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The Universal Registration Document was filed on 27 April 2023 with the French Financial Markets Authority (Autorité des
Marchés Financiers — AMF), in its capacity as competent authority under Regulation (EU) 2017/1129, without prior approval
in accordance with Article 9 of said regulation.

The Universal Registration Document may be used for the purposes of a public offering of financial securities or for the
admission of financial securities to trading on a regulated market if it is supplemented by a prospectus and, where applicable,
a summary and any amendments made to the Universal Registration Document. The resulting set of documents is approved
by the AMF in accordance with Regulation (EU) 2017/1129.

The Universal Registration Document may be obtained free of charge from the Company, as well as on the Company’s
website (www.korian.com) and on the AMF’s website (www.amf-france.org)

HISTORICAL FINANCIAL INFORMATION

In accordance with Article 19 of Regulation (EC) 2017/1129, the following information is included by reference in this Universal
Registration Document:

m the key figures on page 10 as well as the consolidated financial statements for the financial year ended 31 December 2021, the
notes to the financial statements, the Statutory Auditors’ report presented on pages 252 to 327 of the 2021 Universal Registration
Document filed with the AMF on 28 April 2022 under number D.22-0380;

m the key figures on page 12 as well as the consolidated financial statements for the financial year ended 31 December 2020, the
notes to the financial statements, the Statutory Auditors’ report presented on pages 266 to 324 of the 2020 Universal Registration
Document filed with the AMF on 20 April 2021 under number D.21-0331.

The Universal Registration Document is a reproduction of the official version of the Universal Registration Document, which was
prepared in XHTML format and is available on the issuer’'s website.
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Message from the Chairman
of the Board of Directors

JEAN-PIERRE DUPRIEU

Dear shareholders,

The year 2022 was marked by the shocking revelations
contained in the book Les Fossoyeurs. By pointing a
finger at the dishonest practices of management at one
company, the book ultimately called info question the
entire model of elderly care in place at French long-term
care nursing homes, affecting the entire sector.

Korian's management responded swiftly fo the situation
by choosing to accelerate and further strengthen the
Group's ambitions in terms of quality and consideration
for residents, patients and teams, just as it did during the
Covid-19 pandemic.

The Board of Directors, whose strong commitment | would
like to reiterate here, has also worked to overcome this
crisis, with the support of its Committees. Thanks to their
efforts and expertise, the Board was able to effectively
fulfil its role, supervising the Group's business activities,
monitoring the capital markets, and developing additional
indicators to strengthen how Korian monitors performance
in ferms of human resources and quality of care.

I would also like to convey the Board of Directors’ deep
and sincere gratitude to all the Group's employees for
their exceptional commitment. It is they who, through
their work and dedication, support our residents,
patients and their loved ones with dignity, humanity
and kindness.

INTERACTIONS BETWEEN THE BOARD OF
DIRECTORS, ITS SPECIALIST COMMITTEES
AND GROUP MANAGEMENT

The serious accusations contained in Les Fossoyeurs
created a shockwave of mistrust that affected all
private care providers. For Korian, this shock took the
form of a very sharp drop in share price. The Board of
Directors naturally finds this situation unacceptable, as
it in no way reflects the Group's fundamentals, whether
the commitment and ethics of its team:s, its operational
performance or its financial strength. The Board expects
that, in light of the clarification French public authorities
have provided in recent months concerning regulation
of the medico-social sector in France, the market
environment will gradually allow the share price to regain
a level consistent with the company’s fundamentals.
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Throughout the year, the Board of Directors relies on
the preparatory work and recommendations of its
four specialist Committees. This ensures that the Board
makes informed decisions that are properly prepared
and debated, based on the operational realities and
practical challenges associated with the Group's
tfransformation. The Board's work is further enriched
by regular and in-depth exchanges with the Chief
Executive Officer, members of the General Management
Committee and certain members of Korian'’s executive
management.

Whether in ESG, quality confrol, knowledge of the
health sector, human resources or finance, the diversity
of profiles and expertise that make up the Board of
Directors and the skills of the four specialist Committees
make it possible to build the appropriate strategy for
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Korian, taking info account all the Group's financial and
extra-financial challenges. In 2022, these competences
were further enhanced by the appointment to the Board
of Mr. Philippe Lévéque who, through his experience in
the service of the public interest, brings expertise in ESG
policy and dialogue with stakeholders.

The work of the Board of Directors also benefits from
informal conversations between the Directors and
Korian's Management, in particular during strategic
seminars. The most recent seminar, for example, focused
on the strategy for transformation and repositioning
of the Group's healthcare activities in France. It took
place at arecently inaugurated Inicea clinic, where the
facility's teams exchanged with the Board to enhance
its deliberations.

Adopting the status of

a purpose-driven company

is a major step in strengthening
the bond of trust that exists
between Korian and its
stakeholders.

The Board also investigates topics that are key for Korian,
including its quality of service policy, governance, and
tracking of strategic indicators with a particular focus on
the people and staff of the Group’s facilities. This work is
carried out by the Ethics, Quality and CSR Committee,
then shared and debated with the entire Board of
Directors.

Lastly, the Board actively participates in shareholder
dialogue thanks to governance roadshows, which | lead.
These provide an opportunity for frank and constructive
discussions with shareholders and help the Group to
continuously improve.

MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS

A EUROPEAN PURPOSE-DRIVEN COMPANY

All decisions taken by the Board of Directors are assessed
in light of Korian’s social and environmental objectives.
As of 2019, the Group has adopted a clear ESG strategy
based on 5 pillars, broken down into 15 commitments. The
strategy, which runs through 2023, has made it possible
to address the challenges posed by caring for elderly
and fragile individuals. Implementation of this strategy
and associated decisions are systematically reviewed
by the Ethics, Quality & CSR Committee.

Following adoption at the General Meeting of 22 June
2022 of the resolution to transform Korian's corporate
form into that of a European company, the Board of
Directors has decided to propose to shareholders at the
General Meeting of 2023 that the Group adopft the status
of purpose-driven company. This transformation reflects
Korian's desire to strengthen its social and environmental
commitments to all its stakeholders.

Adopting the status of a purpose-driven company
is a major step in strengthening the bond of trust that
exists between Korian and its stakeholders, first and
foremost among these its residents, patients, caregivers,
staff and local authorities. By becoming a purpose-
driven company, Korian undertakes to design, jointly
with its stakeholders, methods and tools for providing
considerate and caring support for elderly and fragile
people, placing the Group's strength in innovation af
the service of one of the major challenges European
societies are facing.

COMMITMENT OF DIRECTORS

Lastly, | would like to emphasise the full commitment
of the Board of Directors, which is reflected, among
other things, in the Board's active confributions to a
large number of scheduled and extraordinary meetings
as well as two strategic seminars, and in the extensive
preparatory work of the Committees.

| would therefore like to thank all the members of the
Board for their commitment, as well as the management,
for their conscientiousness and dedication.
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Message from the Chief
Executive Oflicer

SOPHIE BOISSARD

Dear Shareholders,

Following two long years of fighting Covid-19 on every front, 2022
proved to be another trying year for our Group and its stakeholders.

Like all those operating in the elderly care sector, we had to
contend with significant fallout from the severe reputational crisis
suffered by one of the sector’s prominent companies, following
revelations in the book, Les Fossoyeurs, published at the beginning
of the year.

During this same period, soaring energy prices and tightening
credit conditions clouded the economic outlook for businesses
like our own that are subject to strict price regulation and draw on
especially tight labor markets.

Despite these headwinds, we have continued the substantive work
begun in 2019 to enhance the quality of care and treatment across
our various networks. We are making progress on all indicators from
our ESG roadmap and have, in fact, already achieved most of the
objectives we sef for 2023.

Against this background, | would like to warmly thank all the
members of the Korian community who, each and every day,
tangibly demonstrate their compassion and unfailing commitment
to the care and well-being of our patients, residents and their
loved ones.

A MAJOR CRISIS IN FRANCE'S ELDERLY CARE
SECTOR

At the beginning of the year, the elderly care sector in France
was rocked by an unprecedented reputational crisis following
the publication of Les Fossoyeurs, a book that seriously called
into question the practices of a company that was previously
considered a benchmark for the sector.

While these revelations focused on one specific player, they
caused a wave of mistrust towards the entire sector. Public opinion
was especially moved by the serious cases of abuse described
in the book and called into question the effectiveness of existing
prevention and control mechanisms.

As these events unfolded in the first months of 2022, Korian resolutely
maintained a proactive policy towards its stakeholders: in each
of our establishments, we held numerous meetings with families,
allowing everyone to express themselves and ask questions. The
national hotline was strengthened, as were the internal warning
systems we have had in place since 2017. As of June 2022, Korian
has furthermore decided to publish detailed indicators for each of
its establishments, notably the number of employees, current rates,
and results from the latest surveys conducted by independent
third parties at the company’s initiative. The Stakeholder Council,
which has advised the leadership of Korian France since 2019, has
devoted several of its meetings to examining these different actions
and reviewing the policies in place at the company. The Board of
Directors and its committees have also been very actively involved.

| would like to recognize and pay fribute here to the trust and
attentiveness shown by all the members of the Korian community,
at a fime when it would have been easy to become discouraged in
the face of such controversy and violent accusations.
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During this time, French public authorities have clarified and
strengthened the regulatory framework applicable to the
medico-social sector and tightened ifs rules with the introduction
of systematic controls in each establishment every two years.
Authorities have also determined that medico-social establishments
will henceforth be subject, like healthcare facilities, to a compulsory
quality certification procedure from 2023 onwards. | welcome these
government initiatives, which were essential to restore confidence
and demonstrate that the serious accusations made in the book
arose from the behavior of the management team at a particular
company and not the practices of an entire sector.

Unfortunately, the crisis triggered by the publication of
Les Fossoyeurs developed further in the second half of 2022 as the
perilous financial situation of the company involved came to light,
leading to a financial restructuring that has yet to be completed
at this time.

These episodes, combined with a more challenging economic
climate, have led many investors to distance themselves from the
sector, which has weighed heavily on the valuation of our Group
and our stock market performance over the past year.
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| am convinced that the clarification of the rules and quality
requirements applicable to all players will make it possible to restore
confidence and emerge from this crisis, which demonstrates, if
any proof were needed, that in our professions, quality, social
responsibility and ethics are critical to operational and economic
performance. Ultimately, our activities remain more essential than
ever to meet the enormous needs that exist in ferms of prevention
and support for people in fragile situations.

The resulting plan,
“Atf Your Side"”, will enable
us to take a full stride forward.

FROM “IN CARING HANDS"...

