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Dear shareholders,

The acquisition of Inicea represents a major milestone in 

Korian’s development, strengthening our medical and 

health activities in France and helping to create a new 

market leader in the field of mental health.

Inicea is known for its operational excellence and the 

quality of its medical teams, and is now France’s third-

largest mental health group. It is an innovator, having 

been the first to introduce outpatient psychiatric care in 

2011, and currently has 14 day care facilities.

With the combination of the Inicea and Korian networks, we will be able to develop, 

in France today and across Europe tomorrow, a leading platform offering high-level 

expertise in treating depression and anxiety and caring for people with eating disorders 

or geriatric psychiatry issues, using both teams’ skills of in terms of therapeutic innovation 

and digitalisation of the care pathway.

The transaction fits perfectly with our “In Caring Hands” corporate project and with our 

commitment to offering, in every location in which we operate, high-quality solutions 

for the long-term care of fragile and chronically ill people, meeting the expectations of 

patients and their loved ones. 

With the Covid-19 pandemic, the need for care and support is, and will remain, greater 

than ever. As a result, medical activities will make up a growing part of our business in 

France, naturally complementing our nursing homes, assisted living facilities and home 

care businesses. 

You can rest assured that all of Korian’s teams will continue to make every effort, across 

Europe, to protect and ensure continuity of care for residents and patients, as they have 

been doing for many months. Their commitment, with the support of all our stakeholders, 

has been outstanding, and reflects the values of our Group.

I am therefore pleased to involve you in this important new stage of our transformation, 

which is fully in line with our Corporate Social Responsibility (CSR) commitments, through a 

€400 million rights issue. This guide will help you with your decision. Your support is essential,

and I thank you for your trust and loyalty.

“ With the quality of its 
teams and its network, 
its strong business 
model and development 
potential, Korian is now 
offering you the chance to 
take part in the next phase 
of its growth.” 

Sophie Boissard,  
Chief Executive 
Officer, Korian Group

CONTACT US In France, shareholders can call 
a toll-free number between  
9am and 6pm, Monday to Friday.

KEY FIGURES

2019 revenue

€3.612 billion
representing a 

8.3% 
reported increase

14.8%
2019 EBITDA margin

470,000
residents/patients

949
facilities

86,000
beds

56,000
employees
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In less than a generation, the ratio of 
seniors to active people in Europe will go 
from 1:3 to 1:2, leading to an increase 
in  the number  of  people suf fer ing 
from chronic illnesses. This poses huge 
chal lenges of  a human, economic 
and societal nature, and supporting 
and car ing for this  growing part of 
the population will require input from 
companies with recognized expertise.

Today, Korian has sol id experience, 
unrivalled skills and strong fundamentals 
that are enabling it to develop and meet 
these ongoing challenges.
Since 2016, the Group’s strategy – based 
on bui ld ing an ef f ic ient  European 
network and a local care pathway with 
a diversified offering – has supported its 
development, including revenue growth 
of 8.3% in 2019.

In 2019, the Group presented its new 
corporate project entitled “In Caring 
Hands”, which symbolises its excellence, 
its pioneering spirit, but also its desire 
to bring together and mobilise all of its 
stakeholders around a common purpose: 
supporting and caring for the elderly and 
fragile. Korian’s ambition is to become the 
trusted partner for those receiving and 
providing care.

Covid-19 has led to an unprecedented 
public health crisis in 2020. In these difficult 
circumstances, Korian has been able to adapt 
rapidly in all of its national markets and to 
mobilise its network throughout the peak of 
the pandemic, maintaining daily contact 
with facilities but also supporting local health 
authorities. For example, it has introduced 
remote consultations across 50% of its French 
network using its Omedys platform, locations 
affected by the pandemic have received 
reinforcements, deliveries of supplies have 
been maintained throughout lockdown and 
strict testing protocols are in force. The priority 
has been, and remains, ensuring the safety 
and ongoing care of the Group’s residents 
and patients.
In May 2020, as part of its Covid-19 vigilance 
plan (Vigi-Covid) Korian defined a common 

standard for all its facilities (nursing homes 
and specialised clinics) incorporating all best 
practices in terms of hygiene, traceability and 
preventative measures implemented during 
the first wave of the pandemic.
 
