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LEGAL NOTICE

This presentation may contain certain forward-looking statements and information relating to Centro de Imagem

Diagnósticos S.A. (Alliar) and its subsidiaries that reflect the current views and/or expectations of the Company’s

management with respect to its performance, business and future events. Forward looking statements include, without

limitation, any statement that may predict, forecast, indicate or imply future results, performance or achievements, and may

contain words like "believe", "anticipate", "expect", "estimate", "could", "envisage", "potential", "will likely result", or any other

words or phrases of similar meaning. Such statements are subject to a number of risks, uncertainties and assumptions. We

caution you that a number of important factors could cause actual results to differ materially from what is expressed in this

presentation. Any third party (including investors) are solely and exclusively liable for any investment or business decision

made or action taken in reliance on the information and statements contained in this presentation. or for any consequential,

special or similar damages. Alliar does not undertake any obligation to update or revise any forward-looking statements,

whether as a result of new information, future events or otherwise. In addition to factors identified elsewhere in this

presentation, the following factors, among others, could cause actual results to differ materially from the forward-looking

statements or historical performance: changes in the preferences and financial condition of our consumers, and competitive

conditions in the markets we serve; changes in economic, political and business conditions in Brazil; governmental

interventions resulting in changes in the Brazilian economy, taxes, tariffs or regulatory environment; our ability to compete

successfully; changes in our business; our ability to successfully implement marketing strategies; our identification of

business opportunities our ability to develop and introduce new products and services; changes in the cost of products and

our operating costs; our level of indebtedness and other financial obligations; our ability to attract new customers; inflation in

Brazil, devaluation of the Real against the U.S. Dollar and interest rate fluctuations; present or future changes in laws and

regulations; and our ability to maintain existing business relationships, and to create new relationships.
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• Net revenue growth of 32%, with 13% coming from same stores (SSS)

• Addition of 11 stores, new MRIs and collection rooms

• Adjusted EBITDA of R$ 49.7 million (18% growth), with 20.1% margin

• Recurring operating cash flow of R$ 24.1 million, 29% growth

• 17.2% ROIC without goodwill, increase of 141 bps

• Net Promoter Score (NPS) of 70.5%

1Q17 HIGHLIGHTS
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EXPANSION

Mega CDB Morumbi Mega Axial Bernardo Monteiro

March/2017 March/2017

Multiscan

March/2017

▪ Leader in diagnostics imaging in the Espirito Santo state

▪ 4 stores, 8 MRIs

▪ 2017e: EBITDA R$ 15 million, net income R$ 10 million

▪ Valuation of 6.9x EV/EBITDA and 9.2x P/E

▪ Payment in 5 years



93 89

11 15

12

Mega

Collect.

116

Std.

105

1Q16

1

+11  

1Q17

120

114

+6  

1Q16 1Q17

249

169

1Q17

+80  

1Q16

HIGHLIGHTS

STORES MRIs C. ANALYSIS ROOMS

KEY ASSETS
EVOLUTION
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▪ Addition of 4 mega stores and 11 collection points; closure of 4 standard stores

▪ Strong expansion of clinical analysis collection rooms, now available in 42 stores



HIGHLIGHTS
▪ Strong clinical analysis growth, representing 14% of revenues

▪ Robust imaging growth, maintaining the proportion between MRI and other exams

GROWTH
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SHARE

51% 50%

36% 37%

13% 14%

1Q17

100%

1Q16

100%

Imaging

ex-MRI

Magnetic

resonance

Clinical

analysis
+96 bps

+15 bps

-111 bps

+30%

26.2

74.3

1Q17

97.3

265.7

103.3

36.8

131.7

1Q16

203.8

R$ M

GROSS REVENUE
EX-CONSTRUCTION

Clinical 
analysis

Magnetic 
resonance

Imaging
ex-MRI

+40%

+31%

+28%

1,39x 1,35x
Imaging ex-RM

vs. RM



GROSS REVENUE
MAGNETIC RESONANCE

HIGHLIGHTS

VOLUME AND PRICE
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PRODUCTIVITY

575
562

1Q17

169.2

1Q16

132.2

Volume (thousands)

Price (R$)

+28%

+2%

22.6

1Q17

652

18.6

810

1Q16

Revenue / equip. (R$ thousands)

Exams / equip. / day

+22%

+24%

▪ Ramp-up of existing equipment, supported by new contracts

▪ Delfin acquisition and RBD ramp-up



GROSS REVENUE
CLINICAL ANALYSIS

DESTAQUES

VOLUME AND PRICE
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PRODUCTIVITY

17
15

1.7

1Q17

2.2

1Q16

Price (R$)

Volume (million)

+26%

+11%

163.4

155

1Q16 1Q17

140.3

148

Exams / room / day

Revenue / room (R$ thousands)

-14%

-5%

▪ New CDB contracts

▪ Multilab acquisition and ramp-up of collection room in existing stores
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R$ M

246.7

1Q16

191.4

+29%

1Q17

NET REVENUE
EX-CONSTRUCTION



COST OF SERVICES

HIGHLIGHTS
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▪ Medical services, supplies, support labs and occupancy: margin improvement

▪ Employees and third party services: acquisitions and opening of new stores

▪ Depreciation: reflects R$ 132 million increase in fixed assets

Cost of Services Accounting

(R$ Million) 1Q17 1Q16 YoY

Medical Services -44.0 -35.9 23%

Employees -43.1 -33.4 29%

Supplies and Support Labs -33.2 -26.1 27%

Maintenance -7.2 -5.5 32%

Occupancy -14.2 -11.3 25%

Third-party services and others -9.9 -6.1 61%

Depreciation and amortization -18.6 -13.1 42%

Total costs ex-construction -170.2 -131.4 29%
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OPERATING 
EXPENSES

