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Executive summary  
 

Section I.  Highlights  
 

For Q2 2016 revenues increased 7,9% reaching Ch$ 350.289 million, EBITDA increased 10,5% to Ch$ 32.206 million and 

the net profit increased 27,5% to Ch$ 12.157 million compared to Q2 2015.  

In terms of the first semester 2016 revenues increased 6.2% reaching Ch$ 686.739 million, EBITDA increased 15,8% to 

Ch$ 72.610 million and the net profit increased 15.6% to Ch$ 29.479 million. This growth in all lines is mainly explained 

by: 

 

¶ Higher operating income registered in Hospitals, due to an increased in both inpatient and outpatient activity. 
The Outpatient network had higher operating income due to the increased in medical consultations, images and 
laboratory. 
 

¶ Best result presented in International business, mainly in Colmédica and Aliansalud (Colombia), due to higher 

income (in local currency) in Prepaid Medicine and a lower medical loss ratio in Mandatory Health Plan. It should 

be noted that the operating income in Colombia was affected by a negative exchange rate conversion. In Perú, 

the better results are explained due to higher income and lower medical loss ratio in both Pacífico EPS and 

Pacífico Asistencia Médica, higher revenues and operating profit in Hospitals and outpatient network, and a 

positive exchange rate difference in Empremédica, originated by an account payable to Banmédica S.A. 

¶ In May 2016 Feller Rate classified Banmedica’s solvency and bond risk rating as “AA-”, while Banmedica’s Stock 

were classified under “First class level 2”. The company’s perspective is “Stable”. 

¶ During May Isapre Banmédica and Vida Tres, raise the GES premium by 38,5% and 32,2% respectively.  
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Section II. Financial Results Summary 

 

 

  Jun-2016   Jun-2015   Change 

Revenues (Millions of Ch$)   686.739   646.841   39.898 

Ebitda (Millions of Ch$)   72.610   62.723   9.887 

Ebitda Margin (%)   10,57%   9,70%   0,88% 

Net Profit (Millions of Ch$)   29.479   25.504   3.974 

Net Margin (%)   4,29%   3,94%   0,35% 

Occupancy Rate (Hospitals)   75,10%   73,40%   1,70% 

Physician Consultations (Number)   2.193.493   2.114.218   79.275 

Number of Insurance*   1.452.325   1.440.073   12.252 
 

 

*: Isapre Banmédica and Vida Tres June 2016-2015  

   Colmédica December 2015 y December 2014 

   Aliansalud February 2016 y June 2015 

   Empremédica Pacifico EPS June 2016-2015 

 

Net Income attributable to shareholders reached Ch$ 29.479 million (Ch$ 36,63 per share), an increase of 15,6% when 
compared to June 2015. 

 

Empresas Banmédica   

 

  

 

  

 

  

 

  

 

  

 Financial Highlights (Ch $ Millions)    2Q 2016   2Q 2015   Change   Jun-2016   Jun-2015   Change 

Revenues    350.289   324.763   25.527   686.739   646.841   39.898 

Cost of Sales   (279.942)   (256.550)   (23.392)   (538.738)   (510.323)   (28.415) 

Gross Income   70.347   68.213   2.135   148.001   136.518   11.482 

Gross Margin (%)    20,08%   21,00%   -0,92%   21,55%   21,11%   0,45% 

SG & A Expenses   (45.610)   (46.125)   515   (90.457)   (87.823)   (2.635) 

Non-Operating Result   (12.580)   (12.551)   (30)   (28.065)   (23.191)   (4.874) 

Net Profit   12.157   9.538   2.620   29.479   25.504   3.974 

Net Margin (%)   3,47%   2,94%   0,53%   4,29%   3,94%   0,35% 

Ebitda   32.206   29.146   3.060   72.610   62.723   9.887 

Ebitda Margin (%)   9,19%   8,97%   0,22%   10,57%   9,70%   0,88% 
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Section III.  Balance Sheet Analysis 
 

Statement on Financial Position (Ch$ Millions) 
  

 

  