Comprehensive hygiene audits covering all of 
the Group’s European facilities was entrusted 
to Bureau Veritas on 1 July 2020 with the aim 
of ensuring the correct application of these 
standards and of supporting the workforce in 
its implementation. These audits have already 
been completed at 90% of the Group’s 
949 facilities; 80% of these establishments 
demonstrated exemplary standards. The 
Group has also implemented a systematic 
testing policy, compliant with local laws and 
regulations. Since June, close to 150,000 tests 
have been carried out across the network.

Mental health is now the third-largest 
cause of  chronic i l lness  in  F rance, 
affecting one in three people. However, 
only 18% of sufferers are diagnosed and 
treated. The ageing of the population 
in Europe is leading to growing support 
and care needs. Current capacity in 
France’s care facilities falls far short of 
requirements. To play an active role in 
addressing these disorders and develop 
an ever-improving and comprehensive 
care pathway, on 1 October 2020 Korian 
began exclusive negotiations with Antin 

Infrastructure Partners to acquire Inicea, 
a highly reputed company that is the 
third-largest player in France’s psychiatry 
segment. With this deal, Korian will create 
a new business line dedicated to mental 
health in France, with 30 facilities across 
the country specialising in psychiatry 
and addiction. The two groups are an 
excellent fit and will pool their experience, 
expertise, operational excellence and 
skills in the digitalisation of care pathways 
to help develop this business line, both in 
France and the rest of Europe. 

A rights issue
to support Korian’s growth

A GROWTH STORY

AN ORGANISATION OPTIMISED TO OPERATE EFFECTIVELY 
IN A COVID ENVIRONMENT OVER THE LONG TERM

A VALUE-ENHANCING ACQUISITION
KORIAN + INICEA

30  
facilities

2020 revenue 

~ €150  
million

Target for average 
annual organic growth 

until 2025:  

6%

Positive impact  
on EBITDA margin  

from 2021

17% 
share of the French 
psychiatry market
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1/  Before the impact of IFRS 16 and excluding 
exceptional costs related to Covid-19.

2/ Before the impact of IFRS 16.
3/ CSR: corporate social responsibility.

W h e n  a n n o u n c i n g  t h e  I n i c e a 
acquisition, Korian presented revised 
guidance for 2020 and targets for 
2022, showing its resilience in these 
uncertain times but also its medium-
term ambitions. In the third quarter of 
2020, the Group expects to post growth 
of 4-6% compared with 2019, including 
positive organic growth, even though 
operational conditions remain restricted 
by  the  ex tens i ve  p recaut iona ry 
measures adopted by the government.

The gradual increase in occupancy 
rates during the summer, the return to 
normal in operations across its various 
networks and the earnings-enhancing 
effect of its 33 successful acquisitions 
since 2019 mean that Korian is now 
able to present an ambitious medium-
t e r m  o u t l o o k .  G i v e n  i t s  o r g a n i c 
growth potential and its prospects for 
acquisition-driven expansion, the Group 
is looking ahead with confidence to the 
coming years.

STRONG MEDIUM-TERM  
GROWTH OUTLOOK 2020 TARGETS

Revenue
growth  

> 5%

EBITDA margin 

at least 13.2%1

2022 TARGETS

Revenue 

> €4,5 
billion

EBITDA margin 

15.5%2

Financial leverage 

< 3.5x

CSR COMMITMENTS3 BETWEEN NOW AND 2023

1/ ENSURING FREEDOM OF CHOICE FOR CARE RECIPIENTS AND CAREGIVERS

• Deploy “Positive Care” across 100% of facilities by 2023
• Have 100% of facilities ISO-certified by 2023
•  Have one mediator per country and a charter of mutual responsibilities 

in all facilities by 2023

2/ CARING FOR CARERS

• Maintain and increase average tenure (2020: 6.7 years)
• Enrol 8% of staff members enrolled in qualifying training programmes by 2023 
• Have 50% of top management roles occupied by women by 2023 (+10%)

