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This amendment to the universal registration document has been filed on 7 October 2020 with the Financial 
Markets Authority (Autorité des marchés financiers) as the competent authority pursuant to regulation 
(EU) no.2017/1129 dated 14 June 2017, without prior approval pursuant to Article 9 of the regulation. 
 
The universal registration document of Korian S.A. may be used to make a public offering of securities 
or for the admission of securities to trade in a regulated market if it is supplemented by a note related to 
the securities, and when necessary, a summary of all the amendments made to the universal registration 
document. The universal registration document and the amendment to the universal registration document 
are approved by the AMF pursuant to Regulation (EU) no.2017/1129. 

 
 
This amendment must be read together with the universal registration document of Korian filed on 7 May 2020 
with the Financial Markets Authority (Autorité des marchés financiers) under number D.-20-0452. 
 
A cross-reference table is provided with this Amendment in order to show the information incorporated by 
reference and the information updated or modified. 
  
Copies of this amendment may be freely accessed at the Company, 21-25, rue Balzac, 75008 Paris, France, as 
well as on the website of the Company (www.korian.com) and on the website of the Financial Markets 
Authority (Autorité des marchés financiers) (www.amf-france.org). 
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GENERAL COMMENTS 

 

This amendment (the « Amendment ») updates the Universal Registration Document 2019 of Korian S.A. 
filed on 7 May 2020 with the Financial Markets Authority (Autorité des marchés financiers) under number 
D.-20-0452 (the « Universal Registration Document 2019 »). 

In this Amendment, the term “Korian” refers to the company Korian. The terms “Korian group” and “Group” 
refer to Korian and its subsidiaries. 

This Amendment contains information on the trends, objectives and development prospects of the Korian 
group. This information should not be construed as a guarantee of future performance. This information is 
based on data, assumptions and estimates considered to be reasonable by the Korian group. It is subject to 
change or modification due to the uncertainties related in particular to the economic, financial, competitive 
and regulatory environment. In addition, these trends, objectives and development prospects could be affected 
by the occurrence of all or part of the risk factors described in chapter 2 “Risk Factors” of the Universal 
Registration Document 2019 as updated by this Amendment. 

The forward-looking information mentioned in the Amendment can only be assessed as of the date of its 
publication. Except as required by applicable law or regulation, the Korian group does not undertake any 
obligation to supplement, update or amend this forward-looking information to reflect any change in its 
objectives or in the events, conditions or circumstances on which it is based. The Korian group operates in an 
ever-changing competitive environment. It may therefore not be able to anticipate all risks, uncertainties or 
other factors that may affect its business, their potential impact on its business or the extent to which the 
materialization of a risk or combination of risks could have consequences significantly different from those 
mentioned in any forward-looking information, it being recalled that none of this forward-looking information 
constitutes a forecast or guarantee of actual results. In addition, this forward-looking information could be 
affected by the occurrence of some or all of the risk factors described in chapter 2 “Risk Factors” of the 
Universal Registration Document 2019 as updated by this Amendment. 
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1. SIGNIFICANT EVENTS SINCE THE PUBLICATION OF THE UNIVERSAL 
REGISTRATION DOCUMENT 

1.1 Publication of the half-year financial report dated 30 June 2020 

This Amendment must be read together with the half-year financial report dated 30 June 2020 and published 
on 3 August 2020 (the “Half-Year Financial Report”) which it incorporates by reference. 

The Half-Year Financial Report includes: 

– The increase of the generated revenue (by 6.2% including 1% of organic growth), with a second 
quarter (+4.4% including -1.6% of organic growth), highly impacted by the complete freeze of health 
care services in Italy, EBITDA margin (-250 basis points) impacted up to €60 million by the various 
effects of Covid-19, including lack of revenues and exceptional expenses, and the continuing 
investment effort to develop local health care services; 

– The changes in governance following the General Meeting held on 22 June 2020 : 

• Renewal of the terms of office as directors of Christian Chautard and Markus Müschenich 
(independent director); 

• Appointment of Sophie Boissard and Philippe Dumont as directors for a term of three years, 
until the reunion of the General Meeting convened to vote on the financial statements for the 
financial year ending on 31 December 2022; 

• Reappointment of Christian Chautard as Chairman of the Board of Directors for the same term 
as his term of office as director by the Board of Directors convened following the Combined 
General Meeting dated 22 June 2020; 

• Expiration of the terms of office of Jérôme Grivet, a Director and Investissements PSP 
(represented by Alexandre Gagnon-Kugler), a Director; 

– The Korian Group's European Works Council (EWC) officially held its inaugural meeting in Paris on 
Wednesday, 24 June 2020 with 36 delegates and alternates representing the Group's 56.000 
employees in attendance. The EWC appointed Markus Rückerl as the second director representing 
employees on the Board of Directors effective on 30 July 2020. 

