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This document is strictly confidential to the recipient, may not be distributed to the press or any other person, and may not be reproduced in any form. Failure to comply with this restriction may constitute a violation of applicable securities laws. "Information" means this document
which has been prepared by United Medical Group Limited CY Plc (the "Company" and together with its consolidated subsidiaries, the “Group”).
The Information is in summary form, is solely for feedback purposes and must not be relied upon for any purpose. It does not purport to contain all information required to evaluate the Company or the Group and/or its financial position. The Information does not constitute a
recommendation regarding any securities of the Company or any other member of the Group.
The Information must not be disclosed, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in whole or in part, for any purpose. By accessing this Information, you agree that you will not distribute, disclose or provide any
Information to any other person and you agree to be bound by the provisions herein. If this document has been received in error it must be returned immediately to the Company. Failure to comply with these restrictions may constitute a violation of applicable securities laws.
This document is not, and should not be construed as, a prospectus or an offering document, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not be construed as an offer for sale or
subscription of or a solicitation or invitation of any offer to subscribe for or purchase any securities of the Company or any other member of the Group or any other entity in any jurisdiction, and nothing contained therein shall form the basis of or be relied on in connection with any
contract or commitment whatsoever, in particular, it must not be used in making any investment decision.
No representation, warranty or undertaking, express or implied, is made by the Company or Citigroup Global Markets Limited, J.P. Morgan AG and VTB Capital plc (together, the “Banks”) or any of the Company’s or the Banks’ respective affiliates or any of its of their respective
directors, officers, employees or agents (“Representatives”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be
made in connection with the Company or the Group, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company or
the Banks or any of their respective. Representatives or any other person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in
connection therewith.
The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, the Banks or any of their respective Representatives or any other person undertakes any
obligation to provide the recipient with access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward looking statements. The Information should be considered in the context of the
circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof. None of the Banks or any of their respective Representatives have independently verified any of the Information.
The Company has not decided whether to proceed with a transaction. No orders are being taken at this time. Orders could only be placed and accepted during a formal offering period and only after a prospectus or offering circular had been made available. Any decision to
purchase any securities in any offering should be made solely on the basis of information contained in any prospectus or offering circular that may be published by the Company in final form in relation to any proposed offering and which would supersede the Information in its
entirety. If published, any such prospectus or offering circular would include a description of risk factors in relation to an investment in the Company. You should conduct your own independent analysis of all relevant data provided in any prospectus or offering circular and you are
advised to obtain independent expert advice as to the legal, tax, accounting, financial, credit and other related aspects before making any investment decision.
The Information may constitute or include forward looking statements. Forward looking statements are statements that are not historical facts and may be identified by words such as “plans”,“targets”,“aims”,“ believes”,“expects”,“anticipates”,“intends”,“estimates”,“will”,“may”,
“should” and similar expressions. These forward looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among other things, the Company’s or the Group’s results of operations, financial condition, liquidity, prospects,
growth and strategies. Forward looking statements include statements regarding objectives, goals, strategies, outlook and growth prospects, future plans, events or performance and potential for future growth liquidity, capital resources and capital expenditures economic outlook
and industry trends developments of the Company’s or the Group’s markets; the impact of regulatory initiatives and the strength of the Company’s or any other member of the Group’s competitors. Forward looking statements involve risks and uncertainties because they relate to
events and depend on circumstances that may or may not occur in the future. The forward looking statements in the Information are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s
