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Clínica Baviera, S.A. 

CIF A80240427 

Paseo de la Castellana, 20 

28046 Madrid 

 

Spanish Securities Market Commission 

Edison, 4 

28006 MADRID 

 

Dear Sirs, 

For the purposes of article 17 of Regulation (EU) No 596/2014 of the European Parliament and of the 

Council of 16 April 2014 on market abuse and of article 226 of the consolidated text of the Spanish 

Securities Market Law, approved by Royal Legislative Decree 4/2015, of 23 October, I hereby disclose 

the following 

Inside Information 

In relation to the Company’s financial targets for financial year 2020 set out in the relevant fact notice 

dated 3 May 2018 (with official registry number 265112) in relation to the presentation of the results 

for the first quarter of 2018, it is reported that, in response to the impact of the COVID-19 health 

crisis, the Company has updated these targets, resulting in the following revised targets: 

 Sales (EUR M) EBITDA Margin (%) Net Result (EUR M) 

Spain 60.93 6.0% -0.48 

Germany 24.51 6.3% -0.26 

Italy 8.99 -2.6% -1.16 

EUROPE (TOTAL) 94.43 5.2% -1.90 

 

The presentation of the Company’s results for the first quarter of 2020 that will be published today 

immediately following this inside-information notice will include further detail on the main 

assumptions underlying the modification of the 2020 financial targets. 

Madrid, 14 May 2020 

Antonio Peral Ortiz de la Torre 

_____________________________________ 

Vice-secretary to the Board of Directors  
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DISCLAIMER 

This notice has been prepared and issued by, and is the sole responsibility of Clínica Baviera, S.A. 

(“Clínica 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 

Clínica 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 Clínica 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. 

Clínica 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 Clínica 

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 Clínica Baviera’s past or future reports and documents, including those filed by 

Clínica Baviera with the Spanish National Securities Market Commission (“CNMV”) and available to the 

public on both Clínica 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 Clínica Baviera’s control, may adversely affect its business and financial situation and cause 

results to materially differ from those described in the forecasts and estimates. 

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. Clínica 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. 
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This notice contains financial targets of the Baviera Group prepared in accordance with Clínica 

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 

Clínica 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 Clínica 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 Clínica 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. Clínica Baviera disclaims any liability for the 

distribution of this notice by its recipients. Clínica 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. 


