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Recurring free cash flow corresponds to net recurring operating cash flow less net 
borrowing costs (see CF statement)
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Quality 2023 2024
Satisfaction rate (residents) 93,20% 93,0% =
Care satisfaction rate (residents) 91,8% 92,9% ↑

NPS (residents) 34 37 ↑

Quality of cares - Bedsore rate - 2,2%
Quality of care - Restraint rate (physical restraint) - 13,1%
HAS notation (Haute Autorité de Santé) 3,88/4 3,89/4 ↑

% of facilities with an ethics/treatment referent in 2024 72% 84% ↑

% of plants certified by an external organization/regulator (ISO9001 or equivalent) 71% 89% ↑

Human Ressources 2023 2024
Turnover ratio 29,35% 28,35% ↓

Absenteism 9,02% 8,70% ↓

Work-related accident frequency rate 24,78 21,19 ↓

% of women on the Group management Committee 51% 57% ↑

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

% of Group employees in exposed functions trained in the anti-corruption management system 57% 69%* ↑

Others 2023 2024
% of facilities with a territorial anchoring initiative 51% 79% ↑

% of facilities in countries with a research partnership with a university or college - 87%
% of Group suppliers who have signed the Responsible Purchasing Charter 75% 96% ↑

Annual energy-related carbon intensities (scopes 1 & 2) - 26,71 kgCO2 eq/m²
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EBITDAR & EBITDA 
(excl. IFRS 16) 
Guidance 
for 2024 beaten







Key P&L Figures - in €m 2023 2024 %  var

Key Cash flow  figures - in €m

Key Balance Sheet Figures - in €m

(*) incl. in 2023, exceptional accounting income of €2,850 million resulting from the capitalization of debt implemented as part of the financial restructuring.

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

(***) Free cash flow before financing
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FROM EBITDAR 
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in €m

Staff costs -1,896 -1,906 +0,5%

Other costs (1) -537 -557 +4%

In % of sales

Rents -247 -249 +1%

In % of sales 3,3% 5,3% +2.0pt
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(12)
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H2 2023 H1 2024 H2 2024

Net Operating Cash Flow 
in €m
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(131)
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H2 2023 H1 2024 H2 2024

Recurring FCF 
in €m

(457)

(178)

(120)

H2 2023 H1 2024 H2 2024

Free Cash Flow 
in €m



32 new facilities opened in 2024 for c. 1,700 beds

Increasingly selective approach for new projects ahead, to favour best & 
quicker return on investments

At end 2024, projects identified for new launches under these conditions represents c.1,600 

beds
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2023 2024
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RE Disposals
(cash-in)

+ Fully secured
(signed) -Real

Estate

+Incl. Operating
disposals

Disposals to date
(achieved since mid-2022 

or secured to date)

+



4 642 4 701 
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151
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Net debt end
2023

EBITDA pre
IFRS 16

Maintenance
capex

Working
Capital &

Taxes

Net financial
expenses

Development
Capex

Non recurring
Items

Disposals -
Acquisitions

Capital
Increase

Others
(change of
perimeter &

IFRS
Adjustments)

Net debt end
2024



in €m

June 2022 financing (G 6)      2 827 

RCF        400 

Bond debt, schuldshein and others debt         452 

M ortgage debts         928 

financial leases         692 

G ross financial debt (excl. IFRS) 5 299    

Cash and cash equivalents at 31.12.2024 (524)     

N et financial debt at 31.12.2024 (excl.IFRS) 4 775    

IFRS 5 adjustm ents (74)        

N et financial debt (excl. IFRS 16) 4 701    

Gross debt Breakdown by category (%)
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31/12/2023 31/12/2024

(in million euros)
Pre IFRS 

16

IFRS 16 

impact

Post IFRS 

16

Pre IFRS 

16

IFRS 16 

impact

Post IFRS 

16

REVENUE 5 198 - 5 198 5 636 - 5 636

Personnel costs (3 469) - (3 469) (3 802) - (3 802)

As a % of revenue -66,7% n.a. -66,7% -67,5% n.a. -67,5%

Other costs (1 042) 9 (1 032) (1 104) 11 (1 093)

As a % of revenue -20,0% n.a. -19,9% -19,6% n.a. -19,4%

EBITDAR 687 9 696 730 11 740

% EBITDAR 13,2% n.a. 13,4% 12,9% n.a. 13,1%

External rental costs (483) 438 (45) (485) 439 (46)

EBITDA 204 448 652 245 449 694

% EBITDA 3,9% n.a. 12,5% 4,3% n.a. 12,3%

Depreciation, amortisation and charges to provisions (328) (340) (667) (371) (322) (693)