3/ MAKING A POSITIVE CONTRIBUTION TO THE LONGEVITY SOCIETY

• Devote 1% of the Group’s net income to funding philanthropic endeavours 
• Have a stakeholders’ council in every country by 2023
• Make 5 scientific publications per year

4/ BEING A LOCAL PARTNER COMMITTED TO ITS COMMUNITIES

•  Ensure that 70% of purchases are from Group countries, and increase the proportion 
from SMEs by 20%

• Have 100% of sites engaged in a charitable or community project by 2023
• Have a Social Life Council at each site by 2023

5/  REDUCING OUR CARBON FOOTPRINT 
Long-term target of reducing carbon emissions by 40%

• 3% reduction in energy consumption in 2020
• 5% reduction in waste volume by 2023
• 100% of new buildings with HQE or equivalent certification from 2020
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15 preferential 
subscription 4 shares 

news €18.10at price of
per share

Example of a shareholder holding 16 shares and choosing to take part in the transaction

7 October
(after the market close)  
Approval of  
the prospectus  
by the AMF

9 October
Last day  
to buy/sell shares  
with PSRs

2 November
New shares delivered 
and listed under
ISIN FR00140003N8

14 October
Start of subscription period 

29 October
Subscription results

26 October
End of subscription period, non-exercised 

PSRs lapse and lose their value

12 October
Shares go 
ex-rights 
and PSRs 
are allotted

22 October
End of listing 

period for PSRs
2 days
During this period,  
PSRs can be exercised but 
can no longer be traded

Listing period

Subscription period

INDICATIVE TIMETABLE
(Around 2 weeks between the shares going ex-rights and the end of the subscription period)

16 shares held

Value of each share
at the start of the transaction

Value of each share 
excluding the PSR PSR

1

2

3

15

16

1STAGE

2STAGE

Subscription of 4 new shares  
at the issue price by exercising 15 PSRs

2 possibilities

16th DPS
not yet  

exercised  
or sold

4 additional shares subscribed 
through the purchase of  
14 additional PSRs

Issue price

16 PSRs 
exercised+

Additional investment

A B Sale of the surplus PSR, 
funding part of  
the subscription 

16th PSR
sold

OR

Issue price

X 4

X 4

IMPORTANT
l  If you have not received your subscription form, contact your financial intermediary, or if your shares are in pure registered form 

the registrar (CACEIS), as soon as possible.

l  At the end of the stockmarket trading session on 26 October, non-exercised PSRs will lose all their value. To protect your 
investment, you should either exercise them or sell them in the market during the PSR listing period. Orders placed late will not 
be taken into account.

l  The sale of PSRs is subject to social-security contributions, capital gains taxes on sales of securities, and financial intermediary fees.

Details of the offering
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* Subject to the eligibility of the offering in the country in question.

SHARES GO EX-RIGHTS ON 12 OCTOBER
Each Korian share in your securities account on 9 October entitles you to one PSR. Your investment remains identical in theory 
when the shares go ex-rights on 12 October, consisting of your ex-rights shares and your PSRs.

1

SENDING YOUR INSTRUCTIONS
The deadline for buying or selling PSRs is 22 October. The deadline for exercising PSRs is 26 October. However, be sure to note 
the deadline (time and date) specified by your financial intermediary, which may vary.

3

YOUR 4 OPTIONS*2

TAKE PART IN FULL: EXERCISE ALL OF YOUR PSRs

The number of PSRs you 
hold is a multiple of 15

Adjustment  
of the number  
of PSRs to make  
it a multiple of 15

You exercise all of your PSRs to 
subscribe shares as of right: you are 
guaranteed to receive the number 
of new shares that corresponds  
to the number of PSRs exercised

You exercise the maximum 
number of PSRs (a multiple of 15) 
to subscribe shares as of right

You have 0 PSRs left over

You have surplus PSRs left over,  
which you can sell before the end  
of the listing period

You can buy PSRs to make up the shortfall 
(except in a PEA savings plan)

1OPTION

1

The number of PSRs you hold 
is not a multiple of 15

2
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If you have subscribed to at least one new share as of right by exercising your PSRs, 
you can subscribe excess shares, although you are not guaranteed to receive all 
excess shares applied for.

