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This presentation is updated until the date hereof and is subject to change without

notice, and the Company undertakes no obligation to update or revise the

information presented as a result of new information and / or future developments.

This presentation may contain information and the Company's expectations about future

events or results that do not describe historical facts, but reflect the opinion of the

Company’s Management. The information contained herein is based on various

assumptions and factors of an operational, economic and market nature and should not be

construed as legal or tax advice or a suggestion to invest in the Company’s shares, nor

should it serve as the basis for any related contract or commitment. Under no

circumstances shall the Company be liable to third parties (including investors) for any

investment decision taken based on the information presented herein, or for any damages

resulting therefrom. This presentation and its contents are proprietary information of the

Company and may not be reproduced or circulated, in part and / or in whole, without the

Company’s prior, express, written consent.

LEGAL 
NOTICE
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MESSAGE FROM 
THE CEO

1. 4Q23 AND 2023 
HIGHLIGHTS 

Gross Revenue of R$ 1.6 billion: +19% in 4Q23 vs. 4Q22 

(organic) and +35% 2023 vs. 2022

EBITDA Ex-LTIP1 of R$ 260 million (18.1% margin)

+ 17% YoY and R$ 1,073.9 million (19.6% margin), +63% 2023 

vs. 2022

4Q23 Net Income: R$ 87 million and R$ 99 million Ex-LTIP1

2023 Net Income: R$ 313 million and R$ 359 million Ex-LTIP1

Recurring OCF / EBITDA Conversion of 43%2 in 2023, 

compared to -19% in 2022

Recurring Operational Cash Flow (OCF) in 2023:       R$ 

439 million

1- Excluding non-cash charge related to fair value of long-term equity incentive plan (LTIP). | 2 - Excluding the effect of the reverse factoring financing paid in 2023 and related to the 2022 fiscal year.
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Subsequent event to the 4Q23: agreement with Unimed Salto / 

Itu for 30 years to provide oncology and immune-mediated 

treatment services



4SLIDE |  

FINANCIAL HIGHLIGHTS

Strong Gross 

Revenue growth

+18.7%
in 4Q23 vs. 4Q22

(organic)

+35.1%
in 2023 vs. 2022

1- Excluding non-cash charge related to fair value of long-term equity incentive plan (LTIP).

R$ 87

million 
Net Income in 4Q23

R$ 313 

million 
Net Income in 2023

Normalization of the 

Effective Income Tax Rate

26.9%
in 4Q23

3 EFFECTIVE TAX RATE 4
MINORITY INTEREST 

PARTICIPATION
2 NET INCOME1 GROSS REVENUE

Significant reduction in the 

minority interest share of 

Net Income Ex-LTIP1 in 

2023

11.7%
of Consolidated 

Net Income Ex-LTIP1

in 4Q23

24.7%
of Consolidated 

Net Income Ex-LTIP1

in 2023
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Procedures (in Thousands) and 
Average Ticket (R$) per Quarter

Procedures (in Thousands) and Average Ticket (R$)   
for the Full Year

PROCEDURES CONTINUE TO SHOW CONSISTENT GROWTH BOTH YoY AND SEQUENTIALLY 

Procedures up 13.1% in 4Q23 vs. 4Q22 and Avg. Ticket at a sustainable growth (+7.0% 2023 vs. 2022) 

4Q22 4Q23

8,822

145.5

9,279

164.6

+13.1%+13.1%

2019 2020 2021 2022 2023

6,217

300.0

7,079

313.7

7,644

382.5

8,563

501.8

9,164

634.9

+26.5%+26.5%

+7.0%
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Gross Revenue (Quarterly) 
R$ million

Gross Revenue (Annual)                
R$ million

GROSS REVENUE REACHED R$ 1.6 BILLION IN 4Q23, FULLY ORGANIC GROWTH

Gross Revenue grew 18.7% in 4Q23 vs.4Q22 and 35.1% 2023 vs. 2022

4Q22 4Q23

1,324.1

1,572.2

+18.7%+18.7%

2019 2020 2021 2022 2023

1,865.1
2,220.8

2,923.5

4,440.2

5,997.9

+35.1%+35.1%
+33.9%
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Net Revenue (Quarterly) 
R$ million

Net Revenue (Annual)                
R$ million

NET REVENUE REACHED R$ 1.4 BILLION IN 4Q23 AND R$ 5.5 BILLION IN 2023, UP BY 34.3%

17.9% YoY 4Q23 growth (vs. 18.7% growth in Gross Revenues) due to slightly higher PCLD1 provision 

impacting the 4Q23 vs. 4Q22

1- Provision for Disallowances and Doubtfull Accounts.