RECURRING OPERATING PROFIT (124) 108 (16) (126) 128 2

As a % of revenue -2,4% n.a. -0,3% -2,2% n.a. 0,0%

Net financial result 2 440 (121) 2 319 (196) (125) (322)

Other non-recurring operating income and expenses (434) (469) (903) 49 (89) (40)

Profit / (loss) before tax 1 882 (482) 1 400 (273) (87) (360)

Income tax (159) 114 (45) (47) 18 (29)

Share in profit / (loss) of associates and JV 5 - 5 (27) - (27)

NET PROFIT 1 728 (367) 1 361 (347) (69) (415)

Profit / (loss) attributable to non-controlling interest (6) 0 (6) 3 (0) 3

NET PROFIT ATTRIBUTABLE TO SHAREHOLDERS 1 722 (367) 1 355 (343) (69) (412)



(in million euros) 31/12/2023 31/12/2024 Var. Var. (%)

ASSETS

Goodwill 1,386 1,306 (80) -6%

Intangible assets, net 1,513 1,660 147 10%

Property, plant and equipment, net 4,369 4,474 104 2%

Assets in progress 406 513 107 26%

Right-of-use assets 3,084 2,780 (304) -10%

Investments in associates and joint ventures 10 5 (4) -47%

Non-current financial assets 130 110 (20) -15%

Deferred tax assets 641 680 40 6%

Non-current assets 11,538 11,529 (10) 0%

Inventories 16 16 1 4%

Trade receivables 518 524 6 1%

Other receivables, accruals and prepayments 658 503 (155) -24%

Cash and cash equivalents 645 519 (126) -20%

Current assets 1,837 1,562 (275) -15%

Assets held for sale 533 318 (215) -40%

TOTAL ASSETS 13,908 13,409 (499) -4%

(in million euros) 31/12/2023 31/12/2024 Var. Var. (%)

EQUITY AND LIABILITIES

Total consolidated equity 1,888 1,722 (167) -9%

Long-term financial debt 4,541 4,704 ,163 4%

Long-term lease liabilities 3,314 3,273 (42) -1%

Long term provisions 307 285 (22) -7%

Provisions for pensions and other employee benefit 

obligations
73 71 (2) -3%

Deferred tax liabilities and other non-current liabilities 663 731 68 10%

Non-current liabilities 8,899 9,063 165 2%

Short-term financial debt 746 516 (,230) -31%

Short term lease liabilities 560 366 (194) -35%

Short term provisions 7 11 4 64%

Trade payables 502 406 (96) -19%

Tax and payroll liabilities 523 509 (14) -3%

Current tax liabilities 57 48 (8) -15%

Other payables, accruals and prepayments 651 651 1 0%

Current liabilities 3,045 2,508 (537) -18%

Liabilities held for sale 76 116 39 52%

TOTAL EQUITY AND LIABILITIES 13,908 13,409 (499) -4%



31/12/2024

Pré. IFRS16
Impact IFRS16

31/12/2024

Post IFRS16

EBITDA 245 449 694

Maintenance and IT capex (143)  - (143)

Other current operating flows (incl. change in WCR) (87) 3 (84)

 Net current operating cash flow 15 452 467

Cost of debt (177) (125) (302)

Recurring Free Cash-Flow (162) 327 165

Development Capex (154)  - (154)

Non-current items (130)  - (130)

Asset portfolio management 149  - 149

 Free Cash-Flow (298) 327 29

Change in shareholders' equity - cash portion 390  - 390

 Reduction (+) of Net Financial Debt 93 327 420

June 2022 financing (200)  - (200)

Secured financing 2023 (new RCF) 400  - 400

Other debt issues / Repayments (410) (327) (738)

 Net cash flow (118)  - (118)

 Change in scope of consolidation and currency effect - Cash impact (3)  - (3)

 Closing cash position 524  - 524

Including IFRS 5 cash 6 6



(in m illion euros) 31/12/2023 31/12/2024 Var

Interest on bank debt and other financial liabilities (440) (252) 188

Interest on items held under finance leases (29) (28) 1

Financial expenses on lease liabilities (121) (125) (4)

Interest income 10 15 5

Net income/(losses) on interest rate derivatives 44 55 12

Capitalised financial expenses 8 6 (2)

Financial income linked to capital increase 2 850 - (2 850)