   Jun-2016   Dec-2015 

Current Assets   339.726   321.956 

Fixed Assets   422.258   397.037 

Other Assets   303.856   304.130 

Total Assets                     1.065.840                           1.023.123  

Current Liabilities   421.554   389.949 

Long Term Liabilities   311.866   311.526 

Minority Interest   61.872   67.033 

Equity   270.548   254.615 

Equity and Liabilities                     1.065.840                          1.023.123  

Cash and Cash Equivalents   70.445   61.522 

Financial Debt   310.603   297.997 

Net Financial Debt                        240.158                             236.475  
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The change in total assets between June 2016 and December 2015 is explained by: 

 

Current Assets: 

 

¶ Increase in Cash and Cash equivalent, in Banmédica S.A. Ch$ 10.574 million due to the investment of dividends 

paid by the subsidiaries in mutual funds and the investments of cash surpluses of Isapres in mutual funds (Ch$ 

6.626 million). 

Nevertheless there is a decrease in Cash and Cash equivalent in the International Business side (Ch$ 5.813 

million), in Empremédica due to the payment of financial debt and in Colmédica due to dividend payment. In 

Chile (Ch$ 2.611 million) due to CAPEX in Clínica Vespucio and Vidaintegra. 

 

¶ Accounts Receivable, mainly caused by an increase in inpatient and outpatient activity in the Health Providers 

Segment (Ch$ 11.564 million).  

In Empremédica a decrease of Ch$ 5.357 million, explained by the receivable collection from Pacífico Servicios 

Generales due to the sale of BIOPAP. 

¶ Increase in Other non-financial assets explained by an increase in the Differed Acquisition Cost (DAC) in Isapres 

Ch$ 2.444 million and in Colmédica Ch$ 1.737 million.  

 
Fixed assets: 

 

¶ Property, Plant and Equipment, explained by the additions in Clínica Dávila of approximately Ch$ 12.326 million, 

the construction of a new wing in Clínica Vespucio (Ch$ 6.852 million), the construction of a new medical center 

and additions in Vidaintegra (Ch$ 4.170 million) and in Inmobiliaria Clínica Santa María (Ch$ 1.970 million) due 

to the acquisition of a piece of land for the construction of a new tower and other additions.   

 

Current Liabilities: 

 
¶ Other Current Financial Liabilities, due to loans obtained by Clínica Dávila and Clínica Santa Maria to finance 

expansion projects for approximately Ch$ 17.923 million and Ch$ 3.798 million respectively. 
In counterpart, there is a decrease in this account due to a bank debt payment in Empremédica (Ch$ 5.874 
million) and bank debt payment and Bond payment in Banmédica S.A. (Ch$ 1.320 million). 
 

¶ Accounts Payable, due to a higher Medical Loss Ratio in Isapre Banmédica and Vida Tres (Ch$ 8.823 million); in 
Clínica Dávila (Ch$ 4.172 million) due to higher provision for medical fees and the purchase of new equipment 
for the new tower; Empremédica (Ch$ 2.304 million) due to higher medical providers payables; Inverclinsa (Ch$ 
1.782 million), due to medical equipment purchases in Clínica Bio Bio, higher purchases for the new building in 
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Clínica Vespucio and higher material purchases and medical fees in Clínica Ciudad del Mar; and in Colmédica 
(Ch$ 1.001 million) due to higher medical fees to pay. 
In contrast, a decrease in accounts payable due to lower dividend payment debt in Banmédica S.A. (Ch$ 4.853 
million) 

 

 
Shareholders’ Equity: 
 
Shareholders’ Equity   Quarter ended  Jun 2016   Change % 

                  

(Ch$ million)   Jun-2016   Dec-2015   Jun-2015   Jun-16 / Jun-15 

Capital   32.332   32.332   32.332   0,0% 

Reserves   27.080   28.093   31.934   -15,2% 

Retained earnings:                 

Retained earnings prior periods   190.501   162.153   163.893   16,2% 

Income for the period   29.479   45.767   25.504   15,6% 

Provision for mandatory dividend   (8.844)   (13.730)   (7.651)   15,6% 

Equity attributable to shareholders   270.548   254.615   246.012   10,0% 

Non-controlling interest   61.872   67.033   57.145   8,3% 

Total Equity   332.420   321.648   303.157   9,7% 

ROE*   19%   18%   22%   -10,6% 

 

 

 (*) Annualized Net Profit attributable to shareholders / Average equity attributable to shareholders. 

