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Legal Disclaimer

This presentation is not, and nothing in it should be construed as, an offer, invitation or recommendation in respect of Med Life SA’s securities, or an offer, invitation or
recommendation to sell, or a solicitation of an offer to buy Med Life SA’s securities.

Neither this presentation nor anything in it shall form the basis of any contract or commitment. This presentation is not intended to be relied upon as advice to investors or
potential investors and does not take into account the investment objectives, financial situation or needs of any investor.

All investors should consider such factors in consultation with a professional advisor of their choosing when deciding if an investment is appropriate.
Med Life SA has prepared this presentation based on information available to it, including information derived from public sources that have not been independently verified. No
representation or warranty, express or implied, is provided in relation to the fairness, accuracy, correctness, completeness or reliability of the information, opinions or
conclusions expressed herein.

These projections should not be considered a comprehensive representation of Med Life SA’s cash generation performance.

This report may contain forward-looking statements. These statements reflect Med Life SA’s current knowledge and its expectations and projections about future events and may
be identified by the context of such statements or words such as “anticipate,” “believe”, “estimate”, “expect”, “intend”, “plan”, “project”, “target”, “may”, “will”, “would”, “could”
or “should” or similar terminology.

These financial projections are preliminary and subject to change; Med Life SA undertakes no obligation to update or revise these forward–looking statements to reflect events or
circumstances that arise after the date made or to reflect the occurrence of unanticipated events. Inevitably, some assumptions may not materialize, and unanticipated events
and circumstances may affect the ultimate financial results. Projections are inherently subject to substantial and numerous uncertainties and to a wide variety of significant
business, economic and competitive risks.

Therefore, the final results achieved may vary significantly from the forecasts, and the variations may be material.
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1. Supportive market environment: expected - highest 

growth of healthcare market in CEE with a CAGR 

for private healthcare of 9.6% over 2018 – 2023 

2. Leading private healthcare provider in Romania

3. One of the largest players in CEE

4. Balanced and highly synergic business model, with 

6 mutually reinforcing business lines and 2 distinct 

brands that capture revenue from patients from all 

disposable income classes  

5. Largest healthcare prevention package (HPP) client 

base and facility portfolio in Romania

6. Sales mostly from the private sector

7. Track record of successful management of organic 

growth and acquisitions (27 acquisitions)

MedLife at  a  glance
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A Highlights 2019

Financial overview
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• Main events 2019
• Key financial data

• Consolidated Statement of Financial Position
• Consolidated Statement of Profit and Loss
• Consolidated Statement of Cash Flow
• OPEX evolution and Operational KPIs
• Sales structure
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About us • MedLife Medical System
• How we grew
• MedLife network
• Market overview



Unique Revenue Capture Model -
Flow of Referrals Among Business Lines

Pharmacies

Laboratories Stem Cells 
Bank

Maternities

Clinics

Hyperclinics

Stomatology

1. About us 2. Highlights 2019 3. Financial overview
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5 million
unique patients

MedLife
Medical System

Hospitals



How we grew

evolution

1996

First MedLife 
clinic is founded

2004

First MedLife 
hyperclinic is 

founded – MedLife 
Grivita

2006

IFC becomes a MedLife
shareholder; together 
set the grounds for the 
first network of private 

hospitals in Romania

2011

The first acquisition of a 
local healthcare provider 
was completed (Brasov 

Group)

2010

Our own 
pharmacy chain 

is launched, 
PharmaLife

1. About us 2. Highlights 2019 3. Financial overview
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2016

A new business line is 
launched: Stomatology,  
with the acquisition of 

Dent Estet clinics

2017

MedLife shares are 
listed on BSE

2018

The transaction of the 
year in private 

healthcare market was 
completed, by taking 

over the hospitals and 
clinics of Polisano

2019

MedLife expands in 
Hungary, acquiring 
Rózsakert Medical 
Center (Budapesta)

2020

MedLife invests in the 
largest private medical 

project in Romania-
MedLife Medical Park



Romania

Hungary

Legend:
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No. 1 in Romania – CEE expansion

Hyperclinics

Hospitals

Laboratories

Maternities

Pharmacies

Stomatology Centers

Excellence Centers

Clinics



5 million unique 
patients used MedLife
services

More than 700,000 
employees benefiting 
from MedLife
healthcare prevention 
packages

expertise200 
Sampling 

points

36
Laboratories

56
Clinics

22
Hyperclinics

10
Hospitals

10
Pharmacies

12
Stomatology 

centers

4
Maternities

1
Stem Cells Bank

MedLife units

NetLife units

1. About us 2. Highlights 2019 3. Financial overview
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5 million
unique patients

130
NetLife units



Everything we do is guided by 
what is important to people`s lives 
and health. 

