
For additional information, please read carefully the notice at the end of this presentation.

STRICTLY CONFIDENTIAL   |   NOVEMBER, 2020

Results

Conference Call

4Q21

Clínica São Vicente, Rio de Janeiro



4Q21 21T21 2

› DISCLAIMER

The reader/investor should not rely solely on the information herein to make decisions with respect to trading the securities

issued by Rede D’Or São Luiz. The document may also contain prospective statements, which are subject to risks and

uncertainties as they are based on expectations of the company’s management and on available information.

The company is under no obligation to update these statements. The Company’s future financial situation, operating results,

market share and competitive position may differ substantially from those expressed or suggested by forward-looking

statements. Many factors and values that may impact these results are beyond the company’s ability to control.

Future projects could differ materially due to market conditions, changes in laws or government policies, changes in

operational conditions and costs, changes in project schedules, operating performance, demands by clients and consumers,

commercial negotiations or other technical and economic factors. For more detailed information, please refer to our

Financial Statements, Reference Form (Formulário de Referência) and other relevant information on our investor relations

website: www.ir.rededor.com.br

http://www.ir.rededor.com.br/
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› OPERATIONAL INDICATORS (1/2)

Total surgeries increased 45% in 2021 (31% same-base), despite the relevant impact of 
the pandemic in the first semester of the year.

Evolution of total surgeries
(thousand surgeries)

Same-base: total surgeries
(thousand surgeries)
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+31.7%

2018: 241 (+13.1% a/a)
2019: 287 (+18.8% a/a)
2020: 251 (-12.6% a/a)
2021: 363 (+45.0% a/a)
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› OPERATIONAL INDICATORS (2/2)

Patient-day volume and average occupancy rate – quarter
(hospitalization in thousands; %)

Average occupancy rate reached 79.3% in 2021, with a 32.4% growth in patient-day vs. 
2020 and 29.4% vs. 2019.
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Patient-day and avg. occupancy rate – annual
(hospitalization in thousands; %)

1,471
1,653

1,873 1,830

2,424

78.6% 79.5% 77.2%
71.1%

79.3%

2017 2018 2019 2020 2021

Change YoY +20.0%+31.7%+62.0%+15.5% +12.7%+14.0% +11.1% -1.2% +10.7% +21.9%+3.2% -20.6%



4Q21 6

Daily evolution of hospitalized Covid-19 patients
(Rede D’Or portfolio)

› COVID-19 UPDATE

Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21

-92% • Strong reduction in Covid-19 hospitalizations since the 
spike of Mar-21, allowing volume recovery of non-
pandemic related procedures and treatments.

• In 2021, 55 thousands patients were admitted from 
Covid-19; since the beginning of the pandemic there 
were 80 thousands patients hospitalized.

• The average length of stay for Covid-19 patients 
increased from 6.4 days in 2020 to 7.4 days in 2021.

• .Covid-19 Support:. Rede D’Or contributed R$300 
million to fight the pandemic, through 22 donation 
campaigns of equipment, medicines, and resources to 
activate hospital beds, plus the installation and 
operation of two field hospitals and one ICU ward 
given to the public system.
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› HOSPITAL BEDS EVOLUTION

Evolution of operational beds
(number of beds, end of period)

6,909 
7,393 

8,191 
8,788 8,761 8,946 

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

+29.5%

8,746 8,819 9,034 
9,611 

10,098 
10,618 

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

+21.4%

Total number of beds
(number of beds, end of period)

Consistent M&A strategy with 2.213 total beds added through 17 acquisitions (until 
1Q22) since the process of the public offering.
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Gross revenues
(R$ million)

› GROSS REVENUES & CONSOLIDATED AVERAGE TICKET

Gross revenues reached a new annual record (+44.5 vs. 2020), driven by the evolution 
of all operational indicators: +1.553 operational beds; 32.4% growth in patient-day; 8.2 
p.p increase in annual occupancy rate; higher average ticket rate (+9.1% vs. 2020); and 
Oncology expansion.

Consolidated average ticket
(Total gross revenue over patient-day; in R$)

4,683.2 
5,303.7 

5,871.8 5,912.6 5,715.0 

4Q20 1Q21 2Q21 3Q21 4Q21

-3.3%
15,776.6 

22,803.1 

2020 2021

+44.5%+22.0%

7,117.8 7,450.1
8,004.1

8,620.2
9,408.5

2017 2018 2019 2020 2021

+35.3% 
ex-M&A+14.2% 

ex-M&A +9.1%

Impacts:

› Variation in the average 
profile of treatments, due 
to lower number of 
critically ill patients in 
Covid-19 ICU beds.

› Integration of acquisitions.