examination of historical operating trends, data contained in the Company’s records (and those of other members of the Group) and other data available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are
inherently subject to significant known and unknown risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Forward looking statements are not guarantees of future performance and such risks,
uncertainties, contingencies and other important factors could cause the actual outcomes and the results of operations, financial condition and liquidity of the Company and other members of the Group or the industry to differ materially from those results expressed or implied in the
Information by such forward looking statements. No representation or warranty is made that any of these forward looking statements or forecasts will come to pass or that any forecast result will be achieved. Undue influence should not be given to, and no reliance should be placed
on, any forward looking statement. No statement in the Information is intended to be nor may be construed as a profit forecast.
To the extent available, the industry, market and competitive position data contained in the Information come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources
believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, none of the Company, the Banks or any of their
respective Representatives has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come from the Company’s own internal research and estimates based on the knowledge and
experience of the Company’s management in the markets in which the Company and the other members of the Group operate. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been
verified by any independent source for accuracy or completeness and are subject to change and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or competitive position data contained in the Information.
The Company does not expect or intend to register any securities that it may offer under the U.S. Securities Act of 1933 as amended (the “Securities Act”), or to conduct a public offering of any securities in the US and the securities of the Company have not been and will not be
registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under that Act or an available exemption from it. Any public offering of such securities in the United States would require the publication of a prospectus by
the Company containing detailed information about the Company and its management, as well as the Company's financial statements. Neither this document nor any copy of it may be taken or transmitted into the United States (except to a limited number of qualified institutional
buyers as defined in Rule 144 A under the Securities Act), Australia, Canada or Japan or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with these restrictions may constitute a violation of United States, Canadian, Australian or Japanese
securities laws. This document is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or transmitted into such jurisdiction and persons into whose possession
this document comes should inform themselves about and observe any such restrictions.
The Information is only addressed to and directed at (i) persons in member states of the European Economic Area (the “ EEA”) (each such member state, a “Relevant State”) who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 (“Qualified
Investors”), and (ii) persons in the United Kingdom who are “qualified investors” within the meaning of Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK Qualified Investors”). In addition, in the United
Kingdom, this Information is directed only at UK Qualified Investors (i) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “ Order”), (ii)
who fall within Article 49(2)(a) to (d) of the Order, or (iii) are otherwise persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). The Information must not be acted on or relied on (i) in the United Kingdom, by
persons who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors. Any investment or investment activity to which the Information relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom,
and (ii) Qualified Investors in any Relevant State.
The Banks are acting only for the Company and no one else and will not be responsible to anyone other than the Company for providing the protections afforded to their respective clients, and will not be responsible for providing advice to anyone in relation to any potential offering
of securities the Company or any transaction, matter or arrangement referred to in this document.
By accessing or reading a copy of the Information you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that (i) you have read, accept and agree to comply with the contents of this notice
including, without limitation, the obligation to keep the Information confidential and (ii) (A) if in a Relevant State you are a Qualified Investor; (B) if in the United Kingdom you are a Relevant Person and (C) if in the United States, you are a qualified institutional buyer as defined in
Rule 144 A under the Securities Act, or (D) irrespective of where you are resident or incorporated, you are an institution that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access
the Information.



