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emeis at a glance
a leading global healthcare & senior care provider
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5 Core 
Businesses

International presence

ϵрΦфōƴ
Revenue in 2025
(+6.1% organic growth)

93.4%
customer 
satisfaction

1,000+
facilities

Revenue by area

NURSING 
HOMES

HOMECARE & 
SERVICES

ASSISTED 
LIVING

POST -ACUTE 
CARE

MENTAL HEALTH 
CARE

Supportive 
shareholders

Revenue by business

92k+
Beds in 
operation

(1) Clinics: post -acute care + Mental health Care



A ϵрΦсōƴ Real Estate portfolio at end 2025
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ϵрΦсōƴ
Real Estate portfolio 

valuation at end 2025

44% Ownership

% of beds operated by emeis in 
assets owned by the Group (>38 

000 beds)

6.37%
Average rental yield (excl. 

duties) at end -2025
(stable at constant perimeter)

+1.5%
LfL valuation change 

vs. end -2024
(based on valuation incl. duties)

Portfolio breakdown per 
geography (end -2025)
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2025 in a nutshell: 
Guidance exceeded & financial structure strengthened
An upward trajectory gaining momentum

ϵрΣуфрƳ 
Revenue

+6.1% organic growth +19.2% LfL growth

In 12 months

+18.7% LfL growth

In 6 months

ϵутнƳ
EBITDAR

ϵоулƳ
EBITDA (1)
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ϵмΦрōƴ ƛƴƛǘƛŀƭ ŀƳōƛǘƛƻƴ ƴƻǿ 
reached and exceeded

ϵ2.35 bn
Disposals
Achieved or secured
Since mid 2022

Recovering operational 
performance

Å Occupancy rate up in all geographies in 2024 (+180 bps on average) to 87.6% 
Å Operating margins strong recovery EBITDAR up +19.2% in 2025, and not fading out in H2 (+18.7% in 6 months)
Å Cashflow strongly increased: Net operating CF to ϵмфлƳ όǾǎΦ ϵмрƳ ƛƴ нлнпύΣ C/C ǘƻ ϵоптƳ όǾǎΦ -ϵнфуƳ ƛƴ нлнпύ
Å Net Result still negative ( -ϵнфуƳύ ōǳǘ up +ϵммпƳyoy despite exceptionally high non recurring items

Å EBITDAR in 2025 ahead of guidance by + ϵмлƳ ǘƻ ҌϵолƳ
Å Mid term outlook reiterated
Å Revenue: CAGR (2024 -2028) between +4% and +5% at constant perimeter (3) 
Å EBITDAR: CAGR (2024 -2028) between +12% and +16% at constant perimeter (3) 

Å EBITDAR 2026 to grow more than +10% at constant perimeter (3) , ie more than +15% CAGR 2024 -2026

2025 Guidance beaten
+ Positive momentum to 

be continued ahead

+58.3% LfL growth

Å ϵнΦорōƴ ŘƛǎǇƻǎŀƭǎ achieved since mid 2022 or secured to date, well ahead of ϵмΦрōƴ ƻōƧŜŎǘƛǾŜ ōŜŦƻǊŜ ŜƴŘ нр
Å Bank debt fully refinanced, with ϵоΦмрōƴ ƴŜǿ ŘŜōǘǎ ǊŀƛǎŜŘ
Å Leverage ratio (Net debt/EBITDA (2) ) strongly decreased to 9.9x vs. 19.5x end 2024

Financial structure 
improvement 

-ϵмōƴvs. end 2024

ϵ3.8 bn
Net Debt (2)

(1) excl. IFRS 16; (2) excl. IFRS 16 & Incl. IFRS 5, and including the impact from Isemia operation closed mid January 2026; (3) excl. the impacts from potential disposals of operating perimeter achieved or to be po te ntially achieved over the period



2025, a turning point for emeis 

Quality of cares 
Resident satisfaction 
& CSR improvements



ESG KPIs well oriented in 2025
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Quality & Satisfaction
All KPIs improved in 2025, 

with Cares indicators now at 
the sector best standards 

levels

Human resources
further improvement on 

turnover ratio, new 
ŜƳǇƭƻȅŜŜǎΩ ŜƴƎŀƎŜƳŜƴǘ 
score, slight increase in 

absenteism

Energy related carbon 
intensity
-9% in 2025

FY 2025 EARNINGS

Quality 2024 2025
Satisfaction rate (residents) 93,0% 93,4%

Care satisfaction rate (residents) 92,9% 93,6%

Satisfaction rate regarding the activities offered and events organized (residents) 90,9% 91,3%

Satisfaction rate related to food (Nursing homes) 87% 88%

NPS (residents) 37 41

Quality of cares - Bedsore rate 2,2% 1,9%

Quality of care - Restraint rate (physical restraint) 13,1% 11,2%

HAS notation (Haute Autorité de Santé) 3,89/4 ns

% of facilities in the 2 best HAS categories - 99,0%

% of facilities certified by an external organization/regulator (ISO9001 or equivalent) 89% 91%

Human Ressources 2024
Turnover ratio 28,4% 26,2%

Absenteism 8,7% 9,2%

Employee's engagement rate - 62% New

Work-related accident frequency rate 21,2 23,1

% of women on the Group executive Committee 51% 50% =

% of Group employees in exposed functions trained in the anti-corruption management system 69% 69% =

Others 2024
% of facilities with a territorial anchoring initiative 79% 75%

% of facilities in countries with a research partnership with a university or college 89,9% 99,6%

% of Group suppliers who have signed the Responsible Purchasing Charter 96% 98%

Annual energy-related carbon intensities (scopes 1 & 2) 26,71 kgCO2 eq/m² 24,29 kgCO2 eq/m²



