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Mexico City; July 26, 2024 - MEDICA SUR, S.A.B. de C.V. ("Médica Sur", “MEDICA”, the "Group" or the "Company") 
(BMV ticker symbols: MEDICA B and CEBURES MEDICA 20) reports its unaudited results for the second quarter of 
2024 (2Q24). This information is presented in accordance with International Financial Reporting Standards (IFRS).  
 
Significant events 2Q24:  
• Médica Sur celebrated 43 years dedicated to providing health services to our patients. During the second quarter 

of 2024, we celebrate this milestone while continuing to focus on the health and safety of our patients, which is 
evidenced by being awarded for the fourth consecutive year as the Best Hospital in Mexico. 

• The Company continues to take great strides towards technological innovation. We renewed the laboratory's 
analytical platform, including the acquisition from Roche of automated analyzer systems for immunochemistry, 
coagulation and hematology practices. For the benefit of our patients and medical staff, this will allow us to 
increase the type and volume of tests available, as well as to reduce delivery times of results. 

 
• In line with new global trends, we began operating three high-specialty clinics in Mexico City and its metropolitan 

area. These offices are equipped with state-of-the-art technology that allows remote, detailed and real-time 
medical consultations for the benefit of our patients. 

 
• Médica Sur’s healthy financial operation has produced a reasonable return for its investors. At the annual general 

ordinary shareholders' meeting held on April 29, 2024, a dividend of MXN 1.50 per share (coupon number 29) 
was decreed. Through this mechanism 23% of the 2023 net income was distributed. 

 
• Also, the Group maintains a solid financial structure. On July 16, 2024, the rating agency Fitch México, S.A. de 

C.V. (Fitch Ratings) affirmed Médica Sur's long-term national rating at 'AA (mex)'. The rating outlook is Stable. It 
also affirmed the 'AA (mex)' rating for the issuance of MEDICA 20 notes (certificados bursátiles) which mature in 
2025. In a statement, Fitch Ratings said, "The rating also reflects Médica Sur's solid financial profile, characterized 
by its good operating cash flow (OCF) generation, which allows it to meet its investment requirements, including 
a robust financial structure. 

 

 
Main Clinical Results 2Q24 
Relevant infection prevention and control indicators 
 Nosocomial infection rate: Cases / 100 surgeries were 0.63, well below the international standard which 

recommends a rate less than 5 cases / 100 surgeries.  

 Surgical site infection rate: Cases / 100 surgeries were 0.41, well below the international standard which 
recommends a rate less than 2.7 cases / 100 surgeries. 

 
 Adherence to hand hygiene was greater than 90%. 
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Main financial results 2Q24 
 

• Total Revenues for 2Q24 reached MXN 1,073.9 million, an increase of 0.6% compared to the same quarter of 2023. 
It is worth highlighting the strength of the diagnostics and clinical services segment in the revenue generation. 
 
On a cumulative basis, revenues for the first half of 2024 were MXN 2,153.6 million, an increase of MXN 12.9 million 
compared to the same period of the previous year. 
 

• Extraordinary items. During 2Q24, the Company incurred extraordinary expenses of MXN 92.9 million related to 
personnel severance payments, which were reflected within Other operating expenses in the income statement. 
 
Without considering the extraordinary items that affected the Company’s results, this report includes certain 
discussions on both adjusted and total results for the periods indicated.  
 

• Total Operating Income for 2Q24 was MXN 50.4 million, a decrease of MXN 131.4 million compared to 2Q23. This 
was mainly due to extraordinary effects of MXN 92.9 million. 
 
Adjusted operating income for 2Q24 was MXN 143.4 million, while the corresponding operating margin was 13.4%. 
The Company observes stable operating margins which are higher than those observed before the pandemic 
(operating margin in 2019 was 9.8%).  
 
On a cumulative basis, total operating income for the first half of 2024 was MXN 227.9 million, MXN 134.2 million 
lower compared to the same period of the previous year. This is explained by the extraordinary effects.  
 
Adjusted operating income for the first half of 2024 was MXN 320.9 million, while operating margin was 14.9%. This 
indicator is higher than the 9.8% margin observed before the pandemic. 