The Unique Healthcare Ecosystem in a Highly Attractive Market
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Structural Changes in the Industry Underpin a Steady 
Growth of the Private Healthcare Market in Russia and 
Moscow Region with Stronger Macro Fundamentals

EMC is the Leading Player in the Premium Class 
Healthcare Services Market in Russia 

Unique Healthcare Ecosystem Built Around the Patient

Strong Operating and Financial Performance

Multiple Avenues for Significant Value Creation

High-performing Management Team, Backed by 
Supportive Shareholder

Leading Russian Oncology Treatment Platform

Steadily growing      
company 

EUR denominated business 
model

Expected dividend 
distribution in 2021

€114

MM

Investor benefits:

EMC – new name on the Russian 
public market

€

Attractive dividend 
policy

Up to 

100%
IFRS net 

income



Source Company data

Notes

1. Based on Russian private healthcare companies' publicly available information for the latest available period: calculated for 2020 for EMC; reported for 2020 for MD Medical Group and Medsi; for Medicina (RUB5.0BN), SM Clinic (RUB9.7BN), MedSwiss (RUB4.4BN), Bud’ Zdorov

(RUB4.3BN) and Scandinavia + Ava Peter (RUB4.9BN) only revenue (in brackets) for 2019 is available; 2. Applies to inpatient and outpatient care (excl. MHI), home care and pharmacy sales; 3. Includes Spiridonievskiy, Schepkina, Orlovskiy, Trifonovskaya, Solntsevo, Kolomna clinics 

and Moscow International Oncology Centre (Hospital #63); 4. Includes Trifonovskaya, Orlovskiy, Pravdi, Schepkina, Solntsevo, Spiridonievskiy, Zhukovka, Kolomna medical centers and Moscow International Oncology Centre (Hospital #63); 5. Including MHI; 6. In 2020 (the share of 

revenue generated from directly paying individuals calculated based on management accounts (excluding revenue from construction, home care, pharmacy sales and other)); 7. Excluding construction revenue, based on IFRS accounts; 8. Adj. EBITDA = Operating profit + D&A –

Construction revenue + Cost of construction + Non-recurring expenses; 9. EUR values are converted into RUB using average RUB/EUR FX rates for the respective periods based on audited IFRS statements

EMC is the Leading Premium Healthcare Services Provider in 

Russia
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EMC at a glance

12 linear accelerators, 

8 PET-CT scanners, 2 SPECT 

scanners and 6 MRI scanners

c.535 ths. outpatient and

c.15 ths. inpatient visits in 2020(5)

Average ticket in 2020(5): 

c.€282 for outpatient and 

c.€5,327 for inpatient care

Out-of-pocket accounts for 62%
of revenue(6)

c.1.7 MM services provided 

annually

Total hospital area(4) of 

73 ths. sqmm2

7 multidisciplinary medical centres(3),

3 geriatric centres, 1 maternity 

hospital, 1 rehabilitation center

57 medical specializations
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42.5% 37.7% 40.3%

Adj. EBITDA

Margin:

EUR denominated revenue

model(2)

The largest private healthcare 

provider in Russia by adj. EBITDA(1)
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Strong Fundamentals Underlying Russian Healthcare Services Market
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Private healthcare services market dynamics in Russia

Expansion of private players offerings

Growing demand for advanced oncology services

Healthcare services digitalization and 
focus on 360° health

Mediocre level of public healthcare services

Development of public-private partnership

Addressing medical tourism

2

4

5

6

7

Source NEO Center report

Longer life expectancy1

3

Private Healthcare Services(1) Healthcare Services

Notes

1. Defined as revenues of network companies with more than 1 healthcare facility under operation, including the revenue of JSC Medicina as the only company with 1 facility in Top-10 private healthcare services companies

2. Defined as a share of private healthcare services in total healthcare services

7%

8%

11%

Private Healthcare Penetration(2)



Significant Market Opportunity for EMC

Potential customer outreach(1) Potential addressable healthcare market(2)

Source Company data, Rosstat, NEO Center report

Notes

1. Metrics for 2020

2. Market data for 2020 converted at 82.4 RUB per EUR exchange rate

3. As of January 2021 (Rosstat’s data)

4. с.35MM people pay for healthcare services at private and/or public facilities and c.22MM people have VHI policies, overall number of people 

who either pay for healthcare services or have VHI is estimated to be 35-40MM

5. Includes MHI customers

6. EMC 2020A Adjusted Revenue (excluding construction)

146MM

Premium Class 
Healthcare

Russian 

Market

6

(3)

>35MM
(4)

106K(5)

~1.3MM

€7.9BN

€1.6BN

€241MM(6)

€46.4BN

Paid Services 

and VHI

Population Healthcare Spent



EMC is the Leading Player in the Premium Class Healthcare 

Services Market in Russia 
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Source NEO Center report, companies’ data

Notes

1. The companies’ relative positioning based on average price for initial therapist consultation in 2021 based on websites’ data as of April 2021 (infectious diseases specialist for EMC)

