regions

13

197.7

279.0

38.6
2.3

Deliveries IVF cycles In-patient days Out-patient visits

revenue growth 

1H2023 y/y 

14.6%

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

9,000 m2

MD Group Lakhta

4,750 m2

MD Tyumen-2

Average ticket, RUB ths 

Revenue

Revenue structure 

Share of total

Group revenue 

Revenue dynamic, RUB mn  

27.5%

3,087
3,538

1,628
1,869

1H2022 1H2023 2Q2022 2Q2023

+14.8%



Hospitals in regions. Key operational results 
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Operating indicators

Utilization rate, %

Out-patient visits In-patient days IVF cycles Deliveries

Out-patient visits In-patient days IVF cycles Deliveries

1H2022 1H2023 2Q2022 2Q2023

1H2022 1H2023 2Q2022 2Q2023

328,824 358,923

168,934 183,769

54% 55%
65% 63%

44% 49% 54% 50%49% 52% 49% 53%

1,964
2,403

1,020 1,213

+9.2%

1,431 1,459
862 834

38,178 38,045
20,906 19,441

-0.3% +2.0% +22.4%

+3.2p.p. +4.8p.p. +1.1p.p. +2.3p.p.

41% 44%
37%

44%



253.6

26.7
2.0

IVF cycles In-patient days Out-patient visits

29.0%

2.0%
61.0%

8.0%

Out-patient visits

In-patient days

IVF cycles

Other revenue

Out-patient clinics in regions

15

revenue growth 

1H2023 y/y 

22.6%

Average ticket, RUB ths 

Revenue Revenue dynamic, RUB mn  

Revenue structure 

Share of total

Group revenue 

High-end medical services 

for checks and treatments in a 

“Close to home” format

765 m2

average size

29
clinics

24
cities of 

presence

13.6%

1,430

1,753

761
930

1H2022 1H2023 2Q2022 2Q2023

+22.1%



Clinics in regions. Key operational results 
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Operating indicators

Utilization rate, %

Out-patient visits In-patient days IVF cycles

Out-patient visits In-patient days IVF cycles

1H2022 1H2023 2Q2022 2Q2023

1H2022 1H2023 2Q2022 2Q2023

37%
44%

39%
48%63% 67% 71% 71%53% 59% 55% 59%

3,366
4,196

1,814
2,318

1,174 1,238
659 656

229,055 262,237
117,508 131,796

+14.5% +5.5% +24.7%

+5.7p.p. +3.5p.p. +7.1p.p.
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Profit and losses statement1, RUB mn 

181Minor variations in calculation of totals and subtotals are due to rounding of decimals
1In 1H2022 adjusted for impairment of CIP, PPE and goodwill amounted to RUB 1,287 mn

1H2022 1H2023 YoY growth

Revenue 12,159 12,853 5.7%

Cost of sales (7,644) (7,887) 3.2%

Gross profit 4,514 4,966 10.0% 

Gross margin,% 37.1% 38.6% 1.5p.p.

SG&A (1,773) (1,714) (3.3%)

Other income / (loss), net (13) 19 n/a

EBITDA 3,559 4,099 15.2% 

EBITDA margin, % 29.3% 31.9% 2.6p.p.

Depreciation and Amortization and other adjustments1 (2,117) (827) (60.9%)

EBIT 1,442 3,272 126.9% 

Net finance income / (expenses) 100 (332) n/a

Profit before tax 1,110 3,372 203.8% 

Taxes (3) (3) (1.1%)

Adjusted Net Profit2 2,393 3,368 40.8% 

Adjusted Net Profit margin, % 19.7% 26.2% 6.5p.p.



Revenue decomposition
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12,159 12,754 12,853
143 (298) 428 58 251 13 99

1H2022 MD Group
hospital

Lapino
cluster

Hospitals
in regions

Clinics
in Moscow

and MR

Clinics
in regions

Management
company, ICO,

other

LFL New facilities 1H2023

1Сhanges in Revenue by assets are presented taking into account intra-group transactions.

Bridge analysis1, RUB mn 



EBITDA decomposition
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Bridge analysis1, RUB mn 

3,559 4,080 4,099
94 (107) 337 24 162 11 19

1H2022 MD Group Lapino
cluster

Hospitals
in regions

Clinics
in Moscow

and MR

Clinics
in regions

Management
company, ICO,

other

LFL New facilities 1H2023
hospital

1Сhanges in EBITDA by assets are presented taking into account intra-group transactions

EBITDA growth 15.2%



Key expenses, RUB mn 
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Payroll and Social contributions

Material expenses

Medical services expenses

Functional expenses1

X% as of total Revenue

1Functional expenses include marketing, IT, client service costs, staff training and communication services

152 152

1H2022 1H2023

168 217

1H2022 1H2023

2,496 2,354

1H2022 1H2023

5,110 5,338

1H2022 1H2023

42.0% 41.5%

20.5% 18.3% 1.4% 1.7%

1.2% 1.2%



Balance sheet1, RUB mn 

1Minor variations in calculation of totals and subtotals are due to rounding of decimals.

