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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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➢ Pro-forma consolidated Sales of RON 865m in H1 2022, increased by 28% compared to H1 2021 (IFRS base);
➢ IFRS consolidated Sales of RON 860m in H1 2022, increased by 27% compared to H1 2021 (5% like to like increase on

one-off COVID demand in 2021)
➢ The Group managed to compensate the drop in COVID related demand in 2022, proving a strong organic growth of

crisis resilient medical services evidencing the strength of its business);
➢ Sales growth sustained equally by traffic increase, organic development projects and acquisitions;
➢ Demand for outpatient services remains high, being a good indicator for further demand of hospital medical services,

laboratory analysis and medical subscriptions;

➢ 16.7% pro-forma EBITDA margin (vs. 23% IFRS EBITDA margin in H1 2021);

➢ Pro-forma EBITDA margin reflects full effect of:
- Neolife (completed in February & consolidated starting with 1st of March 2022);
- Life-Med (completed in March & consolidated starting with 1st of April 2022);
- Pro-life (completed in April & consolidated starting with 1st of May 2022);
- OncoCard group and Tomorad (completed in May & consolidated starting with 1st of June 2022); and the acquisitions

completed post reporting date: Gastroenterology Center in Tg. Mures, Medicris Group, Opticristal Group and Profilaxis.
- Medici`s Group (EUR 4.1m turnover in 2021) & Muntenia Hospital (EUR 5.5m turnover in 2021) (subject to the approval

of the Competition Council) and Sweat Concept gyms (closing to be finalized) were not included in pro-forma reporting.

Snapshot
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➢ 5.8% pro-forma Net Result margin (vs. 10.6% IFRS Net Result margin in H1 2021);

➢ Impact on EBITDA and net result margins in Q2 2022 coming mainly from new units and consolidation projects that are
short-term dilutive to margins:

- Consolidation period for DentEstet Group following several organic development projects currently in early stage and
the fast expansion pace with 3 completed acquisitions in the past twelve months;

- Reshape period for Medical Park which entered its second phase of development - launching the new Hyperclinic and
expanding the laboratory of molecular biology and pathological anatomy & a larger unit to accommodate the research
division that will expand its activity in the oncology area;

- Following the relocation of the outpatient unit, the activity of the hospital unit will be enhanced with new inpatient
medical services and medical teams, increased number of surgery rooms, larger preoperative and postoperative units
and recalibrated hospital circuits;

- Intensified marketing activity with longer term benefits;

Snapshot
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➢ Investments for growth amounted to RON 245m in the 6 months 2022 period, 4.5 x higher YoY: RON 187m in
acquisitions and RON 58m in organic capital investment;

➢ In 2022, the group expended footprint by completing 12 strategic acquisitions aimed at strengthening the
medical services offered nationally through the group’s 2 brands: MedLife and Sfânta Maria.

➢ The Group followed through its strategy of repositioning the business on crisis resilient medical drivers aimed at
strengthening the performance response in case of interference of external threats and consolidated the most
powerful oncology and radiotherapy services platform in Romania, crises-resilient segment and strong growth
driver for 2022 and years to come;

➢ Development towards niche medical services to be scaled nationally (Opticristal - ophthalmological diagnosis and
surgery clinic in Brasov) and integration of wellness services through the acquisition of SWEAT Concept gyms;

➢ Continued investments in the medical infrastructure that will translate into added value for our patients and long-
term results for shareholders and investors: DaVinci for robotic surgery in Medical Park, new inaugurations of
medical centers at the national level, such as the opening of two dental clinics in Craiova and Ploiești under
DENTESTET brand, a new Hyperclinic in Târgu Mureș, but also the launch of niche medical centers in Arad,
Târgoviște and Craiova;
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➢ Corporate segment:

- Launched the group’s medical subscription for the B2C market;
- Developed medical subscription packages for corporate clients completed by insurance solutions;
- Expended services for SME segment;
➢ Prevention and medical education programs for employees and personalized reports on their health status are

now supplemented by premium Concierge Doctor service, medical assistance at the company headquarters or in
any area of the country through mobile medical clinics, wellness programs for employees supported by online
fitness sessions or office massage;
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➢ Pursue a balanced approach, both from a medical and business perspective, with further consolidation of
inpatient services for acute diseases & oncological diagnostic and treatment services; these are conditions that
cannot be postponed to the next economic cycle due to pandemics or the geopolitical situation;

➢ Investment plan focused on completion of the second stage of development of Medical Park (open days expected
for November TBA), but also to other projects related to the expansion of hospital network at national level;

➢ Focus on strengthening prevention services through a holistic approach, integrating wellness services along with
outpatient services and paraclinical investigations;

➢ Discussions with large and medium-sized companies, but also with other small companies to join the group,
pursuing an expansion strategy carefully aligned to the macro-economic context both at national and regional
level;

Outlook for 2022 and years to come
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6m 2022 Pro-forma vs. 6m 2021 IFRS

❑ Sales increased by 28%, to RON 865m;

❑ OPEX increased by 38%, to RON 794m;

❑ 27% decrease in EBIT, to RON 75.2m, leading to 8.7% pro-
forma margin (15.2% in the same period last year) mainly
following decrease in PCR testing and increase in assets
base and corresponding depreciation: from RON 52.7m in
H1 2021 to RON 69.5m in H1 2022;

❑ 7.2% decrease in EBITDA, to RON 144.7m, leading to
16.7% pro-forma margin (23% in the same period last
year), following decrease in PCR testing off-set by robust
demand levels in all business lines and expanded service
offering and market coverage;

❑ Net Result of RON 50m, leading to 5.8% pro-forma margin
(10.6% in the same period last year);

❑ Split of Net Result: 91% to Group Owners, 9% to NCI.
Additional acquisition of NCI: 10% in Arad Group of
companies, 10% in Almina, 4% in Oncoteam and 30% in
RMC Hungary;

❑ Pro-forma adj. include financial results of the Acquired
Companies (Sales of RON 65.2m) less subsidies received at
Group level from NHIH in relation to the National Health
Program for chemotherapy drugs (Sales of RON 60.4m)
and exclusion of one-off expenses mainly related to M&A
process of RON 3.2m;

Consolidated Statement of Profit and Loss 
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❑ On a pro-forma basis, Clinics remain the main sales unit of the group, with 35% share in total Sales: growth sustained mainly by increased traffic in all
outpatient units and new acquisitions performed; we are confident that traffic in outpatient units is a good indicator of further demand in hospitals, labs
and corporate divisions;

❑ Hospitals with 19.4% share in total Sales; pro-forma negative adj. on Hospitals is the result of OncoCard consolidation less reclass of subsidies received at
Group level from NHIH in relation to the National Health Program for chemotherapy drugs. In Hospitals growth has been sustained mainly by increase in the
number of patients by 14% YoY;

❑ Laboratories with 12.6% share in total Sales: decrease by 24% YoY due to significant decrease in PCR testing partially off-set by increase in the number of
common lab tests;

❑ Corporate with 12.5% share in total Sales: subscriptions growth of 5.5% to 770k HPPs.
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Drivers for increased costs:
➢ Decrease in Consumable materials and repair materials with 1.8 p.p. of Sales due to significant decrease in PCR testing off-set by NeoLife consolidation of 

chemotherapy drugs consumables;
➢ Increase in Commodities with 8.8 p.p. of Sales due to consolidation of CED Pharma Group and Pharmachem Distribution company;
➢ Increase in Utilities with 0.5 p.p. of Sales; 
➢ Increase in Promotion expenses with 0.6 p.p. of Sales due to increase in marketing campaigns and projects;

OPEX evolution
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Consolidated Statement of Financial Position 
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Debt position
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❑ Strong cash flow from operations
before working capital changes at RON
133m, in line with EBITDA;

❑ 4.5 X increase in investments YoY, to
RON 245m mainly due to investment in
business combination;

❑ Net cash from financing activities of
RON 130m RON.

Consolidated Statement of Cash Flow 
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Thank you!