2. RUB 25.0BN for Medsi (2020), RUB 21.3BN for EMC (2020), RUB 19.1BN for MD Medical Group (2020), RUB 9.7BN for SM Clinic (2019), RUB 5.0BN for Medicina (2019), RUB 4.9BN for Scandinavia + Ava-Peter (2019), RUB 4.4BN for MedSwiss (2019) and RUB 4.3BN for 

Bud’ Zdorov (2019) (based on public sources for competitors)

Size of the bubble corresponds to revenue for latest available calendar year(2)

Premium

Class

Segment(1)

Economy 

Segment(1)

DiversificationSpecialization

SM Clinic

Medicina

Leading International Hospitals

Medsi

Scandinavia+

Ava-Peter

MedSwiss

Bud’ Zdorov

EMC is the leading player in the premium 

class healthcare services market with the 

most diversified service offering

Overview of major Russian private 

healthcare services providersPositioning of major Russian private healthcare services providers

Nationwide private healthcare provider offering 
diversified range of preventive, diagnostic and 
treatment services

Nationwide provider of private women’s and 
children’s healthcare with primary focus on 
maternity

Chain of clinics based in Moscow, Moscow 
region, Ryazan and St. Petersburg with 
diversified service offering at affordable prices

SM Clinic

Moscow based healthcare provider with 
diversified service offering 

Medicina

Mid-priced diversified healthcare provider with 
clinics located in Northwest regionScandinavia+

Ava-Peter

Chain of clinics located in Moscow, Moscow 
region and Northwest region

MedSwiss

Mid-priced operator of outpatient clinics located in 
Moscow, Moscow region, Northwest, South 
region and Urals

Bud’ Zdorov

http://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjbmd68zpzaAhVBQ5QKHRQMBC0QjRx6BAgAEAU&url=http://flagpedia.net/south-korea&psig=AOvVaw1EYhPXBV9Zl6zl-icq4qS3&ust=1522793623531218
https://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiCneeVzpzaAhVEkJQKHXcQC9sQjRx6BAgAEAU&url=https://www.youtube.com/watch?v%3DrwtZV4Rttyg&psig=AOvVaw1fFECUzBmuCBDVwhhZpRYX&ust=1522793532077971
https://www.google.com.ph/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiiwKiJzpzaAhUBjZQKHZCOB5MQjRx6BAgAEAU&url=https://en.wikipedia.org/wiki/Flag_of_Germany&psig=AOvVaw138s2bmofQ_mC0MzqIWFnx&ust=1522793519712918
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwinpvnF2eTYAhWJK1AKHer9BxwQjRwIBw&url=https://www.theflagshop.co.uk/switzerland-flag-8ft-x-5ft.html&psig=AOvVaw3wsPjSplBTtJWuGujoDqLf&ust=1516474400333647
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwij2sn5-ZTYAhWSyKQKHaMbCcwQjRwIBw&url=https://kidzania.ru/en/partnery/medsi-v-kidzanii/&psig=AOvVaw2lU35KOzBKw_KIY7QRa66P&ust=1513734318185212
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiU3N-9qPDZAhUBIVAKHWnpAiAQjRx6BAgAEAU&url=http://irecommend.ru/content/bud-zdorov-moskva&psig=AOvVaw1yDfPcCzc9G3XmL0VE8G5b&ust=1521271587348245
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwij2sn5-ZTYAhWSyKQKHaMbCcwQjRwIBw&url=https://kidzania.ru/en/partnery/medsi-v-kidzanii/&psig=AOvVaw2lU35KOzBKw_KIY7QRa66P&ust=1513734318185212
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiU3N-9qPDZAhUBIVAKHWnpAiAQjRx6BAgAEAU&url=http://irecommend.ru/content/bud-zdorov-moskva&psig=AOvVaw1yDfPcCzc9G3XmL0VE8G5b&ust=1521271587348245


EMC Unique Business Model
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EMC’s business model is based on a unique combination of full-service offering, patient-centric approach and medical excellence supported by 

robust operational management and strong brand reputation

EMC’s performance across these factors enables strong patient inflow and growth of the business

