


Disclaimer

This presentation presents the Company's estimated financial and 

non-financial data for the first half-2025. These data have been 

reviewed by the Company's Board of Directors on July 30th and have 

not yet been subject to a limited review by the Company's statutory 

auditors. The consolidated half-year financial statements may 

therefore differ from these estimated financial data.
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2021 2023 H1 2024 2024 H1 2025

Group

Nursing Homes

Clinics



102

92

158

H1 2023 H1 2024 H1 2025

EBITDA (in €m)

+55% vs. H1 23

2,539

2,772

2,908

H1 2023 H1 2024 H1 2025

Sales (in €m)

+15% vs. H1 23





292 M€

614 M€

€1,15bn

2022-2023 2024 2025 Under discussions

Cumulated disposals since mid 2022





+1,7 pt

+2,3 pt



(1) Of which €13m related to the disposal of emeis’ activities in Czech Republic

(2) Including a “constant number of days” adjustment related to the calendar difference between 2024 and 2025 (leap year 2024)
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81,8%

92,3%

82,9%
83,6%

94,0%

85,5%

France Nursing
homes (incl.

Serviced
residences)

France Clinics Germany

Occupany rates - France & Germany

H1 2024

H1 2025

79,7%
80,1%

81,6%
82,5%

83,4%

84,6%
85,4%

85,9%

Q1 Q2 Q3 Q4

Occupancy ratio Germany per quarter
(organic perimeter)

2023 2024 2025

82,7%

81,8%
81,8%

83,8%
83,6%

83,8%

Q1 Q2 Q3 Q4

Occupancy ratio France per quarter
(Nursing homes - organic perimeter)

2023 2024 2025



339 333

398 401-6

+170

-76

-16

-14

+4

EBITDAR H1
2024

EBITDAR from
Czech perimeter

H1 2024

EBITDAR H1
2024 Pro forma

Business (LfL
sales)

operating
expenses (LfL)

change of
perimeter (1)

Other effects (incl
exchange rate,
leap year etc.)

EBITDAR H1
2025 proforma

EBITDAR from
Czech perimeter

Q1 2025

EBITDAR H1
2025



68,4%

67,4%

H1 2024 H1 2025

Staff costs

19,4%

18,8%

H1 2024 H1 2025

Other costs

12,1%

13,8%

H1 2024 H1 2025

EBITDAR Margin

8,9%

8,2%

H1 2024 H1 2025

Rents

3,3%

5,4%

H1 2024 H1 2025

EBITDA Margin 
(excl. IFRS-16)



102

92

158

H1 2023 H1 2024 H1 2025

EBITDA (in €m)

336 339

401

H1 2023 H1 2024 H1 2025

EBITDAR (in €m)

2,539

2,772

2,908

H1 2023 H1 2024 H1 2025

Sales (in €m)





336

322

482

Real Estate disposals (cash-in) Cash in RE & Operating
disposals

Fully secured (signed)

Disposals to date
(achieved since mid-2022 

or secured to date)



Netherlands
37%

Spain
3%Ireland

7%
Poland

5%

France
45%

others
3%





49

93

21

-162

Net debt (excl IFRS 16
& 5) end 2024

Disposals/acquisitions Recurring FCF * Development Capex &
non recurring items

Change of perimeter Net debt (excl IFRS 16
& 5) June 2025

*(EBITDA excl. IFRS 16 - WCR change & taxes - Maintenance & IT capex -financial expenses)

** excl. IFRS 5 adjustments
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