– Korian was also able to raise funds over this period on attractive terms and its €173 million first 
Sustainability Linked Euro PP transaction has recently attracted considerable interest;  and 

– The strengthening of Korian’s local networks in Europe, in compliance with its CSR commitments. 

1.2 Acquisition of Inicea 

Korian has entered into exclusive negotiations for the acquisition of Inicea, the third largest private psychiatry 
player in France, with Antin Infrastructure Partners, an independent private equity firm focused on 
infrastructure investments, for a total consideration of c. €360 million of which c. €140 million is real estate. 

The transaction has been unanimously approved by Korian’s Board of Directors. It remains subject to 
customary conditions precedent1. Closing is expected during the fourth quarter of 2020 financial year. 

Inicea: a leading player in psychiatric care 

                                                      
1 In particular obtaining the necessary regulatory and antitrust approvals 
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Inicea, with the support of Antin Infrastructure Partners and under the leadership of Pierre Forest and his team, 
has become the third largest operator in French psychiatry with a network of 19 clinics, of which 7 are 
independent day hospitals, and with a total of 1,220 beds, or 10% of the sector’s capacity. Today it is 
recognised for its high quality care for people suffering from mood disorders, schizophrenia, depression or 
addictions. Beyond full hospitalisation, Inicea has been developing since 2013 a network of 7 independent day 
hospitals and plans to open a further 7 by 2023. Inicea is also at the forefront of therapeutic solutions, 
implementing virtual reality and repetitive transcranial magnetic stimulation (RTMS) therapies. It also makes 
use of telemedicine solutions for patient monitoring. 

Inicea benefits from an outstanding reputation for its operational excellence and the quality of its services, 
100% of its clinics being graded “A” or “B” by HAS. 

Inicea owns the real estate of over half of its establishments and mostly operates in the Ile de France region, 
in the North of the Rhône Alpes region and in Nouvelle Aquitaine. 

Inicea expects revenues to exceed €100 million in 2020, representing a 6% increase compared to 2019. 

Korian creates a new dedicated mental health business unit within its French operations, which will 
represent 17% of the total private psychiatry market in France 

Combining the 11 psychiatry and addictology clinics that it already held with Inicea’s 19 establishments, 
Korian will establish a new dedicated mental health business unit, accounting for over €150 million in revenue 
in 2020. This activity should see sustained development thanks to the planned opening of 5 day hospitals in 
the vicinity of Korian clinics, based on the successful model Inicea has developed. Conversely the expertise 
Korian has in terms of telemedicine and digital management of care pathways, with MoveInMed, will allow 
to develop these forms of care within Inicea’s clinics. In total, the new business unit is aiming for €200 million 
in revenue by 2025, equivalent to an average annual growth rate of at least 6%. 

The creation of this new business unit will also bring specialised expertise in gerontopsychiatry and depression 
to other care and medical establishments of Korian’s network. 

Considering the organic growth opportunities and the cost synergies arising from the integration of these two 
networks, the new business unit will improve the Group’s EBITDA margin as early as 2021. 

Overall, this acquisition allows the Group to develop its capacities in mental health, where the latest estimates 
show unmet demand of at least 15,000 beds and spaces, equivalent to 15% of the existing capacity in France. 

400 M€ capital increase with preferential subscription rights to fund the acquisition of Inicea and to 
accelerate the development of the Group, supported by the shareholders 

The acquisition of Inicea forms part of the Buy and Build growth strategy established by the Group 3 years 
ago and will be financed through a capital increase with preferential subscription rights totalling €400 million, 
which will cover the financing of this acquisition and the acceleration of the development of the Group. It will 
be launched subject to market conditions and before the end of 2020. 

Korian’s capital increase will allow it to finance the cost of Inicea’s acquisition as well as to refinance its debt, 
for a total of c. €360 million. With the remainder, it will be able to finance the Group’s future growth in line 
with its development strategy. 

