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Opening formalities
and election of
meeting officers

Guillaume Pepy
Chairman of the Board of Directors




Formalities for opening a business .y

2025 Universal Meeting convened
i : . ) Quorum
Registration on first notice ..
and majority

Document

30 April 2026 . 15 May 2026

filed with the Publication of the notice

Financial Markets Authority of the meeting in the BALO

of the 2025 Universal

Registration Document . Jupe 2,026 ,

(including Publication of the notice

in the BALO

the half-yearly financial report
Y Y port) and in an authorised medium

authorised to publish legal
notices




Formation of the Presiding Committee Syt

oo
Composition of the Executive Committee
CHAIR SCRUTINEERS SECRETARY FOR THE

. . A MEETING
Caisse des Dépots

and Consignments

Aulde Courtois

Guillaume Pepy
MACSF Retirement Savings




Simplified
agenda

Guillaume Pepy
Chairman of the Board of Directors




Simplified agenda for the ordinary general meeting

Approval of the company and consolidated accounts
and allocation of profits

Approval of regulated agreements

Renewal of directors’ terms of office

Appointment of a new director

Remuneration and benefits of corporate officers
for the 2025 financial year

Remuneration policies for corporate officers
for the 2026 financial year

Authorisation for the Company to buy back its own shares

(Resolutions 1r¢ -3¢ )

(4,¢, resolution)

(5¢ to 8¢ resolutions)

(9¢ resolution)

(Resolutions 10¢€ to 12¢)

(Resolutions 13¢ -16¢ )

(17¢ resolution)



Simplified agenda for an extraordinary meeting

. Delegations and financial authorisations (18¢ and 27¢ resolutions)

Simplified agenda for the ordinary session

. Powers of attorney for formalities (28¢ resolution)



A word from
Guillaume Pepy




A word from
Laurent Guillot




2025
consolidated results

Jean-Marc Boursier
Deputy Chief Executive Officer, CFO




Key figures for the 2025 financial year (onsolidated accounts)

Improved operational performance and financial structure -
Key figures from the profit and loss account (in M€) 2024 2025 Change (%) Organic
Positive impact on prices and occupancy rates

Average occupancy rate (%) 85.2% 87.2% +2.0 pts across all markets
TURNOVER 5,636 5,895 +4.6% +6.1% o A trend driven mainly by pension funds
EBITDAR®M 740 872 +17.8% +19.2% retirement homes
EBITDAR margin (%) 13.7% 14.8% +1.7 pts Significant operational improvement
Pre-IFRS 16 EBITDA 245 380 +55.1% +58.3% 2025 forecasts exceeded
Pre-IFRS 16 EBITDA margin (%) 4.3% 6.4% +2.1 pts
EBIT 2 173 +€171 m Net profit showing a marked improvement, although still
NET PROFIT ATTRIBUTABLE TO THE GROUP (412) (298) +€114 m negative o

+€0.8 per Mainly due to non-recurring items
Net earnings per share (in €) 2.73) (1.95) 's h’g o

Key cash flow aggregates (in M€)

Net current operating cash flow 15 190 +€174 m All cash flow indicators are up significantly

Recurring free cash flow® (162) (46) +€116 m

Free cash flow (298) 347 +€645 m

Key balance sheet aggregates (in M€) 2024 2025 Net debt down by €0.3 bn . .
And by €1 bn on a pro forma basis (property structure - Isemia)

Net financial debt (excluding IFRS 16, IFRS 5 and 9) 4,775 4,484 (€291 m)

Pro forma net financial debt (Isemia)
(excluding IFRS 16, IFRS 5 and 9)

Net debt / EBITDA(3) 19.5x 9.9x -9.6x

Rapid reduction in the debt-to-equity ratio
From 19.5x at the end of 2024 to 9.9x at the end of 2025 (Isemia pro
forma)

4,775 3,781 (€994 m)

00 O O

(M Including capital gains from property disposals of €64 m in 2025 compared with €28 m in 2024
(2) Free cash flow before financing, development Capex, disposals/acquisitions and non-recurring items 12
(3) Net debt excluding IFRS 16 and IFRS 5; EBITDA excluding IFRS 16. Isemia pro forma for 2025



Strong revenue growth in 2025 driven by My
favourable price & occupancy rates effects <

In M€
f Organic growth
i +6.1% @ ! » o .
i ! Positive factors underpinning organic
! ] growth at Group level
| =
: : e :
185 +4.6% Price effect
i ; year-on-year +3.3%
! Occupancy rates
i ; +1.7%