 
• Discontinued operations. The Company received MXN 62.0 million in June 2024 for the last payment commitment 

(subject to variable conditions) in respect of the sale of the laboratories business. The corresponding net effect is 
MXN 39.0 million. 

 
• The Company's total EBITDA for the second quarter of 2024 was MXN 141.1 million, while the total EBITDA margin 

was 13.1%. 
 
Adjusted EBITDA for 2Q24 was MXN 190.3 million, while operating margin was 17.7%. 
 
On a cumulative basis, total EBITDA for the first half of 2024 reached MXN 364.5 million, a decrease of MXN 85.1 
million compared to the same period of the previous year. The EBITDA margin was 16.9%. 
 
Adjusted EBITDA for the first half of 2024 was MXN 413.6 million, while EBITDA margin was 19.2%. 
 

• The Company's total net income for the second quarter of 2024 reached MXN 82.4 million, while the total net margin 
was 7.7%. 
 
Adjusted net income for 2Q24 was MXN 107.7 million, while the net margin was 10.0%, which is higher than the 
3.8% margin recorded in 2019, prior to the pandemic. 
 
On a cumulative basis, total net income for the first half of 2024 reached MXN 204.4 million, MXN 69.8 million lower 
than the same period of the previous year. Net margin was 9.5%. 
 
Adjusted net income for the first half of 2024 was MXN 229.3 million, with a net margin of 10.6%. This margin is 
higher than the margin achieved in 2019 by 3.8%. 
 

• The Group recorded a healthy cash position of MXN 761.7 million as of June 30, 2024. 
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Financial Highlights 2Q24 
• Revenues by Business Unit  

Total revenues for 2Q24 were MXN 1,073.9 million, an increase of 0.6% compared to 2Q23. The diagnostic and 
clinical services segment was strong. 
 
On a cumulative basis, revenues for the first half of 2024 reached MXN 2,153.6 million, an increase of MXN 12.9 million 
compared to the same period of the previous year. 
 
The following is a breakdown of revenues by Business Unit for 2Q24:  

 
i.   The Hospital segment reached MXN 527.8 million 

• 3,409 patients were discharged from inpatient care in 2Q24, 2.2% less than in 2Q23. 
• The occupancy rate decreased from 72.1% in 2Q23 to 63.6% in 2Q24.  
• The Emergency Unit attended 3,983 patients, 4.3% less than in the same period of 2023. 
• 8% decrease in the number of surgeries performed. 

 
 
 



 

 

P a g e 4 | 8 

 

Results Report 
2Q24 unaudited 

 

Ticker:  
MEDICA B 
MEDICA 20 

 
 

ii. Clinical Services and Diagnostic Units totaled MXN 505.4 million 
• The Diagnostic and Treatment Center (CIDyT) performed 12% more studies. 
• 6.4% more studies conducted at the Imaging center. 
• PET-CT performed 4.4% more studies 
• Angiography performed 3.8% fewer studies 

 
iii. Other economic activity amounted to MXN 40.7 million. 

• It was mainly driven by higher real estate revenues, pharmacy sales and the vaccination center. 
  

 
• Taxes 

In 2Q24, tax provisions stood at MXN 17.4 million, a decrease of (67.7%) compared to the figure recorded in 2Q23. 
 
On a cumulative basis, tax provision for the first half of 2024 were MXN 69.3 million, a decrease of 40.2% compared 
to the same period of the previous year. 
 

• Comprehensive Cost of Financing (CCF) 
CCF for the second quarter of 2024 was positive in the amount of MXN 10.4 million, which is explained by the 
recognition of a foreign exchange gain of MXN 11.4 million derived from the revaluation of the Company's U.S. dollar-
denominated cash position, as well as lower net interest of MXN (1.0 million).  
 
On a cumulative basis, CCF for the first six months of the year was MXN 6.7 million, which is derived from the 
effects described in the previous paragraph. 