 
Shareholders’ equity reached Ch$270.548 million for Q1 2016. ROE for the period was 19%.  
 
Financial position and financial debt changes. 

 
 

RATIOS   Jun-2016    Dec-2015   

Indebtedness Ratio   2,71x   2,76x 

Financial Indebtedness Ratio   0,93x   0,93x 

 

The Indebtedness ratio is lower when compared with December 2015, due to a higher Equity associated to the 

recognition of net income between January and June 2016. The financial Indebtedness Ratio is in line with the one 

registered on December 2015. 
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Section IV. Financial Highlights by Business Unit 

 
Isapres results 
 
Isapres   

 

  

 

  

 

  

 

  

 

  

 Financial Highlights (Ch $ Millions)   2Q 2016   2Q 2015   Change   Jun-2016   Jun-2015   Change 

Revenues    149.581   137.774   11.807   297.250   273.846   23.404 

Cost of Sales   (135.833)   (120.804)   (15.029)   (256.169)   (230.538)   (25.631) 

Gross Income   13.748   16.970   (3.222)   41.081   43.308   (2.228) 

Gross Margin (%)    9,19%   12,32%   -3,13%   13,82%   15,81%   -1,99% 

SG & A expenses   (13.430)   (14.775)   1.345   (27.557)   (29.430)   1.873 

Non-Operating Result   1.181   959   222   (495)   (291)   (203) 

Net Income   1.499   3.155   (1.656)   13.029   13.587   (558) 

Net Margin (%)   1,00%   2,29%   -1,29%   4,38%   4,96%   -0,58% 

Ebitda   774   2.605   (1.831)   14.425   14.738   (313) 

Ebitda Margin (%)   0,52%   1,89%   -1,37%   4,85%   5,38%   -0,53% 

 

The lower result in the Health Insurance segment is explain due to a higher Health claims and medical leave expenses. 
Nevertheless, it is important to mention that administrative expenses is lower because of lower legal costs. 

 

Health claims in outpatient services, hospital and GES, accounted 70,16% of revenues up to June 2016, compared to 
68,63% in June 2015. Medical leave expenses increased from 15,55% of revenues in June 2015 up to 16,02% in June 
2016 due to the increase in the number of medical licenses presented both in Santiago and in regions. 

 
Source: Superintendencia de Salud. 
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Hospitals results:  
 

Hospitals   

 

  

 

 

 

            

Financial Highlights (Ch $ Millions)   2Q 2016   2Q 2015  Change   Jun-2016   Jun-2015   Change 

Revenues    99.610   88.524  11.086   187.542   168.659   18.884 

Cost of Sales   (74.707)   (66.906)  (7.801)   (143.067)   (129.914)   (13.153) 

Gross Income   24.903   21.618  3.285   44.475   38.745   5.731 

Gross Margin (%)    25,00%   24,42%  0,58%   23,71%   22,97%   0,74% 

SG & A expenses   (13.689)   (13.108)  (581)   (27.134)   (24.424)   (2.709) 

Non-Operating Result   (4.251)   (3.827)  (425)   (6.908)   (6.347)   (561) 

Net Income   6.962   4.684  2.279   10.434   7.973   2.460 

Net Margin (%)   6,99%   5,29%  1,70%   5,56%   4,73%   0,84% 

Ebitda   15.461   12.558  2.903   25.801   22.361   3.440 

Ebitda Margin (%)   15,52%   14,19%  1,34%   13,76%   13,26%   0,50% 

 

The net income presented in the Clinical Area increase 48,7% compared to Q2 2015 and 30,9% compared to the prior 

period, both increases are due to higher ambulatory and hospital activity. 