With our corporate project, “In Caring Hands,” announced in 2019,
we launched a first step aimed at broadening our activities from
eldercare to addressing all forms of vulnerability, whether related
to age, health or isolation. This corporate project focused on three
major areas:

® commitment to the quality of care and human development

For the first time, we included ESG commitments at the heart of our
roadmap, aimed at supporting the quality of our care, developing
our human capital and strengthening our local roots. These
15 commitments were almost all achieved by 2022, a year ahead
of the schedule we had set ourselves.

m {raining new health professionals

One of our key commitments was undoubtedly our qualifying
training policy, which in 2019 concerned less than 4% of the Group's
employees. In 2022, some 7,000 employees, or nearly 11% of our
workforce, took part in one of the close to 150 degree-granting
courses we offer at our own training centres or via partner schools
and universities. For me, these numbers offer tangible proof of the
vitality of our Group. This effort, coupled with our workplace health
and safety policy, is a major advantage in attracting and retaining
employees in labor markets that remain structurally tight.

Also in this period, we were able to carry out our first European-
wide employee share ownership plan. Thanks to this initiative,
which was co-financed by the company to ensure all employees
could participate to some extent, we now have almost 10,000
employee shareholders, who, together, own approximately 3% of
the company’s capital and thus have a say in the future of their
company and in its major decisions.

MESSAGE FROM THE CHIEF EXECUTIVE OFFICER

m investments to renovate and modernise

The year 2022 also concluded a major renovation and
modernisation cycle, initiated in 2017 to support our commitment
to quality.

Over 820 million euros were invested in 2022, of which more
than 350 million euros in France. In the past five years, a total of
nearly 50% of our care homes and healthcare facilities have
been renovated and expanded to better meet the expectations
of residents and patients with respect to comfort and privacy,
to modernise equipment and technical facilities, and to set up
consultation centers and outpatient units according to the needs
of each region.

Commitment, training and investment have all supported activity
in each of our business segments and across our various regions.
Our revenue increased by 6.2% in terms of organic growth for
2022. Despite the high-inflation environment, our operating margin
before rent remained strong at 24.1%. As a result of the significant
investments made in 2022, our leverage increased to 3.7x, but
remains well below covenant ratios of 4.5x. Once the various
real estate partnership transactions planned for 2023 have been
completed, and given our significantly lower investment needs over
the next three years, our Group aims to be self-financing from 2024
onwards and fo gradually bring leverage under 3x.

The achievements of our “In Caring Hands” project place us in a
favorable position as we entfer a new stage of maturity.

TO “AT YOUR SIDE”

We took advantage of 2022 to study its turbulence and work on a
new corporate project, commensurate with the new era we are
now entering. The resulting plan, “At Your Side"”, will enable us to
take a full stride forward.

m Strengthening our expertise in chronic diseases to address
the exponential increase in needs

With this new project—and building on the expansion of our fields
of infervention since 2019—we are strengthening our expertise in
chronic diseases, conditions that cannot be cured but for which
treatment and support are possible.

- According to the latest data from the World Health Organization
(WHO), approximately 20 million people in France suffer from
chronic diseases.

- According to the latest data from the Haute Autorité de Santé
(HAS) in France, an estimated 12 million people suffer from mental
health problems, i.e., close to 20% of the French population.
Of these people, about 3 million suffer from severe psychiatric
disorders requiring specialized care.

Rising needs as regards the prevention of vulnerability and care of
chronic patients are indeed the main public health challenge of
the coming decade.

With this in mind, we will, of course, actively continue strengthening
the fundamentals: our medical expertise and quality policies,
supported by an external certification process, as well as our training
policies and investments in digital innovations and health data.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN
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MESSAGE FROM THE CHIEF EXECUTIVE OFFICER

To achieve this, we will capitalize on three centres for shared
development, positioned at Group level so as to benefit all our
activities: our new corporate university, Korian Solutions, and our
medical research and health innovation department.

® Innovating o meet health needs locally

Two basic trends are now structuring the regions we operate in: the
risk of medical deserts and the growing demand for home care and
support.

The shortage of health professionals is becoming a major concern.
In France alone 10,000 additional doctors and 30,000 nurses are
needed foday. According to the OECD, with just 6.4 nurses per
1,000 inhabitants, France is already well below the 8.8 average of
member countries.

These figures highlight difficulties and inequailities in access to care
that are likely to worsen in years to come.

Our Group, which operates in more than 700 regions and
communities across Europe, offering a range of complementary
areas of expertise, seeks to combine its efforts with those of other
healthcare players to address these challenges. We already
support more than 800,000 people, both in our facilities and in their
homes. Our ambition is o at least double our intake and follow-up
capacities by 2026, particularly in areas where medical services are
lacking.

The second secular tfrend underway is the move towards care and
ageing well at home.

A growing consensus is taking shape around a new vision of old
age that favors home care as much as possible, reserving long-
term care nursing homes for situations of significant dependency
that caregivers cannot address alone without risk to themselves
and/or the fragile individual. Korian has contributed to this twofold
evolution for several years by:

— designing home-based solutions and shared housing solutions
that meet the desire to age at home while being well cared for
and supported (Petit Fils, Ages & Vie);

— honing our expertise in the areas of dependency and
neurodegenerative diseases in long-term care nursing homes;

- and developing intensive home care and outpatient post-acute
care.

The strategic choices we have made in recent years allow us to
tackle the major shifts taking place in the eldercare, health and
elderly sector with confidence: yesterday's investments have grown
into innovative offerings ready to meet the needs of today, and
even more so, those of fomorrow.

m Becoming a purpose-driven Company to secure the trust
of our stakeholders

Lastly, we are determined to strengthen our bond of trust and
alignment with stakeholders, both overall and at the local level.

This is the whole purpose of the approach to governance we
have adopted since 2019, first of all at the level of our facilities, by
establishing family and patient councils, and encouraging social
dialogue locally, and secondly, via stakeholder councils set up in
each of the Group's main countries that include representatives
from the sector’s main patient and professional associations.

That is why we will be proposing at the Shareholders’ Annual
General Meeting to be held in June that the Group adopt
the status of a purpose-driven company as understood under
Article L.210-10 of the French Commercial Code. This regime, which
stipulates long-term institutional representation of stakeholders,
should be set to become mandatory for all companies in the sector
in France by 2025.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN

As part of this new regime, a new statutory body will be created
to work alongside the Group's Board of Directors, in the form of a
permanent Mission Committee, representing the stakeholder bodies
set up at country level. The Committee will make it possible for the
Group's management to maintain regular and structured dialogue
with stakeholders and, conversely, permit the latter to monitor from
within how actions the Group undertakes to guarantee the quality
of care in its various networks are implemented.

We will propose to the General
Assembly a new “raison d'étre”,

or corporate purpose, for our Group,
applicable to all our activities, both
in the home and at our facilities,
namely to: “Take care of each
person’s humanity in times

of vulnerability.”

Also in the context of this new regime, we will propose to the
General Assembly a new “raison d’étre”, or corporate purpose, for
our Group, applicable to all our activities, both in the home and at
our facilities, namely to: “Take care of each person’s humanity in
times of vulnerability.”

We will further propose to incorporate in our statutes five
commitments that are integral to achieving our mission:
consideration, fairness, innovation, locality and sustainability in our
use of natural resources.

Our new ESG roadmap for the next five years will be grounded in
these five commitments. It is also in light of these five commitments
that the future Mission Committee will undertake its dialogue with the
Group's management bodies.

And lastly, to affirm this new stage of maturity and major
transformation for our Group, we will propose a name for our
European company, the overarching structure and symbol of our
community, united around a shared mission and distinct from the
names specific to each network and family of activities that you
are familiar with and which we wish to keep: Korian for medicalized
nursing homes, Inicea for healthcare activities, Petits-Fils for home
care, Ages & Vie or Casa Barbara for shared living communities.

This new community is Clariane.

Dear shareholders, employees and stakeholders more broadly,
despite the current turbulence, | look forward to 2023 and the
years beyond with great confidence, my assurance fueled by the
conviction that more than ever, with your support, we are doing tfruly
useful work.

My deepest thanks to all of you.

% WWW.KORIAN.COM
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Presentation of the Korian Group

History of the Group

KEY MILESTONES

In two decades, Korian has become a major player in the care of fragile people in Europe.
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Presentation of the Korian Group

The leading European care services Group
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1 KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Presentation of the Korian Group

Key figures for 2022

ESG ROADMAP FOR 2019-2023
Most of the targets set for 2023 achieved in 2022

Fifteen commitments promoting the quality of care and support, the quality of life and working conditions of employees
and active presence in the regions of our stakeholders to promote a dialogue of trust and responsible contribution

Quality Loyalty
ISO 9001 6 8% AVERAGE 7 . 3 years
CERTIFICATION CERTIFIED SITES TENURE
vs 29% in 2021 vs 7.4 years in 2021
Medical expertise Diversity
Q7 GANS 3
CARE /A A
OF THE NETWORK
depl t of -d th .
cGuipment and associated raing) vs 47% in 2021
vs 80% in 2021
Skills Environment
QUALIFYING REDUCTION
11.8% -257
EMISSIONS
EMPLOYEES ENROLLED
IN A QUALIFYING TRAINING KGCO,/M? VS 2019 CO,
PROGRAMME (ENERGY FROM BUILDINGS)
vs 9.7% in 2021
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FINANCIAL RESILIENCE

€4,534

GROUP REVENUE

+6.2%
ORGANIC GROWTH
vs 5.9% in 2021

KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

+5.6%

REPORTED GROWTH

vs 11.3%
in 2021

Presentation of the Korian Group

13.4~

EBITDA MARGIN

vs 13.9%
in 2021

€67 n

NET PROFIT/(LOSS) FROM
CONTINUING OPERATIONS
vs €123 million
in 2021

€371 m

FREE OPERATING CASH FLOW

vs €230 million
in 2021

€1,234

CASH AND CASH EQUIVALENTS

of which €500 million

of undrawn RCF

3.7 X

FINANCIAL LEVERAGE

vs 3.1 x
in 2021

€3.5 billion

REAL ESTATE PORTFOLIO

vs €3.2 billion
in 2021

€0.25/shqre

with share-based payment option
DIVIDEND

vs €0.35/share with
share-based payment option
in 2021

Figures as at 31 December 2022 excluding IFRS 16. The 2021 figures are adjusted to reflect the impact of discontinued operations, recognised
in accordance with IFRS 5, and the change in accounting for configuration or customisation costs as part of a SaaS-type contract (IAS 38).
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1 KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Presentation of the Korian Group

Three complementary activities
to provide different care services

PATIENTS / RESIDENTS 2022

95,000
+3%

vs 2021

6]
Z@l}n‘mu SWll  LONG-TERM CARE NURSING HOMES
L 457

69 5 FACILITIES of 2022
62,298 :os

’

‘ ‘I 7 FACILITIES (mental health, +20%
medical and rehabilitation vs 2021
care)

10,573 BEDS
OUTPATIENT CAPACITY
> 1 00,00 (monthly consultations)
o CIg
»;

§ &

#‘I HOME HELP SERVICES of 2022 25(202]2

o) PROVIDER IN FRANCE revenue

Al

337 HOME CARE
SHARED HOUSING
UNITS

15,123 eeos
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Presentation of the Korian Group

A committed player with
a strong impact in its regions

Given its mission, Korian exchanges regularly with all stakeholders

in the regions where it operates.
According to a study carried out in 2022 by the firm

Astéres, the direct, indirect and induced footprint
of Korian on the French territory represents the

This dialogue makes it possible to better meet their expectations
and enhance practices. This momentum promotes the creation

of shared value.

ivalent of €4.7 billioni d t
These exchanges help to build a development model that is equivaient o € billion in wages and generates

beneficial for the social and economic dynamics of the regions. 45,400 full-time jobs.
The Group has identified eight different categories of Thus €1 of activity generates €1.1 of additional activity
stakeholders, all of which are likely to have an impact on its in the rest of the economy, and ten jobs at Korian

ESG strategy and activities. generate fOUT additional jobs at suppliers and partners.