Emeis now scores 
top third of its 
business sector

Χ
The rating is expected 
to improve gradually 

over time as time 
passes since the past 

controversy

Emeis now scores 
amongst the top 10 

(on 120) corporates of 
its business sector

A regular score 
improvement 
revealing CSR 
approaches 

Extra financial ratings materially improving

FY 2025 EARNINGS
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Regular improvement 
of ISS score driving to 
a category upgrade in 
the early 2026 from 

C+ to B -

ahead of sector 
average

Regular improvement 
achieved these pasts 

3 years, bringing 
emeis back in line with 

sector average



2025, a turning point for emeis 

Operational targets exceeded
Financial structure strengthened 



81,0%
81,6%

83,1%

85,7%

87,6%

79,7%

81,3%

82,2%

85,2%

87,2%

81,5%

83,0%

86,5%

87,6%

88,8%

2021 2022 2023 2024 2025

Group

Nursing Homes

Clinics

Occupancy rates further improved in 2025
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UP +1.8PT IN 12 MONTHS, AND ALMOST +7PTS SINCE 2021 

Nursing homes

+2.0pts
in 12 months

c.+7.6pts vs. 2021

Clinics

+1.0pt
in 12 months

+7.3pts vs. 2021

Supportive momentum 
Occupancy rate growth to be continued

FY 2025 EARNINGS



+14.9%* 
LfL

since 2023

Solid momentum ōƻƻƪŜŘ ǎƻ ŦŀǊΧ to be continued
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In ϵƳ In ϵƳ
Supportive momentum 
to be continued ahead

Price effect & occupancy rate further improvements

Operating costs to be kept under control & rationalized

Adapting processes to changing rules / implementing 
tools for efficiency incl. AI

Segmentation reviews ǘƻ ǘŀƛƭƻǊ ŜƳŜƛǎΩ ƻŦŦŜǊǎ ǘƻ 
resident needs and purchasing power

Action plans on less performing facilities / sharing best 
practices / adjusting offer to local needs 

+6.1% 
LfL growth 

2025

FY 2025 EARNINGS

c.+90%** 
LfL

since 2023

+58% 
LfL growth 

2025

* +8.3% in 2024 and +6.1% in 2025 ** +20.1% in 2024 and +58% in 2025



EBITDAR

ϵутнƳ

+19.2% at constant perimeter

EBITDA (excl IFRS 16)

ϵоулƳ
(+58% at constant perimeter)

Guidance 2025 beaten by ϵмлκолƳ Χ
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Sales
ϵрΣуфрƳ

+4.6% yoy / +6.1% organic

EBITDAR 2025

+15% to +18%
vs. 2024 

(constant perimeter)

FY 2025 published

+ϵмлƳκ
+ϵолƳ 

above 2025 guidance

Guidance 2025

FY 2025 EARNINGS



Χ fueling confidence for 2026 & beyond
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Positive momentum to be 
continued ahead

Revenue 
CAGR 2024 -2028

+4% to +5%
(constant perimeter*)

EBITDAR 
CAGR 2024 -2028

+12% to +16%
(constant perimeter*)

EBITDAR growth 
in 2026
>+10% 

(constant perimeter*)

Guidance 2026 +

FY 2025 EARNINGS

* excl. Operational perimeters sold over the period 

EBITDAR 
CAGR 2024 -

2026
i.e >+15% 

(constant perimeter*)



All key goals now embedded on the road to sucess
Solid achievements in 2025 opening a favourable momentum

Disposal plan
> ϵмΦрōƴ ōŜǘǿŜŜƴ ƳƛŘ нлнн ŀƴŘ ŜƴŘ нлнр

Reducing leverage 

Raising occupancy back to market standards

ϵнΦорōƴ achieved or secured to date
o.w >ϵмōƴ ǎǘƛƭƭ ǘƻ ōŜ ŎŀǎƘŜŘ ƛƴ ŦǊƻƳ нлнр όƛƴŎƭΦ ϵтсмƳ ƛƴ Wŀƴ нсύ

From ϵфōƴ ŜƴŘ нлнн 
to ϵоΦуōƴ 1

Leverage ratio 
24x H1-24 / 19.5x end -24 

11.8x end -25 / 9.9x 1

όΧ ǘƻ ōŜ ŎƻƴǘƛƴǳŜŘΧύ

from 81% in 2021 to 87.6% in 2025
(+1.8 pt in 2025 vs. 2024, c.+7pts vs. 2021)

Operating margin recovery
EBITDAR up +19.2% lfl in 25 / EBITDA up +58.3% lfl in 25 

aƻƳŜƴǘǳƳ ǘƻ ōŜ ŎƻƴǘƛƴǳŜŘ Χ
EBITDAR CAGR 2024 -2028 between +12% and +16%

On-going

Χ ƳǳŎƘ 
more to 

come 
ŀƘŜŀŘ Χ

Balance sheet maturity normalization
Refinancing announced Monday 10th of November 2025

Closing the 18th of december 2025

Restoring confidence
Satisfaction rate to 93.4% (+3pts since 2022) 

NPS to 41 (+23 since 2022)
Average quality score HAS 3.8/4 (sector leader)
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1 incl the contribution from the real estate vehicle ( Isemia ) secured in sept 2025 and finalized the 14th of January 2026



FY 2025 operating performance

Exceeding expectations



FY 2025 Key Figures
Guidance 2025 beaten 
Improvement on both operating performance & financial structure
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1

2

Positive price and occupancy effects on all markets
Dynamics mostly driven by nursing homes

Strong operational improvement
Guidance 2025 exceeded

Net debt down -ϵлΦоōƴ
And -ϵмōƴ ǇǊƻŦƻǊƳŀ όwŜŀƭ 9ǎǘŀǘŜ ǾŜƘƛŎƭŜ ςIsemia )5

5
+
2

Rapid reduction of leverage ratio
19.5x end 2024 to 9.9x end 2025 (proforma Isemia )