You take part
by exercising part  
of your PSRs

Unexercised PSRs can be sold 
during the PSR listing period
The amount received from selling 
the PSRs offsets the dilution

•   The price of PSRs moves  
in real time in the market until  
the end of the listing period

•  PSRs not exercised at the end  
of the subscription period lapse  
and lose all their value

•  Don’t forget to take into account  
the tax impact of the sale  
and financial intermediary fees

TAKE PART PARTIALLY: EXERCISE SOME OF YOUR PSRs2OPTION

You don’t take part in  
the transaction, but instead 
sell all of your PSRs

The amount received  
from selling the PSRs offsets  
the dilution

•  Don’t forget to take into account  
the tax impact of the sale and financial 
intermediary fees

DON’T TAKE PART, BUT SELL ALL OF YOUR PSRs3OPTION

You don’t take part in the transaction and you don’t sell your PSRs

•  The PSRs lapse at the end  
of the subscription period with  
no compensation, resulting in a loss  
of value for you as a shareholder

DON’T TAKE PART AND DON’T SELL YOUR PSRs4OPTION

Taking part in the transaction
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What is a rights issue? 
A rights issue allows a company to strengthen its equity base by 
issuing new shares. Existing shareholders have priority when buying 
the new shares by exercising PSRs previously allotted to them.

Why is Korian issuing these shares and increasing its capital?
The transaction is intended to finance the acquisition of Inicea and 
boost the Group’s future growth.

How long will the transaction take?
The PSR listing period will run from 12 October 2020 to 22 October 
2020, and so will last for 9 stockmarket trading sessions.
The subscription period will run from 14 October 2020 to 26 October 
2020, and so will last for 9 stockmarket trading sessions.
Korian will announce the subscription results when applications 
have been processed, which is expected to take place on 
29 October 2020.

What discount to the market share price is offered to shareholders 
subscribing new shares?
The subscription price has been set at €18.10 (par value of €5 per 
share and issue premium of €13.10), representing a 34.4% discount 
to Korian’s share price on 6 October 2020 (€27.58) and a 29.3% 
discount to the theoretical ex-rights price (TERP) (€25.58).

How do I know how many PSRs I will receive?
You will receive, or have already received, the same number of 
PSRs as the number of Korian shares in your securities account on 
the business day before the day on which the PSR listing period 
began. That number includes all shares purchased up to and 
including on the last business day before the ex-rights date.
The number of PSRs you have will also be stated on the subscription 
form sent to you by your financial intermediary, or by CACEIS if your 
shares are held in pure registered form.

What happens if I don’t exercise my PSRs?
If you do nothing – i.e. if you neither exercise nor sell your PSRs – 
they will no longer have any value at the end of the listing period 
and will lapse at the end of the subscription period. They will 
automatically disappear from your securities account you will lose 
them and any value attached to them. 

When will I have to pay for my new shares?
You must pay for them at the same time as your subscription. The 
amount of your payment must equal your total subscription, i.e. 
for both applications for shares as of right and for excess shares. 
If you receive fewer excess shares than you applied for, the 
corresponding sum will be repaid to you, without interest.

What is the ISIN of the PSRs?
The ISIN of the PSRs is FR00140003N8.

When will the new shares be delivered?
The new shares are scheduled to be delivered on 2 November.

What fees will I have to pay in relation to the rights issue?
•  It depends on your financial intermediary, which you should 

contact for more information.
•  If you hold your shares in pure registered form, you will not pay 

any fees to exercise your PSRs or to subscribe new shares. If you 
buy or sell PSRs, the usual brokerage fees of CACEIS, the registrar, 
will apply.

How can I be sure that my application was received in time?
•  Please contact your financial intermediary to find out any specific 

requirements regarding placing and registering orders.
•  In any event, you should take action before the end of the PSR 

listing period/new share subscription period to avoid any risk of 
your instructions not being executed in time.