Investors and Research, innovation and
other financial partners vocational training organisations

w Regulatory Agencies = b =

B OO ~ £~ YO o B O I

Y ‘.
Foundations, .
associations
and NGOs

National and local
Authorities

Employees, vocational
trainees and their

= Business
Partners 1% representatives
/9 0 :
—————— y °
li)llg ....‘...A...OA...O--. Hospital home care and m.m ....... oot
. Home nursing services

Home care

y Y a—
services A [Dooo
rm 19,
SN L

R .
. E -, Mgdical, rehabilitation and
. Schools X Oﬁ@ “Inental health facilities Health
. and nurseries  |mg £ S Professionals +
R Assisted living facilities ) oao
. and shared housing , gaoaQg Q
E ~ar aal (%
. oo < /ui)

TR =0 EI‘QtQ .ol TT de m

0 Day hospitals
[ 0 & (outpatient care)
2 BEIR

Long-term care
l\ ll nursing homes

1% Fragile people, .
24 relatives, close
relations and

y\caregivers :

R

For more information
Chapter 3, §3.1.1 of this Universal Registration Document.
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Presentation of the Korian Group

Our values inspire us
every day

Korian's three values, identified jointly with our community of
professionals, constitute the foundation of our business lines
and know-how; they are at the heart of our commitment
and guide all our day-to-day actions. TRUST, INITIATIVE and
RESPONSIBILITY are inseparable: a lasting relationship with our
stakeholders is based on a bond of frust, is renewed thanks to
the spirit of initiative and is maintained by responsible decisions.

Our values are a line of conduct allowing us to create strong
bonds with fragile people and their loved ones; they call for
exemplary behaviour. These values unleash the power of each
fo take action and, together, forge a Korian culture common to
all professions and activities across the seven countries where
the Group operates.

is earned through

transparency, benevolence
and consideration

TEVNZS grows through innovation,
commitment and courage

These values are expressed on a daily basis, across all our
business lines, through our atfitudes. They are our common
good, an essentfial condifion for the quality of our work
and the commitments we make to all stakeholders.
These attitudes are illustrated in very concrete terms in
our Ethics Charter, developed with representatives of
the various business lines, activities and counftries, and
the Group functions to take intfo account the diversity of
the operational situations encountered.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN

RESPONSIBILITY

is demonstrated through
integrity, the quality of our
services and the sustainability
of our decisions

Lastly, these values are reflected in the five commitments
that the Group wishes to include in its Articles of Association
as part of its project fo become a purpose-driven company:

] Consideration and Fairness;

m RN Innovation;

m e MRS Proximity and Sustainability.
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Our activities

1.2 Our activities
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1 KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Our activities

LONG-TERM CARE NURSING HOMES

LONG-TERM CARE NURSING HOMES

695

FACILITIES

62,298

BEDS

SHARE OF 2022
REVENUE

65%

B - &
Presence " " " g —

Annual unit revenue
Between €50k

and €80k/bed

THE MARKET

Trends Regulations Financing
€50 billion +30% @ Regulated
Market size Increase rates
Europe in the @ Licences 50% 50%
A +2.6% population Public Private

. (-]
20162020 CAGR aged 80 and
over

More details in Chapter 8 of this Universal Registration Document.

> 38% of the European
network of nursing
homes repositioned
since 2016

> 56 facilities sold
or closed since 2021

1 8 2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

A long-term geriatric stay offer

Our long-term care nursing homes are intended for the care
of elderly people experiencing loss of autonomy, either on a
permanent basis or as part of short stays or day care. These
homes and residences work in close collaboration with the local
health and social ecosystem. In particular, they provide care for
people suffering from cognitive disorders such as Alzheimer’s and
related diseases. In order to meet changing needs, which are
increasingly focused on high dependency, Korian has adapted
its network in recent years. The Group has repositioned 38% of
its European network of facilities since 2016, mainly through
the renovation of existing facilities (adaptation of living spaces
to high dependency and improvement of comfort), but also
through the development of new facilities.

Korian's offer covers several types of services adapted to
growing needs in terms of dependency:

= protected living units, infegrated into our facilities and
designed as spaces for freedom and self-expression. Often
supplemented by a therapeutic garden, the architecture,
inspired by that of fraditional homes, facilitates access to the
exterior; everyday objects, such as glasses or plates, are also
chosen for comfortable handling by residents. Breakfasts and

Our activities

snacks can be served as buffets fo promote the feeling of
"doing it yourself.” Spatio-temporal identification elements
(panels, labels with pictograms, personalised doors, etc.)
facilitate orientation, improving the well-being of residents.
Half of Korian's facilities are equipped with this type of
specialised unit (in France, 186 out of 269), covering:

m day care, allowing elderly people to stay at home while
benefiting from therapeutic support in a day care facility;

m specific therapeutic units, offering our residents in facilities
suitable daytime care (particularly for cognitive disorders);

m short stays, which can be one-off or recurring, and which
provide periods of respite for caregivers.

Korian capitalises on technological innovations throughout
its network. For example, the non-intrusive fall prevention
solufion developed by Kaspar is widely deployed in our long-
term care nursing homes. Therapeutic solutions using the
latest technologies are also in use, such as the Autonomous
Multisensory System (AMS), a system offering a personalised
multi-sensory experience to our residents with cognitive
disorders.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Our activities

HEALTHCARE FACILITIES AND SERVICES

Medical and rehabilitation care, mental health, consultations and diagnostics, hospital home care

(HHC) and home nursing care

HEALTHCARE FACILITIES AND SERVICES

172 10,173

FACILITIES BEDS

> 100,000

OUTPATIENT CAPACITY
(MONTHLY CONSULTATIONS)

SHARE OF
2022 REVENUE
> approximately
50% of the network
\ resfructured since
24 2016

- Recent acquisition of
targeted platforms to
support specialisation
(5 Santé / Inicea / ITA

- A
Presence () O
esence a 3 —

Salud / Grupo 5)

- 13 clinics built or
restructured in France
in 2022

Annual unit revenue
Between €75k
and €110k/bed

THE MARKET

Trends Regulations
€32 billion 2 billion @ Reguiated
Market size people rates
Europe suffering from @ Licences
A +2.6% chronic diseases

medical and worldwide :

rehabilitation care
A +4.3%

mental health

2016-2020 CAGR

More details in Chapter 8 of this Universal Registration Document.

Financing
80% 20%
Public Private

A specialised and modernised network, well integrated in the healthcare regions

With a network of 172 facilities in Europe (233 after the
integration of Grupo 5 in Spain in early 2023), Korian is a key
player in medical and rehabilitation care as well as in mental
healthcare in Europe.

Korian's offering is developed in the following areas:

m highly specialised offering adapted fo local needs (geriatrics,
oncology, cardiology, etc.);

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN

m close collaboration with public hospitals, ensuring the smooth
flow of care;

m development of outpatient services enabling patients to be
cared for at home when possible;

m |atest-generation equipment, ensuring the best quality of
service, with therapeutic innovations such as virtual reality
headsets and physiological simulators.
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Medical and rehabilitation care facilities

Our medical, post-acute and rehabilitation care clinics
provide care for patients discharged from hospital or
visiting from home, on a prescription basis.

Our facilities, mainly located in France and Italy, offer
specialised care with appropriate fechnical equipment.
In all of them, medical and paramedical teams provide
all necessary care and can offer full hospitalisation to

Our activities

enable people fo regain their autonomy, or continue
their care in outpatient care.

Like all hospitals, our clinics are subject to quality and
safety rules governed by supervisory authorities. They
are regularly assessed by the French National Authority
for Health (Haute Autorité de Santé), which measures
the quality and safety of the care provided.

OUR SPECIALISATIONS: cardiology, neurology, respiratory diseases, geriatrics, treatment of severe burns,

musculoskeletal system.

Mental health clinics

“Psychiatry with a human face and the patient
as an active agent in his or her own care” is the
founding principle of our mental health clinics. In
full hospitalisation or day care, during the patient’s care
he or she can benefit from a personalised follow-up
adapted fo his or her pathology, thanks fo therapeutic
workshops and individual interviews with a medical
psychologist, a psychologist and the nursing feam.

Our clinics are gradually integrating new technologies
at the core of their structure and protocols. Some clinics
or day hospitals are equipped with electroconvulsive
therapy (ECT), seismotherapy units and/or transcranial
magnetic stimulation (rTMS).

They are also in constant contact with the healthcare
community (healthcare professionals, mental health
clinics, hospitals, French Regional Health Agencies (Agence
régionale de santé — ARS) to integrate and develop new
structures in response to regional health needs.

OUR SPECIALISATIONS: depression, mood disorders, addiction, eating disorders.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Our activities

MENTAL HEALTH: GROWING NEED FOR CARE

Mental health conditions, whether addictions, mood
disorders, eating disorders or more severe mental health
conditions, are one of the main causes of chronic disease
in Europe today. Fifteen percent of the population of
European countries suffers from at least one form of
these diseases and the prevalence of these pathologies
is expected to increase given, the epidemic crisis we are
experiencing today.

Significant unmet needs
in Europe...

