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¥ BAVIERA Highlights
1Q2020 1Q2019 20-19
Revenues 29,409 29,698 (1.0%)
Spain 19,108 20,483 (6.7%)
Germany * 7,949 7,394 7.5%
Italy 2,353 1,820 29.3%
EBITDA 6,622 8,362 (20.8%)
Spain 4,015 5,208 (22.9%)
Germany * 2,378 2,717 (12.5%)
Italy 230 436 (47.4%)
Net profit 2,127 3,657 (41.8%)
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uimsu BAVIERA Consolidated results

1Q2020 1Q2019 Dif. 000 Dif. %
Net Revenues 29,409 29,698 (288) (1.0%)
Operating expenses (22,787) (21,336) 1,451 6.8%
EBITDA 6,622 8,362 (1,740)  (20.8%)
D&A (3,396) (3,097) 298 9.6%
EBIT 3,227 5,265 (2,038)  (38.7%)
Financial Result (158) (123) (35) 28.2%
Profit before taxes 3,068 5,141 (2,073) (40.3%)
Corporate income tax (941) (1,484) (543) (36.6%)
Net profit 2,127 3,657 (1,530)  (41.8%)
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Clinics and headcount

Headcount Spain Germany” Italy Total
Branch managers 23 11 3 37
Doctors 150 45 16 211
Medical Support 503 187 42 732
Headquarters 91 49 9 149
Headcount 767

Clinics
Spain 58
Germany 22
Italy 6
Clinics -

* Including Vienna
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DSEF BAVIERA Capex and Net Debt
CAPEX
Investments
Maintenance 658
Openings 171
CAPEX 829
Net Debt
Net Debt Position 31/03/2020 31/12/2019 Difference
Cash and equivalents (17,124) (6,488) (10,636)
Financial debt 21,099 12,256 8,843
Net Debt Position 3,975 5,768 (1,793)
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DSEE =FANVAL =N =FAN Balance

2020 2019 ‘000 %
Property, plant and equipment 32,0485 32,740 (692) (2.1%)
Rights of use 39,228 40,199 (970)  (2.4%)
Goodwill and other intangible assets 14,897§ 14,928 (31) (0.2%)
Financial instruments and deferred taxes 2,5385 2,522 16 0.6%
Debtors and other current assets 3,9485 4,688 (740) (15.8%)
Cash and equivalents (A) 17,1241 6,488 10,636 163.9%
Assets 109,783 101,564 8,218 8.1%
Financial debt (B) 21,099 12,256 8,843 72.2%
Lease-related debt 40,242; 41,219 (977) (2.4%)
Trade creditors and other financial liabilities 8,924§ 10,954 (2,030) (18.5%)
Deferred payments 83} 86 (3) (3.5%)
Tax payables 5,617} 5,327 290  5.4%
Other current and non current liabilities 913§ 920 (7) (0.7%)
Net equity 32,6741 30,591 2,083 6.8%
Minority interests 231§ 212 19 9.0%
Equity and liabilities 109,783 101,564 8,218 8.1%

Net financial debt (B-A) 3,975} 5,768
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”E.US” =FANVAL =N =FAN Cash Flow

102020
Profit before Taxes 3,068
D&A 3,396
Changes in Working Capital (1,478)
Corporate income tax paid (359)
Other adjustment to the result 133
Cash Flow from Operations 4,760
Purchase of Property, Plant and Equipment (829)
Other Investing Flow (3)
Cash Flow used in Investing (832)
Bank loans received 10,000
Repayment of bank loans (1,157)
Right of use payments (1,950)
Other Financing Flow (185)
Cash flow used in Financing 6,708
Net change in cash position 10,636
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DSEf =FANVAL =N =FAN 1Q2020 Results

1Q2020-1Q2019 Spain Germany Italy Total

Net Revenues 19,108 7,949 2,353 29,409
Operating Expenses (15,093) (5,571) (2,123) (22,787)
2020 EBITDA 4,015 2,378 230 6,622
2020 EBITDA Margin % 21.0% 29.9% 9.8% 22.5%
2019 EBITDA 5,208 2,717 436 8,362
‘000 20-19 (1,193) (340) (206) (1,740)
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Spain
1Q2020 Results