FY 2025 EARNINGS

3
Net result improved significantly although still negative
But largely impacted by non recurring one -offs

4 All cash flow indicators significantly up

YŜȅ tϧ[ CƛƎǳǊŜǎ π ƛƴ ϵƳ 2024 2025 % var LfL change

Average occupancy rate (%) - Nursing homes 85,2% 87,2% +2,0pts

Revenues 5 636 5 895 +4,6% +6,1%

Staff costs (3 802) (3 949) +3,9%

Other costs (1 093) (1 075) -1,7%

EBITDAR* 740 872 +17,8% +19,2%

in % of sales 13,1% 14,8% +1,7pts

EBITDA* 694 833 +20,0% +21,1%

in % of sales 12,3% 14,1% +1,8pts

EBITDA (Excl. IFRS 16) 245 380 +55,1% +58,3%

in % of sales 4,3% 6,4% +2,1pts

EBIT 2 173 ҌϵмтмƳ

Non recurring items (40) (126) 213,8%

Net Financial expenses (321) (312) -2,8%

Net result (Groupe share) (412) (298) ҌϵммпƳ

YŜȅ /ŀǎƘ Ŧƭƻǿ ŦƛƎǳǊŜǎ π ƛƴ ϵƳ

Net operating Cash Flow 15 190 ҌϵмтпƳ

Recurring Free Cash Flow ** (162) (46) ҌϵммсƳ

Free Cash flow (298) 347 ҌϵспрƳ

YŜȅ .ŀƭŀƴŎŜ {ƘŜŜǘ CƛƎǳǊŜǎ π ƛƴ ϵƳ 2024 2025

Net debt (excl. IFRS 16 & IFRS 5) 4 775 4 484 όϵнфмƳύ

Net debt proforma Isemia (excl. IFRS 16 & IFRS 5) 3 781 όϵффпƳύ

Cash Position (excl. IFRS 5) 524 349 όϵмтрƳύ

Net Debt/EBITDA*** 19,5x 9,9x -9,6x

(*) incl. capital gains on disposals of ú64m in 2025 vs. ú28m in 2024

(**) Free cash flow before financing, development capex, disposals & acquisitions and non-recurring items

(***) Net debt excl. IFRS 16 and IFRS 5, EBITDA excl. IFRS 16. Proforma Isemia for 2025



1 2 3

2025 financial results
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FROM REVENUE
TO EBITDAR

FROM EBITDAR 
TO NET PROFIT

CASH FLOW



5 636

5 895

98

189

57 -67
-18

2024 Occupancy Price effect Openings Net disposals,
closings,

restructuring,
acquisitions (1)

Change effect &
others

2025

Strong Revenue growth supported by price 
effect and occupancy improvement 
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Price effect

+3.3%
Occupancy rate

+1.7%

Positive drivers supporting 
organic growth at the Group level

Nursing homes

+8.1%

Clinics & others*

+2.5%

Nursing homes and clinics 
well oriented

Openings

+1.0%

Organic growth 
+6.1% (2)

+4.6%
yoy

όмύ hŦ ǿƘƛŎƘ ϵннƳ ǊŜǾŜƴǳŜǎ ƛƴ нлнр ǊŜƭŀǘŜŘ ǘƻ ŀŎǘƛǾƛǘƛŜǎ ǎƻƭŘ Ƴƻǎǘƭȅ ƛƴ /ȊŜŎƘ wŜǇǳōƭƛŎ ŀƴŘ ǎŜƴƛƻǊ ǊŜǎƛŘŜƴŎŜǎ όǾǎΦ ϵсуƳ ƛƴ нлн4)
* incl. home careόнύ LƴŎƭǳŘƛƴƎ ŀ άŎƻƴǎǘŀƴǘ ƴǳƳōŜǊ ƻŦ Řŀȅǎέ ŀŘƧǳǎǘƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎŀƭŜƴŘŀǊ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ нлнп ŀƴŘ нлнр όƭŜŀǇ ȅŜŀǊ нлнп)



82,4%

86,4%

85,2%

87,8%
87,2%

88,8%

Nursing Homes Clinics

FY 23 FY 24 FY 25

85,4%

79,4%

87,3%

84,2%

86,1%

83,5%

90,5%

87,0%

87,8%

86,4%

92,4%

87,8%

France Northern Europe Central Europe Southern Europe
& Latam

FY 2023 FY 2024 FY 2025

Occupancy rates: Strong dynamics continues
From 83.3% in 2023 to 85.8% in 2024 and 87.6% in 2025
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Å Occupancy rates up everywhere, even in southern europe despite important new openings end 2024
Å A still significant room for further improvement ahead

+170
bps

+290
bps

+190
bps

+80
bps

+200
bps

+100
bps

Occupancy rates 
per Geography

Occupancy rates 
per Business

Yoy
change

FY 2025 EARNINGS
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Operating expenses under control , supporting 
operating margins

+1.7pt
2025 vs. 

2024

+2.1pts
2025 vs. 

