














•

•

•



•

•

•





•

•

•

•

•

•

•

•

•

•

•

•





9.4

4.2

Net financial debt (*) Pro forma net financial debt (*)



•

•

•

•





➢

➢





→

→

→

→

→







→





•

•

•

•

•

•



•

•

•

•

•







€m FY 2022 Revenue FY 2023 Revenue Growth (%)
Organic Growth 

(%)*

France Benelux UK Ireland 2,802 3,037 +8,4% +6,2%

Central Europe 1,197 1,352 +12,9% +12,2%

Eastern Europe 435 515 +18,4% +18,8%

Iberian Peninsula and Latam 242 286 +18,2% +18,3%

Other Countries 4 7 n.s. n.m.

TOTAL 4,681 5,198 +11,0% +9,5%



End of period data (*)
No. of facilities 

FY 2022

No. of beds FY 

2022

No. of facilities 

FY 2023

No. of beds FY 

2023

France Benelux UK Ireland 551 44,170 574 45,431

Central Europe 237 23,765 247 24,316

Eastern Europe 124 12,764 124 12,754

Iberian Peninsula and Latam 79 10,007 83 10,394

Other Countries 1 154 3 575

TOTAL 992 90,860 1,031 93,470

3,9% 2,9%

+39 +2,610



➢

➢

Average occupancy rate FY 2022 FY 2023 Var. H1 2023 H2 2023 Var.

France Benelux UK Ireland 83,6 % 83,4 % (0,2) bps 83,1 % 84,0 % +0,9 bps

Central Europe 79,1 % 81,9 % +2,7 bps 81,8 % 82,4 % +0,6 bps

Eastern Europe 81,9 % 85,6 % +3,8 bps 84,6 % 86,9 % +2,3 bps

Iberian Peninsula and Latam 78,0 % 83,6 % +5,6 bps 82,5 % 85,1 % +2,7 bps

Other Countries ns ns n.a. ns ns n.a.

Total 81,6 % 83,1 % +1,5 bps 82,7 % 83,8 % +1,1 bps
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€m
FY 2022 

EBITDAR

FY 2023 

EBITDAR

Var. % vs FY 

2022

FY 2022 

EBITDAR %

FY 2023 

EBITDAR %
Var. vs FY 2022

France Benelux UK Ireland 447 358 (20,1)% 16,0 % 11,8 % (419) bps

Central Europe 243 239 (1,8)% 20,3 % 17,6 % (265) bps

Eastern Europe 63 65 4,2 % 14,4 % 12,7 % (172) bps

Iberian Peninsula and Latam 24 39 58,1 % 10,1 % 13,5 % +342 bps

Other Countries 2 (4) ns ns ns ns

TOTAL 780 696 (10,7)% 16,7 % 13,4 % (326) bps
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€m FY 2022 FY 2023
Var. vs FY 

2022
H1 2023 H2 2023

Revenue 4,681 5,198 +11,0% 2,539 2,658

Staff costs (3,028) (3,469) +14,6% (1,697) (1,772)

As a % of revenue (64,7)% (66,7)% (206) bps (66,8)% (66,6)%

Other expenses (873) (1,032) +18,2% (506) (526)

As a % of revenue (18,7)% (19,9)% (120) bps (19,9)% (19,8)%

EBITDAR 780 696 -10,7% 336 361

EBITDAR % 16,7 % 13,4 % (326) pb 13,2 % 13,6 %
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Non-recurring items FY 2023 €m

Depreciations IAS 36 (before tax) (830)

Crisis management expenses (refinancing, HR, others) (74)

Others 1

TOTAL (903)



(in million euros) 31/12/2022 31/12/2023

Interest on bank debt and other financial liabilities (228) (440)

Interest on items held under finance leases (15) (29)

Financial expenses on lease liabilities (98) (121)

Interest income 0 10

Cost of net debt (341) (579)

Net income/(losses) on interest rate derivatives 15 44

Capitalised financial expenses 7 8

Financial income from capital increase - 2,850

Other financial income and expense - (3)

Other financial income and expense, net 22 2,899

Net financial result (319) 2,319





€m FY 2022 FY 2023 Chg.

