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Highlights

9M2019 9M2018 19-18
Revenues 89,281 79,311 12.6%
Spain 59,112 56,224 5.1%
Germany * 22,309 18,700 19.3%
Italy 7,861 4,386 79.2%
EBITDA 22,519 15,788 42.6%
Spain 13,459 10,204 31.9%
Germany * 7,701 5,009 53.8%
Italy 1,358 575 136.1%
Net profit 8,644 8,060 7.3%

Since 1 January 2019, the group applies IFRS 16 on lease accounting, without restating the
comparative figures for 2018. This standard has had a significant impact on several items
of the financial statements. At the end of the presentation, a detail is shown on the effect
of IFRS 16 in 9M2019 income statement, balance sheet and cash flow.
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9M2019 Results

Consolidated results

REVENUES
% Growth
89.281
EBITDA 9M2018 Spain Germany Italy 9I;/I52;19
% Growth - 51;

9M2018 Spain Germany * Italy 9M2019



9M2019 Results

Consolidated results

9M2019 9M2018 Dif. ‘000 Dif. %
Net Revenues 89,281 79,311 9,970 12.6%
Operating expenses (66,762)  (63,523) 3,239 5.1%
EBITDA 22,519 15,788 6,731 42.6%
D&A (9,722) (3,670) 6,052  164.9%
EBIT 12,797 12,117 680 5.6%
Financial Result (451) (143) (308) 215.6%
Profit before taxes 12,346 11,974 372 3.1%
Corporate income tax (3,702) (3,915) (213) (5.4%)
Net profit 8,644 8,060 585 7.3%




9M2019 Results

Clinics and headcount

Headcount Spain Germany Italy Total
Branch managers 23 12 4 39
Doctors 151 46 16 213
Medical Support 495 186 40 721
Headquarters 88 43 10 141
Headcount 757 287 70 1,114

Clinics
Spain 57
Germany 23
Italy 6
Clinics 86




9M2019 Results

Capex and Net Debt

CAPEX
Investments

Maintenance 2,656

Openings 3,843

CAPEX 6,499

Net Debt

Net Debt Position 30/06/2019 31/12/2018 Difference
Cash and equivalents (7,882) (9,804) 1,922
Financial debt 16,767 13,223 3,544
Net Debt Position 8,885 3,419 5,466




9M2019 Results

Balance

2019} 2018 ‘000 %
Property, plant and equipment 31,6535 27,479 4,174  15.2%
Rights of use 37,3181 - 37,318 n.a.
Goodwill and other intangible assets 14,935§ 13,927 1,008 7.2%
Financial instruments and deferred taxes 2,511; 1,729 782  45.3%
Debtors and other current assets 3,0115 2,891 120 4.2%
Cash and equivalents (A) 7,882§ 9,804 (1,922) (19.6%)
Assets 97,310 55,830 41,4580 74.3%
Financial debt (B) 16,767 13,223 3,544  26.8%
Lease-related debt 38,2855 - 38285 n.a.
Trade creditors and other financial liabilities 9,019§ 9,354 (335) (3.6%)
Deferred payments 861 179 (93) (52.0%)
Tax payables 5,210} 3,835 1,375  35.9%
Other current and non current liabilities 1,402§ 474 928 195.9%
Net equity 26,341} 28,487  (2,146)  (7.5%)
Minority interests 200§ 278 (78) (28.1%)
Equity and liabilities 97,310 55,830 41,480 74.3%

Net financial debt (B-A) 8,8855 3,419



9M2019
Profit before Taxes 12,346
D&A 9,722
Changes in Working Capital (2,394)
Corporate income tax paid (1,940)
Other adjustment to the result 434
Cash Flow from Operations 18,168
Purchase of Property, Plant and Equipment (6,499)
Payments on acquisitions (896)
Other Investing Flow (26)
Cash Flow used in Investing (7,421)
Bank loans received 8,086
Repayment of bank loans (5,065)
Right of use payments (5,557)
Dividends Payments (9,531)
Other Financing Flow (602)
Cash flow used in Financing (12,669)
Net change in cash position (1,922)

9M2019 Results

Cash Flow
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EBITDA Margin

9M2019 Results

9M2019-9M2018 Spain Germany Italy Total

Net Revenues 59,112 22,309 7,861 89,281
Operating Expenses (45,652) (14,607) (6,502) (66,762)
9M2019 EBITDA 13,459 7,701 1,358 22,519
9M2019 EBITDA Margin % 22.8% 34.5% 17.3% 25.2%
9M2018 EBITDA 10,204 5,009 575 15,788
‘000 19-18 3,255 2,693 783 6,731




Spain

9M2019 Results

9M2019-9M2018 9M2019 % 9M2018 % ‘000 %

Net Revenues 59,112 56,224 2,887 5.1%
Operating Expenses (45,652) (77.2%) (46,021) (81.9%) (368) (0.8%)
EBITDA 13,459 22.8% 10,204 18.1% 3,255 31.9%
D&A (5,838) (9.9%)  (2,578) (4.6%) 3,260 126.5%
EBIT 7,621 12.9% 7,626 13.6% (5) (0.1%)
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Germany*