1Q2020-1Q2019 1Q2020 % 1Q2019 % ‘000 %

Net Revenues 19,108 20,483 (1,375) (6.7%)
Operating Expenses (15,093) (79.0%) (15,275) (74.6%) (182) (1.2%)
EBITDA 4,015 21.0% 5,208 25.4% (1,193) (22.9%)
D&A (1,989) (10.4%)  (1,933) (9.4%) 56  2.9%
EBIT 2,026 10.6% 3,275 16.0% (1,249) (38.1%)

13



JUDDD 5 CLINICA Germany*

”E.nf” =FANVAL =N =FAN 1Q2020 Results

1Q2020-1Q2019 1Q2020 % 1Q2019 % ‘000 %

Net Revenues 7,949 7,394 554 7.5%
Operating Expenses (5,571) (70.1%) (4,677) (63.3%) 894 19.1%
EBITDA 2,378 29.9% 2,717 36.7% (340)  (12.5%)
D&A (1,026)  (12.9%) (979)  (13.2%) 47 4.8%
EBIT 1,352 17.0% 1,738 23.5% (387) (22.2%)
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Italy
1Q2020 Results

1Q2020-1Q2019 1Q2020 % 1Q2019 % ‘000 %

Net Revenues 2,353 1,820 532 29.3%
Operating Expenses (2,123) (90.2%) (1,384) (76.0%) 739 53.4%
EBITDA 230 9.8% 436 24.0% (206)  (47.4%)
D&A (381)  (16.2%) (185)  (10.2%) 195  105.5%
EBIT (151) (6.4%) 251 13.8% (402) (160.2%)
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2 BAVIERA stimate of 2020 results

2020 objectives of BP 2018-2020 vs. estimate 2020 after Covid-19 impact

2020 projected
(published in 2018)

Estimate 2020

cin milli
in million 2017 (after Covid-19 impact)

SPAIN @
ITALY

(North I I @

& Center)

GERMANY

EUROPE

/ . * The initial calculation was made before the enforcement of IFRS 16.

' @Revenues O EBITDA margin (O Net profit ! In order to facilitate comparability, the percentages of EBITDA

: g margins indicated above are prior to the application of this accounting 16
standard. If it were applied, the estimate of the 2020 consolidated
EBITDA margin after the impact of COVID-19 would be 12%.
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Hypotheses considered in the estimation of 2020 results

Revenues

Personnel costs

Other operating

costs

We considered a significant impact in March and April due to the closing of our clinics (2 )
months in Spain and Italy and almost 1.5 months in Germany) and a progressive
recovery from May, reaching around 90% of the revenues of the 4th quarter of 2019 in

the 4th quarter of 2020. )

("« The vast majority of these costs decrease in line with revenues. For certain fixed direct )
costs (such as laser equipment maintenance), a temporary decrease in the monthly
amount is negotiated. On the other hand, it is assumed that there will be an additional
expense linked to the protection and safety material to be used in the clinics during the

\___months following the reopening. )

. N

* Atemporary decrease in the amount of the rents is assumed, mainly during the period of
closure of the clinics

. J

e )

» ltis considered a reduction in the costs of clinic staff via temporary labour force
adjustment plan (ERTE) during the closure period of the clinics, as well as a temporary

L reduction in the cost of central services staff. )

e p

+ We assume a significant reduction in marketing expenses during the closing period of
the clinics as well as a contained expense the rest of the months.
\ J
4 )
» Reduction in certain expenses linked to the low activity during the closing of the clinics
(supplies, travel expenses, office supplies, etc.). Additionally, a temporary reduction is
assumed in certain expenses such as communications expenses.
\ J
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» This notice has been prepared and issued by, and is the sole responsibility of Clinica Baviera, S.A. (“Clinica Baviera”
or the “Company”). The information contained in this notice has not been independently verified and some of the
information expressed herein is in summary form. Neither Clinica Baviera nor any of its group companies (“Baviera
Group”), nor their respective directors, officers, employees, representatives or agents make any representation or
warranty, either express or implied, as to the fairness, accuracy, completeness or correctness of the information
contained herein and, consequently, it must not be taken for granted. Neither Clinica Baviera nor any of the Baviera
Group companies, nor their respective directors, officers, employees, representatives or agents assume any liability
(whether in terms of negligence or otherwise) for any direct or indirect damage, loss or cost resulting from the use of
the information contained in this notice with the exception of any liability arising from willful misconduct, and expressly
disclaim any liability, direct or indirect, express or implied, contractual, tortious, statutory or otherwise, for the accuracy
and completeness of the information contained in this notice, and for the opinions expressed herein as well as for any
potential errors or omissions.