EBITDAR 780 696 (10.7)%

EBITDAR % 16.7 % 13.4 % (326) bps

EBITDA 756 652 (13.8)%

EBITDA % 16.2 % 12.5 % (362) bps

D&A and provisions (805) (667) -17.1%

Recurring operating profit/(loss) (49) (16) (67.5)%

Financial result (319) 2,319 n.m.

Non current (4,223) (903) -78.6%

Net income before tax (4,591) 1,400 n.m.

Income tax 596 (45) n.m.

Share in profit/(loss) of associates and JVs (33) 5 n.m.

Minority interests 1 (6) n.m.

Net result (Group share) (4,027) 1,355 n.m.
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4.9 4.9 4.8 5.3

1.6 1.0

- 1.5 - 0.2
- 0.5

+ 0.2 + 0.4

+ 1.5



in million euros 31/12/2022 31/12/2023

 EBITDA pre IFRS 16 342 204

Maintenance & IT Capex (136)                    (141)

Other operating cash flows (incl.change in working capital) (85)                      (149)

Net Operating Cash Flow 122 (87)

Real Estate Development capex (638)                    (315)

Non recurring items (151)                    (145)

Asset portfolio management 39                       138

Net financial expenses (215)                    (338)

Net Operating Cash Flow before financing (844) (746)

Change in equity - cash - 1,160

Change in equity - debt equitisation - 3,823

Change in perimeter (72) (53)

Chg. in IFRS adjustments 68 (67)

Chg. in net financial debt (848) 4,116

TOTAL NET FINANCIAL DEBT 8,758 4,642



June 2022 financing (G6) 3,027 

Mortgage loans, financial leases, other secured 

debt
1,707 

Other debt         587 

Gross financial debt (excl. IFRS) 5,321

Cash and cash equivalents at 31.12.2023 (645)      

Net financial debt at 31.12.2023 (excl.IFRS) 4,676

IFRS adjustments (34)         

Net financial debt (IFRS view, excl. IFRS 16) 4,642





(in billion euros) 31/12/2022 31/12/2023

ASSETS

Goodwill 1,4 1,4

Intangible assets, net 1,6 1,5

Property, plant and equipment, net 4,4 4,4

Assets in progress 0,6 0,4

Right-of-use assets 3,5 3,1

Investments in associates and joint ventures 0,0 0,0

Non-current financial assets 0,2 0,1

Deferred tax assets 0,6 0,6

Non-current assets 12,2 11,5

Inventories 0,0 0,0

Trade receivables 0,5 0,5

Other receivables, accruals and prepayments 0,6 0,7

Cash and cash equivalents 0,9 0,6

Current assets 1,9 1,8

Assets held for sale 0,4 0,5

TOTAL ASSETS 14,5 13,9



(in billion euros) 31/12/2022 31/12/2023

EQUITY AND LIABILITIES

Total consolidated equity (1,5) 1,9

Long-term financial debt 1,4 4,5

Long-term lease liabilities 3,4 3,3

Long-term provisions 0,3 0,3

Provisions for pensions and other employee benefit obligations 0,1 0,1

Deferred tax liabilities 0,8 0,7

Non-current liabilities 6,0 8,9

Short-term financial debt 8,2 0,7

Short-term lease liabilities 0,3 0,6

Short term provisions (0,0) 0,0

Trade payables 0,3 0,5

Tax and payroll liabilities 0,4 0,5

Current tax liabilities 0,0 0,1

Other payables, accruals and prepayments 0,6 0,7

Current liabilities 10,0 3,0

Liabilities held for sale 0,1 0,1

TOTAL EQUITY AND LIABILITIES 14,5 13,9







Source: OECD.

Source: DREES (Livia). Source: Wafa et al., 2020.
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http://www.amf-france.org/
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