Assets 2022 1H2023 Equity and liabilities 2022 1H2023

Total non-current assets 26,576 27,762

Fixed assets 24,528 24,100

Intangible assets 1,960 1,958

Other non-current assets 88 1,705

Total current assets 6,587 8,629

Cash and cash equivalents 4,463 6,650

Inventories 1,212 924

Trade, other receivables

and deferred expenses
912 1,055

Total assets 33,162 36,392

Total long-term liabilities 1,687 1,522

Long-term debt 489 516

Contract liabilities 469 444

Trade and other payables 729 562

Total current liabilities 4,512 4,664

Short-term debt 106 125

Contract liabilities 1,583 1,739

Current trade

and other payables
2,822 2,801

Total Equity 26,963 30,205

Total Equity and liabilities 33,162 36,392

22



Debt portfolio
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Key highlights 

Stable financial position due to 

a strong cash balance. 

Net Сash position at the end of 

1H2023 = RUB 6,008 mn

In 2022, MD Medical Group fully 

repaid all its existing

credit facilities by settling 

outstanding obligations in the 

amount of RUB 3,133 mn ahead 

of schedule. 

Net debt / (Net cash position), RUB mn 
Net Debt/(Net Cash position) XXDebtCash and short term bank deposits Net Debt/(Net Cash position) / EBITDA Xx

(3,568) (3,875) (3,590)
(4,463)

(6,650)

7,098 6,818
5,513

597
641

3,530 2,943 1,924 (3,866) (6,008)

2019 2020 2021 2022

0.8x 0.5x 0.2x (0.5x) (0.7x)

1H2023



Free cash flow
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Bridge analysis, RUB mn

181   2   (89) (204)
(1,950)

14
4,463

4,366 (133) 6,650

31.12.2022
Cash and cash

equivalents

  Operating
Cash Flow

Interest received Other Loans repayment,
bank interest and
comissions and
lease payments

Dividend payment VAT payment CAPEX FOREX 30.06.2023
Cash and cash

equivalents

(2,376)+4,549



Capex highlights
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Capex structure for 1H2023

1,950

RUB mn

Repairs and small projects 
RUB 342 mn

17.5%

Capex dynamic, RUB mn 

3,904 3,790

1,169

762

1,950

2020 2021 2022 1H2022 1H2023

+155.9%
Acquisition of hospital in Moscow
RUB 1,608 mn

82.5%



Projects overview – hospitals

26

РЕАЛИЗАЦИЯ

Tyumen-2

DESIGN STAGE

Lapino-3 Domodedovo

LAUNCHED

MD Group 

Lakha

MD Group 

Michurinsky

Moscow and 

Moscow region

8,755 m2

2,8401

2H 2023

Clinical 

hospital

RETROFITTING

Tyumen

region

4,750 m2

100 beds

950

February

2022

St. Petersburg

9,000 m2

150 beds

2 000

January 

2022

Clinical hospital / 

Maternity hospital
Clinical 

hospital

Moscow and 

Moscow region

Nuclear 

medicine centre

(PET CT, theranostics) 

13,175 m2

4,000

2025

Moscow and 

Moscow region

Clinical 

hospital

15,600 m2

164 beds

4,500

2025

1Including the cost of acquiring the finished hospital

Region

Profile

Key

metrics

САРЕХ, RUB mn

Expected

launch



Projects overview – clinics and more

LAUNCHED

Mother&Child 

Butovo

Moscow and 

Moscow region

195 m2

16

June 2022

Gynecology

Education

Moscow and 

Moscow region

JV with 

MGIMO 

23

September 2022

Medical 

university

Mother&Child 

Yekaterinburg

Sverdlovsk

region

434 m2

74

November 2022

IVF cycles

Mother&Child 

Mytishchi

Moscow and 

Moscow region

Gynecology

235 m2

23

January 2023

CONSTRUCTION

Moscow  Citi

Business Centre

Moscow and 

Moscow region

1,480 m2

236

1Q’2024

Multidisciplinary

ZILART 

residential complex 

Moscow and 

Moscow region

480 m2

78

4Q’2023

Multidisciplinary

OUT-PATIENT CLINICS

Region

Profile

Key metrics

САРЕХ, RUB mn

Launch date

27



Working capital highlights

NWC = (2,250) NWC = (2,060) NWC = (2,327)

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

1,165 1,212 
924 

1,112 1,147 
1,296 

(2,537)
(2,447) (2,462)

(1,990) (1,972) (2,086)

8,9% 8,2% 8,7%

31.12.2021 31.12.2022 30.06.2023

28



Management overview

Iya Lukyanova

Chief Financial Officer

Joined the Group in 2015 

as Chief Accountant

20 years
in finance

Natalia Butkevich

Medical Director,            

Head of clinical hospitals

PhD in medical science

42 years
in medicine

Mark Kurtser

Founder, CEO and 

Member of the Board 

of Directors

PhD in medical science, 

Member of Russian 

Academy of Science

Alexander Kotov

First Deputy CEO

Joined the Group in 2022

as First Deputy CEO

40 years
in public authorities 

Yulia Kutakova

Medical Director for 

Organizational and 

Scientific & educational 

work

PhD in medical science

Boris Konoplev

General Director 

of Lapino Medical 

Cluster

Practicing obstetrician-

gynecologist

19 years
in medicine

41 years
in medicine

11 years
in medicine

Natalia Уakunina

Medical Director,            

Head of outpatient clinics

PhD in medical science

32 years
in medicine

29



Doctors overview
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2.2%

17.0%

80.8%

Doctors of
medical science

Candidates of
medical science

Other

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 

3,210

Doctors Nurses

Administrative staff

3,097

3,093

3,193

3,210

2,721

2,817

2,863

2,844

2,456

2,549

2,402

2,359

8,274

8,459

8,458

8,413

2020

2021

2022

1H2023



Contacts

Investor relations department

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


