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OBGYN 

(excl. deliveries) 

RUB 1,301 mln 

Deliveries 

RUB 1,086 mln 

IVF 

RUB 1,175 mln 

Pediatrics 

RUB 763 mln 

Other medical 

services 

RUB 1,265 mln 

Other revenue 

RUB 225 mln 

1H 2016 
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Improving Russian 

economy with highly 

attractive private 

healthcare services 

market 

Leading private 

healthcare player 

Unique clinical care 

offering on the back of 

best-in-class 

healthcare facilities 

throughout Russia 

Proven track record of 

superior operational 

and financial 

performance delivering 

on promised targets 

Scalable platform with 

multiple avenues for 

growth 

World-class medical 

professionals 
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annual average 

FIX PRINTER 

Source: Global Insight, Bloomberg consensus, 



$1,369 $1,146 

Align macro 

with prev slide 

1 

Member countries of the Organization for Economic Co-operation and 
Development
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Есть 

http://www.sistema.com/fileadmin/user_u

pload/results_disclosure/sistema_4q15_p

resentation_eng.pdf 

есть 

Есть только выручка 

http://www.vademec.ru/new

s/2016/07/26/emc-prodast-

do-31-svoikh-aktsiy/ 

нет 

Выручка 

https://ria.ru/economy/20160

504/1426399215.html 

нет 



Pregnancy care 

Ultrasound scanning 

Maternity hospital 

Operative gynaecology 

Pediatric outpatient clinic 

Neonatal unit 

Neonatal intensive care unit 

Child traumatology and orthopaedics 

Infertility diagnostics and 
treatment 

IVF treatment 

Ultrasound scanning 

Functional diagnostics  

CT and MRI 

General surgery 

Cardiac surgery 

Pediatric surgery 

Urology  

Proctology  

General surgery 

Cardiac surgery 

Pediatric surgery 

Urology  

Proctology  

Scheduled operations 

Emergency aid 

Post-trauma rehabilitation 

Stem cell storage 

Cervical cancer vaccination 

Foetus DNA tests 

Dental care 

Pregnancy pathology 

Delivery unit 

Post-delivery unit 

Intensive care and anesthesiology 
unit 
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 in-patient 
days 

  

  in-patient 
days 

+ 7,000 sq m1  
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Increase  

revenue 

Target in 2012 Result in 2015 

x2.3 revenue 

increase vs. 

2012 results 

• Gradual transition from maternity care focused 

player to one of the leading multi-disciplinary 

healthcare provider in Russia through expansion 

into additional services (cardiology, 

ophthalmology, traumatology, rehabilitation, etc.) 

and developing general surgeries at Lapino, 

Novosibirsk and Ufa hospitals 

Number of medical facilities 

at the end of the year (total) 
1 

31 
оwned hospitals 

& clinics in Russia 

(as of December 2016) 

• Company is constantly increasing presence in 

Russian regions with high disposable income 

and strong demographic indicators focusing on 

being the only provider of certain services in a 

particular region 

30% 

26% 

17% 

13% 

10% 

4% 24% 

18% 

17% 

14% 

22% 4% 

IVF 

4,061 

mln RUB 

OBGYN  

(excl. deliveries) 

Deliveries Pediatrics 

IVF 

Other revenue Other medical  

services 

9,507 

mln RUB 

Other revenue 

Deliveries 

Pediatrics 

Other medical 

services 

OBGYN  

(excl. deliveries) 

2012 2015 Revenue structure 

100% 

66% 

34% 

2009 2015 

Moscow 

Moscow 

Regions 

Revenue structure 

• MD Medical Group is focused on increasing its 

high quality asset base both via organic growth 

and through execution of accretive M&A deals 

• Following measurable approach to expansion, 

company aims to construct specified number of 

assets targeting realistic market share in a 

particular region 

2012 2014 2015 2016 
(as of December 2016) 

2013 2011 

Hospital 

Clinics 

14 

2 

19 

4 

20 

4 

27 

4 

6 

1 

18 

2 



•
•
•



2013 

2012 

2011 

2010 

2014 

2015 

•
•
•

•



•

•

o

o

o

o

o

o

o

o



¹

¹





●

●

●



•

o

o

o

o

o





•

o

o

•

o

o

•

•
•

in RUB mln unless otherwise 

stated 
2013 2014 2015 

CAGR, 

2013-15 
1H 2015 1H 2016 

% 

change 

Key operating indicators 

Number of Deliveries 3,816  4,550  5,535  +20%  2,651  3,203  +21%  

Number of IVF cycles 5,477  7,654  9,289  +30%  4,211  6,568  +56%  

Out-patient visits 

(admissions), ths. 
627  819  1,177  +37%  576  677  +18%  

In-patient treatments  

(patient days), ths. 
29  36  51  +33%  26  28  +8%  

Key financial indicators 

Revenue 5,673  7,201  9,507  +29%  4,518  5,814  +29%  

Gross profit 2,283  2,971  3,589  +25%  1,684  2,222  +32%  

EBITDA 1,586  2,083  2,675  +30%  1,253  1,657  +32%  

EBITDA margin, % 28%  29%  28%  28%  29%  

Net profit 764  1,320  1,770  +52%  768  987  +28%  

Net profit margin, % 13%  18%  19%  17%  17%  

EPS 8.5  15.9  21.4  +59%  9.2  12.0  +31%  

DPS 2.4  4.0  6.7  +67%  n/a  3.8  

Dividend payout ratio, % 28%  25%  31%  n/a 32%  

Financial position 

Debt 3,000 4,120 3,454 3,627 3,111 

Cash and cash equivalents 3,273  891  1,774  1,531  1,275  

Net debt1 (273) 3,230  1,680  2,096  1,836  

Net debt/EBITDA LTM (0.2x) 1.6x  0.6x  0.8x  0.6x  

Capex 

Capex (incl. M&A) 3,080  4,931  1,069  343  1,009  
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IDK Medical, 
M&C Irkutsk 

Avicenna 
Medical 
Center 

Medica 
Clinic 

ARTMed 
Group 

65% 



(680) 

(877) 

(992) 
(1,054) 

(497) 

(706) 

(809) 

(960) 

152  
229  258  

328  

111  

268  
327  366  

2013 2014 2015 6M 2016

Deferred income Payables Receivables Inventories

(1,320) (1,216) (1,086) (914) 

RUB mln 

Total WC: 

•

•