2024

In % of sales

In % of salesIn % of sales

67,5%
67,0%

2024 2025

Staff costs

-0.5pt

19,4%

18,2%

2024 2025

Other costs

-1.2pt

-0.5pt

FY 2025 EARNINGS

13,1%

13,8%

15,8%

2024 H1 2025 H2 2025

EBITDAR Margin
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+ϵмонƳ
+ϵморƳ

+19.2% LfL +58.3% LfL
+6.1% LfL

A positive dynamics from top line that largely flew into 
operating margins growth

FY 2025 EARNINGS

+ϵнрфƳ

(1)

1- of which ϵспƳ ŎŀǇƛǘŀƭ Ǝŀƛƴǎ ƻƴ tǊƻǇŜǊǘȅ ŘƛǎǇƻǎŀƭǎ ƛƴ нлнр ǾǎΦ ϵнуƳ ƛƴ нлнп 

(1)



A solid momentum on EBITDAR driven by Germany & France in 2025
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In ϵƳ
EBITDAR 2024/2025 growth 

by geography

+17.7% (+19.2% at constant perimeter)

Czech republic activities 
sold end of Q1 2025

(1) Including capital gains on property disposals ( ϵспƳ ƛƴ нлнр ǾǎΦ ϵнуƳ ƛƴ нлнпύ

All markets positively 
contributed to EBITDAR 

recovery

France and Northern Europe 
(mostly Germany) are the 

strongest contributors

Central Europe EBITDAR 
growth partly muted given 

Czech Republic disposal

(1)

+15% LfL

+30% LfL +4% LfL +9% LfL



Momentum not fading out in H2

FY 2025 EARNINGS
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In ϵƳ
EBITDAR growth H1/H2 2025 

by geography

+17.3% (18.7% at constant perimeter on 6 months)

Momentum remains 
particularly strong on 6 last 

months, still driven by 
Germany & France

France provided particularly 
solid performance in H2 -25 

* Including ϵрфƳ ƻŦ ŎŀǇƛǘŀƭ Ǝŀƛƴǎ ƻƴ ǇǊƻǇŜǊǘȅ ŘƛǎǇƻǎŀƭǎ



1 2 3FROM REVENUE
TO EBITDAR

FROM EBITDAR 
TO NET PROFIT

CASH FLOW

23

FY 2025 financial results



From EBITDAR to EBIT
Strong operational momentum, while rental expenses remained under control 
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ü EBITDAR +17.8% (+19.2% at constant perimeter)
Ą +ϵмонƳ ƛƴ м ȅŜŀǊ

ü EBITDA (excl. IFRS 16) +55% (+58% at constant 
perimeter) 
Ą +ϵморƳ ƛƴ м ȅŜŀǊ

Å Rental expenses stabilized, following 
Å operations finalized in 2024 (mid year) driving to 

the acquisition of real estate assets so far leased 
to emeis Group

Å Disposals of operational perimeters (serviced 
residences and Czech Republic)

ü EBIT massively grew from +2 ϵƳ ǘƻ ϵмтоƳ
Ą +ϵмтмƳ ƛƴ м ȅŜŀǊ

Å tƻǎƛǘƛǾŜ ƳƻƳŜƴǘǳƳ ƻƴ ƻǇŜǊŀǘƛƴƎ ƳŀǊƎƛƴǎ Χ 
Å Χ ŜƴƘŀƴŎŜŘ ōȅ ƭƻǿŜǊ ŀƳƻǊǘƛȊŀǘƛƻƴ
Å Χ ŘŜǎǇƛǘŜ ŀŘŘƛǘƛƻƴŀƭ ǇǊƻǾƛǎƛƻƴǎ ǊŜŎƻǊŘŜŘ in France

όƛƴ ϵƳύ 2024 2025 Var. LfL

EBITDAR Excl. Capital gains on property disposals 712 807 +13,3% +14,7%

Capital gains on property disposals 28 64

EBITDAR 740 872 +17,7% +19,2%

in % of sales 13,1% 14,8% +1,6pt

External rents (excl. IFRS 16) (495) (492) (0,8)%

EBITDA (excl. IFRS 16) 245 380 +55,1% +58,3%

in % of sales 4,3% 6,4% +2,1pt

EBITDA 694 833 +20,0% +21,1%

in % of sales 12,3% 14,1% +1,8pt

Amortization (664) (609) (8,2)%

Depreciation and provisions (29) (51) ns

EBIT 2 173 ҌϵмтмƳ



From EBIT to Net Result
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ü Non -recurring items 
Å ϵурƳ ƳƻǊŜ ƴƻƴ-recurring expenses vs. 2024, due to : 

Å costs associated either with the closure of 
certain facilities in 2025 (mainly in France, 
Belgium, and Germany) 

Å and fees linked to exceptional transactions in 
2025 (notably related to the refinancing 
announced in December 2025, and the creation 
of the Isemia real estate company finalized in 
January 2026)

ü Net Result (Group Share) 
Å Up +ϵммпƳΣ ōǳǘ ǎǘƛƭƭ ƴŜƎŀǘƛǾŜ ƛƴ нлнрΣ ƭŀǊƎŜƭȅ 

impacted by important non -recurring items

όƛƴ ϵƳύ 2024 2025 Var.

EBIT 2 173 ҌϵмтмƳ

Non recurring Items (40) (126) όϵусƳύ

Financial expenses (322) (312) ҌϵмлƳ

Net income before tax (360) (264) ҌϵфсƳ

Income tax (29) (34) -

Share in profit/(loss) of associates and JVs (27) (1) -

Minority interests 3 0 -

Net result (Group share) (412) (298) ҌϵммпƳ

5ƛƭǳǘŜŘ bŜǘ ǊŜǎǳƭǘ όDǊƻǳǇ ǎƘŀǊŜύ ƛƴ ϵ ǇŜǊ ǎƘŀǊŜ(2,7) (1,9) ns.