New openings

+1.0%

2024 Occupation Price Effect New openings Net disposals, Currency effects 2025

closures, & other
restructurings,
acquisitions

(1) Of which €22 m in revenue in 2025 relates to businesses sold, mainly in the Czech Republic, and to care homes for the elderly

(2) Including a ‘constant number of days’ adjustment relating to the difference in the calendar between 2024 and 2025 (2024 is a leap year) 13



Rise in turnover

across all geographical regions

Strong momentum in the care homes sector and on international markets

Significant price effect,
particularly in Germany
and Austria
where it ranges from +4% to +7%

Occupancy rates
improving
in Austria, Belgium and Spain, where it
reached between +2% and +3%

in M€ 2024 2025 Var Organic
France 2,381 2,416 +1.5% +1.7%

of which care homes 1713 1,139 +2.3% +2.6%

of which Clinics & others 1,268 1277 +0.7% +1.0%
Northern Europe 1,630 1,778 +9.1% +70.6%

of which Germany 946 1,018 +7.6% +9.5%
Central Europe 966 987 +2.2% +7.0%
Southern Europe & Latin 434 471 +8.6% +9.6%
Other regions® 225 242 +7.7% +9.7%
Total turnover 5,636 5,895 +4.6% +6.1%
Retirement homes 3,621 3,853 +6.4% +8.1%
Clinics + other activities 2,015 2,042 +1.3% +2.5%

New openings
in the Netherlands and, to a lesser
extent, in Spain

(1) Other geographical areas: includes Ireland, Poland, the United Kingdom and China



Occupancy rates set to improve further in 2025

Up by +1.8 pts over 12 months, and by nearly +7 pts since 2021 ) —>2

Positive trend since 2021 in all countries
Occupancy rates are expected to continue rising

B Group ONursing homes OClinics

81.0% 81.5%

79.7%

86.5%

83.0% 83.1%

81.6%81 » 82.2%
. (o]

87.6% 87.6

85.7%
85._2%

88.8%
o% ——
87.2%

Care homes

+2.0 pts

over 12 months

+7.6 pts compared with 2021

2021

2022 2023

2024

2025

Clinics

+1.0 pts

over 12 months

+7.3 points compared with 2021

15



A positive trend in turnover having a significant impact

on operating margins growth

-

Revenue EBITDAR® EBITDA (excluding IFRS
(in M€) (in M€) 15)(1)
+6.1% +19.2% (in M€)
LfL LfL +58.3%
5,895 872 LfL
740 280
5,636 696
245
205
5,198 I
2023 2024 2025 N 2023 | 2024 | 2025 2023 | 2024 | 2025

(M including €64 m in capital gains on property disposals in 2025, compared with €28 m in 2024



Strong EBITDAR growth, -
driven by Germany and France in 2025 <

EBITDAR growth 2024/2025 by geographical region - E—
In M€ P N ~dip"9 " § B L

+17.7% (+19.2% LfL) All markets contributed positively
to the recovery
in EBITDAR

France and Northern Europe
(mainly Germany)
are the main contributors

+30% 4% 9%
(LfL) (LfL)

e ioale A8 s LB &

Divestment
of operations
in the Czech

Republic
end of Q12025

EBITDAR growth
in Central Europe was tempered
by
the disposal in the Czech Republic

15%

)

EBITDAR France Northern Central Southern  Other regions EBITDAR
2024 Europe Europe Europe & Head Office 2025
& Latin
America

(M Including capital gains on property disposals (€64 m in 2025 compared with €28 m in 2024) 17



Cash flow statement for the 2025 financial year

in M€ 2024 2025
EBITDA (pre-IFRS 16) 245 380 )
Maintenance and IT Capex 143) (166)

of which maintenance Capex (104) (716)

of which IT (39) 50)
Other current operating cash flows (87) (25)

of which: Changes in working capital & miscellaneous (59) 22)

of which: Taxes paid 28) 3 —>
Net operating cash flow 15 190
Interest Expense Qa77) (236)

of which ‘upfront fees’ 23)
Recurring free cash flow (162) (46) >
Development Capex (154) (92)
Non-recurring items (130) m7z
Asset portfolio management 149 602 —>

of which property disposals 286 404

of which: Other disposals / investments / charges and taxes (138) 198
Free cash flow (298) 347
Change in equity - cash component 390 -
Isemia transaction (c/osing January 2026) - 703 —>
Reduction (+) in net financial debt (Isemia pro forma) - cash portion 92 1,050
Ifr:crizfzs of changes in scope (debt), exchange rates and other (195) (56) N
Reduction (+) in net financial debt (pro forma Isemia) (103) 994

I T ST o

Slight increase in maintenance Capex

A to modernise the Group’s
for the Group’s IT management,
thereby improving its future performance

Financial expenses, including upfront fees
(non-recurring) relating to the refinancing of bank
debt amounting to €23 m

Positive recurring FCF in the second half of the
year
at €21 m excluding upfront fees

Development Capex down
given the progress of the pipeline and higher return
requirements for new operations

Divestments finalised in 2025

A in the Czech Republic

A in the care homes sector

A and various property disposals

Including the Isemia transaction finalised
in January 2026

18



Cash flow is positive once again .