3

4

5

Medical expertise, innovation and high quality

Highly regarded team of medical professionals

State-of-the-art infrastructure

Cutting-edge medical equipment

2

Use of innovative telemedicine and other technologies

1



Full-service Offering with Revenue Streams Diversified 

Across Specializations

9

57(12) specializations covering full spectrum of healthcare services with low concentration of specializations by revenue

(As of 2020A(1))

One-stop-shop for clients seeking high-quality healthcare services and premium class client care

Source Company information

Notes

1. Based on management accounts, excluding MHI; 2. Includes oncology, radiation diagnostics and therapy, pathomorphological laboratory, radionuclide diagnostics; 3. Includes obstetrics, gynecology, mammology, reproductology; 4. Includes pediatrics and therapy; 

5. Includes orthopedics-traumatology, SPECT, physiotherapy; 6. Includes ambulance, reanimation, urgent and emergency medical care (incl. for children); 7. Includes surgery and anesthesiology; 8. Includes cosmetology and plastic surgery; 9. Includes ambulatory and hospital 

departments, psychiatry, rehabilitation, X-Ray and vascular diagnostics and treatment, endoscopy, other specialists; 10. Excluding construction revenue; 11. Other includes home care, pharmacy sales and other revenue; 12. Diagram above represents specializations grouped by the 

key medical areas

18%

10%

10%

9%

7%

7%

6%

6%

5%

4%

4%

3%

3%

2%
2%

4%

Outpatient

51%

Inpatient

25%

Revenue split(10)

Elderly care

5%

Other(11)

1%

MHI

19%

Oncology(2)

Women’s Health(3)

Internal Medicine(4)

Traumatology and Orthopaedics(5)

Emergency care(6)

Surgery Clinic(7)

Senior Care

Cardiovascular Diseases 

Dental 

Neurology and Neurosurgery 

Aesthetics Clinic(8)

ENT

Urology

Ophthalmology

Dermatology

Other(9)



Multi-national Team of Globally Recognised Doctors…
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Why top tier doctors choose EMC?

Focus on international protocols of 

medical treatment



Exposure to complex cases



State-of-the-art infrastructure and 

equipment



Strong and reliable brand



10%

25%

65%

Doctors’ years of experience(2)

< 5 years

10+ 

years

5-10 

years

Team of “Star” tech-enabled doctors with international experience and multiple awards

Selected resumes

Source Company data

Notes

1. Data as of April 2021

c.250 doctors with 

international recognition and 

no dependence on single 

doctor across EMC’s 

specialisations

Preferred hospital 
for Russian expat 

community 

c.17 years of 

medical experience 

on average

Mobile app 
for doctors

c.200 doctors 

with international 
experience

15,300+ 
surgeries performed 

in 2020

Equipped with 

digital surgery 

glasses

 Oncologist, Hematologist, M.D. 

 23 years of medical experience

 Graduated from the Burdenko
Voronezh State Medical Academy 
with honors

 Deputy Medical Director of 
Augusta Victoria hospital’s Cancer 
Centre from 2009

Salim Nidal

Head of Oncology 

Institute 

 Neurosurgeon

 41 years of medical experience

 Graduated from the Faculty of 
Medicine of the University of Paris 
with a degree in Neurosurgery

 The author and co-author of over 
70 scientific papers

Derlon Jean-Michel

Professor

 Neurosurgeon, M.D.