15% of the population
affected by mental
health problems

Occupational or
emotional illnesses
Addictions

Ageing

Mocod disorders
Sleep disorders

Bipolar disorders
Panic attacks
Delusional disorders

Schizophrenia
Forced hospitalisation

ONLY 1%
of the population treated
with full hospitalisation

Q
Q @ Day hospitals
(outpatient care)

Day hospitals: a solution adapted to day care

In day hospitals, each patient benefits from comprehensive
and tailored care provided by a team of specialised doctors
(geriatricians, cardiologists, pulmonologists, psychiatrists, efc.)
and paramedical professionals (physiotherapists, occupational
therapists, etc.).

With their modern equipment and high-performance technical
facilities, day hospitals offer the same quality and safety of care
as full hospitalisation, and they allow patients to return home
in the evening.

OUTPATIENT o~
CARE CAPACITY ' ' ‘ ' <

> 100,000

sessions / month

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN

>

The installed capacity is insufficient to provide these
services. Additional outpatient capacity is necessary
to support patients within the context of a personalised
therapeutic project and to encourage them to return
home during the day so as not to impact their social
and professional lives. Similarly, it is important to set up
multidisciplinary teams to better manage pathologies
related to eating disorders or mood disorders.

... which are moving towards private
and outpatient care

)

Growing demand for
outpatient care

(2)

Development of innovative
treatment methods
(digital, RTMS, virtual reality)

3

Significant
contribution of the
private sector

Hospitalisation
and home care

Hospital home care (HHC) offers continuous and
coordinated, intensive, technical or complex medical
and paramedical care that self-employed healthcare
professionals cannot provide. It “brings” the equipment
and care of the hospital fo the patient’s home, with all the
comfort and peace of mind that this can offer.

HHC involves and coordinates a multidisciplinary
medical team, including a coordinatfing doctor, nurses,
rehabilitation specialists, a social worker, a psychologist
and a diefitian.

Home nursing care offers a virfuous compromise between
complete hospitalisation and placement in a specialised
institute. The care provided, most often by nurses or
caregivers, can be provided year-round for chronic
diseases and progressive or unstable acute pathologies,
or occasionally for specific care (injuries, burns, post-
surgery, efc.).
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(Assisted living facilities, shared housing, home care services)

KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Our activities

-

Newly developed
networks

A unique concept of
organic development

243 Age & Vie
co-rentals in France,
of which 79 delivered

ol 333 15,123
FACILITIES BEDS
i@, 337 on
CARE AGENCIES
Presence ‘ ’ a ‘ ' ' ' g : Annual unit revenue

Community care

Alternative housing

in 2022

Petits-Fils: #1 private
network of home care
services for elderly

Between €26k
and €50k/bed

Trends

Market size
Europe

A +10.3%
Residential
solutions

2016-2020 CAGR

. — rates*
Increase in the

population aged g@@
65 and over =
by 2030

Licences

New needs and
new expectations
of baby boomers

* More details in Chapter 8 of this Universal Registration Document.

Regulations Financing

® Regulated

o i

people in France

100%

Private

Deployment of innovative concepts
to meet the growing demand
for home care solutions

In recent years, Korian has developed a large network
of home care solutions for elderly people, a demand
that is growing sharply, particularly following the health
crisis of 2020. The rapid development of these solutions
reflects the Group's desire to respond in a new and
differentiated way to the aspirations of elderly people
in terms of care and support, regardless of the place of
care and the situation of each individual.

This offering consists of shared housing solutions for elderly
people, through assisted living facilities and shared
housing (small co-rentals for elderly), notably under the
Ages & Vie brand in France.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Our activities

Korian has created innovative concepts on a human scale that offer social ties

SHARED HOUSING

Ages’Vie

Since 2018, Ages & Vie has offered elderly people the
opportunity to live in a community with the help and support
of caregivers, while maintaining maximum autonomy. Shared
housing enables elderly people to maintain ties with their loved
ones and preserve their home environment. In particular, they
facilitate the fight against loneliness and often offer shared
apartments that are fully embedded in the community. They
provide a real living space where social and family ties can
be maintained on a daily basis. Each single-storey residence
consists of eight studios and a shared living space. These shared
and inclusive housing solutions on a human scale meet a need
that was hitherto poorly covered, in terms of local support for
independent but isolated elderly people. Starting with 44 houses
in the Bourgogne - Franche-Comté region in 2018, Ages & Vie
was operating 243 shared apartments in 10 French regions at
the end of 2022, with a high occupancy rate (95% excluding
newly opened houses), reflecting a very high demand for this
type of solution.

Extension and adaptation outside France

Korian now plans to extend this concept to the German
market, by developing an accessible offer adapted to the
country’s social system. Indeed, Germany is facing even
greater demographic pressure than France, and lacks sufficient
infrastructure fo meet the growing need for solutions allowing
people to live at home while benefiting from daily assistance.

-

LONG-TERM FINANCING PARTNERSHIPS

The development of the Ages & Vie concept
across France is 70% equity financed by Crédit
Agricole, via a dedicated structure held by
Crédit Agricole Assurances and the Crédit
Agricole Group's regional banks, and Banque
des Territoires.

Korian is also supported in these development
programmes by credit financing partners,
including the European Investment Bank,
which, after co-financing the development of
Ages & Vie for €135 million in 2020 and 2021,
supports the adaptation and deployment of
the concept in Germany with bank financing
of €150 million, announced in February 2023.

2022 UNIVERSAL REGISTRATION DOCUMENT / KORIAN

HOME CARE SERVICES

Petrtsfils

SERVICES AUX GRANDS-PARENTS

Petits-Fils is the leading private home care services network in
France for elderly people with loss of autonomy and now has
253 agencies, i.e. a more than four-fold increase of its network
since the acquisition of Petits-Fils in 2018. Supported by growing
demand, the development of the agency network already
greatly exceeds the objectives set in 2019 of 200 branches
open in 2023.

The leading French private network specialising in dependency,
Petits-Fils is building a local network across regional France to
meet the growing need for home care for elderly people. Its
success is the result of a model based on:

recognised quality of service - 97% customer satisfaction
- with qualified and experienced caregivers, supporting a
limited number of elderly people (two to three);

strong attractiveness as an employer, offering a choice of
assignments, compensation above the industry average
and permanent contracts (95%);

rapid development based on motivated franchisees
committed to their regions.

With nearly 10,000 jobs created since 2017 (mainly caregivers),
Petits-Fils is one of the companies that recruit the most in
France (36th position according to 2022 ranking published
by Le Figaro).

INNOVATIVE RESIDENTIAL CONCEPT

Casa Barbara

Casa Barbara is an innovative concept, a new living space
designed for active and independent elderly people, created
in association with Serge and Jérémie Trigano. These residences
operate as a guest house, with a caretaker couple and their
children living on site, and offer:

cultural and sports activities;

well-being areas, from saunas to cinema rooms and
hairdressers;

dishes signed by the Chef of Chefs, Pierre Gagnaire, crowned
the World's Greatest Chef in 2015.

The interior decoration, by Sandra Benhamou, is designed as
a large, warm country house with cheery colours, soft shades,
natural fibres and woodwork.
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Highly regulated activities

The Group's activities are common good activities and fall
within a strict regulatory framework. This framework covers
operating licenses, third-party quality controls and certifications,
and price regulation.

The processes for obtaining operating licenses, as well as the
price regulations, vary between countries and sometimes even
within regions of the same country. With regard to financing,

Korian activities

0 9

iyl

Long-term care

ooo :
nursing homes

Healthcare
facilities
and services

oooo

Home care

(HHC and home nursing care)

Home care
services

i

For more information

Our activities

the regulatory framework generally distinguishes between
healthcare and medical expenses on the one hand, financed
by public authorities, and accommodation and food services
on the other, payable by the resident or patient, and/or
covered by insurance and various local subsidies.

The following infographic sets out the regulatory framework
applicable to Korian's activities.

\
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50% 50%

80% 20%

80% 20%

100%

Depends on the country and

the type of habitat — see Chapter 8

<y

100%

® &

Section 8.3 Highly regulated activities of this Universal Registration Document.
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Trends and challenges in our sector

1
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE
Trends and challenges in our sector

1.3 Trends and challenges
in our sector
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KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Trends and challenges in our sector

The three major trends

for the 2020-2030 decade

The care needs of fragile people in our European societies
are growing and evolving under the effect of three major
underlying trends:

m increased prevalence of chronic diseases;

m ageing of the population, paired with changes in the
needs of elderly people;

m digital fransformation, in particular through the use of data.

While the ageing of the population is a secular frend,
the prevalence of chronic diseases, the use of digital
technologies and the manner of approaching the healthcare
experience have been strongly impacted by the Covid-19
pandemic. The acceleration of these trends and the recent
crisis in the sector in France have confirmed our conviction
that rethinking and adapting the support provided to fragile
people are major challenges for European countries.

‘I e THE MAJOR CHALLENGE OF CHRONIC DISEASES

The increase in the prevalence of chronic diseases is a major
frend for our societies. The prevention and control of chronic
diseases are seen as an imperative of the 21 century by
the World Health Organization (WHO). Chronic diseases are
increasing substantially due to changes in the environment and
lifestyles (particularly nutrition and sedentary habits).

It is essential to be able to provide long-term support to the
growing number of chronically ill patients, by providing them
with care adapted to their pathologies and with the best
possible quality of life.

On a global scale, the prevalence of the main chronic diseases
is expected to increase by more than 15% by 2030, in particular
due to the ageing of the population.

> NUMBER OF CASES REPORTED
IN THE GROUP’S SEVEN COUNTRIES (in millions)

40

20

o IS 8 [S]
[3,]
o

N
®
N

6.4

Dementia

25.1
[

Arthritis Depression Diabetes
B Germany M France M ltaly

Netherlands M Belgium

United Kingdom M Spain

Sources: Eurostat, OCDE, The Lancet.
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In Europe, the number of patients with chronic diseases is very

high, particularly among elderly people:

m 80% of people aged 65 or over in Europe suffer from at least

one chronic disease;

m 40% of people aged 65 or over in Europe suffer from at least

two chronic diseases;

m chronic diseases are the cause of 75% of deaths among the

population aged 65 or over.

Increase of approximately 15%*

in the number of cases of the most frequent chronic
diseases in the global population between 2020
and 2030

*  Estimates for the evolution of diabetes, chronic depression, arthritis
and dementia. Sources: Eurostat, OECD, The Lancet Public Health.
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Trends and challenges in our sector

2 e POPULATION AGEING: 2020-2030, A KEY DECADE

The dual demographic challenge of ageing will be visible
in the next 10 to 20 years in Europe with the baby boomers
(people aged 65 or over) becoming elderly and with the sharp
increase in the number of people aged 85 or over. According
to the OECD, the demographic ageing scenario will result in an
increase in the percentage of people aged 65 or over, from an
average of 20.7% of the European population in 2020 to 24.2%
by 2030. Furthermore, by 2050, the population aged 80 or over
will double, from 5% of the total population to 10%.