Operating cash flow L
Net current Recurring FCF FCF

EBITDA Net current operating cash flow Recurring FCF
+/- change in working capital - financial expenses - development capital expenditure - non-
- capital expenditure recurring items
on maintenance and IT - tax + disposals

62
2
T _12 T T T T T — T T T T
12 44

H2-23 H1-24 H2-24 H1-25 H2-25 H2-23 H1-24 H2-24 H1-25 H2-25
H2-23 H1-24 H2-24 H1-25 H2-25

() Includes, in the second half of 2024, disposals of derivative financial instruments amounting to €30 m; the result would therefore be -€61 m after restatement to exclude this one-off contribution
(2) Excluding non-recurring ‘upfront fees’ relating to refinancing and early repayment penalties of approximately €23 m



Simplified balance sheet, liquidity and net debt of the
Group as at the end of December 2025 <

in M€ 31/12/2024 31/12/2025
Net asset value of the property portfolio
Net tangible fixed assets® 4,987 ( 4,626) at the end of 2025: €5.6 bn
> (o)
Assets held for sale 318 L 177J (+1'5/° Lﬂ‘)
Right-of-use assets (IFRS 16) 2,780 2,768
Net intangible assets 1,660 1,655
Goodwill 1,306 1,307
Equity of the consolidated group 1,722 1,408
Gross financial debt (excluding IFRS 16) 5,220 4,769
Of which current financial liabilities 516 4017
Cash and cash equivalents 519 337 ) ) )
Decrease in financial debt
Net financial liabilities 4,701 [ 4,432 } > of nea”y -€0.3 bn
Lease liabilities (IFRS 16) 3,639 3,657 (-€1 bn mdUde the Isemia
transaction)
Of which short-term lease liabilities 366 358

(1) Of which assets under construction: €513 m at the end of 2024 and €479 m at the end of 2025

20



The debt ratio has improved rapidly
over the last 12 months ... “more to come”

EBITDA (excl. IFRS 16)

(in M€)

2023 2024 2025

Net debt (excl. IFRS 16 & 15)
(in M€)

-

3,781

2024 2025 2025 (pro forma)

Leverage ratio (ND/EBITDA)
(excluding IFRS 16 & 5)

H12024 2024 H12025 2025 2025 (pro
forma)

Further
reduction to
come

(bank covenant <
6.5x by 2029)

Already below the
contractual threshold by

21



The bank’s exposure is now fully refinanced thanks to a

new €3.15 bn facility

Refinancing of €3.15 bn, enabling

the full repayment of

(loans A, B, C and D) and the early exit
from the safeguard procedure

The new structure comprises:

(i) a term loan of €2.2 bn,

(ii) bonds worth €400 m and

(iii) €550 m in drawable credit facilities, which extends
the average maturity and strengthens the

of the debt

Average cost of debt following refinancing

~5.0%M

at the cash price at the end of December 2025

Average maturity at the end of 2025

5.1 years®

. J

M Including PIK, with a 3-month EURIBOR of 2.03%
(2) Excluding factor

oIl
Detailed pro forma debt maturity schedule for the
refinancing (as at 31 December 2025)
Debt maturity schedule at year-end 2025 - pro forma Isemia
(incl. PIK interest / excl. Factor)
€1.6 bn €1.6 bn
€0.4
€0.3 bn " €0.3 bn
€0.2bn 5 '
€0.1 bn
B 2o Y 26
2026 2027 2028 2029 2030 2031 >2031

B Phase 1 m Tranche 2 (bonds) = Tranche 3 m Other debts = Finance lease m Mortgage loans

22



CONSOLIDATED RESULTS FOR 2025

Outlook for 2026
and medium-term




... a positive trend My
which is continuing in the first quarter 2026 <

In M€ e,
Organic growth

+6.3% Positive factors supporting

organic growth at
the Group

+3

Price effect

+3.9%

Occupancy rate

+1.7%

o
4
i

_______________________________________________

New store openings (2024 & 2025)