Corporate social 
responsibility. We have a constant focus on 

methods, technology and 
solutions that will result in better 
and more efficient medical 
solutions.

Innovation. 

We bring together more than 
3,000 doctors and 2,000 nurses 
who do their daily work with 
passion and professionalism. 

Professionalism.

Each patient is important and 
respected, while their needs are 
carefully handled. 

Care and respect.

Our mission, vision, 
values that guide our 
activity

2. Highlights 2019 3. Financial overview
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MedLife Excellence  
Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank 

MedLife 
Laboratories

PharmaLife

One stop shop concept - MedLife
hyperclinics include medical 
outpatient specialties, providing in 
one single place clinical 
examinations and imaging.

1. About us 2. Highlights 2019 3. Financial overview
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x7

High performance imaging 
investigations: radiology, DEXA (bone 
density), MRI, CT, 2D-5D ultrasounds, 
mammography 

Over 3,000 doctors with national and 
international expertise

Over 20 medical offices with more 
than 40 medical specialties

MedLife 
Hyperclinics

Stomatology 
Centers

22
Hyperclinics visits in 2019

1.8m
unitati

MedLife Hyperclinics



Stomatology 
Centers

MedLife Excellence 
Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank 

MedLife 
Laboratories

PharmaLife

MedLife
Hyperclinics

DENT ESTET by MedLife, the only dental 
network in Romania specialized in 
orthodontic services by age segments

Highly specialized team of doctors, with 
multiple certifications in Europe and USA

3 integrated digital radiology centers, 1 A&IC 
department with a team of 14 anesthesia 
specialists, 4 Future Smile Design photo 
studios, 4 psychology offices and a medical 
management educational program

12
Stomatology 

centers

123,000
visits in 2019

It allows rapid healing after dental 
interventions with high degree of 
complexity, in just a few minutes.

PRFG technology

1. About us 2. Highlights 2019 3. Financial overview
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x8

unitati

Stomatology centers



Stomatology 
Centers

MedLife Excellence 
Centers

MedLife 
Hospitals

MedLife 
MaternitIes

MedLife Stem 
Cells Bank

MedLife 
Laboratories

PharmaLife

MedLife 
Hyperclinics

Dozens of 
treated
patients

1. About us 2. Highlights 2019 3. Financial overview
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MedLife Excellence Centers

MedLife Excellence Centers bring 
together high specialized physicians, 
patients receiving medical services 
to the highest standards, from 
screening and diagnosis, analysis 
and treatment.Herniology Excellence Center

Diagnosis and monitoring of high risk pregnancies 
Excellence Center

Brain Team: Neurosurgery 
Excellence Center

MindCare: Psychiatry and 
Psychotherapy Excellence Center

DermaLife: Dermatology and Aesthetic 
Medicine Excellence Center

Thyroid Pathology Excellence 
Center 

NeuroLife: Spinal and Cerebral Neurosurgery 
Excellence Center 

Gastroenterology Excellence 
Center Maternal-Fetal Medicine and Assisted Human 

Reproduction Excellence Center
Proctology Excellence 

Center

Diagnosis and treatment of 
Osteoporosis and Obesity 

Excellence Center 

Physiotherapy and Medical Recovery 
Excellence Center

Medical teams dedicated to 
various specialties, such as 
neurosurgery, cardiology, 
gastroenterology, gynecology, etc.

16
Excellence 

Centers



Patients in 2019

Stomatology 
Centers

MedLife Excellence 
Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank

MedLife 
Laboratories

PharmaLife

MedLife
Hyperclinics

The largest network of private 
hospitals in Romania, with 900 beds

10
hospitals

82,000

Multidisciplinary

MedLife Genesys Hospital, Arad

Life Memorial Hospital, Bucharest

MedLife Titan Hospital, Bucharest (day inpatient, LMH external 
unit)

MedLife PDR Hospital, Brasov

MedLife Sama Hospital, Craiova (day inpatient)

MedLife Hospital, Iași (day inpatient)

Lotus Hospital, Ploiești

MedLife Hospital, Timisoara (day inpatient)

Humanitas Hospital, Cluj Napoca 

Polisano Hospital, Sibiu

Monodisciplinary

MedLife Orthopedic Hospital, Bucharest (LMH external unit)

Pediatrics Hospital, Bucharest

AngioLife Cardiology and Interventional Radiology Center, 
Bucharest (LMH external unit)

1. About us 2. Highlights 2019 3. Financial overview
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MedLife Hospitals

x5

units



4
maternities

19,500
Births in the 
past 5 years

Stomatology 
Centers

Excellence Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank

MedLife 
Laboratories

PharmaLife

MedLife
Hyperclinics

MedLife Genesys Maternity, 
Arad

MedLife PDR
Maternity, Brașov

Polisano Maternity, 
Sibiu

MedLife Grivița
Maternity, Bucharest

1. About us 2. Highlights 2019 3. Financial overview
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MedLife Maternities
MedLife Grivita Maternity is the first 
private maternity hospital in 
Bucharest accredited by UNICEF as 
Baby-Friendly Hospital.