In France, the 2020-2030 decade will be that of the explosion of
the number of people aged 75-84. From 4.1 million in 2020, the
75-84 age group willincrease fo 6.1 million in 2030, i.e. increase

» CHANGE IN THE POPULATION
AGED 65 OR OVER IN EUROPE

(in millions and as a % of total population)

10 108.5 25%

2%
100

2%
90 e
o 2%

0%
70

19%
€ 18%

2020

2030

B Number of people aged 65 and over
W Percentage of people aged 65 and over

Source: OCDE

Changes in behaviour and situations

Long-term care nursing homes meet the needs of increasingly
elderly and dependent people. In France, people staying in
nursing homes are on average 86 years old, and a significant
proportion of them arrive directly from a hospital (this is the case
for 20% of the care provided in Korian's facilities).

Recent studies in certain European countries show that elderly
people express a clear preference for home care (90% in
France, 86% in Germany, 82% in Spain), when this is possible.

by 49% in just a decade. The generation of baby boomers,
born in or after 1945, that reached the age of 75 in 2020, will
reach 85 years as of 2030. As a result, during the 2020-2030
decade, the number of people aged 85 or over will increase
by ‘only' 7.5%, but it will explode by 58% between 2030 and
2040 and, to a lesser extent, by 19.2% between 2040 and 2050.
Thus, in France, according to the DRESS, it will be necessary to
accommodate an additional 108,000 elderly people in facilities
by 2030, if the proportion of people residing in facilities were
to remain unchanged at each age and each degree of loss
of autonomy.

> CHANGE IN THE POPULATION AGED 65
OR OVER IN COUNTRIES WHERE KORIAN
OPERATES (in millions)
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However, they are increasingly isolated, which is fuelling
demand for home care services, or for shared housing solutions
(co-rentals for elderly people), making it possible to maintain
strong social fies.

The desire to remain at home is also part of the aspirations of
patients in healthcare activities, supporting the demand for
post-acute care or outpatient mental healthcare, or for nursing
or hospital home care.
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Trends and challenges in our sector

The management and freatment of chronic pathologies are
experiencing and will experience considerable advances,
driven by the progress of medical fechnologies and digital
and artificial intelligence. These tools will significantly improve
the quality of life of the people concerned, as well as their
autonomy.

In particular, the digital revolution and recent developments
in the field of e-health have favoured the emergence of a
new model around 5P medicine (preventive, personalised,
participatory, predictive and proof-based) whose limits are
constantly being pushed back thanks fo data generated
by the patient, who becomes a key player in his or her care
pathway. Access to health data and their interpretation opens
up a field of possibilities that goes beyond curative medicine,
with impacts on several levels:

prevention and diagnosis;
design of tfreatment;

long-term monitoring and coordination of care.
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The digitalisation of our businesses is a fundamental trend in the
sector, with numerous impacts: simpler monitoring of medical
records, surge in the use of telemedicine, applications allowing
for better communication with our residents and patients.

The progress of medical fechnologies is also a major frend for
the effectiveness of care. In the field of rehabilitation care,
tfechnological advances have made it possible to considerably
improve the effectiveness of freatments (as illustrated by the
increasing use of exoskeletons in gait rehabilitation).

In long-term care nursing homes, technological developments
are improving care, particularly for patients with cognitive
disorders such as Alzheimer's. They also make it possible to
improve the effectiveness of prevention, in particular of falls.
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Sector challenges

These fundamental trends have been amplified since 2020
with the health crisis, and create very significant needs for
additional equipment and human resources, which constitute
major challenges for society and for our sector in particular. In
the coming years, the sector will have to respond to several
major challenges:

m the very substantial needs for recruitment of healthcare
professionals and their fraining;

m the identification of additional resources;

Trends and challenges in our sector

m the shift fowards outpatient care and ageing-at-home; and

m the requirements for increased fransparency and the need
fo integrate patients info care systems.

The Group intends to address these essential challenges
through its strategic choices.

THE CHALLENGE OF HUMAN RESOURCES AND TRAINING

Healthcare and dependency management activities
require significant human resources, and demographic and
epidemiological changes will continue fo increase this need
for staff, and in particular for qualified caregivers.

In 2020, the OECD estimated that the number of doctors and
nurses in Europe was insufficient to meet current healthcare
needs. According fo the OECD and various other European
statistical sources, the shortage of caregivers is estimated
at hundreds of thousands per year by 2030. This shortage of

> HIRING PERIOD — GERMANY - NURSING HOMES

Average number of days between the publication of a job offer
and the hiring of a candidate
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Sources: Bundesagentur fur Arbeit, Deutscher Plegerat.

(1) Preliminary data for 2022 (July 2021 to June 2022).

According to the latest OECD statistics, healthcare spending in
Europe is expected to significantly exceed the growth in Gross
Domestic Product (GDP) in the coming years, from 8.8% of GDP
in 2018 to 10.2% in 2023.

This increase in expenses is due in partficular to the increase
in the prevalence of chronic diseases, the ageing of the
population and the progress of medical technologies. This is a

healthcare workers in Europe has been exacerbated by the
Covid-19 pandemic.

One of the challenges facing companies in the sectoris to rely
as little as possible on external recruitment, and to prioritise
internal recruitment (apprenticeships, validation of skills
acquired through experience, internal mobility, internal training
centres, efc.) to meet, as closely as possible, the needs of their
patients and residents.

> JOB OFFERS — FRANCE

Number of caregiver job offers, with recruitment difficulties
and without recruitment difficulties (in number of offers, % of total)
(in thousands of jobs)
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major challenge for European countries, which must anticipate
these changes. The main areas of action they are considering
include investing in prevention, finding new sources of financing
and/or developing public-private partnerships. In this context,
the essential role of the private sector in the development of
fomorrow’s solutions, particularly in the field of outpatient and
home care, is strengthened.
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Trends and challenges in our sector

THE CHALLENGE OF THE SHIFT TOWARDS OUTPATIENT CARE

Alongside growing needs for the care of highly dependent
people in facilities, the polarisation of needs among the elderly
in Europe leads to a strong demand for shared housing solutfions
(assisted living facilities, co-rentals for elderly people) and home
care services, adapted to people with a sufficient level of
autonomy.

Faced with the growing demand for co-rentals suited to elderly
people, most European countries are still significantly under-
equipped with adapted and affordable infrastructure.

With regard to medical care, the ageing of the population and
the increasing prevalence of chronic pathologies are pushing
European countries to rethink a healthcare offering focused on
patients and their place of life. This includes the development
of hospital home care, but also the development of outpatient
services (day hospitals) in healthcare facilities.

In Europe, the home healthcare market is expected to grow
by more than 8% per year between 2022 and 2028 (Research
and Markets).

In France:

m between 2006 and 2020, reliance on hospital home care
more than tripled, from 1.9 million to 6.2 million days;

m 80% of the care delivered in mental health clinics is provided
on an outpatient basis;

m in the five years preceding the health crisis, the number
of day hospital stays increased by 2.4% per year, while full
hospital stays increased just 1% over the same period.

MAKE THE PATIENT A PARTNER

The involvement of patients, as active participants, in their care
pathway, is one of the key challenges of the coming years. This
frend is the result of:

m the increasing prevalence of chronic diseases, which
highlights the importance of the patient’s active role and
therapeutic education;

m the growing desire of patients to benefit from personalised
care, preferably on an outpatient basis or at home, when
possible.

This involvement calls for the implementation of fransparent
and coordinated care systems, making it possible fo design
long-term care projects jointly with the patient (which may for
example include full hospitalisation, day hospitalisation and
home care).
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It also requires an increase in therapeutic education, which is
necessary for prevention and for maintaining patients’ quality of
life on a daily basis. The focus is on informing and empowering
the patient, who will thus be in a better position to change his
or her behaviours (eating, sports, etc.).

This co-construction of the care pathway cannot be achieved
without implementing fully fransparent care systems, consistent
with increasing demands in this regard by patients and residents,
particularly following the Covid-19 crisis, and in France following
the turbulence in the medico-social sector in 2022.
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1.4 Our strategy
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Our strategy

Our corporate project: “At Your Side”

As explained in Section 3 of this chapter “Trends and challenges
in our sector,” our sector addresses challenges that are critical
in our societies. They are primarily the result of the growing
prevalence of chronic diseases, but also of the increase in the
number of elderly people and the change in their aspirations,
as well as the digital transformation. The need to respond to
these challenges underlines the essential role of the private
sectorin the development of suitable and sustainable solutions,
in collaboration with public authorities.

MAJOR TRENDS

INCREASED PREVALENCE
OF CHRONIC DISEASES

e AGEING OF THE POPULATION

DIGITAL TRANSFORMATION

Our strategic priorities are built on the need to meet these
challenges, through our medical expertise and our quality
policies, supported by an external certification approach,
our training policies, and investment in digital innovation and
healthcare data. Our ESG roadmap is fully integrated into this
strategy, and the project to adopt the status of a purpose-driven
company, if accepted by the 2023 General Meeting, will further
strengthen this integration.

SECTOR CHALLENGES

HUMAN RESOURCES AND TRAINING

FINANCING OF HEALTHCARE
EXPENDITURE

SHIFT TOWARDS OUTPATIENT CARE

INVOLVEMENT OF PATIENTS IN CARE
AND TRANSPARENCY

As the needs of patients and residents evolve, Korian is also changing its corporate project to better adapt to different situations

of vulnerability and respond to public health issues.

» AN INTEGRATED APPROACH TO MAXIMISE OUR IMPACT

OUR CORPORATE
PROJECT

“Take CARE of each
person’s HUMANITY

in times of VULNERABILITY”

A t oW %’l&?@
(3

BUILDING A BEDROCK
OF TRUST

STRENGTHENING
CORE CAPARBILITIES

TACKLING
THE OUTPATIENT SHIFT

" CONSIDERATION — FAIRNESS — INNOVATION — LOCALITY - SUSTAINABILITY

EXPERTISE

LONG-TERM CARE

VALUES
TRUST — INITIATIVE - RESPONSIBILITY

COMMITMENTS

FUNDAMENTALS

TRAINING DIGITAL

VAR
= 0 o g
L[5 -
HEALTHCARE
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Our strategy

With \\A 'tyDl/LY %l&? @l/, we are confirming

our strategic shift from care for elderly people
to the management of all forms of vulnerability
and focussing on the conditions for implementation

‘I e SUPPORTING THE SHIFT TOWARDS OUTPATIENT CARE

In order to respond to an accelerated change in needs in terms
of home care solutions, Korian continues to develop its offer in
its various activities, through:

m home care solutions and shared housing solutions that meet
the desire fo age at home while being well supported and
cared for (Petfits-Fils, Ages & Vie);

» dependency appraisals and neurodegenerative diseases
in medicalised nursing homes and temporary care solutions
(short stay, day care);

= hospital home care and post-acute outpatient care.