4Q21 vs. 4Q20: +1.7%

4Q21 vs. 3Q21: -1.9%

4Q21 vs. 4Q19: +11.7%
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Gross revenues – Oncology
(R$ million)

› GROSS REVENUES & AVERAGE TICKET RATE – ONCOLOGY

Average ticket - Oncology
(Oncology gross revenue over infusions; in R$)

370.3 
406.3 

445.9 
473.2 486.7 

4Q20 1Q21 2Q21 3Q21 4Q21

1,390.4 

1,812.1 

2020 2021

4,596.5
5,193.5

6,150.9

7,468.8

8,458.4

2017 2018 2019 2020 2021

Oncology gross revenue increased 30.3% compared to the previous year, with growth in 
number of oncologic infusions (15.1% vs. 2020) and higher average ticket rate (+13.2% 
vs. 2020). In 2021, Oncology represented 7.9% of the total gross revenue.

+13.2%
+30.3%

+2.9%

+31.4%
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Cost of services
(R$ million)

› COSTS AND EXPENSES

Costs and expenses increased 35.4% in relation to the previous year, with the Company’s 
organic and inorganic expansion, and greater Covid-19 impacts in 2021.

General and administrative expenses
(R$ million)

3,144.7 
3,528.5 

3,918.0 4,057.4 4,068.1 

4Q20 1Q21 2Q21 3Q21 4Q21

+29.4%

11,462.3

15,572.1

2020 2021

+35.9%

116.6 

217.9 
252.7 229.0 219.4 

4Q20 1Q21 2Q21 3Q21 4Q21

720.8

919.1

2020 2021

+88.2%

+27.5%

Higher volume 
of patients

+1,500 increase 
of operational 
beds

Oncology 
expansion

Covid-19
impact

Profit-sharing for 
operational teams

Company’s  
expansion process

IT services 
expenses
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Reported EBITDA and margin
(R$ million, %)

› EBITDA

Reported EBITDA grew 97.3% over 2020, with increase in operating beds, maintenance 
of a healthy occupancy rate, and solid growth in procedures volumes, including complex 
surgeries.

Adjusted EBITDA and margin
(R$ million, %)

2,481.8

4,897.0

17.7%

24.0%

2020 2021

1,017.5
1,134.5

1,244.7 1,256.4 1,261.5

24.4% 24.0% 23.9% 23.7%
24.6%

4Q20 1Q21 2Q21 3Q21 4Q21

+97.3%+24.0%

3,179.0

5,695.8
22.7%

27.9%

2020 2021

1,142.6
1,330.4

1,565.9 1,514.4
1,285.0

27.4% 28.2%
30.0%

28.5%

25.0%

4Q20 1Q21 2Q21 3Q21 4Q21

+79.2%
+12.5%
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› NET INCOME

Net income grows 265.2% in 2021, despite the challenges imposed by the Covid-19 
pandemic throughout the year. The Company registered a CAGR of 14.5% in the last 5 
years.

Net income
(R$ million)

302.9 
402.4 

477.7 
378.1 419.5 

4Q20 1Q21 2Q21 3Q21⁽¹⁾ 4Q21

459.4 

1,677.7 

2020 2021

+265.2%
+38.5%
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› MANAGERIAL CASH FLOW

Managerial operational cash flow reconciliation
(R$ million)

Managerial operating cash flow increased 75.0% vs. 2020 despite higher accounts receivable (AR). 
In addition to the effect of acquisitions in the period, AR was negatively impacted by a punctual 
increase in the payment term of certain payors considering the increase in sector’s loss ratio.

Average days receivables (ADR), days inventory 
outstanding (DIO) and days payable outstanding (DPO)
(in days)

+75% 
vs 2020
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CDI+ 1.8%

CDI+ 1.3% CDI+ 1.3%
CDI+ 1.0%

CDI+ 0.7%

Dec-20 Mar-21 Jun-21 Sep-21 Dec-21

As of December 31st, 2021

Gross debt(1): R$25,220.0 million

Average cost of debt: CDI + 0.7% p.y.

Average term: 5.9 years 

% of debt in foreign currency : 24.2%

% of foreign currency debt with full foreign exchange hedging: 100%

Cash and cash equivalents(2): R$12,554.2 million

Net debt: R$12,665.9 million

Net debt/EBITDA 12M: 2.6x

Covenants tied to leverage rations: None
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› DEBT PROFILE

(1) Balance of loans, financing and debentures net of all financial instruments and derivatives. Does not consider leasing liabilities.
(2) Caixa, cash equivalents and securities

Fixed
31.6%

Floating
68.4%

5.3 5.9
Average term (years)

Debt amortization schedule
(R$ million)

Evolution of the average cost of debt
(in CDI+; end of period)

Net debt breakdown per indexes after 
derivatives (Dez/21)
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