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Legal 

Disclaimer

This presentation may contain certain forward-looking statements and information related to Kora Saúde. Kora and its subsidiaries, which reflect

the Company's current views and/or expectations regarding business performance, and future events. Forward-looking statements include,

without limitation, any statement that may predict, foresee, indicate, or imply future results, performance, or accomplishments, and may

contain words such as “believe,” “anticipate,” “expect,” “estimate,” “could,” “potential,” “likely to result in,” or other words or expressions

with similar meanings. Any forecast, prediction, estimate or other statement in this presentation only illustrates hypothetical performance under

specific assumptions regarding events or conditions. Such forward-looking projections, forecasts, estimates or other statements are not reliable

indicators of future results or performance

The representations contained herein are subject to a number of risks, uncertainties and assumptions. We would like to state that a number of

important factors may cause different actual results, any third parties (including investors) are solely and exclusively responsible for any

investment or business decision or action related to the information and statements contained in this presentation or for any consequential,

special or similar damages. Kora does not undertake to update or revise this presentation whenever new information is available and/or future

events occur. In addition to the factors identified elsewhere in this presentation, the following factors, among others, may cause actual results

that differ materially from the forward-looking statements or historical performance changes in the preferences and financial conditions of our

consumers as well as competitive conditions in the markets in which we operate, changes in economic, political and business conditions in Brazil

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

compete amidst changes in our business, our ability to successfully implement marketing strategies, identifying business opportunities, our

ability to develop and introduce new products and services, changes in the cost of products and operating costs, our level of indebtedness and

other financial obligations, our ability to attract new customers in Brazil, the depreciation of the real compared to the US dollar and interest

rate changes, present or future changes in laws and regulations, and our ability to maintain existing business relationships as well as create new

ones. In addition to the financial statements, investors should carefully read the Company's Reference Form, especially sections 4 and 5 before

making any investment or divestment decisions involving securities issued by the Company.

Potential investors and shareholders of the Company should understand the assumptions and assess whether they are suitable for their purposes.

Some events or conditions may not have been considered in such assumptions. Actual events or conditions may differ materially from such

assumptions. Past performance is not a reliable indicator of future results or performance. The Company waives any obligation to update its view

of such risks and uncertainties or to publicly announce the results of any revision in forward-looking statements made herein, except when doing

so would be required by the applicable law. The Company recommends potential investors and shareholders not to rely on forward-looking

statements as actual results that could differ materially from those expressed or implied in the forward-looking statements.
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Welcome
Rodrigo Feitosa \ Chairman of the Board

Kora Saúde
Antonio Benjamim \ CEO

Hospital Anchieta
Luis Márcio Araújo Ramos \ General Director H.A.

Inorganic Growth
Elias Leal \ M&E and Business Development Director

Integration and synergies
Daniel Cunha \ Integration Head

Finance and sustainability
Flávio Deluiggi \ CFO and IR Director

Questions & Answers

Schedule
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Antônio Alves Benjamim Neto
CEO



DNA and market positioning

PAYORS HOSPITAL SERVICE 
PROVIDERS #BENEFICIARIES

MEDICAL 
EXPENSES ³

Revenue/Bed  
(BRL million)

Other consolidators

Competition zone

Vertical Players

38
million

10
million

8
million

12
billion

55
billion

146
billion

>1.3

0.7 -1.3

~0.5
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Premium

High quality

Group Medicine

Self-Funded plans out 

of ANS

Low tickets



History of consolidation, medical quality and growth
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Foundation and consolidation

From the 1st to the 

5th Hospital

Brownfield &  

Greenfield

New

M&As

Building the
best hospital in the 

region

The Perfect 
combination

.