2 e STRENGTHENING THE FUNDAMENTALS

The successful development of Korian’s three activities is due to
our know-how in terms of quality of care and medical expertise,
our human resources management (and primarily training), and
digital innovations. The strengthening of these fundamentals is
a major priority for the Group fo continue differentiating itself
by pushing its standards even further:

m quality of care and medical expertise: continue to guarantee
consistent excellence in care throughout the Group,
in parficular through the deployment of the ISO 92001
standard and the optimisation of alert systems, and
coordinate and strengthen the Group's medical expertise,
a key differentiating factor, coordinated by a dedicated
department created in 2022;

3 e BUILDING A PACT OF TRUST

The specificities of our activities, particularly in terms of people,
require that we maintain a climate of unfailing trust with all our
stakeholders.

Strengthening the trust and alignment we share with our
stakeholders, overall and as much as possible locally, is a key
ambition of the Group.

After an extensive consultation process involving more than
1,500 people across Europe, Korian is preparing to propose to
its Shareholders’ General Meeting that the Company adopt

m training: strengthen our training systems as a source of
attractiveness, development and retention of our employees
and future employees;

m digital innovation: implementation and deployment of new
digital services for healthcare.

To this end, we will leverage the three shared skills centres we
have positioned at Group level so that they benefit all our
activities: our new corporate university, Korian Solutions and the
Health Research and Innovation Department.

the status of a purpose-driven company. If adopted, this status
will allow us to better integrate our social and environmental
objectives into our economic and governance model, while
setfing up an independent mission committee that will verify
that our purpose is respected and will play an active role in
supporting our development.
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Our strategy

A PAN-EUROPEAN NETWORK ORGANISED
AROUND THREE MAIN AREAS OF EXPERTISE

Demographic and epidemiological factors accentuate the
need for specialised and local care to address situations
of fragility. To meet these needs, Korian relies on its unique
network of 1,200 facilities in seven European countries, offering
personalised and diversified forms of care.

FRANCE

Since 2016, the Group has significantly developed its areas of
activity on a European scale. This international presence is a
strength for deploying new solutions, identifying best practices
and offering opportinities for internal mobility.

2019 2019 2021

Germany  Belgium Italy Spain  Netherlangs  United

Kingdom
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Our strategy

Strategic orientations by segment

LONG-TERM CARE NURSING HOMES

Our long-term care nursing homes take care of elderly people
who need permanent or occasional stays (short stays), as well
as through daycare services (from half a day per week, during
the day).

Korian focuses its stfrategy on continuously adapting its offering
to the changing needs of elderly people. The profiles of the
residents at long-term care nursing homes are changing, as
people enfer at an increasingly advanced age, and an ever-
increasing average level of dependency.

In this context, the Group has carried out a massive
tfransformation of its network in recent years, through
repositioning measures across 38% of its network (renovations
or disposals). Today, Korian has a network that is able to meet

HEALTHCARE FACILITIES AND SERVICES

Our healthcare activities include our medical and rehabilitation
facilities, our mental health facilities (full inpatient or outpatient
care), our hospitalisation and home nursing care expertise, and
our consultation and diagnostic activities.

Korian has significantly strengthened its presence in this area
inrecent years, through dynamic organic growth and through
acquisitions that have enabled it to enhance its position in key
medical specialties, such as 5 Santé in respiratory rehabilitation
in 2020, or Inicea (France), Ita Salud (Spain) and Grupo 5 (Spain)
in mental health in 2020, 2021 and 2023.

Now with a European platform, Korian is continuing its strategy
of adapting its network to serve increasing numbers of patients,
and meet their needs as closely as possible.

Our community care and alternative housing activities include
our shared housing units (assisted living facilities and shared
homes) and home care services.

To meet the very strong demand for home care services
and shared living solutions for elderly people, Korian has
developed unique concepts that are very successful and have
experienced strong organic growth.

These include Petits-Fils in France, which is based on a concept
guaranteeing high-quality home care services (via the use

the needs of highly dependent people, with living spaces and
medical feams adapted to individuals with significant cognitive
disorders.

The Group also contfinues to adapt its network to the needs of
the baby boom generation, whose members are looking for
facilities that are more open to the outside world, notably with
the confinuous deployment of:

m short-stay services (typically in the summer or after major
surgical operations), which are often respite stays for
caregivers;

m a day care offer for elderly people wishing to benefit from
care or activities while continuing to live at home.

This includes:

m strengthening medical specialties, in response to the local
needs of populafions, in particular as regards geriatrics,
neuro-rehabilitation, pulmonology and cardiology;

m modernising the network, in order to continue to offer the
best possible quality of care, leveraging technical platforms
equipped with the latest medical technologies;

m development of outpatient healthcare services (day
hospitals) in healthcare facilities, as well as home care
services, in order to meet the growing demand for this type
of service.

Since 2016, Korian has built or restructured 50% of its network
of medical facilities.

of qualified caregivers who are dedicated to two or three
residents), Ages & Vie, a concept of small shared housing in
rural areas and small towns, and assisted living facilities open
to the outside world in Germany or Belgium.

Korian's objective is to continue to deploy these proven
concepts, in order to meet the growing needs in the best
possible manner, by adapting them as necessary (as illustrated
by the project to adapt and roll out the Ages & Vie concept
in Germany).
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Our strategy

Our fundamentals

SEEKING EXCELLENCE IN QUALITY OF CARE AND MEDICAL EXPERTISE

Quality of care is our first priority

Korian is constantly working to improve the well-being of
its patients and residents. It is in this context that we have
developed our “Positive Care” approach, aimed at improving
the autonomy of our residents and optimising their quality of life
through tailored non-drug therapies. This scientific approach is
an integral part of our quality and welfare policy and requires
an irreproachable quality management system.

For this reason, we have accelerated our comprehensive
ISO 9001 certification programme, launched in 2020. At the
end of 2022, nearly 68% of the long-term care nursing home
network in Europe was fully ISO-certified. In addition to this
certification, our facilities are regularly audited internally by
more than 200 people dedicated to quality control, and by
external organisations (Bureau Veritas, Mérieux, AFNOR and
other ISO certifiers in Europe).

This policy of constant improvement and standardisation of the quality of service in all facilities is reflected in a positive trend in the
level of satisfaction expressed by the Group's residents and patients:

KSatisfaction E
POSITIVE CARE** European survey 2022
Objective: 100% of the 72% 66% 80% 97%
facilities certified by 2023 36 (+2 pts)
ISO certification*** 8% 11 % 29% 68% Net Promoter Score
Objective: 100% of the -
faciliies certified by 2023 64 89 240 529 8/10 (+0.3 pt)
Satisfaction score
ror (=) @) & .1/10
= [ (E0) . (stable)
ad f['lﬁ'l‘rl . Kl:;r::// %, A Consideration score - I

*  Yearimpacted by Covid-19.

Nursing homes

**This indicator is based on the long-term care nursing homes monitored annually as part of the ESG criteria of the Sustainability Linked Euro PP investment
and which have been open for at least two years, i.e. 697 long-term care nursing homes (excluding Spain and the United Kingdom) in 2022.
*** Scope of 836 facilities restated for 55 institutions sold or closed in 2021 and 2022, i.e. 781 facilities.

Recognised medical expertise

Korian is a leading player in Europe and invests in a number
of areas of medical expertise, which constitutes one of its
differentiating features.

Korian focuses on three areas of medical expertise: geriatrics,
rehabilitation and mental health, areas in which the Group
works with many partners in the medical and research world,
to advance and deploy solutions. The coordination and
strengthening of this expertise is coordinated by a dedicated
department, the Medical Strategy and Health Innovation
Department, which covers all of Korian's activities across
Europe. Its approach is based on the needs of residents and
patients, healthcare professionals and researchers.

The Medical Strategy and Health Innovation Department brings

together an internal and external ecosystem relying on three

modes of action:

m identifying innovative organisational, technological or
research projects that can be deployed more widely;
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m supporting project leaders from piloting a solufion fo Group
deployment;

m setting up and monitoring institutional medical-scientific
partnerships.

The cross-functional and interdisciplinary approach adopted

by this central department at Group level ensures that best

practices and major innovations are applied in all countries

and all activities.

The Group's ambition is to develop collaborative research with
academic partners around priority themes in mental health,
rehabilitation and geriatrics:

m brain stimulation;

m fall prevention;

m stroke management;

m elderly patient psychiatry.
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The system for managing alerts and reports is accessible to all stakeholders,
reflecting the Group’s commitment to transparency

Korian works to ensure that all employees are trained on the
importance of good tfreatment and of the procedures for
handling alerts and reports. All staff members should:

m be able to detect and report any risk of inadequate care;

m know how to behave appropriately in the event of a report
(accept the complaint, claim or comment, thank the person
making the report, and reassure that the problem will be
resolved).

When a serious adverse event occurs in a facility, it is subject to:
m the implementation of immediate actions;
m aninternal declaration in the system in place in each country;

m a declaration to the competent authorities according to the
local regulations;

m an analysis of the root causes which may be accompanied
by the implementation of additional actions (preventive or
curative).

The person lodging the report receives an acknowledgement
of receipt within 48 hours. He or she is then kept informed of
the progress of the report and is informed of the conclusion of
the investigations within a maximum period of three months
(exceptin cases of particular complexity).

At the national level, the collection of all such events reported
by our stakeholders, employees, residents or patients, is regularly
reviewed by incident committees. The purpose of these
committees is to monitor sensitive issues, define and validate
appropriate action plans and coordinate actions between the
Group's departments.

A progress report is regularly shared between the countries
and the Group on the most sensitive situations and events.
This exchange also aims to analyse major frends and take into
account broader phenomena.

In order to prevent the occurrence of these undesired events,
awareness-raising and prevention campaigns are being
rolled out, at the initiative of the Group, around several major
themes such as the proper use of drugs, patient safety, hygiene,
prevention of the risk of infection, and good freatment. These
campaigns are rolled out and supplemented by each country
to adapt them to local environments.