Maternities have birth blocks consisting of 
natural delivery rooms, aquatic 
environment delivery rooms (Brasov and 
Sibiu) and cesarean delivery rooms 

A&IC Department and Neonatology section, 
equipped with state-of-the-art equipment

Over 37,000 babies have been born in 
MedLife maternities



Stomatology 
Centers

MedLife Excellence 
Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank 

MedLife 
Laboratories

PharmaLife

MedLife
Hyperclinics

High performance biotechnology laboratory 
in Romania, for the isolation and storage of 
stem cells

1
Stem cells bank

>5,000
Stem cells 

samples stored

1. About us 2. Highlights 2019 3. Financial overview
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Stem cells processing and 
isolation is completely 
automated, the laboratory risk of 
contamination being removed

Experienced multinational team 
that guarantees best treatment 
for cells stored

MedLife Stem Cells Bank 



Stomatology 
Centers

MedLife Excellence 
Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank

MedLife 
Laboratories

PharmaLife

MedLife
Hyperclinics

36
laboratories

5.9m
Analyzes in 

2019

1. About us 2. Highlights 2019 3. Financial overview
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MedLife Laboratories
The latest laboratory technologies by 
Abbott.

The largest network of private 
laboratories in Romania – 36 units in 
Bucharest and nationwide

Full range of tests performed from 
standard blood tests to complex genetic 
analysis

Partnership with laboratories in France 
and Germany for second opinion

A significant lower rapid turnaround 
time

x11

unitati



MedLife
Hyperclinics

Stomatology 
Centers

MedLife Excellence 
Centers

MedLife 
Hospitals

MedLife 
Maternities

MedLife Stem 
Cells Bank

MedLife 
Laboratories

PharmaLife

10
pharmacies

250,000
Clients in 2019
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Own laboratory, where clients can 
benefit from specific products.

MedLife Pharmacies:
PharmaLife

x5

units

NHIH contracts for free and subsidized 
prescriptions

Clickpharm.ro website for online shopping

PharmaLife own laboratory & own brand of 
products: DoctorLife



Market overview / favorable macroeconomic environment
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The Romanian economy expanded by 4.1% in 2019 as compared to 2018 (4.1% YoY in 2018, 6.9% in 2017 and 4.8% in 2016) as compared to

EU which expanded by 1.5% YoY in 2019. According to European Commission forecasts, Romanian GDP is expected to stabilize at approx. 4%

YoY growths, namely 3.8% in 2020 and 3.5% in 2021, as compared to EU – expected growth of 1.4% in 2020 and 2021.

According to NBR, Romania’s total external debt is 106 bn euros (long-term external debt totaled 72.7 bn euros as at December 2019 (68.6%

of total external debt), while short-term external debt totaled 33.3 bn euros as at December 2019 (31.4% of total external debt). The short-

term external debt coverage with NBR foreign exchange reserves was approx. 75% as at December 2019.

Romania`s average monthly salary is the second lowest in CEE, prompting significant growth potential as the region converges towards WE

levels, in conjunction with productivity improvements.

The private consumption per capita has shown consistent growth rates of 6-8% p.a., driven by the increase of the average net salary, fiscal

easing measures and low interest rates and is expected to continue to grow in the long term at a solid pace of 5-6% p.a.



Market overview contd.
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CHANGE OF GDP PER INHABITANT IN PURCHASING 

POWER STANDARDS (PPS) IN RELATION TO THE EU-

28 AVERAGE, 2007-2016 

esRomania has increased with 5-<10 and more than
10 percentage points in certain regions of the
country in relation to the EU-28 average between
2007-2016



Market overview contd.
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In terms of health care expenditure as a
percentage of GDP, the highest figure recorded in
2016 was in France (11.5 %), followed by Germany
(11.1 %) and Sweden (10.9 %). The three EU
countries with the lowest shares of GDP were
Romania (5.0 %), Luxembourg and Latvia (both 6.2
%).

In terms of healthcare expenditure (EUR per
inhabitant), the countries with the lowest health
care expenditure per head in 2016 were Romania
(€400), Bulgaria (€600) and Poland (€700).

As household income in Romania is increasing,
the country is expected to reduce the per capita
healthcare spending gap to EU developed
economies, which is now 35% of the EU 28
average.