HIGHLIGHTS

▪ Employees: acquisitions, central call-center and post-IPO team

▪ Occupancy and third party services: acquisitions, SSC IT, marketing new stores and RBD

▪ Long-term incentive: change from stock options to restricted shares (no more dilution)

Operating Expenses Accounting

(R$ Million) 1Q17 1Q16 YoY

General and administrative expenses -53.5 -37.7 42%

Employees -26.1 -20.7 26%

Occupancy, third-party services and others -22.8 -15.5 47%

Depreciation and amortization -2.3 -1.5 60%

Long-term incentive program -2.3 0.0 n/a

Other expenses, net -1.5 -0.7 127%

Equity in the earnings (loss) of subsidiaries 3.5 1.1 207%

Total Expenses -51.6 -37.2 38%



EBITDA

HIGHLIGHTS
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49.7

1Q16

41.9

1.6

1Q17

51.3

R$ M

ADJUSTED EBITDA

Adjusted EBITDA

Multiscan since January 1st

+18%

▪ 1Q17 includes R$ 2.3 million of

restricted stocks; on 1Q16 “cost”

of long-term incentives (stock

options) was shareholder dilution

▪ Only 1 adjustment (write down of

RBD financial asset); parts

accounted for as depreciation



EBITDA MARGIN

HIGHLIGHTS
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21.9%

1Q16

0.2%

20.3%

1Q17

20.1%

ADJUSTED EBITDA MARGIN

Multiscan since January 1st 1

Adjusted EBITDA margin

▪ 1Q17 includes R$ 2.3 million of

restricted stocks; on 1Q16 “cost”

of long-term incentives (stock

options) was shareholder dilution

▪ 1Q17 impacted by the opening of

new stores and by call-center

centralization (personnel duplicity

and termination costs)

(1) Between January and February (before being acquired), Multiscan had net revenue of R$ 5.8 million and EBITDA of R$ 1.6 million

-179
bps
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▪ Adoption of hedge accounting (4131 debt no longer have FX exposure)

▪ Financial income: interest from IPO proceeds

▪ Financial expenses: lower risk-free rate and gross debt

▪ Foreign exchange effect (USD debt): lower USD depreciation on 1Q17 vs. 1Q16

HIGHLIGHTS

Financial Result Accounting

(R$ Million) 1Q17 1Q16 YoY

Financial income 3.4 0.3 981%

Financial expenses -15.3 -16.8 -9%

Foreign exchange effect on USD debt 2.2 9.5 -77%

Total Financial Result -9.8 -6.9 41%

FINANCIAL RESULT
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▪ Parent: 30% EBT improvement

▪ Subsidiaries: lower EBT, larger portion of the results coming from companies under the 

real profit scheme (higher effective tax rate)

HIGHLIGHTS

INCOME TAX

Consolidated Income Tax Accounting

(R$ million) 1Q17 1Q16 YoY

EBT 15.1 15.7 -4%

Income Tax Ans Social Contribution -6.4 -6.0 6%

Effective Income Tax Rate -42% -38% 4%

Income Tax Accounting

1Q17 1Q16

(R$ million) Parent Subsidiaries Consolidated Parent Subsidiaries Consolidated

EBT -9.9 25.0 15.1 -14.1 29.8 15.7

Income Tax and Social 
Contribution

0.8 -7.2 -6.4 0.0 -6.0 -6.0

Income Tax Rate n/a -29% -42% 0% -20% -38%



NET INCOME

HIGHLIGHTS
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8.8

1.0

9.8

1Q171Q16

9.8

R$ M

NET INCOME

Net income

Multiscan since January 1st

-10%

▪ Lower FX contribution on 1Q17

(R$ -7.3 million)

▪ Higher depreciation, reflecting +R$

132 million in fixed assets (capacity

expansion)

▪ Higher tax rate (+399 bps)



R$ M

RECURRING OPERATING CASH FLOW CASH CONVERSION

OPERATING CASH FLOW 
AND CASH CONVERSION
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48%

44%

1Q16 1Q17

+415 bps+29%

1Q16 1Q17

24.1

18.6

▪ Cancellations and PDA representing only 1.5% of revenue

▪ Cash conversion improvement (weakest quarter of the year)
HIGHLIGHTS



HIGHLIGHTS

INVESTMENTS

R$ M

CAPEX

Mega Store CDB Morumbi
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▪ Strong investment in organic expansion

▪ Quarter concentrated most of 2017’s Capex

▪ R$ 45.0 million investment in M&A, with the Multiscan acquisition

6.1

4.1

7.3

59.4

36.5

+163%

8.6

1Q16

9.6

22.6

4.1

1Q17

5.7

Organic expansion

RBD Others

Maintenance



HIGHLIGHTS

EVOLUTION COMPOSITION

DEBT

59.2

457.8

1Q17

341.5

4Q16

544.3

202.8

516.9

-5%

Cash Net debt

56%

44%

85%

15%

Short term

Long term BRL

USD

MATURITY CURRENCY
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▪ 2.0x net debt / EBITDA (vs. 1.6x in 2016)

▪ Year’s weakest quarter, expansion investments and future BNDES reimbursement

▪ Initiatives to lengthen debt maturity



Strong 
growth

Additional 
installed 
capacity

CLOSING
REMARKS

Continuous 
improvement
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IR Contacts
Carlos Araujo | Officer

Francisco de Paula | Manager

Phone: (55 11) 4369-1387

http://ir.alliar.com

ri@alliar.com

http://ir.alliar.com/

