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Free Float  Mark Kurtser 
 

RUB mln 2012 2013 1H’13 1H’14 

Revenue 4,061 5,673 2,578 3,330 

growth, % 40% 40% 31% 29% 

EBITDA2 1,694 1,586 645 969 

margin, % 42% 28% 25% 29% 

Net Income  1,538 764 250 625 

 Net Debt (2,054) (275) (1,218) 709 

 Net Debt / 
EBITDA 

(1.2x) (0.2x) (1.9x) 0.4x 

OBGYN1 (excl. 

deliveries) 
951 mln RUB 

Deliveries 
661 mln RUB 

IVF 
534 mln RUB 

Other medical 
services 

531 mln RUB 

Paediatrics 
504 mln RUB 

Other revenue 
150 mln RUB  

mln RUB 
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 Out-of-pocket 

money 

 Federal & 

regional 

budgets 

 MHI 
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USD mln 2012 2013 1H’13 1H’14 

Revenue 131 178 83 95 

growth, % 32% 36% 30% 14% 

EBITDA2 54 50 21 28 

growth, % 23% (7%) (24%) 33% 

Net Income  49 24 8 18 

growth, % 58% (51%) (67%) 125% 
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Ufa Avicenna
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Project 

 

Hospital Out-patient clinic 

Nizhny Novgorod Yekaterinburg Samara Ryazan 

CAPEX USD 80 – 90 mln 
USD 100 – 110 mln/      

USD 80 – 90 mln 
USD 80-90 mln ~ USD 2 mln 

Area (sq m) 25,000 32,000 / 25,000 25,000 1,425 

Construction period 18-20 months since Board of Directors approves the construction of a hospital 
1Q 2015  

(start of operations) 

•

•

o

o

o

o





•

•

 

•

•

•

•

•

•

•

•

•

•

•



 

Centralized 
medical 

management 
system 

 

Medical audit 

Risk 
management 



Research and 
development 

program 

 

Internal know-
how  
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people 

(FTE) 

,

people 

(headcount) 
mln RUB 
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IT 

Procurement 
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PATIENT 

EXPERIENCE 

(NPS,CSAT) 

COST-TO-

INCOME 

RATIO 

ATTRACT 

CUSTOMERS 

INCREASE 

CROSS-SELL 

 

RETAIN 

CUSTOMER 

 

INCOME GROWTH THROUGH BRAND ADVOCACY 

COST REDUCTION THROUGH CHANNEL OPTIMISATION 

LOWER  

OPERATIONAL COST 

 

MINIMISE 

COMPLAINTS 

 

REDUCE MARKETING 

SPEND 
 



 

 

 

•

•