1 2 3

FY 2025 financial results
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FROM REVENUE
TO EBITDAR

FROM EBITDAR 
TO NET PROFIT

CASH FLOW



FY 2025 cash flow statement
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+ϵмōƴ

+ϵмтрƳ

ƍ Net financial expenses incl. one off 
upfront fees linked to bank debt 
refinancing for ϵноƳ

ƍ Development capex continued to deflate 
along with pipeline progress, and given 
higher return requirements for new 
operations

ƍ Recurring FCF turned positive at ϵ21m in 
H2 excl. upfront fees

+ϵспрƳ

ƍ ϵтлоƳ ƻŦ ŘƛǎǇƻǎŀƭǎ ŦƛƴŀƭƛȊŜŘ ƛƴ нлнрΣ 
including Czech Republic, Senior housing, 
and various real estate disposals

ƍ Maintenance & IT Capex marginally 
increased in H2 vs. H1 aiming at 
ƳƻŘŜǊƴƛȊƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ L¢ 
management tools, and thereby 
ŜƴƘŀƴŎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ 
the coming fiscal years +ϵморƳ

ƍ Incl. Isemia transaction finalized in 
Jan.2026

ƛƴ ϵƳ 2024 2025

EBITDA Excl. IFRS 16 245 380

Maintenance Capex & IT (143) (166)

Maintenance Capex (104) (116)

IT  (39) (50)

Other operating cash flows (87) (25)

Change in WCR & others (59) (22)

Taxes (28) (3)

Net Operating Cash Flow 15 190

Net Financial expenses (177) (236)

o.w upfront fees (23)

Recurring Free Cash Flow (162) (46)

Development Capex (154) (92)

Non recurring Items (130) (117)

Asset portfolio Management 149 602

ow Real Estate disposals 286 404           

ow other disposals/ investments / taxes and restatements (138)           198            

Free Cash Flow (298) 347

Capital increase - cash impact 390  - 

Isemia transaction (closing in January 2026)  - 703            

Reduction (+) of the Net financial Debt (proforma Isemia) - cash impact 92 1 050

Change of perimeter, exchange rate and others (195) (56)

Reduction (+) of the Net financial Debt (proforma Isemia) (103) 994



In addition to operational improvements, strong disposals and 
capex moderation accelerated CF recovery 
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ϵнΦорōƴ 
Already sold since mid 2022 or secured to date

o.w . 

ϵтлоƳ cashed in during 2025 

ϵмōƴ to be cashed in post dec -2025

(ow. ϵтсмƳ received in Jan 26 for Isemia )

Development capex normalized 
given increased returns requirements for new projects

(set to remain < ϵмолƳκȅŜŀǊ ƳŀȄ ƎƛǾŜƴ ŎƻƳƳƛǘƳŜƴǘǎ ŀƘŜŀŘύ

Maintenance & IT capex 
expected to increase slightly in the coming few years

Capex breakdown per type 

(2023-2025)

(Development, maintenance & IT)

Next 6 months 

c. ϵрлƳ
Dev. cape x

c. ϵулƳ
Maintenance & IT
capex



-351

-131

-31
-44

21

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

All cash flow turned positive
Net operating CF since H2 -24, FCF since H1 -25, Recurring FCF since H2 -25

29

-73

-12

27

62

127

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

-457

-178

-120

26

319

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

Recurring FCF
(Net operating CF ςfinancial expenses)

FCF
(Recurring FCF ςdev capex ς

non recurring items + disposals)

FY 2025 EARNINGS

(1)

(2)

(1) Incl. in H2 24 the disposals of financial derivative instruments for 30m ϵΣ ǿƻǳƭŘ ǘƘǳǎ ōŜ -ϵсмƳ ǊŜǎǘŀǘŜŘ ŦǊƻƳ ǘƘƛǎ ƻƴŜ ƻŦŦ Ŏƻntribution (2) Excl. one -off Upfront fees related to refinancing & early repayment penalties for c. ϵноƳ

Net operating CF
(EBITDA+/ -WCR change -

maintenance & IT capex - taxes)



Focus on Disposals
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Ow ϵроуƳ ǇǊƻǇŜǊǘȅ 
assets

ϵмсрƳ ƻǇŜǊŀǘƛƴƎ
assets

ϵтлоƳ disposals finalized in 2025
+ ϵтсмƳ from Isemia
+ ϵнмсƳ secured at end 2025



Real Estate disposals achieved in 2025 or secured at year -end
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Netherlands
11%

Spain
1%

Ireland
2%

Poland
1%

France
57%

Switzerland
25%

others
3%

REAL ESTATE DISPOSALS
ϵмΦр.b /[h{95 Lb нлнр hw {9/¦w95 !¢ ¸9!w 9b5

ϵроуƳ 
cash -in during 2025

Premium over book value : c. ϵ65m
36% made of « sales & lease back »

ϵ274m NAV

+
ϵтсмƳ 

Real Estate Partnership / Isemia
Cashed -in the 14th of January 2026

+
ϵнмсƳ 

secured and to cash -in post 2025
52 to 56 % before year -end

REAL ESTATE
DEALS CLOSED IN 2025

Average yield : 5.9% on S&LB deals

FY 2025 earnings



ϵмсрƳ ƻǇŜǊŀǘƛƻƴŀƭ ŘƛǎǇƻǎŀƭǎ cashed in during 2025

33
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Full disposal of :

- ŜƳŜƛǎΩ ŀŎǘƛǾƛǘƛŜǎ ƛƴ /ȊŜŎƘ wŜǇǳōƭƛŎ
- French independant Serviced Residences

- Individual facilities in Italy and Belgium

мΦу҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ нлнп 9.L¢5!w
нΦр҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ нлнп 9.L¢5! όŜȄŎƭΦ LCw{ мсύ

OPCO DISPOSALS

+French Senior Residences
7 facilities in operation, 100 employees

Sold in Q4 -2025
Representing the entire independant senior residences in France
Non significant contribution at the Group level operating margins

Czech Republic 
(Nursing homes)

17 facilities, 2,200 beds
Sold in Q1 -2025

+Individual facilities
6 underperforming facilities sold in 2025, in Italy and in Belgium



Update in the process of divesting nursing 
homes in Switzerland
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The real estate componentof this transactionhas been successfullycompleted,with the
saleforϵ159million of the facilitiesof sevencarehomespreviouslyownedby emeisto two
institutional realestateinvestors.