4Q22 4Q23

1,216.5

1,434.2

+17.9%+17.9%

2019 2020 2021 2022 2023

1,689.5
2,035.2

2,702.1

4,088.3

5,488.8

+34.3%+34.3%+34.3%
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PCLD PROVISION1 AT 3.3% OF GROSS REVENUE IN 4Q23, WITH SMALL SEQUENTIAL 

IMPROVEMENT

0

1

2

3

4

5

6

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

0.4%

2.1%
2.7%

1.2%

3.0%

1.3%

2.5%

3.6% 3.3%

Average since 4Q21: 2.2%

Average 2023: 2.7%

Evolution of PCLD Provisions1 as a % of Gross Revenue per Quarter

1- Provision for Disallowances and Doubtfull Accounts.

- 30 bps
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Cash Gross Profit and Cash Margin
(Quarterly and Half-Year) 
R$ million

Cash Gross Profit and Cash Margin (Annual)               
R$ million | CAGR: 43.3%

CASH GROSS PROFIT: MARGIN AT 35.4%, STABLE IN RELATION TO 2022, AND 810 BPS HIGHER 

THAN 2019, MOSTLY EXPLAINED BY GAINS OF SCALE

Comparison between 4Q23 and 4Q22 impacted by (1) reversion of one-off provisions in 4Q22 and (2) higher PCLD provision in 4Q23

27.3%

27.8%

2019

31.2%

31.6%

2020

32.2%

31.9%

2021

35.5%

35.7%

2022

35.4%

35.9%

2023

460.5
635.7

868.8

1,452.1

1,941.6

+33.7%

Cash Gross Profit Gross Margin (%) Gross Margin – PCLD @ 2% (%)

37.2%

37.3%

4Q22

34.8%

35.7%

4Q23

452.1
499.8

+10.5%

+33.7%

+12.0%

35.7%

35.6%

1H23

35.1%

36.1%

2H23

946.0 995.6

+5.2%+5.2%
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EFFICIENY GAINS IN OPERATING EXPENSES NEUTRALIZED THE DECREASE IN GROSS MARGIN

210 bps Reduction in Cash Operating Expenses / Net Revenue Ratio in the comparison 4Q23 vs. 4Q22 

Cash Operating Expenses1 (and % of Net Revenue)
R$ million

1- Operating Expenses before depreciation and amortization and excluding the non-cash charge related to fair value of long-term equity incentive plan (LTIP).

- 210 bps

8

9

10

11

12

13

14

15

16

17

18

19

20
18.8%

4Q22

16.7%

4Q23

229.3 240.1

+4.7%+4.7%

0

500

1,000

1,500

2,000

2,500

3,000

16.4%

2019

19.4%

2020

18.3%

2021

19.4%

2022

15.8%

2023

394.4
277.7

495.4

794.8 867.7

+9.2%+9.2%
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EBITDA Ex-LTIP1 and 
Margin (Quartely) 
R$ million

EBITDA Ex-LTIP1 and Margin (Annual) 
R$ million | CAGR: 55.7%

EBITDA Ex-LTIP1 AT R$ 260 MILLION IN 4Q23 (+16.5% YoY) AND R$ 1.1 BILLION IN 2023 (+63.4%)

350 bps expansion in EBITDA margin vs. 2022

1- Excluding non-cash charge related to fair value of long-term equity incentive plan (LTIP).

18.3%

4Q22

18.1%

4Q23

222.8
259.7

+16.5%+16.5%

10.8%

2019

12.2%

2020

13.8%

2021

16.1%

2022

19.6%

2023

182.9
248.0

373.3

657.3

1,073.9

+63.4%+63.4%
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Net Income, Ex-LTIP1 (Quarterly)  
R$ million

NET INCOME: STRONG GROWTH DUE TO INCREASED PROFITABILITY AND OPTIMIZATION OF 

THE COMPANY’S EFFECTIVE INCOME TAX RATE

R$ 87 million in 4Q23 (R$ 99 million Ex-LTIP1)

Net Income, Ex-LTIP1 (Annual)  
R$ million | CAGR: 108.3%

1- Excluding non-cash charge related to fair value of long-term equity incentive plan (LTIP).

4Q22 4Q23

84.9
98.7

+16.3%

2019 2020 2021 2022 2023

0.2
19.1

46.7

124.9

359.4

+16.3% +18.8x
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Consolidated Net Income Ex-LTIP1: Majority and Minority Participation (R$ million)

MINORITY INTEREST: VERY MEANINFUL REDUCTION IN THE MINORITY INTEREST SHARE OF 

CONSOLIDATED NET INCOME

29.4 percentage points reduction in 2023 vs. 2022

(20.4)

2019

(36.1)

2020 2021 2022 2023

19.1 0.2 46.7

124.9

359.4

39.5 36.3
22.3
24.5

57.3

67.5

270.5

88.9

Majority Interest Minority Interest

45.9%

54.1%

75.3%

24.7%

1- Excluding non-cash charge related to fair value of long-term equity incentive plan (LTIP).
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0

100

200

300

LTM 1Q22 LTM 2Q22 LTM 3Q22 LTM 4Q22 LTM 1Q23 LTM 2Q23 LTM 3Q23 LTM 4Q23

21.4 9.2
64.7

124.9
184.3

251.9

345.6 359.4
14

16

18

13.6% 13.9%

15.0%

16.1%

18.0%

19.1%
19.7% 19.6%

Net Income Ex-LTIP1 (R$ Million)Margin EBITDA Ex-LTIP1

1- Excluding non-cash charge related to fair value of long-term equity incentive plan (LTIP).