 

     Source: Clínicas de Chile 
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Outpatient results:  
 

Outpatient network 

      

  

 

  

 

  

 Financial Highlights (Ch $ Millions) 

 

2Q 2016 

 

2Q 2015 

 

Change   Jun-2016   Jun-2015   Change 

Revenues  

 

19.042 

 

16.990 

 

2.052   35.775   31.495   4.281 

Cost of Sales 

 

(15.681) 

 

(14.122) 

 

(1.559)   (29.985)   (26.661)   (3.324) 

Gross Income 

 

3.361 

 

2.868 

 

493   5.790   4.833   957 

Gross Margin (%)  

 

17,65% 

 

16,88% 

 

0,77%   16,18%   15,35%   0,84% 

SG & A expenses 

 

(1.337) 

 

(1.285) 

 

(52)   (2.466)   (2.485)   19 

Non-Operating Result 

 

(578) 

 

(557) 

 

(20)   (1.089)   (905)   (184) 

Net Income 

 

1.446 

 

1.026 

 

420   2.234   1.443   792 

Net Margin (%) 

 

7,59% 

 

6,04% 

 

1,56%   6,25%   4,58%   1,66% 

Ebitda 

 

2.953 

 

2.494 

 

459   5.165   4.170   996 

Ebitda Margin (%) 

 

15,51% 

 

14,68% 

 

0,83%   14,44%   13,24%   1,20% 

 

Best results in Outpatient network are explained by an increase of 13,6% in revenues due to more medical consultations, 

laboratory and images activity. 

 

Rescue Services results:  

Rescue Services 

      

  

 

  

 

  

 Financial Highlights  (Ch $ Millions) 

 

2Q 2016 

 

2Q 2015 

 

Change   Jun-2016   Jun-2015   Change 

Revenues  

 

7.621 

 

7.343 

 

278   15.113   14.696   417 

Cost of Sales 

 

(4.208) 

 

(4.206) 

 

(1)   (8.495)   (8.353)   (142) 

Gross Income 

 

3.413 

 

3.137 

 

276   6.618   6.343   275 

Gross Margin (%)  

 

44,79% 

 

42,72% 

 

2,07%   43,79%   43,16%   0,63% 

SG & A expenses 

 

(2.483) 

 

(2.143) 

 

(340)   (5.364)   (5.032)   (332) 

Non-Operating Result 

 

(206) 

 

(108) 

 

(98)   (253)   (202)   (54) 

Net Income 

 

724 

 

886 

 

(161)   1.001   1.110   (109) 

Net Margin (%) 

 

9,51% 

 

12,06% 

 

-2,56%   6,61%   7,55%   -0,94% 

Ebitda 

 

1.072 

 

1.144 

 

(72)   1.540   1.605   (65) 

Ebitda Margin (%) 

 

14,06% 

 

15,58% 

 

-1,51%   10,19%   10,92%   -0,73% 

 

The lower Net Income compared to June 2015, is due mainly to higher salaries and marketing expenses 
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Colmédica results:  

 

Colmédica Colombia   

 

  

 

  

 

  

 

  

 

  

 Financial Highlights (Ch $ Millions)   2Q 2016   2Q 2015   Change   Jun-2016   Jun-2015   Change 

Revenues    47.832   49.043   (1.210)   91.264   97.298   (6.033) 

Cost of Sales   (35.282)   (35.117)   (165)   (66.806)   (71.805)   4.999 

Gross Income   12.550   13.925   (1.376)   24.458   25.492   (1.035) 

Gross Margin (%)    26,24%   28,39%   -2,16%   26,80%   26,20%   0,60% 

SG & A expenses   (7.130)   (9.069)   1.939   (13.945)   (16.030)   2.085 

Non-Operating Result   (2.117)   (1.664)   (453)   (4.269)   (3.148)   (1.121) 

Net Income   3.303   3.192   111   6.244   6.314   (70) 

Net Margin (%)   6,90%   6,51%   0,40%   6,84%   6,49%   0,35% 

Ebitda   5.796   5.187   609   11.241   10.059   1.182 

Ebitda Margin (%)   12,12%   10,58%   1,54%   12,32%   10,34%   1,98% 

 

Higher operating income registered in Colmédica Prepaid Medicine and Aliansalud (Colombia), due to lower medical loss 

ratio in the POS. It should be noted that the operating income of the companies in Colombia was affected by a negative 
exchange rate effect. 