Other financial income and expense (2) 6 9

●

●

●





in €m 31/12/2023 31/12/2024

Property, plant and equipment, net* 4 775 4 987

Assets held for sale 533 318

Right of use assets 3 084 2 780

Intangible assets, net 1 513 1 660

Goodwill 1 386 1 306

Total consolidated equity 1 888 1 722

Gross financial debt (excl. IFRS 16) 5 287 5 220

of which short term financial debt 746 516

Cash & equivalent 645 519

Net financial debt (excl. IFRS 16) 4 642 4 701

Lease liability (IFRS 16) 3 874 3 639

of which short termlease liabilities 560 366

(*) Including property under construction: €406m at end 2023 and €513m end 2024

●

●



Portfolio Value 

end 2023

Portfolio Value end 

2024

Yield at end 

23

Yield at end 

24
LfL change YoY change

France 3,0 3,0 5,9% 6,4% -8,8% 1,2%

Northern Europe 1,2 1,0 5,6% 5,7% -3,2% -13,1%

Central Europe 0,9 0,9 6,6% 6,7% 1,8% 1,3%

Southern Europe & Latam 0,8 0,8 5,7% 6,1% -2,6% -2,2%

Other Geography 0,4 0,4 6,4% 6,9% 2,9% -7,4%

Total portefeuille 6,3 6,2 6,0% 6,3% -4,8% -1,5%

6,3 6,2

4,8

+0,3 +0,15-0,3 -0,2 0,00

-1,4

 4,00

 4,50

 5,00

 5,50

 6,00

 6,50

Portfolio FV end
2023

Disposals 2024 Acquisitions
2024

Valuation
change LfL

Development
capex

Others Portfolio FV end
2024

Spread Book
Value vs. Fair

value

Book Value end
2024
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June-22 secured financing (G6) Bond debt, schuldshein and others debt Mortgage debts financial leases RCF (G6)



Number of facilities 31/12/2023 31/12/2024 Var Number of beds 31/12/2023 31/12/2024 Var

France 362 357 -5 France 33 667 33 585 -82

Spain 57 60 3 Spain 8 005 8 531 526

Italy 30 35 5 Italy 2 592 3 184 592

Latam 15 12 -3 Latam 1 490 1 200 -290

Portugal 11 14 3 Portugal 895 1 276 381

Southern Europe & Latam 113 121 8 Southern Europe & Latam 12 982 14 191 1 209

Germany 173 171 -2 Germany 17 903 17 618 -285

Netherlands 132 153 21 Netherlands 3 130 3 685 555

Belgium 55 55 0 Belgium 6 369 6 063 -306

Luxemburg 1 1 0 Luxemburg 146 123 -23

Northern Europe 361 380 19 Northern Europe 27 548 27 489 -59

Austria 84 82 -2 Austria 7 750 7 591 -159

Switzerland 43 43 0 Switzerland 3 821 3 827 6

Czech Republic 17 17 0 Czech Republic 2 271 2 255 -16

Slovenia 6 6 0 Slovenia 805 805 0

Croatia 4 4 0 Croatia 447 447 0

Central Europe 154 152 -2 Central Europe 15 094 14 925 -169

Ireland 23 24 1 Ireland 2 028 2 138 110

Poland 13 13 0 Poland 1 481 1 493 12

United Kingdom 2 2 0 United Kingdom 95 95 0

China 2 2 0 China 539 539 0

Emirates 1 0 -1 Emirates 36 0 -36

Other countries 41 41 0 Other countries 4 179 4 265 86

TOTAL 1 031 1 051 20 TOTAL 93 470 94 455 985

2023

France Northern Europe
Southern 
Europe & 

Latam

Central 
Europe

Others Total Total

Number of employees (year-end headcount) 30 012 29 061 9 925 14 324 172 83 494 77 954
Number of full-time employees (year-end headcount) 25 429 9 767 8 539 7 164 172 51 071 47 658
Number of part-time employees (year-end headcount) 4 583 19 294 1 386 7 160 0 32 423 30 296

2024



Significant increase of prospects in 2024 …
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… Largely driven by digital marketing strategy 
implementation 

% prospects from digital platforms

62%

52%

69%

60%

Q1 23 Q2 23 Q3 23 Q4 23 Q1 24 Q2 24 Q3 24 Q4 24 Q1 25



Number of 
shares

Diluted

Average number of shares issued 157 460 271 157 460 271
Treasury shares (82 555) (82 555)
Other shares 1 251 697
Shares related to the exercice of options (BSA) 432 986
Diluted average number of shares 157 377 717 159 062 400

31/12/2024

Number of ordinary shares at end-December 2024: 
161,091,884

Number of shares (fully diluted) at end-December 2024 
(excl. treasury shares): 

162,642,890
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