NET INCOME: CONSISTENT EXPANSION, REFLECTING EXECUTION QUARTER AFTER QUARTER

Performance derives from combination of increasing operating margins and addressing tax inefficiencies

Evolution of LTM EBITDA Ex-LTIP1 Margin and Net Income Ex-LTIP1 by Quarter
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WORKING CAPITAL CYCLE REFLECTING A STILL CHALLENGING SCENARIO FOR THE SECTOR, 
WITH CUSTOMERS REQUESTING EXTENDED TERMS ON RECEIVABLES...

Average Working Capital Days by Quarter (90 Days Base Calculation)
In days

4Q233Q232Q231Q234Q22

10610110310594Receivables (A)

2013131719Inventory (B)

7780735893Suppliers (C)

4934436420Net WK Days1

1 – Calculation: (A) + (B) - (C).
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... IMPACTING OPERATIONAL CASH FLOW FOR THE QUARTER, WHICH WAS PARTIALLY 
COMPENSATED BY SIGNIFICANTLY LOWER CAPEX (49.1% REDUCTION vs. 3Q23)

Managerial Cash Flow for 4Q23 
R$ million

Cash in
Sep-30-23

Operational 
Cash Flow

Interest
Payment

Increase / 
Reduction in 

Financial Debt

Cash before 
Investing 
Activities

Capex Acquisitions
and Other1

Cash in 
Dec-31-23

(41.1)

(163.2)

(59.5)

(499.1)670.9

944.9 1,411.5

852.9

1- Includes R$ 427 million in payments for acquisitions and sellers financing.
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Cash in
Jan-01-23

Recurring
Operational
Cash Flow1

Interest
Payment

Increase / 
Reduction in 

Financial Debt

Follow-on Cash before 
Investing 
Activities

Capex Acquisitions, 
Payment for 
Acquisitions
Payable and

Others

Cah in
Dec-31-23

914.2

439.1

(490.6)

1,544.4
205.0 2,612.0

(311.7)

(1,447.4)

852.9

IN 2023, RECURRING OPERATIONAL CASH FLOW1 WAS POSITIVE IN R$ 439 MILLION, DESPITE AN 
INTENSIVE WORKING CAPITAL DYNAMIC FOR THE YEAR...

1- Excluding the effect of the reverse factoring financing paid in 2023 and related to the 2022 fiscal year..

Managerial Cash Flow for 2023 
R$ million
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Recurring OCF / EBITDA (Annual)1

R$ million

... RESULTING IN RECURRING OPERATIONAL CASH FLOW1 TO EBITDA CONVERSION OF

APPROXIMATELY 43% IN 2023, COMPARED TO -18.7% IN 2022

Recurring Operational Cash Flow (Annual)1

R$ million

2022 2023

(120.9)

439.1

2022 2023

(18.7%)

42.8%

1- Excluding the effect of the reverse factoring financing paid in 2023 and related to the 2022 fiscal year..
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HIGHER LEVERAGE IN 4Q23 MOSTLY AS A RESULT OF (1) OPERATIONAL CASH FLOW 
CONSUMPTION, AND (2) HIGHER CASH INTEREST PAYMENTS (SEMI-ANNUAL DEBT 
PAYMENTS CONCENTRATED IN 2Q AND 4Q OF EACH YEAR). WITHOUT THE EARN OUT 
COMPONENT, LEVERAGE RATIO STANDS AT 3.1x

Net Debt (Financial Debt + Sellers Finance - Cash) / LTM Adjusted EBITDA
R$ million

770 989
592

3.7x

3.2x
3.4x

2,781

3,548
3,884

2,012

2,558 3,292

751
1.100 1,134

Net Financial Debt Sellers Leverage LTM Adjusted EBITDA

4Q22 3Q23 4Q23

R$337 million in 
payments for earn-
outs

Ex. earn-outs3.1x
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FINANCIAL DEBT PROFILE

4Q23 Amortization Schedule of Financial Debt and Sellers Financing 
R$ million

Well-Distributed Debt Amortization Profile

162 181 152

407

711

331 409

Cash & Equi. 2024 2025 2026

20

2027

77

2028

1

>2029

853

569

892

483

1,207

486

1,099

1,186 1,098

Financial Debt Sellers
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THANK YOU

Contact IR Website: ri.grupooncoclinicas.com

Email: ri@oncoclinicas.com