      
Results for Colombian Hospitals 
 
Colombia Hospitals           

 

  

 

  

 

  

 Financial Highlights (Ch $ Millions)   2Q 2016   2Q 2015   Change   Jun-2016   Jun-2015   Change 

Revenues    21.638   17.638   4.000   38.875   35.169   3.706 

Cost of Sales   (14.467)   (11.356)   (3.111)   (25.672)   (22.674)   (2.998) 

Gross Income   7.171   6.282   889   13.203   12.495   708 

Gross Margin (%)    33,14%   35,62%   -2,48%   33,96%   35,53%   -1,57% 

SG & A expenses   (3.751)   (4.314)   564   (6.977)   (7.775)   798 

Non-Operating Result   (2.555)   (1.258)   (1.297)   (4.875)   (4.085)   (790) 

Net Income   865   710   155   1.350   634   716 

Net Margin (%)   4,00%   4,02%   -0,03%   3,47%   1,80%   1,67% 

Ebitda   3.938   2.660   1.278   7.296   6.282   1.014 

Ebitda Margin (%)   18,20%   15,08%   3,12%   18,77%   17,86%   0,91% 

 

Colombian hospitals better results are explained by an increased in both inpatient and outpatient activity. It should be 
noted that the operating income of the companies in Colombia was affected by a negative exchange rate effect. 
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Empremédica Results: 
 
Empremédica           

 

  

 

  

 

  

 Financial Highlights (Ch $ Millions)   2Q 2016   2Q 2015   Change   Jun-2016   Jun-2015   Change 

Revenues    69.352   62.325   7.027   137.188   130.555   6.632 

Cost of Sales   (55.211)   (54.263)   (947)   (108.083)   (109.399)   1.316 

Gross Income   14.141   8.062   6.079   29.104   21.156   7.948 

Gross Margin (%)    20,39%   12,94%   7,46%   21,22%   16,20%   5,01% 

SG & A expenses   (8.693)   (4.007)   (4.686)   (17.830)   (12.364)   (5.466) 

Non-Operating Result   (3.053)   (4.029)   976   (6.087)   (7.307)   1.220 

Net Income   2.395   25   2.370   5.187   1.485   3.702 

Net Margin (%)   3,45%   0,04%   3,41%   3,78%   1,14%   2,64% 

Ebitda   6.627   5.135   1.491   13.851   10.959   2.892 

Ebitda Margin (%)   9,55%   8,24%   1,32%   10,10%   8,39%   1,70% 

 

Empremédica results are explained by higher income and lower medical loss ratio in both Pacífico EPS and Pacífico 

Asistencia Médica, higher revenues and better operating results in Hospitals and a positive exchange difference in 

Empremédica, originated by an account payable to Banmédica S.A. 
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Section V.- EBITDA Composition by Business Unit 
 

 
*Figures en CH$ Million 

 
 

Section VI. Capex Composition and Medical Facilities Investment Plan  
 

 
 
*Figures en CH$ Million 

 
 
 
 
 

240.016 
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Capex Highlights: 
 
In June 2016, capex accounted Ch$ 40.016 million equivalent to 3,05x depreciation. 
 

Higher investments on fixed assets were allocated in Clínica Dávila (Ch$ 13.825 million), Clínica Vespucio (Ch$ 7.178 
million), Vida Integra (Ch$ 5.956 million), Empremédica (Ch$ 3.801 million), Colmédica (Ch$ 2.530 million), Clínica Santa 
María (Ch$ 1.799 million), and others (Ch$ 4.927 million). 

 
 
Section VII. Risk Rating 
 
Banmédica S.A. stock and bond risk ratings published by Fitch Rating and Feller Rate are the following: 

 

Stocks      Level 3 (Fitch) Level 2 (Feller) 

Bonds     AA- 

 

Source: Credit Analysis Fitch Ratings- and Feller Rate. 

 

The stock and bond risk ratings are based on its strong credit profile due to the positive forecast for the private health 

industry in Chile and its strong presence in the Hospitals. Banmédica is a well-known brand in the industry properly 

diversified with a robust presence in Colombia and Perú. 

In May 2016 Feller Rate classified Banmedica’s solvency and bond risk rating as “AA-”, while Banmedica’s Stock were 

classified under “First class level 2”. The company’s perspective is “Stable”. 
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Section VIII. Stock Market Information 

 
Banmédica Stock Price

Closing Price 30/06/2016 (Ch$ per share) 1.200,00  
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