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Independent Auditor's Report ( continued) 

То the Members of United Medical Group Су Plc 

Report on Other Legal Requirements 

Pursuant to the additional requirements of the Auditors Law of 2017, we report the following: 
• In our opinion, the Management Report has been prepared in accordance with the requirements of the

Cyprus Companies Law, Сар 113, and the information given is consistent with the consolidated financial
statements.

• In our opinion, and in the light of the knowledge and understanding of the Group and its environment
obtained iп the course of the audit, we have not identified material misstatements in the Managemeпt
Report

Other Matters 

This report, including the opinion, has been prepared for and only for the Group's memЬers as а Ьоdу in accordance 
with Section 69 of the Auditors Law of 2017 and fог по other purpose. We do not, in giviпg this opinion, accept or 
assume responsibllity for any other purpose or to any other person to whose knowledge this report тау соте to. 

The engagement partner on the audit resulting in this independent auditor's report is Michael J. Hadjihannas. 

Comparative figures 

The consolidated financial statements of the Group for the уеаг ended 31 DecemЬer 2021 were audited Ьу another 
auditor who expressed an qualitied opinion for inabllity to obtain sufficient appropriate audit evidence about the 
disclosure of related party information оп those consolidated financial statements on 16 August 2022. 

Mich 
Certitie istered Auditor 
for and 
Н&Рдс 
Certified Р 1h'1Nt1�'3 and Registered Auditors 

Nicosia, 25 April 2023 
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UNIТED MEDICAL GROUP СУ PLC AND SUBSIDIARIES 

CONSOLIDATED STAТEMENT OF CASH FLOWS 

FOR ТНЕ YEAR ENDED 31 DECEMBER 2022 

Operating activities 

Profit for the year 
Adjustments for: 

Depreciation and amortization 
(Gain) / Loss оп disposal of property and equipment 
Write-off advances paid for non-current assets 
lncome tax expense / (benefit) 
Finance income 
Finance expense 
Net expense / (income) оп fair value of financial instruments 
Foreign excha nge loss 
Deferred revenue 
lncome from changes in terms of lease 
Write-off of inventory 
Non-recoveraЫe VAT write-off 

Movement in allowance for expected credit losses 
Write-off of рауаЫеs (expired limitation period) 

Change in working capital 

Decrease / (lncrease) in inventories 
Decrease in trade and other receivaЬles 
(lncrease) / Decrease in advances to suppliers 
lncrease in advances received from customers 
(Decrease) / lncrease in trade and other рауаЫеs 

lncome tax paid 
lnterest paid 
lnterest received 

Net cash generated from operating activities 

lnvesting activities 

Proceeds from sale of property, plant and equipment 
Purchases of non-current assets 
Acquisition of subsidiaries, net of cash acquired 
Other investment activities 

Net cash used in investing activities 

Financing activities 

Repayments of lease liabllities 
Receipt of loans and borrowings 
Repayments of loans and borrowings 
Dividends 

Net cash used in financing activities 

Net movement in cash and cash equivalents 

Cash and cash equivalents, beginning of the year 

Effect of foreign exchange rate changes including effect of revaluation of 
cash and cash equivalents 

Cash and cash equivalents, end of the year 

Year ended 
31/12/2022 

EUR 'ООО 

45 035 

22 506 
5 973 

445 
1 5 92 
(2071) 

22 877 
18 526 

2 992 
(1039) 
(6 168) 

38 
516 

1084 
(103) 

112 203 

5 5 88 
28 630 
(4 552) 

2 575 
(25 119) 
119 325 

(2 928) 
(20 866) 

2 071 
97 602 

556 
(17 758) 
(44 309) 

(5 639) 
(67 150) 

(5 150) 
49 396 
(43 789) 

457 

30 909 

32 562 

(6 455 ) 

57 016 

The notes оп pages 11-68 form ап integral part of these consolidated financial statements. 
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Year ended 
31/12/2021 

EUR 'ООО 

68 009 

18 310 
35 

7 253 
(1062) 

11 710 
4 996 

1440 

65 
129 

3 090 
(245) 

113 730 

(2 630) 
2 888 
254 

2 276 
9 433 

i25 951 

(6 743) 
(7 681) 

5 17 
112 044 

4 
(16 181) 

{115 ) 
(16 292) 

(3 156) 
86 262 

(55 733) 
(114 417) 

(87 044) 

8 708 

20 353 

3 501 

32 562 































































































UNITED MEDICAL GROUP СУ PLC AND SUBSIDIARIES 

NOTES ТО ТНЕ CONSOLIDATED FINANCIAL STAТEMENTS 

FOR ТНЕ VEAR ENDED 31 DECEMBER 2022 

30. FINANCIAL RISK MANAGEMENT (CONTINUED)

30.2 Gearing ratio (continued)

lt is presented here only to meet the disclosure requirements for capital management and

the methodology of monitoring employed Ьу the Group.

DeЬt (i) 

Lease liabllities (ii) 

Cash and cash equivalents 

Net deЬt 

Equity (iii) 

Net debt to equity r;эtio 

(i) Debt is defined as long- and short-term loans and borrowings (Note 24);

(ii) Lease liabllities (Note 25);

31/12/2022 

EUR 'ООО 

184 581 

38 127 

(57 016) 

165 692 

136 602 

1.21 

(iii) Equity includes all capital and reserves of the Group (including non-controlling interest).

30.3 Main categories о/ financia/ instruments 

31/12/2021 

EUR 'ООО 

168 088 

36 480 

(32 562) 

172 006 

78 619 

2.19 

The Group's principal financial liabllities comprise loans and borrowings, finance lease oЬligations, 

trade and other рауаЫеs. The main purpose of these financial instruments is to raise finance for 

the Group's operations. AII financial liabllities are carried at amortized cost. The Group has various 

financial assets such as trade and other receivaЫes, cash and cash equivalents. 

Derivative instruments FVTPL are solely represented Ьу the forward contracts concluded to 

minimize currency risk related to (1) the purchases of foreign medical equipment (mainly for the 

clinical hospital No. 63 under the Concession Agreement) and (2) the long-term loan facility 

provided Ьу Sberbank and nominated in Euro (Note 24). 

Currency forwards are recognised initially at fair value at the date а derivative contract is entered 

into and аге subsequently remeasured to their fair value at each reporting date, using the forward 

rates forecasted Ьу the banks. 

Financial assets at amortised cost 

Cash and cash equivalents 

Trade and other receivaЫes 

Financial investments 

Financial assets at FVТPL 

Derivative instruments FVTPL 

Total financial assets 

63 

31/12/2022 

EUR 'ООО 

57 016 

11 610 

5 

68 631 

31/12/2021 

EUR 'ООО 

32 562 

32 238 

184 

2 968 

67 952 
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