Leadership in
Espírito Santo

Launch in
Cuiabá

Launch in
Palmas

Launch in
D. 
Federal

Growth and growth

From the 5th to the 

11th Hospital

Hospital Launch and Leadership 

in Fortaleza

Brazil: a land of opportunities

Maintaining accelerated and  sustainable 

growth: 4 new hospitals in 4 months

Launch 
in Goiânia

IPO

2001

2017
2018

Aug/21

7

Post-

IPO 

Future



Meridional Vitória (ES) New medical center offers  

convenience to patients and clinical staff
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https://www.youtube.com/watch?v=1QXxmFSOR54
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H. Sao Luiz (ES) retrofit with contemporary and functional 

architecture
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H. Anchieta (DF) New medical well-being area, 

offering convenience to  clinical staff.
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Medical Santa Thereza (TO) New cancer treatment services, offering 

comfort, infrastructure and privacy to patients in Palmas and region
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https://www.youtube.com/watch?v=Z6RPA67rE9c
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Growth strategy in oncology

+6 

thousand
infusions  
in 2021

Oncology Centers

Growth in the supply  
of oncology centers

2019 2021

3
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Hospital Anchieta
Luis Márcio Araújo Ramos \ General 
Director H.A.
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Video | Luís Márcio
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Inorganic Growth
with

Elias Leal
M&A and Business 

Development Director
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M&A is a key part of our 
strategy

We have a mature M&A process 
with solid deliveries

Dedicated 
Professionals

8

Investment Strategy
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M&A is a key part of our 
strategy

We have a mature M&A process 
with solid deliveries

Dedicated 
Professionals

8

Being a 
medical 
quality 

reference

Providing 
a 

complete 
solution

Creation of 
regional 
leading 

networks

Investment Strategy Investment Process

Market screening
Potential Region
for growth and consolidation

Approaching targets
Finding the right asset

Due diligence process
Understanding the
risks and opportunities

Contracts
Experience enabling 
direct  and transparent 
approaches
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4 Years of a robust track 
record in M&A and integrations

2018
H. Metropolitano  

(ES)

2019
H. São  

Mateus (MT)

2019
H. Santa  

Ursula (ES)

May/2021
H. Anchieta

(DF)

2020
H. Palmas  

Medical (TO)

2020
H. Santa  

Thereza 
(TO)

Nov/2021
OTO Group 

(CE)

Nov/2021
ING (GO)

Sep/2021
Gastroclínica  

(CE)

Sep/2021
São Mateus  

(CE)
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Consistency in M&A execution with growth 100% above  the 
initial target (500 beds/year)

Espírito Santo
São Mateus  
Mato Grosso

Anchieta  
Distrito Federal

Gastroclínica  
Ceará

São Mateus  
Ceará

Kora SaúdeTocantins

126

172

270

105

150

ING
Goiás

105

OTO
Ceará

194

19

1,766

644

Beds
LTM+996
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Fortaleza
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https://www.youtube.com/watch?v=kMKjzLy2hEg&t=7s
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In 2021, we acquired 5 new hospitals in 3 different markets
and we have significant room for growth Market mapping identifies +250

hospitals that fit in with our strategy

1.8 
thousand

current beds
15 hospitals \ 9 cities

28.1 
thousand

potential beds
258 hospitals \ 76 cities

ES

MT

DF

GO

TO

CE

Presence in 

2021

Presence in 

2020

17

21

71

54

45

70

Hospitals on our 
radar #

Current 

Footprint

Market Potential
(M&As only)
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Integration and Synergy
with

Daniel Cunha
Integration Head
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Post-M&A integration value extraction 
with a replicable and effective model

Integration 
Playbook

Proprietary knowledge in
operational, financial and
systemic integration

Before Closing Estimating synergies and 
integration planningD-60 until D-1

23

Post-M&A integration value extraction 
with a replicable and effective model
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Proprietary knowledge in
operational, financial and
systemic integration

Before Closing

Immediate 

Actions

Estimating synergies and 
integration planning

Cash management, 
communication  and 
stabilization

D0 to D+15

23

Post-M&A integration value extraction 

with a replicable and effective model

Post-M&A integration value extraction 
with a replicable and effective model

Integration 
Playbook D-60 until D-1
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Post-M&A integration value extraction 
with a replicable and effective model

Proprietary knowledge in
operational, financial and
systemic integration

Before Closing

Immediate 

Actions

100-day plan

Estimating synergies and 
integration planning

Cash management, 
communication  and 
stabilization

Validating synergies, new  
processes and management 
routines

Routine control, integration of 
systems and capturing synergies

D0 to D+15

D+15 to  
D+100

D+100 to  
D+365dedicated 

employees

23

.