With regardto the operationalaspectof the transaction,followingan internal review,emeis
hasdeterminedthat the saleof its nursinghomeoperationsin Switzerlandisno longerin the
ŎƻƳǇŀƴȅΩǎbestinterests.
emeisthereforeno longerintendsto finalisethis transaction.



Cash position and net debt at 
end 2025

Landmark achievements on financial 
structure



Financial structure strongly improved in 2025
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19.5x 11.8x 9.9x
Leverage ratio

(Net Debt/EBITDA)

Net debt (excl. IFRS 16 and IFRS 5) decreased by almost -ϵоллƳ ƛƴ мн ƳƻƴǘƘǎΧ 
Χ ŀƴŘ -ϵмōƴ ǇǊƻŦƻǊƳŀ ƻŦ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǇŀǊǘƴŜǊǎƘƛǇ Isemia (closing mid Jan.26)

In ϵƳ

Real Estate Partnership 
Isemia announced in Sept -
25 & closed in Jan 26

FY 2025 EARNINGS

FCF: +ϵоптƳ

(1) excl. IFRS 16 & 5
(2) Change effects, finance lease, factor reserve

(3) ϵтсмƳ ƛƴǾŜǎǘŜŘ ōȅ CŀǊŀƭƭƻƴ /ŀǇƛǘŀƭ 9ǳǊƻǇŜ ϧ TwentyTwo Real Estate ςstamp duties, taxes and transaction 
fees

(2)

(3)



Leverage ratio rapidly enhanced in 12 months, 
with further improvement embeded ahead

37

Further decrease 
ahead
(covenant < 6.5x 
by 2029)

Already below 
covenant by end 
2026 (<12x)

FY 2025 EARNINGS



Bank exposure now fully refinanced with ϵоΦмрōƴ ƴŜǿ ŘŜōǘ ǊŀƛǎŜŘ

¸ ϵоΦмрōƴ ǊŜŦƛƴŀƴŎƛƴƎ ǇŀŎƪŀƎŜΣ ŜƴŀōƭƛƴƎ Ŧǳƭƭ ǊŜǇŀȅƳŜƴǘ ƻŦ ŜȄƛǎǘƛƴƎ ŦƛƴŀƴŎƛƴƎ ό!Σ .Σ /Σ ŀƴŘ 5 
loans) and early exit from safeguard proceedings

¸ New structure includes pari -passu: ( i) ϵнΦнōƴ ¢ŜǊƳ [ƻŀƴΣ όƛƛύ ϵпллƳ .ƻƴŘǎΣ ŀƴŘ όƛƛƛύ 
ϵррлƳ bŜǿ aƻƴŜȅΣ ŜȄǘŜƴŘƛƴƎ ŀǾŜǊŀƎŜ ƳŀǘǳǊƛǘȅ ŀƴŘ ǊŜǎƘŀǇƛƴƎ ǘƘŜ ŘŜōǘ ǇǊƻŦƛƭŜ

Detailed 
debt 

schedule 
pro forma 

of the 
refinancing 

(as of 
December 
31, 2025)

38

Avg. Cost of debt post refinancing

~5.0% (1)

Spot end of dec. 25

Average maturity at end 2025

5.1 years (2)

(1)  Including PIK, with EURIBOR 3M at 2.03%
(2)  Excl. factor



Key takeaways



Key takeaways 
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GUIDANCE 2025 BEATEN: STRONG MOMENTUM ON OPERATING MARGINS & CASH -FLOW
ÅEBITDAR in 25 +19.2% up (organic) / EBITDA (excl. IFRS 16) +58.3% (organic), well above guidance for 2025
ÅFrance & Germany largest contributors to EBITDAR growth
ÅVery strong increase in Net Operating cash flow, Recurring FCF, and FCF

CONTINUATION OF PERFORMANCE RECOVERY
ÅRevenue +6.1% on organic basis, benefiting from strong momentum on Nursing homes 
ÅOccupancy rates up +1.8pt to 87.6% (+2.0pts on Nursing homes)
ÅSolid improvement of satisfaction and quality score

DISPOSAL TARGET LARGELY EXCEEDED
ÅϵнΦорōƴ ŘƛǎǇƻǎŀƭǎ ŀŎƘƛŜǾŜŘ ƻǊ ǎŜŎǳǊŜŘ ǘƻ ŘŀǘŜ ǎƛƴŎŜ ƳƛŘ нлнн 
ÅMore than ϵмΦпōƴ ŎŀǎƘŜŘ ƛƴ ǎƛƴŎŜ ǘƘŜ ŜŀǊƭȅ нлнр όo.w ϵтсмƳ ƛƴ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ нлнсύ

STRENGTHENING OF THE FINANCIAL STRUCTURE
ÅNet debt down -ϵмōƴ ǾǎΦ ŜƴŘ нлнп ǇǊƻŦƻǊƳŀ όƛƴŎƭΦ Isemia operation closed the 14th of january )
ÅNet Debt/ EBITDA rapid improvement, from 19.5x end 2024 to 9,9x proforma
ÅϵоΦмрōƴ ƴŜǿ ŦƛƴŀƴŎƛƴƎ ǊŀƛǎŜŘ όр ȅŜŀǊǎ ŀǾŜǊŀƎŜ ƳŀǘǳǊƛǘȅύΣ ǊŜƛƴŦƻǊŎƛƴƎ ƳƛŘκƭƻƴƎ ǘŜǊƳ ŦƛƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊŜ 

1

2

3

4

IMPROVED VISIBILITY FOR 2026, AND SUPPORTIVE MID TERM OUTLOOK CONFIRMED
ÅMid term outlook reiterated
ÅRevenue: CAGR (2024 -2028) between +4% and +5% at constant perimeter
ÅEBITDAR: CAGR (2024 -2028) between +12% and +16% at constant perimeter