 
• Net Debt  

As of June 30, 2024, the Group's total debt amounted to MXN 1,000 million that encompasses the securitized notes 
(certificados bursátiles) identified under the ticker symbol MEDICA 20 issued in 2020. These debt instruments, which 
mature in September 2025, pay a fixed rate of 6.99% per annum. To date, the Company is current in the payment of 
all its obligations. 

Cash position at the end of the second quarter of 2024 was MXN 761.9 million. 

At the end of June 2024, net debt stood at MXN 238 million, that is an MXN 57.0 million decrease against the 
Company’s net debt observed in 2023.  
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Financial Exhibits (unaudited) 

Médica Sur, S.A.B. de C.V. 
Consolidated Balance Sheet 

as of June 30, 2024, and December 31, 2023 
(Amounts in Mexican pesos) 
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Financial Exhibits (unaudited) 
Médica Sur, S.A.B. de C.V. 

Consolidated income statements 
Second quarter of 2024 and 2023 

(Amounts in Mexican pesos) 
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Financial Exhibits (unaudited) 
Médica Sur, S.A.B. de C.V. 

Consolidated income statements 
For the first six months ended June 30, 2024, and 2023 

(Amounts in Mexican pesos) 
 

 
 
 

 

The financial information contained in this report has been prepared in accordance with International Financial Reporting 
Standards (IFRS). 
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Analyst Coverage 
Pursuant to article 4.033.01 section VIII of the BMV's internal regulations regarding maintenance requirements, we 
inform you that the brokerage firm that provides analyst coverage for our securities is Grupo Bursátil Mexicano S.A. 
de C.V., Casa de Bolsa and Miranda Global Research as an independent analyst. 
 
About MEDICA 
MEDICA, S.A.B. de C.V. (BMV: MEDICAB) is an integrated provider of health care and related services. It provides 
these services through a hospital, clinical services and Diagnostic Units. MEDICA brings together a group of 
physicians, medical professionals, nurses, hospital administration and operations, and aims to provide excellent 
medical services with human warmth, guided by a strict code of ethics and supported by state-of-the-art medical 
equipment and infrastructure. 
 
EBITDA 
EBITDA is an indicator used in the Company's financial analysis that is not recognized in IFRS but is calculated from 
figures derived from the Company's financial statements. EBITDA refers to earnings before interest income, taxes, 
depreciation and amortization. 
 
EBITDA for 2Q24 and the first six months of the year excludes the extraordinary effects described above.  
 
EBITDA is not a financial indicator under IFRS, nor is it an indicator of liquidity or performance. We believe that EBITDA 
may be useful to facilitate comparisons of operating performance between periods on a combined basis, but other 
issuers may calculate these metrics differently. EBITDA should not be construed as an alternative to (i) net income as 
an indicator of the Company's operating performance or (ii) cash flow from operating activities as a measure of the 
Company's liquidity. 
 
 
Forward-Looking Statements  

 
 
This report contains forward-looking statements. Such statements include but are not limited to: (i) statements regarding our financial condition and 
results of operations; (ii) statements regarding our plans, objectives or goals, including statements regarding our activities; and (iii) statements 
regarding the underlying assumptions upon which such statements are based. Forward-looking statements contain words such as "intends," 
"anticipates," "believes," "estimates," "expects," "forecasts," "plans," "predicts," "seeks," "could," "should," "possible," "guidance" and other similar 
words, whether in the first or third person, but these are not the only terms used to identify such statements. 
By their very nature, forward-looking statements involve risks and uncertainties of both a general and specific nature and there is a risk that 
predictions, forecasts, projections and other forward-looking statements may not be realized. Investors are cautioned that many important factors 
could cause actual results to differ materially from those expressed in the express and implied plans, objectives, expectations, estimates and 
assertions contained in the forward-looking statements.  
The information related to future performance contained in this press release should be read in conjunction with the risks included in the section 
"Risk Factors" filed with the National Banking and Securities Commission (CNBV).  
 

CONTACTO
Relación con Inversionistas:    Arely Gutiérrez

Tel: 52(55) 5424 7200  Ext. 3425  agutierrezg@medicasur.org.mx

CONTACT 

Investor Relations: 
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