 45 years of medical experience

 Graduated from the Novosibirsk 
State Medical Institute

 In 1998, was elected to be a 
Fellow of the Royal College of 
Surgeons of England

Alexey Krivoshapkin

Head of the Neurosurgery

Department

 Professor of Radiology, M.D., 
FRCR 

 49 years of medical experience

 Graduated from Sechenov’s First 
Institute of Medicine

 In 2002 and 2005 received the 
Certificate of Merit for the 
Advancement of Medicine in Israel

Evgeniy Libson

Deputy director of 

Oncology Institute

 Otorhinolaryngologist-surgeon, 
Specialization "Head and neck 
surgery"

 39 years of medical experience

 Graduated from the Aix-Marseille II 
University in France

 First in Moscow to successfully 
perform an installation of the 
Vibrant Med-El hearing implant

Milie Jean-René

Leading specialist of the

Otorhinola-ryngology

Clinic

 Surgeon, Orthopedist –
traumatologist, M.D.

 36 years of medical experience

 Graduated from the Sechenov’s
First Institute of Medicine

 One of the leading orthopaedic
surgeons in Russia known for his 
works in arthroscopic knee surgery

Andrey Korolev

Head of ECSTO

 33 years of medical experience

 Graduated from the Kemerovo 
State Medical Institute

 Author of a number of scientific 
publications in Russian editions

Rosanna Gardashnik

Chief Physician of the 

EMC Children's Clinic

 Certified specialist in the field of 
periodontics and implantology

 34 years of medical experience

 Graduated from the University of 
Reims, with a degree in 
Orthopedic Dentist

 For several years practiced at the 
European Dental Center, Prague

Brejo Iv

Dentist-orthopedist



Customers by geography (2020A)

Source Company data, NEO Center Report

Sizeable share of non-Moscow customers

 Patients travelling from other regions of Russia and from abroad represent a significant share 
of EMC customer base

 International travel restrictions during COVID-19 constrained international medical tourism 
and provided additional inflow of patients to EMC

84%

9%

7%

Moscow and 

Moscow region

International

High income customers and their 
families in Moscow & Moscow Region

Patients seeking 
specialized care

Patients funded by State 
Health Insurance

Pricing
 RUB-based tariffs regulated by the Government

 Continuous monitoring of lucrative opportunities on 

the state-funded healthcare market

 EUR-based pricing based on continuous monitoring of competitive landscape internationally and in Russia

 Established pricing policy based on the multi-year track record in the segment

…with Differentiated Price Positioning
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Attractive alternative to international clinics for outbound medical tourists

Relative estimated cost of radiation therapy

 Focus on highest quality medical care and international protocols commands price premium vs. other Russian clinics

 Medical care quality, comparable to leading international clinics

 Attractive alternative to international clinics for outbound medical tourists – comparable quality of service and savings on time, travel 
and accommodation

1.0x

1.8x
2.2x

3.5x

South 

Korea

Israel Germany

Russia (excl. 

Moscow region)

https://en.wikipedia.org/wiki/File:Flag_of_Germany.svg


Multiple Avenues for Significant Value Creation Driving Sizeable 

Increase in the Scale of Operations in the Medium Term
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Current
Adj. EBITDA

2020A

Mid Term
(3-4 years)

Target Adj. EBITDA

Source Company data
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Growth of Core Premium 

Services within Existing 

Medical Specializations

Best-in-class Private 

Oncology

Treatment Platform

Oncology Treatment Platform 

under MHI Structure

Illustrative EMC target Adjusted EBITDA build-up
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Focus on Digital 

Capabilities and Continuous 

Innovation

Operating Excellence and 

Cost Control 

• Expansion of service 
offering

• Focus on more 
complex services / 
surgeries

• Better utilization of 
existing infrastructure

• Best-in-class services 
to appeal for medical 
tourists, both inbound 
and outbound

• Further development 

of private oncology 

treatment platform

• Offering of full range of 

oncology treatment 

services

• Cooperation with the 

state resulting in a 

quasi-guaranteed flow 

of oncology patients

• Launch and further 

roll-out of specialized 

oncology facilities

• “Digital Hospital” 

platform development 

• Focus on high demand 

telemedicine services

• Building 360° health 

platform addressing 

broader healthcare 

customer needs

• Continuous operating 

improvements and 

prudent cost control
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Development of a Unique Customer-oriented Healthcare Platform on 
the basis of Our Mobile App

Source Company data

Diabetes

Cancer

Cardiovascular 

diseases

Check-up and 

diagnostic programs 

Longevity procedures (ozone 

cryotherapy, etc.) 