In 2022, the frequency of serious adverse events (SAEs) relating
to the health, safety and security of residents and patients
was 0.47 per 10,000 days. Using the same methodology, the
frequency was 0.43 in 2021.

REPORTING OF ALERTS AND INCIDENTS

RESIDENTS / PATIENTS /

Serious Adverse FAMILIES / THIRD PARTIES

Events (SAE)
head offices, head office
claims department, etc.

Via the Korian website, sites/

EMPLOYEES

Through hierarchical
channels, HR, unions, etc.

INTEGRITY
PLATFORM

<

EVALUATION

Risk severity assessment: resolution of doubt within a maximum of 7 days

©

INVESTIGATION

- Corroborate or refute the facts reported in the alert
- Analyse the causes
- Establish responsibilities, if any

S

DECISIONS

Report with analysis of causes, action plan: closing within a maximum of 3 months

S

MONITORING

Monthly report to the Group Chief Medical, Ethics and Quality of Service Officer, the HR Director
and the CSR DirectorReport to the Group's Risk, Ethics and Compliance Committee
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HUMAN RESOURCES: RECRUITING, DEVELOPING AND BEING
A RESPONSIBLE AND COMMITTED CONTRIBUTOR TO SOCIETY

Continuous investment in teams and talent development

Korian's human resources policy, based on the Group's values —
trust, initiative and responsibility —is at the heart of the corporate
project, in a service sector dedicated to fragile people for
whom the quality of care and support provided is essential.

Developing the attractiveness and recognifion of our
professions is a priority to be able to guarantee the excellence
and continuity of care for residents and patients, in a context
of scarcity and volatility of resources.

Korian's HR policy is organised around three strategic priorities:

m rallying Korian's employees around an ambitious social
foundation;
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m developing skills and talents to ensure quality of care;
® being a committed and responsible contributor to society.

In 2023, the Group received “Top Employer” awards for its four
main countries: Germany, France, Belgium and Italy, which
fogether account for 94% of the Group's workforce. This award
was attributed following audits carried out by the Top Employer
Institute, an independent international body that certifies
excellence in HR practices in terms of working conditions.
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2019 2020

2021

Our strategy

I INCREASED LOYALTY

2022

Qualifying training
programmes (% and
number of employees)

4.1%
2,174

8.1%
4,348

9.7%
5,302

AND ATTRACTIVENESS

Permanent contract hires
in 2022

+19% vs 2021 c. 10,750

11.8%
6,808

Workplace accident
frequency rate

52 57

48 41

-
KORIAN @

2022 employee

Women in Top
Management

46% 47%

47%

satisfaction survey

Commitment rate

56%
% 78 (+1 pt)

Response rate of 58% (+17 pts)
|

Average tenure of staff
Averas 6.7 6.9 7.4 7.3
Training Social dialogue

Faced with the shortage of staff, a major challenge in our sector,
the development of fraining is a pillar of our human resources
policy. Led by our fraining organisation, the Korian Academy,
and its network of academies across Europe, qualifying training
programmes are springboard for those who wish to develop
professionally.

They are also one of the keys to meeting the challenges of
recruitment through internal mobility, and a differentiating
factor enhancing our attractiveness as an employer. In 2019,
Korian innovated by creating its own training programmes
leading to qualifications by developing apprenticeships in
France and Germany, and by promoting career conversion
courses with public and private partners (the “Passerelles”
project).

In 2022, more than one in ten Korian employees was enrolled in
a qualifying professional development programme.

Employee shareholding

In 2022, Korian sought to strengthen the commitment of all
Group employees and involve them more closely in the
corporate project, by proposing an employee shareholding
plan with preferential conditions and profection of their
investment.

This inifiative once again demonstrated the strong commitment
of all Group employees, with the participation of 9,250
employees, i.e. 15% of eligible employees. In France, the
operation was very popular, with a subscription rate of nearly
24%, i.e. more than 5,600 of the eligible employees in France.

The social dialogue is a core component of the Korian Human
Resources approach. The diversity of the teams, the Group's
multi-local operations, and the nature and conditions of our
business activities lead us to maintain a high-quality confinuous
social dialogue, which is reflected by our status as a “Top
Employer” and by the number of social agreements signed
with trade unions in Europe.

15 SOCIAL AGREEMENTS
SIGNED WITH TRADE UNIONS
IN EUROPE IN 2021-2022

/ 1T ACTOR IN THE SECTOR
TO SET UP A EUROPEAN
COMPANY WORKS COUNCIL

/

STRONG SOCIAL
DIALOGUE

At 31 December 2022, employee shareholding represented
2.8% of Korian's share capital.

9,250 EMPLOYEES (15%)
. 2.8% OF SHARE CAPITAL
HELD BY EMPLOYEES

7 Korus

S 2022

PROMOTING
PARTICIPATION
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DIGITAL STRATEGY

The Digital Transformation Department aims fo provide
innovative fechnological responses to the Group's main social,
societal and environmental challenges and to remain af the
forefront of excellence.

Through the implementation of new digital services, its main
objectives are to:

m strengthen and personalise the care and services provided
to residents, patients and their relatives;

m enable employees to carry out their assignments under the
best possible conditions;

Cowd

81:5{&» Use of data

Access to health data and their interpretation opens up a
field of possibilities that goes beyond curative medicine. Within
the Korian Group, several innovation and research projects
embody this vision:

m the Kaspar falls prevention system is gradually being rolled
out in facilities in France. At the same time, a research project
aimed at scientifically validating fall detection solutions,
developing fall prediction fools and a resulting personalised
management plan is underway;

m care pathways and care programmes for the follow-up of
patients with chronic pathologies, such as Baria-Up for long-
term support following obesity surgery or Brainstim, which is a
care pathway using brain stimulation for patients with resistant
depression, allow the infroduction of more personalised and
participatory medicine for our patients.

Access fo this growing volume of health data and the paradigm
shift induced by 5P medicine has enabled Korian to switch from
being a data producing group to being a data consuming
group in the service of better management of our patients
and residents.

¢ E-health or digital
healthcare

In partnership with Omedys, a start-up in which Korian acquired
a majority stake in 2019, the Group is helping to develop access
to telemedicine in France. Adoption of the solution is growing
rapidly: on average, 700 remote consultations are carried out
every month in the network; more than 12,000 have been
carried out in fotal since implementation of the solution.

Quality and personalisation
of care and services

Fall prevention is a major topic. In France, the deployment of
a non-intrusive device (Kaspar) for the detection, analysis and
prevention of falls began in 2022. Other fall prevention solutions
have been rolled out in the Group's countries, particularly in
Germany and ltaly.
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m improve everyone's comfort and safety;
m reduce the Group’s environmental footprint.

The department works closely with the professional communities
fo identify needs and select or design and deploy solutions in
line with these objectives. In particular, the Group may seize
opportunities by acquiring a stake in technology start-ups that
offer solutions that meet the Group's needs, are of operational
interest and offer a competitive advantage.

Communication between residents,
families and facilities

N
AT
N
The Group is gradually rolling out E-lio, a product of Technosens,
a start-up in which Korian has held a majority stake since 2020.
E-lio is a connected box designed specifically to promote the
preservation of social ties between residents and their loved
ones (videotelephony, messages, photos, etc.) and the sharing
of information between the facility, residents and families,

through the Korian Families app.

',

Quality of life
at work

In France, the Koala application, a mobile digital companion
for employees in facilities, was developed in 2022. Its objective
is fo simplify daily and administrative tasks and reduce the
associated workload by facilitating the sharing of information
inreal fime, the digitisation of procedures and the centralisation
and interconnection of existing tools. The app will be tested
in pilot facilities in 2023. In Belgium, another application, the
Korian Konnect corporate social network, was rolled out in 2021,
facilitating communication within as single facility, between
facilities, and between facilities and the head office.

~

The comfort and environmental

"~ performance of the real estate
portfolio

Connected indoor air quality sensors have been deployed

throughout the portfolio in Europe. They record CO,,

temperature and humidity levels and alert staff if the established
thresholds are exceeded.

Remote control of heating levels is also the subject of a Europe-
wide project, in order to optimise comfort and associated
energy consumption.
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Our strategy
(] (]
Environmental, social and governance
(ESG) impact
OUR MATERIALITY MATRIX
A proactive approach attentive to stakeholders
In 2017, Korian produced a first materiality matrix to identify its challenges. In 2021, Korian updated its materiality maftrix to
main social, societal, environmental and governance issues and identify and prioritise the expectations of its stakeholders, as
build its ESG strategy. Korian's ESG strategy was designed taking well as the most relevant issues with regard to the Covid-19

into consideration its stakeholders’ expectations in order to pandemic.
identify priority social, societal, environmental and governance

Personalised care
and services

Quality of life
and human dignity

Training, talent development
and retention
Family, relatives

People safety
I Ethical culture ﬂ"d quality of care
and stakeholder
Infectious diseases engagement
and pandemic Employee well-being,
health and safety
Social dialogue

Personal data protection
and cybersecurity
Climate change
Community relations
and economic impact

and biodiversity
Environmental Regulatory and health
footprint authority relations
Research and innovation
Diversity and inclusion
‘ Digital transformation ] l Corruption and fraud

IMPORTANCE FOR STAKEHOLDERS

IMPORTANCE FOR KORIAN

18 MATERIAL ESG
CHALLENGES ® Environment
CLASSIFIED IN
3 CATEGORIES

® Social/Societal

© Governance
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MAIN STEPS OF OUR ESG COMMITMENT

Creation of the Korian Foundation for
Ageing Well (Group)

s, V‘é FONDATION KORIAN
"7"!1‘\ POUR LE BIEN-VIEILLIR

First materiality matrix
and definition of ESG issues

Signature of the first Quality
of Life at Work Agreement (France)

0

Launch of the “In Caring Hands”
corporate project

e

Le svin & ccamr
ESG manifesto

=0

Creation of the Chef Apprentice
Training Centre with Accor, Accorinvest,
Sodexo and The Adecco group

’ [T}
§_0ES

S CHEFS

Training partnership with the Red Cross

)

Bangrs®

Membership in the Global Compact

of the United Nations

Creation of the Stakeholder Council

Creation of the first Apprentice
Training Centre for care
professions in France

Korian participates in the “Passerelles”
programme in France, carried out as
part of the French State’s “Transitions

Collectives” system, implemented
since 15 January 2021

44
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e

Geriatric Passport,
1st industry certification training

0

National partnership with
Union des Missions Locales

O CQS Union Nationale des

Missions Locales

Korian joins the “Collective of 35
for a more inclusive economy”

O @Egcnr

Establishment of the 1¢* European Works Council

German Foundation
\)VL( KORIAN STIFTUNG FUR PFLEGE
AT UND WURDEVOLLES ALTERN

Signature of the Women’s Empowerment
Principles (WEPs) as part of the UN Women
programme

WOmHeYs &

PRINCIPLES BiL.