Å9.L¢5!w нлнс ŜȄǇŜŎǘŜŘ ǘƻ ƎǊƻǿ Ҕ Ҍмл҈ ŀǘ Ŏƻƴǎǘŀƴǘ ǇŜǊƛƳŜǘŜǊ Χ
ÅΧ ǎǳƎƎŜǎǘƛƴƎ Ҕ Ҍмр҈ /!Dw ŦƻǊ 9.L¢5!w όнлнп-2026)

6

ÅAppraisal valuations have started to recover cautiously in 2025 (+1.5% lflύΧ 
ÅΧ ŀŦǘŜǊ ǎŜǾŜǊŀƭ ȅŜŀǊǎ ƻŦ ŘƻǿƴǿŀǊŘ ŀŘƧǳǎǘƳŜƴǘǎ5

REAL ESTATE VALUATION BOTTOMING OUT?
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Appendix



P&L 2025 (vs. 2024)
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(in million euros)
Pre IFRS 

16

IFRS 16 

impact

Post IFRS 

16

Pre IFRS 

16

IFRS 16 

impact

Post IFRS 

16

REVENUE 5 636 - 5 636 5 895 - 5 895

Personnel costs (3,802) - (3,802) (3,949) - (3,949)

As a % of revenue -67,5% n.a. -67,5% -67,0% n.a. -67,0%

Other costs (1,104) 11 (1,093) (1,088) 14 (1,075)

As a % of revenue -19,6% n.a. -19,4% -18,5% n.a. -18,2%

EBITDAR 729 11 740 858 14 872

% EBITDAR 12,9% n.a. 13,1% 14,6% n.a. 14,8%

External rental costs (485) 439 (46) (478) 440 (38)

EBITDA 245 450 694 380 453 833

% EBITDA 4,3% n.a. 12,3% 6,4% n.a. 14,1%

Depreciation, amortisation and charges to provisions (371) (322) (693) (362) (298) (660)

EBIT (126) 128 2 18 155 173

As a % of revenue -2,2% n.a. 0,0% 0,3% n.a. 2,9%

Net financial result (196) (125) (322) (187) (125) (312)

Other non-recurring operating income and expenses 49 (89) (40) (88) (38) (126)

Profit / (loss) before tax (273) (87) (360) (256) (8) (264)

Income tax (47) 18 (29) (34) (0) (34)

Share in profit / (loss) of associates and JV (27) - (27) (1) - (1)

NET PROFIT (347) (69) (415) (291) (8) (299)

Profit / (loss) attributable to non-controlling interest 3 (0) 3 0 0 0

NET PROFIT ATTRIBUTABLE TO SHAREHOLDERS (343) (69) (412) (290) (8) (298)



Balance sheet 2025 (vs. 2024)
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Consolidated balance sheet (in million euros) 31/12/2024 31/12/2025

Non-current assets 11 529 10 929

Goodwill 1 306 1 307

Intangible assets, net 1 660 1 655

Property, plant and equipment, net 4 474 4 126

Assets in progress 513 501

Right of use assets 2 780 2 768

Non-current financial assets 115 129

Deferred tax assets 680 444

Current assets 1 562 1 382

Cash and cash equivalents 519 337

Assets held for sale 318 177

TOTAL ASSETS 13 409 12 488

31/12/2024 31/12/2025

Equity attributable to emeisô shareholders1 725 1 408

Total consolidated equity 1 722 1 408

Non-current financial liabilities 9 064 8 513

Long-term financial debt 4 704 4 358

Long-term lease liabilities 3 273 3 299

Long term provisions 285 254

Provisions for pensions and other employee benefit obligations 71 64

Deferred tax liabilities 731 538

Current financial liabilities 2 508 2 473

Short-term financial debt 516 411

Short-term lease liabilities 366 358

short term provisions 11 10

Trade payables 406 542

Tax and payroll liabilities 509 516

Current tax liabilities 48 40

Other payables, accruals and prepayments 651 595

Liabilities held for sale 116 94

TOTAL LIABILITIES 13 409 12 488



2025 average occupancy rate

FY 2025 EARNINGS 45

France 86,8% 88,4% +1,6pt 89,1% 86,1% 87,8% +1,7pt 88,0%

Nursing Homes 83,8% 85,6% +1,8pt 86,7% 82,8% 84,7% +1,9pt 84,9%

Clinics 91,8% 93,1% +1,3pt 93,1% 91,6% 93,0% +1,4pt 93,0%

Northern Europe 84,7% 87,6% +2,9pt 88,3% 83,6% 86,4% +2,8pt 87,4%

Germany 84,6% 87,9% +3,3pt 88,0% 83,7% 86,7% +3,0pt 87,3%

Central Europe 91,5% 92,9% +1,4pt 93,3% 90,5% 92,4% +1,9pt 92,7%

Southern Europe & Latam 85,1% 88,5% +3,4pt 92,6% 86,9% 87,8% +0,9pt 92,6%

Other Geographies 76,8% 76,3% -0,5pt 78,1% 76,2% 77,7% +1,5pt 79,2%

Total 86,2% 88,2% +2,0pt 89,4% 85,8% 87,6% +1,8pt 88,7%

Q2 2025 

(organic excl. 

openings)

Quarterly

Average Occupancy rates
Var.

Yearly

2024 2025 Var.