Athletics and 

biomechanics

Nutrition and

dietology

Immune 

enhancement

Sleep and 

recovery

Brain health

Psychology and 

mental health

Recovery

after surgery

Recovery from

a sports injury

Revitalization

Alzheimer’sPost-COVID rehabilitation 

360°

Test 360°

Health Products

Day-to-day monitoring of your

physical and mental state

Launch



470 
506 504 

2018A 2019A 2020A

83 83 
97 

6 6 8

2018A 2019A 2020A

… And strong margins on the back of continuing ramp up at core 

medical centers and operating efficiency…

14

Source Company data

Notes

1. Excluding MHI

2. Adj. Revenue excludes construction revenue; Adj. EBITDA excludes construction revenue and cost of construction; Adj. Revenue and Adj. EBITDA are converted to RUB at average exchange rates of 73.7, 72.4 and 82.4 RUB per EUR for 2018, 2019 and 2020 respectively

3. Calculated as (Adj. EBITDA – Capex) / Adj. EBITDA 

21

59

36

2018A 2019A 2020A

195
220

241

14 16 20

2018A 2019A 2020A

Adj. EBITDA margin

Adj. Revenue(2) (EUR MM / RUB BN)

Adj. EBITDA(2) (EUR MM / RUB BN)

…Supporting solid top-line growth…Strong operational performance despite significant macro headwinds…

42.5% 37.7% 40.3%

…With well invested platform, sustainable cash conversion and healthy 

leverage

Capex (EUR MM)

€440+

MM

Invested in

2008A – 1`Q’21A

74% 29% 63%
Cash 

conversion(3)

# of services per visit

2.7

EUR MM RUB BN

Adj. EBITDA (EUR MM) Adj. EBITDA (RUB BN)

328 341
363

2018A 2019A 2020A

3.02.9

Visits (‘000)(1) Average check (EUR)(1)

Strong Operational and Financial Performance



The Company Continues to Demonstrate Strong Operational and 

Financial Results in 2021

Strong EBITDA growth and 

margin 

Double-digit top-line 

growth

High cash conversion with 

modest leverage level

6%

Visits

12%

EUR Adj. Revenue(2)

Cash Conversion(4)

in 1Q’21
Net debt / 

Adj. LTM EBITDA (7)

Adj. EBITDA(3) Margin
in 1Q’21

Avg. Check(1)

8%

15

86%1.2х

c.42% c.51%

EUR Adj. EBITDA(3) Growth
1Q’21 vs 1Q’20

Visits(5) Average check(5)

Adj. revenue(6) Adj. EBITDA(6)

128

131

1Q'20 1Q'21

344

385

1Q'20 1Q'21

2.8 3.2

# of services per visit

57.8

64.6

1Q'20 1Q'21

‘000 EUR

EUR MM EUR MM

17.9

27.1

1Q'20 1Q'21

Y-o-Y growth (Q1’21 vs Q1’20)

Source  Company data, IFRS accounts. The financial data as at and for the three months ended 31 March 2021 included in this presentation is based on the Company’s draft IFRS financial statements as at and for the three months ended 31 March 2021, which remain subject to completion.
Примечания:

1. Including MHI. Only for medical revenue 

2. Total revenue, excluding construction revenue 

3. Excluding construction revenue and cost of construction; calculated as % of Adj. Revenue

4. Calculated as (Adj. EBITDA – Capex) / Adj. EBITDA

5. Excl. MHI

6. For EMC revenue for 2020 and 2019 excludes construction revenue. Adjusted EBITDA is used for EMC, i.e. excluding construction revenue and construction costs; Converted at average exchange rate of 

73.7, 72.4, 82.4, 72.9, 89.6 RUB per EUR for 2018, 2019, 2020, 1Q 2020 and 1Q 2021 respectively.