+0.7%

Q12025 Occupancy Price Effect New openings Net disposals, Effects Q12026

closures, exchange
restructuring, & other
acquisitions

24



Looking ahead to 2026 and beyond with confidence Syt

2026 Forecasts

A positive trend
that continues

EBITDAR growth
in 2026

>+10%

on a like-for-like basis®

>4

EBITDAR
CAGR 2024-2026

i.e. >+15%

on a like-for-like basis®

Revenue
CAGR 2024-2028

+4% to +5%

on a like-for-like basis®

(1 Excluding operational entities disposed of during the period

EBITDAR
CAGR 2024-2028

+12% to +16%

on a like-for-like basis®

25



2025 non-financial
report

Mireille Faugere
Chair of the Ethics, Quality and CSR Committee

Laurent Guillot
Chief Executive Officer




2025 non-financial
report

Mireille Faugere
Chair of the Ethics, Quality and CSR Committee




The Group’s strategic sustainability ambitions My
are set out in the CSR roadmap <

THE CSR ROADMAP IS CENTRED AROUND OUR FOUR STAKEHOLDERS
-

f \\'\ef RS@

Q - Our impact/promise
@ for our TEAMS

Our promise
to RESIDENTS / PATIENTS /
BENEFICIARIES

e Rse . . . .
T g Our relationship Our impact/promise

with LOCAL COMMUNITIES for the PLANET

N

3 AREAS OF FOCUS TO DRIVE PROGRESS AND TRANSFORMATION

« Compliance » « Best in Class » « Game changer »

28
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88 For our TEAMS...

OUR PRIORITIES FOR
ACTION

‘COMPLIANCE’:

Joining a team recognised for its culture and
underpinned by the values of a socially responsible
company

2030 Ambitions

20%
8%
20

Results

33% 2022

Staff turnover rate 269% 2025

9.4% 2022

Absenteeism rate 9.29% 2025

Accident frequency
rate at work

27.0 2022
23.12025

‘BEST IN CLASS’:
Offering everyone a fulfilling career path within a
learning-oriented, socially responsible and
inclusive organisation

2030 targets

70%

Results

Level of
engagement
of employees

60% 2025

Proportion of
employees covered
by a welfare scheme

88% by 2025

100%

29



For our PATIENTS / RESIDENTS /

BENEFICIARIES...

OUR PRIORITIES FOR
ACTION

‘COMPLIANCE’:
Ensuring excellence in care
and support

2030 Ambitions Results
Satisfaction o 90.1% 2022
(nursing homes) 9 7 /O 92.5% 2025
. . 0.8 2022
Sentinel events ratio 1 . 5 211 2025

% of countries with

enhanced dialogue 1 OO% ;2? §8§7§
with families

N
“BEST IN CLASS”:
Meeting people’s needs and wishes through a
tailored, step-by-step care pathway

2030 targets Results
Satisfaction with (o) 90.9% 2024
care 92.1 A) 91.7% 2025
Satisfaction with .
interactions with 91 . 5% gg:g;; §8§§

healthcare staff

% of clinics with

specialities and 1 O O % 21;22%252
‘sub-specialities’ Y,

30



For LOCAL COMMUNITIES... omeco

OUR PRIORITIES FOR

ACTION
(
“COMPLIANCE”: ‘STAND OUT’:
Being a recognised, respected and Making the facility a trusted local player
respectful partner
2030 Ambitions Results 2030 targets esults
% of facilities with a gs(y 31% by 2023 % of facilities
local presence o 73.8% 2025 implementing at least
2 intergenerational 80% 56% 2025
% of eligible staff initiatives during the
trained in the anti- 85% pla 2025 year
corruption system
% of strategic Eerzz::r{\eeendation rate
suppliers signed the 75% 2023 , : o 61% 2025
responsible 100% 92% 2025 regarding the quality 70 /0
procurement charter y of care




_\\-\gl' RS{(“

Q@” For the PLANET...

OUR PRIORITIES FOR
ACTION

“COMPLIANCE”:
Managing our consumption of resources

2030 Ambitions

Results

Energy consumption

: : 171.9 2022
intensity 102.9 150.6 2025
(kWh/m2/year)
Proportion of food <1 Scy

(o) n/a 2022

waste per meal

‘BEST IN CLASS’:
Preserving the planet’s resources

2030 targets

80%

Petal 3

Results

% of facilities having
achieved

the BiophilGood
petal level

~80% Level 1
(France: 78% MdR
and 71% Clinics)

Recognition
of CSR commitment
by employees

54% 2025

70%

32



2025 non-financial
report

Laurent Guillot
Chief Executive Officer




An ambitious and transformative HR policy

For our TEAMS

A BUSINESS APPROACH
A CALM, LEARNING-ORIENTED APPROACH

School of Management and IMPACT programme
A 1,200 managers trained or currently undergoing training