The Covid Solidarity Fund, created during

the 1* wave of the Covid-19 pandemic and endowed

with €1 million, is infended fo support scientific research
and solidarity actions to benefit women.

First European training and skills development
programme for Facility Directors

@D il G

Establishment of a Korian Care Professions
Academy

Reys

Launch of Korus: first employee shareholding
plan (15% of registered employees,

25% in France) Korus

Korian becomes a European company
(agreement signed to create a European
Works Council)

% WWW.KORIAN.COM
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OUR 15 ESG COMMITMENTS

In order to make its actions and responsible approach more
clear to its stakeholders, the Group has defined 15 quantified
commitments under its ESG roadmap for 2019-2023.

These macro-indicators, which are monitored by the Group's
CSR Department in conjunction with the functional departments
and all countries, are aligned with the main international non-
financial reporting standards (SASB, GRI or the SDGs), and

Provide care excellence
whilst ensuring dignity
and choice

GOODHEAITH
ANDWELLBENG

e

9 omimine

a3

Deployment of Positive
Care in 100% of the
facilities in 2023

97%

Our strategy

enable the progress made in terms of ESG performance to
be measured, while illustrating the progress of the strategy
implemented.

At the end of 2022, the Group had already achieved most of
these targets set for 2023.

ISO certification
of 100% of the facilities in
2023

68%

Mediator in each
country in 2023

0S208.0

ongoing

J

QuALITY 5 GENDER 8 'DECENT WORK AND II[] REDUCED
.' i M =
L] @ o =

-

Maintain and increase
average tenure

7.3 years

J J J

4 4

10% of employees
receiving qualifying
fraining in 2023

6,800 | 11.8%

50% of women in the Top
Management in 2023

56%

Contribute to finding
innovative solutions for
a more inclusive society

GOODHEAITH § lonwoecve NG ROSTEORRN Y 17 ruicrsars
D WELLBENG ECONOWI GRONTH O NFRISTRICTIRE FORTHE GOALS

1% of net profit
dedicated to
philanthropic initiatives

€1.8 million
(3.5%)

s

5 scientific publications
per year

109

Stakeholder Council
in every country by 2023

00S0-®

ongoing

4 Be a committed and
responsible local partner

g duvorncun [l 40 oo 12 Horosa

ECONOMIC GROWTH IEDUALTES COvSUPTON
M - ANDPROUCTION
1| = co

-

70% of purchases made
locally + 20% from SMEs

80% |
SME 43%

-

100% of sites
committed to a project
in their community

99%

local and family
committees in 100%
of facilities

947

J J J
4 4 4
Reduce our environmental
footprint Energy - low-carbon -5% reduction Al buildings
9 fevmanen | 1 RS frajectory of residual waste HQE-certified
& ﬁEéﬁ _25%* in 2023 or equivalent
0= B3 30.7 kgCO,/m> -6% t/bed* 100%
O | ©
J J J J

* Comparison vs 2019 = 2023 target already achieved in 2022

------ In progress
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ADOPTION OF THE STATUS OF A MISSION-LED COMPANY

In 2022, Korian decided to undertake its transformation to
the status of a mission-led company, a proposal that will be
submitted to the Group's shareholders at the Company’s
Annual General Meeting on 15 June 2023. In doing so, the
Group extends its mission beyond its historical activity, includes
its purpose and its social and environmental objectives in its
Articles of Association, and strengthens the participation of its
stakeholders in the achievement of its mission.

This transformation seeks to meet the future needs of society in
terms of healthcare, to meet the challenges facing our sector
and to strengthen the trust of our stakeholders in our project.

The fransition of Korian fo being a purpose-driven company is
a long-term project, which began in March 2022. For several
months, all its stakeholders and Top Management were
consulted by the Group.

The expectations expressed on this occasion were summarised
and then ranked in order of priority at the end of 2022. This
maftrix constitutes the foundation of Korian's purpose:

Take care of each person’s humanity
in times of vulnerability

m take care: we are in the care sector, we care and we
provide care, this is the very essence of our profession
of everyone’s humanity: we work with fragile people on a
daily basis, our mission is to enable them to continue to feel
that they exist as a person, even when certain things are no
longer possible for them or they may feel like they no longer
have their own place. In doing this, we also take care of our
own humanity;

= in moments of vulnerability: everyone will experience
moments of vulnerability at some point in their life. We
want to be there when we are needed. This need may
last for a few moments, a few days, or for a longer period.
The person in need may be a patient coming for a simple
consultation or a resident staying for a longer period. We
also take care of the caregivers, who experience moments
of vulnerability alongside their loved ones. Our mission is to
provide support during these moments while maintaining the
appropriate distance, as expected by those we support.
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Our mission is also grounded in five social and environmental
objectives namely, to:

m act with respect and consideration both towards the people
we support, and their families, fowards each of our employees
and stakeholders and to combat all forms of discrimination;

m promote a sustainable and balanced business model,
benefiting our patients, residents and their families, our
employees and other stakeholders for each of our business
lines and in our investment decisions;

= promote innovation to contribute to better disease prevention,
the effectiveness of freatments and the satisfaction and
quality of life of patients, residents and their families, our
employees and other stakeholders;

m contribute, through our strong local presence and through
our network of institutions, to access to care; to build aresilient
local ecosystem; and to participate in the business dynamics
of each of the regions in which we operate;

m protect our communities by confributing through our daily
practices and behaviours to the fight against climate change
and the conservation of biodiversity.

If this project is approved by the shareholders, Korian will set up
a Mission Committee to ensure that each decision taken by the
Group is in line with this purpose.

% WWW.KORIAN.COM
AEEEEE



KORIAN, THE LEADING EUROPEAN CARE SERVICES GROUP FOR FRAGILE PEOPLE

Real estate strategy

Our strategy

REAL ESTATE AT THE SERVICE OF HEALTHCARE

Korian's real estate strategy aims first and foremost to serve its
operations.

In 2016, a cross-functional Real Estate Department was created
at Group level. Its mission is to integrate the “Positive Care”
approach into the design and operation of facilities in order
to optimise care pathways and well-being in facilities in all the
regions covered. In this context, the Group has professionalised
its real estate teams and implemented large-scale initiatives.

Korian carries out operations in the fields of:

m construction: bringing together existing services in a new
building, positioning facilities closer to hospitals or at the
centre of a care ecosystem;

m extension: adding rooms or day hospitalisation spaces;

m fransformation: optimising operations, improving comfort,
modernising facilities, increasing the number of single rooms
and develop new conceptfs.

The Real Estate Department also manages the Group's portfolio
on a day-to-day basis to the highest standards.

REAL ESTATE: SUSTAINABLE VALUE CREATION

Korian holds, in value, approximately 28% of the real estate
linked to the network operated by the Group, for a market
value of €3.5 billion.

Through its privileged access to real estate as an operator, and
its facility development and restructuring programmes, Korian
has generated value creation of more than €450 million since
2016, when the real estate portfolio was valued at around
€1 billion.

The valuation of the Group's real estate portfolio is based on
an annual appraisal of the entire portfolio by an independent
expert (Cushman & Wakefield). The Cushman & Wakefield
report is available on the Korian welbsite.

In December 2022, the valuation was based on a capitalisation
rate of 5.4%, compared to 5.3% in 2021. The value of the portfolio
was supported by the resilience of facilities’ operational

performance as well as by sustained investor appetite for the
Healthcare asset class among the various real estate asset
classes.

The €3.5 billion real estate portfolio held by Korian is also a
source of equity financing for the Group, which regularly enters
intfo investment agreements with long-term partners.

Thus, in 2020, Korian entered into a partnership with EDF Invest
and Cardif on areal estate portfolio worth more than €1 billion,
enabling the Group to raise €336 million in equity. A second
agreement was signed in 2021 with BAE Systems Pension Funds
on a portfolio worth approximately €320 million, enabling the
raising of approximately €100 million of equity.

Korian has now grouped the vast majority of its real estate
assets info real estate entities, and is ready to enfer info new
equity investment agreements.

(1) See the 2022 report of the independent expert (Cushman & Wakefield), published on the Korian website.
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Financial outlook

FINANCIAL OUTLOOK IN LINE WITH THE PRIORITIES OF THE CORPORATE PROJECT

Korian's medium-term financial outlook reflects the evolution of 2023, and prioritisation of investments to reduce the Group's
the Group's strategic priorifies and is marked by sustained and debft leverage and thus strengthen its statement of financial
essentially organic growth, a rebound in margin amounfts after posifion.

STRONG AND ESSENTIALLY ORGANIC GROWTH

The significant investments made in the Group's network in m the strengthening of fundamentals, supporting our overall
recent years, including the development of outpatient services level of activity, beyond the effects of “normalisation™;

and the opening of new facilities (around 3,500 beds over the
last two years), the normalisation of occupancy rates and
activity, as well as price increases reflecting cost increases,
currently enable Korian to benefit from strong embedded
growth.

m the focus on the developing home-based solutions and
the alternative housing business, in response to a strong
acceleration of demand in all the countries where the Group
operates.

Thgsg growth prospects or(-i also suppgrfe'c,j by Korian's sTroT.egic ﬁozrgygﬁéerfs ;?eetagi%; i(;rgzqun fzgzrgwth of more than &%

priorities, as part of the "At Your Side"” corporate project,

including:

OPERATING MARGINS REFLECTING THE INFLATIONARY CONTEXT

In the short ferm, margins will grow less quickly than revenue From 2024, margins should frack the growth in revenue, driven
and are expected to be quantitatively stable in 2023 compared by the increase in occupancy rates, the development of
to 2022, reflecting cost inflafion and the repercussions of salary outpatient services and home care services.

expenses in regulated rates.

THE END OF A DYNAMIC INVESTMENT CYCLE

The Group has invested heavily in the fransformation of its Group fo reduce its debt leverage to below 3.5x in 2023, and
network and the diversification of its activities since 2018. The fo approximately 3x in 2024 and 2025.
gradual slowdown in investments from 2023 should enable the
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Governance, internal control and risk management

AFALGANNGP

1.5 Governance, internal control
and risk management
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Governance at the service of stakeholders

The Group's governance aims to encourage active contributions from our stakeholders.

The procedures for reporting information and the rigorous work of the Committees provide the Board
of Directors with a precise vision of the progress of operations and the deployment of the strategy.

Representation of
E