7. Net debt as of 31 match 2021 and LTM EBITDA calculated for period ending 31 March 2021
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Source Company data, peers disclosure

Notes

1. Based on calendar year numbers; for Mediclinic numbers for fiscal years ending 31 March 2020 and 2019, respectively, are used

2. Local currency is based on country of operations, i.e. RUB for EMC and MD Medical Group, EUR for Medicover, BRL for NotreDame Intermédica, Rede D'Or and Hapvida, and reported currency for Asian & ME and Developed Market peers; growth in EUR is provided based on conversion of revenue from local currency in EUR at average 

EUR FX rate for 2019 and 2020 for each respective company. EURRUB FX rates of 72.4 and 82.4 RUB per EUR are used for EMC and MD Medical Group for 2019 and 2020, respectively

3. For EMC revenue for 2020 and 2019 excludes construction revenue. Adjusted EBITDA is used for EMC, i.e. excluding construction revenue and construction costs

4. Excluding Revenue growth from acquisitions completed in 2020. For Hapvida 2019 Revenue is used based on pro-forma basis

5. Average for IHH Healthcare, Mouwasat Medical Services, Raffles Medical Group and Bangkok Chain Hospital

6. Average for Fresenius, Ramsay Health Care, Mediclinic and Terveystalo

7. ROIC is calculated as ratio of Operating Profit to average Invested Capital. Invested Capital defined as Total Equity + Total Debt - Cash and Cash Equivalents

2020A YoY(1), EUR(2), %

9.8 8.7

(13.9)
(16.4)

(21.1)

(0.5)

3.7 4.1

Asian &
ME Peers

Developed
Market
Peers

Average for Brazil 

Players: (17.1)%

(5)

(6)

(3)

Revenue Growth

2020A YoY(1), Local Currency(2), %

24.9

8.7

15.0

11.6

5.3

2.3 2.2

18.4

Asian &
ME Peers

Developed
Market
Peers

Average for Brazil 

Players: 10.6%

(6)

(4) (4) (5)(3)

40.3

15.8

23.6 22.8

17.2

26.9

17.2

31.4

Asian &
ME Peers

Developed
Market
Peers

EBITDA Margin

2020A, %

Average for Brazil 

Players: 21.2%

(3)
(5)

(6)

ROIC(7)

2020A, %

32.3

7.8

19.6

12.1

6.9

10.9

4.6

19.8

Asian &
ME Peers

Developed
Market
Peers

Average for Brazil 

Players: 12.9%

(5)

(6)

Top-rated Combination of Growth, Profitability, and Returns

(4) (4)

(4)

(4)



High Dividend Payments to Shareholders in Accordance With The 

New Dividend Policy

17

Total amount of 

dividend payments to 

shareholders 

for 2018-2020

€140
MM

Expected dividend 

distribution 

in 2021

€114
MM

Attractive dividend 

policy

Up to

100%
IFRS net 

income

Source Company data



Highly Efficient Management Team and Shareholder, 

Focused on Further Business Development

18

Quality and results driven management team

Adj. EBITDA 
margin 
expansion in
2014A – 2020A

2.2x
Adj. EBITDA 
growth 
in 2014A –
2020A

4.4x
# of visits 
growth 
in 2014A –
2020A

1.5x

Andrey Yanovsky
CEO

Dmitry Shmelev
CFO

Svetlana Bunova
Medical Director

Svetlana Miklukha
Head of HR

Andrey Vasilev
Commercial Director

Egor Safrygin
Head of Digital 
Transformation

Source Company data

Igor Shilov

• Invested in EMC in 2008

• Russian entrepreneur who 

founded Nidan Juices business 

which was subsequently sold to 

Coca-Cola

• Well-known and regarded in the 

Russian healthcare market

Controlling shareholder
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