» Clinica Baviera states that this notice contains statements on forecasts and estimates for the Baviera Group’s revised
financial targets for financial year 2020 based on its expectations of the business development, financial situation,
strategy, plans and targets of the Baviera Group in the light of the situation created by COVID-19 health crisis.
Although these forecasts and estimates represent Clinica Baviera’s current good-faith view of its financial prospects
for financial year 2020, many different risks, uncertainties and other relevant factors, most of which are completely
beyond the control of the Baviera Group’s management, could lead to substantially different results from those
expected by the Baviera Group. These factors include, but are not limited to, the evolution of the COVID-19 pandemic
for the remainder of 2020, the market situation, changes in demand, macroeconomic factors, governmental, political
and regulatory trends, financial and liquidity risks, operating risks and competitive pressures in the markets in which
the Baviera Group operates. These and other risk factors described in Clinica Baviera’s past or future reports and
documents, including those filed by Clinica Baviera with the Spanish National Securities Market Commission
(“CNMV”) and available to the public on both Clinica Baviera’s website (www.clinicabaviera.com) and the CNMV’s
website (www.cnmv.es), as well as other currently unknown or unforeseeable risk factors, which may be beyond
Clinica Baviera’s control, may adversely affect its business and financial situation and cause results to materially differ
from those described in the forecasts and estimate.

18
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» The information contained herein relates to the Company’s situation and prospects as at the date of this notice and is
not intended to provide guarantees of future results. Clinica Baviera assumes no obligation to update, complete,
revise or maintain current the information contained in this notice, whether as a result of new information or future
events or results or for any other reason, other than as may be required by applicable law. The information contained
in this notice may be subject to change at any time without notice and should not be relied upon for any purpose.

» This notice contains financial targets of the Baviera Group prepared in accordance with Clinica Baviera’s expectations
regarding its consolidated financial statements for financial year 2020 to be prepared in accordance with International
Financial Reporting Standards (“IFRS”), as well as with the Baviera Group’s internal accounting criteria. This notice
includes certain Alternative Performance Measures (“APMs”), as defined in the Guidelines on Alternative Performance
Measures issued by the European Securities and Markets Authority on 5 October 2015 (ESMA/2015/1415en), such as
the EBITDA margin. APMs are measures of financial performance drawn up on the basis of the Baviera Group’s
financial information but which are not defined or detailed in the applicable financial reporting framework and therefore
have not been audited and are capable of being fully audited. These APMs are used with the aim of contributing to a
better understanding of the Baviera Group’s financial performance but should nevertheless be regarded as additional
information and in no way replace financial information prepared in accordance with IFRS. Moreover, the manner in
which Clinica Baviera defines and calculates these APMs may differ from that of other entities using similar measures
and therefore may not be comparable between them. Please refer to the management report on the 2019
consolidated financial statements of the Baviera Group on Clinica Baviera’'s website for a more detailed explanation of
the APMs used, including their definition or reconciliation between the applicable management indicators and the
items presented in the consolidated financial statements prepared in accordance with IFRS.

« This notice is published by Clinica Baviera exclusively in Spain. The distribution of this notice in certain jurisdictions
other than Spain may be restricted by law. The recipients of this notice should inform themselves about these
limitations and abide by them. Clinica Baviera disclaims any liability for the distribution of this notice by its recipients.
Clinica Baviera is not liable, nor does it accept any liability, for the use, assessments, opinions, expectations or
decisions made by third parties after the publication of this notice. No one should acquire or subscribe securities of the
Company on the basis of this notice. This notice does not constitute, nor does it form part of, nor should it be
understood as (i) an offer, solicitation or invitation to subscribe, purchase, sell, issue, insure or otherwise acquire, any
security or, even by the fact of its notice, does not constitute, nor can it be deemed as, an inducement to perform, any
contract or undertaking of any kind whatsoever in relation to any security; nor as (ii) a form of financial opinion,
recommendation or advice of a financial or investment nature in relation to any security.

» By receiving or accessing this notice you accept and are bound by the terms, conditions and restrictions set forth
above. 19
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IR Department

Paseo de la Castellana 20
28046 Madrid

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