11

Post-M&A integration value extraction 
with a replicable and effective model

Integration 
Playbook

Normalization

Period

D-60 until D-1
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Change management journey
cultural integration work
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Main work focusses
and gains from synergies

Mat/Med

- Medication

-Materials

- Oncology

- OPME

On cost base

Average reduction 15%

Contracts

- Medical Gases

- Electric power

- Equipment Maintenance

- General services

Personnel and 

Others

- Mangament 

position

- Operational sizing

On cost base

Average reduction 15%

On cost base

Average reduction 10%
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Synergy cases and scale gains

BRL 2
million/year

Savings of 

79%
reduction in 
glove costs.

Unit price from BRL 0.76  

to BRL 0.16 cents

BRL

1million/year

Savings of 

44%
reduction

in the cost of
the bariatric
kit

BRL 475
thousand/year

Savings of 

Case 1 Case 2 Case 3

Experience in integrating 10 hospitals  
enables quick adapting and synergies with 
simultaneous quality gains

Focus on curve A enables 
quick synergies through 

national Kora 
negotiations

for 
supplies

Material and  
Medication

26

80%
23%

reduction  in 
the contract of

for Medical Gases

10%
of costs
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Hospital Anchieta

Contracts

56%

26%

18%

BRL 19.2M

100%

2020 Results
BRL M

Synergies breakdown

Net Rev. EBITDA

71

260 27%
EBITDA margin

27

Materials and

Medication

Personnel

and Others
Synergies in 

the year
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Finances and sustainability
with

Flávio Deluiggi
CFO and Investor 

Relations Director
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Growth

29

SustainabilityFinancial discipline
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Exponential growth in the operation

2018 2019 2020 Current 2018 2019 2020 Current 4Q203Q20 1Q21 2Q21 3Q21 4Q203Q20 1Q21 2Q21 3Q21

6
8

Hospitals
(end of period)

2.5x
3.0x 2.2x

1.8x

Total Beds
(end of period)

Oncology infusions
(thousands)

10

15

593
797

1002

1766

7.4
9.2 9.7

10.9

16.2

1.0 1.0 1.1
1.4

1.8

31

Surgeries
(thousands)
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Highest growth rate
in Brazilian hospital market

Total Bed Growth
(3Q21 vs 3Q20 - End of period)

Player 1 Player 2 Player 3

77 % 15% 0 % 30%

110 % 39% 23% 43 %

67% 33% 9% 47%

Net revenue growth
(3Q21 vs 3Q20)

32

Adjusted EBITDA growth
(3Q21 vs 3Q20)
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Growth

SustainabilityFinancial discipline
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Resilient business model,
that is profitable and operational leverage

Net Revenue
(BRL M)

Costs and Expenses
(BRL M and % of Net Rev.)

2018 2019 2020 9M21

pro forma

284
442

612

970

89.2%
84.2%

79.0%

72.2%

253
372

484

701

Adj. EBITDA
(BRL M and % of Rev.)

Adj. 

EBITDA

Adj. 

EBITDA 

Margin

10.8%

15.8%

21.0%

27.8%

2018 2019 2020 9M21 2018 2019 2020 9M21

pro forma pro forma

70
31

129

269
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Capital and liquidity structure

Extension in 
the amortization 
schedule

Liability 
Management

Reduction
in the cost
of debt

Opportunity  
with real 

estate assets

35



Investor Day | 2021

Growth
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SustainabilityFinancial discipline
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Sustainability

9,000 medical partners

10,000 employees

2 million patient visits per year

Awareness  and 

prevention 

campaigns

Transplants

400 Liver 
Transplants

.

Reference • Quality of Life • Be a Multiplier

Investments  in 

innovation and

Medical Technology

Structure for  

technology,  

software

and systems
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100%

Solar Power
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Questions and Answers
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Acess the QR Code and

send us your question

through WhatsApp
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