A 10.5 days of training to build a strong
and a shared managerial culture

Opening of the first emeis Apprentice Training Centre

and launch of the emeis campus, which brings together all

training courses and pathways dedicated to skills development and
promoting the value of the professions

Care Professions School Hospitality and catering
(AFPS) of Management professions

@ % o

. The ‘emeis & moi’ programme: a four-pillar programme, being

A DIVERSITY AND INCLUSION POLICY IN PLACE

rolled out gradually across all countries: 77.8% of countries
covered

LOVED
EXPENSES e
=0 Jli &
HEALTH  \
' < \"-.__-//

S
Women'’s Policy: a programme supporting women
to drive social and societal impact

HOUSING

EVE Programme: a programme dedicated to our talent

Recognised initiatives: \.

Gold Accreditation - o
in Ireland Diversity

34



A significant improvement in the results of
the second YourVoice@emeis survey

For our TEAMS

Participation

rate 5 9 %

compared with 2025 (48%)

TP TS

A significant improvement in the participation rate of +11 points in 2026

Engagement rate

+ 3 points in 2026
compared with 2025 (60%)

+ 7 points compared with
benchmarks

Consideration

of teams feel valued by their
managers

71%

Quality of care

69%

of teams believe we are
recognised for the quality of
our care +4 points in 2026
compared with 2025 (65%)

Autonomy

82%

of teams are satisfied or

enthusiastic about the autonomy

they have in their work

+ 1 point in 2026 compared with

2025 (81%)

Meaning & engagement

77%

of staff find meaning and
fulfilment in their day-to-day
work + 3 points in 2026
compared with 2025 (74%)

Training

of teams are satisfied and
enthusiastic about the training

2026 compared with 2025
(60%)

they have access to + 4 points ir

35



The group’s initiatives have led to an increase in et
satisfaction amongst our patients and residents <

For our PATIENTS / RESIDENTS / BENEFICIARIES

Satisfaction rate - Care home

Overall satisfaction rate = Residents’ satisfaction rate Relatives’ satisfaction rate

93.0% ___—— 93.4%

92.5%

91.8%

91.4%

89.5%

2021 2022 2023 2024 2025

Hospitality by emeis

36



The Group is strengthening its regional presence and ties

with stakeholders across our regions <

-

L e———e.
Responsible Procurement Regional presence
Brand awareness survey

J
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The group is committed to conserving resources

Waste sorting

w?‘idzoaey
i/ hbha

FEAR AR

-‘ ‘;" '~: < ¢ xgavﬂ az;y latAata T ROC
Biodiversity Circular economy

J
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Our CSR commitment and non-financial results -

OBJECTIVE RESULTS
through external assessments and ratings




HAS (French National Health Authority) assessments

99% of emeis nursing homes in France are ranked in the top 2 categories

B A rating B Rating B B Grade C Grade D

All company types Private commercial Non-profit Public sector
organisations organisations

Source: ‘Haute Autorité de Santé assessments: private care homes well ahead’, Matiéres Grises, December 2025; Qualiscope

1.4%
(-8.3 pts)

(+6.4 pts)

(+2.7 pts)

Focus on emeis

40



Significant improvement in non-financial ratings

S&P Global S&P rating
( 32
30
Top third 28
in its category 27
k I I T T T
2023 2024 2025 Sector
average
ISS ESG & ISS Rating
e 65.8
Above
the sector average 60.4 61.0 61.0 B+
\ I T T T
2024 2025 2025 2026
(Sept.) Jan.) (Sept.) (March)

Sustainalytics rating
(ESG risk level)

( 30.8 30.7

Top 10 (out of 120)
in its sector
_

SUSTAINALYTICS

29 5,73 278

22,5 22.6

24.5

2023 2024-1 2024-22024-32025-1 2025-2 2025-3 2026 Average

@ tthifinance

s

EthiFinance score

Steady
improvement over
the last three years,
bringing emeis

60
55 I
\. . I .

for the sector

by sector

63

to the sector
2023 2024

2025

41



In June 2025, emeis became a mission-driven company, bt
. s o . a2
the final element of our ambition across each pillar <

4 )
el R .\-\erFE
Cpipn For TEAMS For RESIDENTS / PATIENTS / TR
@ BENEFICIARIES

STATUTORY COMMITMENT: STATUTORY COMMITMENT:
to contribute to the fair recognition to work towards changing perceptions of the
and the appeal of our professions most vulnerable and their loved ones, with a view

to genuine inclusion

For the PLANET

STATUTORY COMMITMENT:
to innovate to contribute to care activities

that respects the planet e Rse

Q

and all living things
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