9M2019 Results

9M2019-9M2018 9M2019 % 9M2018 % ‘000 %

Net Revenues 22,309 18,700 3,608 19.3%
Operating Expenses (14,607) (65.5%) (13,692) (73.2%) 915 6.7%
EBITDA 7,701 34.5% 5,009 26.8% 2,693 53.8%
D&A (2,877)  (12.9%) (943) (5.0%) 1,934  205.1%
EBIT 4,825 21.6% 4,066 21.7% 759 18.7%
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Italy

9M2019 Results

9M2019-9M2018 9M2019 % 9M2018 % ‘000 %

Net Revenues 7,861 4,386 3,475 79.2%
Operating Expenses (6,502) (82.7%) (3,811) (86.9%) 2,692 70.6%
EBITDA 1,358 17.3% 575 13.1% 783 136.1%
D&A (1,007)  (12.8%) (150) (3.4%) 857  572.0%
EBIT 351 4.5% 425 9.7% (74) (17.5%)

15



DE‘E

. CLINICA
eE.'g "BAVIERA

"IFRS 16 Impact
(| 9M2019 Results

.-a |




IFRS 16 Impact

9M2019 Results

IFRS 16 impact on the consolidated P&L

9M2019 prior to IFRS 16

IFRS 16 Impact IM2019
Net Revenues 89,281 - 89,281
Operating expenses (72,319) . _5.557 (66,762)
EBITDA 16,962 ! 5,557 22,519
D&A (4,374) | (5348)  (9,722)
EBIT 12,588 209 12,797
Financial Result (163) (288) (451)
Profit before taxes 12,425 (78) 12,346
Corporate income tax (3,726) 24 (3,702)
Net profit 8,699 (54) 8,644

Impact on EBITDA by country:

9M2019 prior IFRS 16

to IFRS 16 Impact IM2019
Spain 10,020 3,439 13,459
Germany 6,167 1,535 7,701
Italy 775 583 1,358
Total 16,962 5,557 22,519
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9M2019 Results

IFRS 16 impact on balance sheet

SEP 2019 prior to

IERS 16 IFRS 16 Impact SEP 2019
Property, plant and equipment 31,653 - 31,653
Rights of use - 37,318 37,318
Goodwill and other intangible assets 14,935 - 14,935
Financial instruments and deferred taxes 1,963 548 2,511
Debtors and other current assets 3,011 - 3,011
Cash and equivalents 7,882 - 7,882
Assets 59,444 37,866 97,310
Financial debt 16,767 - 16,767
Lease-related debt - 38,285 38,285
Trade creditors and other financial liabilities 9,019 - 9,019
Deferred payments 86 - 86
Tax payables 5,210 - 5,210
Other current and non current liabilities 474 928 1,402
Net equity 27,688 (1,347) 26,341
Minority interests 200 - 200
Equity and liabilities 59,444 37,866 97,310
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IFRS 16 Impact

9M2019 Results

IFRS 16 impact on cash flow

9M2019 prior to

IERS 16 IFRS 16 Impact 9M2019
Profit before Taxes 12,424 (78) 12,346
D&A 4,374 5,348 9,722
Changes in Working Capital (2,394) - (2,394)
Corporate income tax paid (1,940) - (1,940)
Other adjustment to the result 147 287 434
Cash Flow from Operations 12,611 5,557 18,168
Purchase of Property, Plant and
Equipment (6,499) ) (6,499)
Payments on acquisitions (896) - (896)
Other Investing Flow (26) - (26)
Cash Flow used in Investing (7,421) . (7,421)
Bank loans received 8,086 - 8,086
Repayment of bank loans (5,065) - (5,065)
Right of use payments - (5,557) (5,557)
Dividends payments (9,531) - (9,531)
Other Financing Flow (602) - (602)
Cash flow used in Financing (7,112) (5,557) (12,669)
Net change in cash position (1,922) - (1,922)
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Financial Calendar and Contact

Financial calendar
1

2019 results February 2020

o ——————————

IR Department

Paseo de la Castellana 20
28046 Madrid

Tel: +34 917 819 880
inversores@clinicabaviera.com
Www.grupobaviera.com
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Disclaimer

The financial information contained in this document has been prepared in accordance with
International Financial Reporting Standards (IFRS). This financial information is unaudited and,
therefore, is subject to potential future changes.

This document is purely for informational purposes and does not constitute an offer or
solicitation to sell, subscribe for or buy any securities, and neither this document nor anything
contained herein shall form the basis of any contract or commitment.

This document may contain statements on intentions and estimates that constitute forward-
looking statements in its general meaning. Such forward-looking statements are not guarantees
of future performance and involve risks and uncertainties, and other important factors that
could cause actual developments or results to differ materially from those expressed in our
forward looking statements. The Company assumes no obligation to publicly revise or update its
forward-looking statements in the case of unexpected changes, events or circumstances that
could affect them. Given the uncertainties of forward-looking statements, we caution readers
not to place undue reliance on these statements.

For a discussion of these and other factors that may affect forward-looking statements and the
Baviera Group’s business, financial conditions and results of operations, see the documents and
information of the Company filed with the Comision Nacional del Mercado de Valores (Spanish
Securities Exchange Commission).
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