Market overview contd.
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Top private healthcare providers in Romania

* Figures not available at the date of this presentation



Highlights 2019
• Main events 2019
• Key financial data
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Main events 2019
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Acquisition of RMC Group, Hungary (51% shareholding package; finalized in March 2019)

Acquisition of Badea Medica Excellence Center, Cluj (65% shareholding package; finalized in May 2019)

Increase from 55% to 90% shareholding package in Sama Group, Craiova 

Increase from 80% to 83% shareholding package in PDR Group, Brasov

Increase from 55% to 58% shareholding package in Genesys Group, Arad

Acquisition of Onco Team Diagnostic, Bucharest (75% shareholding package; finalized in October 2019)

Acquisition of Lotus Hospital (100% shareholding package; completed in December 2019)

Acquisition of Micromedica Group (100% shareholding package; completed in December 2019)

Acquisition of Onco Card Hospital in Brasov (100% shareholding package; announced in December 2019). Company 
recorded a turnover of RON 41.8m in 2018; transaction subject to Competition Council approval



Main events 2019 contd.
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Development of the largest private medical project in Romania: MedLife Medical Park (2 stages of development: 
1st Stage involves the development of a new hyperclinic, state-of-the-art imaging and radiotherapy center,  R&D center, 
extension of MedLife Memorial Hospital and IVF center, 2 restaurants, pharmacy and bio food store in a timeframe of 18-
24 months;
2nd Stage involves the development of MedLife Oncological Institute: 30,000 square meters in a timeframe of 3 to 5 
years; 

Organic growth: 2 Dent Estet clinics in Sibiu, Floreasca Hyperclinic in Bucharest (brownfield project inaugurated in 
October 2019) and the second Hyperclinic in Galati (brownfield project inaugurated in November 2019)

Implementation of the Issuer`s Market Maker program to improve liquidity

Additional investments in high margin imagistic services:  3 new MRIs that serve also under the contract with NHIH, 
reaching a total number or 18 MRIs nationwide

Amendment and increase of existing loan facilities by EUR 24m

1. About us 2. Highlights 2019 3. Financial Overview



Key financial data
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In 2019 Pro-forma Sales increased by 24.5%, to 989.5m RON, organic growth of 14.9%

95,375,554 

129,702,794 
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EBITDA & EBITDA margin (fig.1) EBITDA & EBITDA margin before IFRS 16 (fig.2)

12.0%

16.8%

Historic strong revenue growth of approx. 25% Y-on-Y for the past 3 years 

Pro-forma EBITDA increased by 74.7% to 166.6mRON, a margin expansion of 4.8pp to 16.8% (from 12.0%) (fig.1)
or – before IFRS 16 - by 36% to 129.7m RON, a margin expansion of 1.1pp to 13.1% (from 12.0%) (fig.2) 
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Key financial data contd.

2
6

/

Sales and EBITDA margin development (fig.3)

Strengthened market position through completed acquisitions; continued expectation of robust organic and through 
acquisitions revenue growth 
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Pro-forma Net Result increased by 84.6% to 30.9mRON (from 16.7m RON), while Pro-forma Total Comprehensive Income 
(TCI) by 87.9% to 31.5m RON (from 16.7m RON)

or – before IFRS 16 - by 98.3% to 33.2m RON for Net Result and by 101.6% yo 33.8m RON for TCI

Split of TCI: 83% to Group Owners and 17% to NCI (vs. 80% to Group Owners and 20% to NCI in 2018)

Historically Stable Net Debt to Pro-forma EBITDA ratio (fig.4)

3.11 3.15
2.64

3.32 3.2

0

1

2

3

4

2015 2016 2017 2018 2019

Split of Pro-forma EBITDA before IFRS 16: 90.8% Group Owners and 9.2% NCI
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Financial overview

Consolidated Statement of Financial Position 

Consolidated Stetement of Profit and Loss

Consolidated Stetement of Cash Flow

OPEX Evolution 

Operational KPIs

Sales structure
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Consolidated Statement of 
Financial Position
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Consolidated Statement of 
Profit and Loss
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Consolidated Statement of  
Cash Flow
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OPEX Evolution
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Note: 

The Group recorded a 1.4 p.p. decrease of Operating Expenses as % of Sales in FY 2019 as compared to FY 2018:

A.  4.4 p.p. decrease of “Rent” as % of Sales, generated by first time adoption of IFRS 16;

B.  0.7 p.p. increase of “Third parties and salaries expenses" as % of Sales as an effect of increased salaries in the public sector + one-offs with the acquisitions performed; and 

C.  2.5 p.p. increase of “Depreciation” as % of Sales, mainly due to first time adoption of IFRS 16.
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Operational KPIs
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Sales structure
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