H1 2025 

(organic excl. 

openings)

Q4 2024 Q4 2025



79,7%
80,1%

81,6%
82,5% 83,4%

84,6%
85,4%

85,9%

87,9%

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%

85,6%

Q1 Q2 Q3 Q4

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

2023 2024 2025

82,8%

91,6%

83,7%
84,7%

93,0%

86,7%

France Nursing
homes*

France Clinics Germany

Occupancy rates - France & Germany

2024

2025

Positive momentum ƻƴ ŜƳŜƛǎΩ largests markets
Quarterly gaining momentum in France from Q2 2024, and steady pace in Germany

Constant and 
steady 

recovering pace 
both in France 
and Germany

+180
bps

+140
bps

+300
bps

46
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* incl. serviced residence



Revenue up in all geographies
Positive price and occupancy effect on all markets
International markets & Nursing homes are still leading the momentum

47

Strong momentum on nursing homes 
and non domestic markets Strong price effect , especially 

in Germany & Austria where
reaching +4% to +7%

Occupancy improved notably in
Austria, Belgium and Spain where

reaching +2% to +3%

New openings strongly 
contributed to growth in the 

Netherlands and, to a lesser extent 
in Spain

1- Other geographies: includes Ireland, Poland, UK, China 

ƛƴ ϵƳ 

France 2,381 2,416 +1,5% +1,7%

ow. Nursing homes 1,113 1,139 +2,3% +2,6%

ow. Clinics & others 1,268 1,277 +0,7% +1,0%

Northern Europe 1,630 1,778 +9,1% +10,6%

ow. Germany 946              1,018 +7,6% +9,5%

Central Europe 966             987            +2,2% +7,0%

Southern Europe and Latam 434             471             +8,6% +9,6%

Other geographies 225              242            +7,7% +9,7%

Total revenue 5,636 5,895 +4,6% +6,1%

Nursing Homes 3,621 3,853 +6,4% +8,1%

Clinics + others 2,015 2,042 +1,3% +2,5%

o/w organic2024 2025 Change

FY 2025 EARNINGS

(1)



2025 Revenue breakdown 
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ƛƴ ϵƳ 

France 616            621            +0,8% +1,0% 2 381           2 416          +1,5% +1,7%

ow. Nursing homes 291             289            -0,6% -0,1% 1 113              1 139            +2,3% +2,6%

ow. Clinics & others 326            332            +1,9% +1,9% 1 268            1 277           +0,7% +1,0%

Northern Europe 422           457           +8,3% +9,7% 1 630           1 778          +9,1% +10,6%

ow. Germany 244            259            +6,4% +8,0% 946              1 018            +7,6% +9,5%

Central Europe 252           250           -0,8% +6,4% 966             987            +2,2% +7,0%

Southern Europe and Latam 114             119             +4,4% +7,9% 434             471             +8,6% +9,6%

Other geographies 58             60             +2,1% +3,6% 225              242            +7,7% +9,7%

Total revenue 1 463         1 507         +3,0% +5,0% 5,636 5,895 +4,6% +6,1%

Nursing Homes 944           982           +4,0% +6,7% 3,621 3,853 +6,4% +8,1%

Clinics + others 518            525           +1,3% +2,0% 2,015 2,042 +1,3% +2,5%

2024 2025 Change o/w organic

FY Figures

o/w organic

Quarterly figures

ChangeQ4 2024 Q4 2025



International markets and nursing homes still outperforming Χ
Χ ōǳǘ ŜƴŎƻǳǊŀƎƛƴƎ ƳƻƳŜƴǘǳƳ ǎŜŜƴ ƛƴ CǊŀƴŎŜ

49

+1,7%

+9,4%

+8,1%

+2,5%

France International Nursing
homes

Clinics &
Others

LfL growth per geography & per business

+3,6%

+3,2%

+3,6%

+2,6%

Change Q1-25 vs.
Q1-24

Change H1-25 vs.
H1-24

Change 9m-25 vs.
9m-24

Change FY 25 vs.
FY 24

Nursing homes France

+3,7%

-2,7%

-0,8%

+0,6%
+1,0%

Change Q1-25 vs.
Q1-24

Change H1-25 vs.
H1-24

Change 9m-25 vs.
9m-24

Change FY 25 vs.
FY 24

Clinics France

INTERNATIONAL MARKETS 
ϧ b¦w{LbD Iha9{ 5wL±LbD ¢I9 aha9b¢¦aΧ 

Χ .¦¢ th{L¢L±9 5¸b!aL/{ {Ih²b hb 
FRENCH MARKET

French Clinics, have shown an improving 
mometum , quarters after quarters, after 

relatively weak start of the year

LfL growth on French nursing homes 
muted by one -off revenu booked in Q4 -

2024. Would nearer +4% otherwise. 

* Other geographies: includes Ireland, Poland, UK, China 
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EBITDAR by geographical area
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9.L¢5!w όƛƴ ϵƳύ 2024 2025
Var. 12 

months

Var. 12 

months 

constant 

perimeter

H1 2025 H2 2025

Var 6 

months 

constant 

perimeter

France 241 278 +15,3 % +15,1 % 123 155 +26,4 %

in % of sales 10,1% 11,5% +1,4 pts +1,4 pts 10,2 % 12,6 %

Northern Europe 238 310 +29,9 % +29,9 % 147 163 +10,6 %

in % of sales 14,6 % 17,4 % +2,8 pts +2,8 pts 16,7 % 17,9 %

Central Europe 191 188 (1,5)% +3,7 % 94 94 +4,1 %

in % of sales 19,7 % 19,0 % (0,7) pts (0,6) pts 19,7 % 19,0 %

Southern Europe & Latam 45 49 +9,3 % +9,3 % 23 26 +12,7 %

in % of sales 10,3 % 10,4 % +0,1 pts +0,1 pts 9,7 % 10,8 %

Other countries 27 20 ns ns 17 3 ns

Headquarters (incl. capital gains on property disposals) (1) 28 ns ns (2) 31 ns

Group EBITDAR 740 872 +17,7 % +19,2 % 401 471 +18,7 %
in % of sales 13,1 % 14,8 % +1,6 pts +1,7 pts 13,8 % 15,8 % +2,0 pts