Will exercising PSRs lead to any tax liability?
Simply exercising PSRs will not result in any tax liability.

Can I subscribe shares over and above my entitlement arising 
from PSRs on shares I already own? Subscription to excess shares
•  Some shareholders may not exercise their PSRs or may exercise 

only part of them, resulting in some new shares that are not 
subscribed as of right. You can therefore apply to buy some of 
those excess shares as well, without having to buy PSRs, although 
you may not get all the shares you apply for. First of all, it is 
necessary to find out how many PSRs have not been exercised in 
order to determine the number of excess shares, i.e. shares that 
were not subscribed as of right and are therefore available for 
subscription.

•  You must apply for excess shares at the same time as you apply for 
shares as of right. You cannot know in advance if your application 
for excess shares will be met in full, in part, or not at all. The number 
of excess shares allotted will, subject to total demand and the 
number of new shares not subscribed as of right, be proportional 
to the number of existing shares whose PSRs have been used to 
subscribe shares as of right. You must therefore subscribe at least 
one new share as of right in order to be able to apply for excess 
shares.

What happens to fractional entitlements, i.e. if the number of rights 
I have is not a multiple of 15?
If you don’t have enough PSRs to subscribe your desired number of 
shares (based on a ratio of 4 new shares to 15 PSRs), you can buy 
the number of PSRs you need on the stockmarket.
If you have more than 15 PSRs, you can exercise some of them (i.e. 
a multiple of 15) and sell the rest (the “fractional entitlement”). You 
have three options:
-  buy more PSRs in the stockmarket so that the number of PSRs you 
hold is a multiple of 15;

- sell any PSRs you are not exercising;
-  do nothing, in which case you will lose your fractional entitlement 
and the value attached to it.

We advise you to contact your financial intermediary to find out the 
relevant brokerage fee.
No brokerage fees (including in relation to fractional entitlements) 
will be charged to those holding Korian shares in pure registered 
form with CACEIS.

If I change my mind, can I cancel my subscription order? 
No, subscription orders are irrevocable. However, orders to buy 
or sell PSRs can be cancelled provided they have not yet been 
executed (to be confirmed with your financial intermediary).
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Accessing the information contained in the preceding pages of this document may 
constitute a breach of applicable laws and regulations. As a result, persons physically 
located in such countries who wish to access that information must make themselves 
aware of and comply with those laws and regulations.

The information contained in the preceding pages is exclusively intended for French 
residents physically located in France.

The information is not intended for persons residing outside of France, particularly including 
persons in the United States of America. It does not constitute an offer to buy Korian shares 
or other Korian securities in any other country, and accessing the information may be 
illegal in certain countries.

Korian shares or other Korian securities may not be offered or sold in the United States 
of America in the absence of registration or a registration waiver with respect to the US 
Securities Act of 1933, as amended. Korian does not intend to register any offering of 
securities, in part or in whole, in the United States of America under the Securities Act or to 
conduct a public offering in the United States of America.

This document is not an advertisement or a prospectus within the meaning of Regulation 
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017. Potential 
investors are invited to read the prospectus before taking any investment decision, so that 
they fully understand the potential risks and benefits associated with a decision to invest in 
the securities. The AMF’s approval of the prospectus must not be regarded as a favourable 
opinion on the securities being offered or admitted for trading on a regulated market.

A prospectus comprising (i) the Company’s universal registration document, which 
was filed with the AMF on 7 May 2020 under number D.20-0452, (ii) the amendment to 
the universal registration document, (iii) a securities note relating to the admission of 
the Company’s new shares for trading on Euronext Paris and (iv) the summary of the 
prospectus was approved by the AMF on 7 October 2020 under number 20-497 and is 
available on the AMF’s website (www.amf-france.org). Copies of the prospectus are 
available free of charge from the Company’s registered office located at 21-25 rue Balzac, 
75008 Paris, France.

Korian draws the public’s attention to the risk factors mentioned in chapter 2 “Risk factors” 
of the universal registration document, chapter 2 “Risk factors” of the amendment to the 
universal registration document and chapter 2 “Risk factors” of the securities note.

Important information