Korian’s two largest shareholders, represented on the Board of Directors, hold c. 32% of the share capital and 
have confirmed that they support both the acquisition and the capital increase and intend to participate in the 
capital increase pro rata their shareholding. This reflects their confidence in the Group’s strategy and in its 
mid-to long-term growth potential. The format of the rights issue will also allow all other existing shareholders 
to participate in the financing and accompany the future growth of the Group. 
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Covid-19 situation update 

As part of the Covid-19 vigilance plan (Vigi-Covid) Korian has defined a common standard for all its facilities 
(nursing homes and specialised clinics) incorporating all the best practices in terms of hygiene, traceability 
and preventative measures implemented during the first wave of the pandemic. 

An audit campaign (hygiene diagnostics) covering all of the Group’s European facilities was entrusted to 
Bureau Veritas on 1st 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, according to local laws and regulation. Since 
June, close to 150,000 tests have been carried out across the network. 

On the 24th September, 222 cases of Covid-19 were diagnosed out of the 70,000 residents in Korian’s care 
homes, 9 in 10 of those being asymptomatic. 

In spite of the fact that 94% of the establishments in the European network currently have no residents testing 
positive for Covid-19, the Group remains extremely vigilant regarding the development of the health situation. 
It would like to pay tribute to its teams, its residents, its patients and their families for the responsibility and 
solidarity that they demonstrate. 

1.3 Evolution of the regulatory constraints 

Section 3.5.1.2 “Regulatory practices” of the Universal Registration Document 2019 is updated as follows: 

In the environment of the Covid-19 global pandemic, the authorities of some countries in Europe have set up 
compensation mechanisms related to the loss of business of health care establishments. 

Thus, as indicated in the Half-Year Financial Report (Note 2 – Significant events – page 29), in France, in 
Belgium and in Germany, the establishments have benefited from a compensation mechanism when the 
incomes stemming from the activity were inferior to the normative amount established by decree in the 
aforementioned countries. The amount registered for the first 2020 semester is €38.3 million. 

In France, this compensation involved the Health business with the post-operation rehabilitative clinics, which 
suspended their activity during the lock-down period, in compliance with ordinance no. 2020- 309, dated 25 
March 2020 related to the financing guarantee of health care establishments and health system complementary 
scheme. 

In addition, bonuses allocated to the employees of the establishment have also been subject to compensation 
mechanisms pursuant to the governmental decisions of each country, especially in France, Belgium and 
Germany. 

Besides these exceptional and temporary measures, the Group did not identify any regulatory evolution at the 
date of this Amendment. 

In France, the work of the Ségur de la santé allowed negotiation with the union representatives, revalorisation 
commitments for the employees and the executives of the health care establishments as well as nursing homes 
(EPHAD). The accords du Ségur were signed on 13 July 2020 and dedicate €7.6 billion per year to the 
revalorisation of all the non-medical professions within the health care and medico-welfare public and private 
establishment, also planning to hire 15,000 professionals. 

The terms of these agreements are not known as of the date of this Amendment. The Group will update the 
regulatory environment in its 2020 Universal Registration Document. 
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1.4 Impact of the coronavirus pandemic (Covid-19) 

As mentioned last July, for the publication of the Half-Year Financial Results, whereas most of the general 
lockdown measures have been progressively removed, the Group maintained a high vigilance level and took 
all measures so that its establishments may operate durably in a Covid-19 environment, while maintaining a 
quality social link for its residents, patients and their relatives. 

Thus, Korian defined in May 2020 for its establishments (nursing homes and specialized clinics), in the light 
of the Covid-19 vigilance plan (Vigi-Covid), a common European standard based on the German standard 
incorporating all good practice in terms of hygiene and security executed during the epidemic peak. 

An audit campaign (hygiene diagnostics) covering all the establishments has been assigned to Bureau Veritas, 
starting from 1 July 2020 in order to verify the good application of this standard and to support the employees 
in its enforcement. These audits concern the 25 points of control around these three dimensions: organization, 
logistic/equipment and training. This hygiene standard will be incorporated in the ISO 9001 certification steps, 
which will be extended to all the establishments of the Group by 2023. 
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2. RISK FACTORS 

The investors are invited to take into consideration all the information mentioned in this Amendment, including 
the risk factors described below, as well as in Chapter 2 “Risk Factors” of the Universal Registration Document 
2019, filed with the Financial Markets Authority (Autorité des marchés financiers), before deciding to 
subscribe to the capital increase of the Company or to buy shares in the Company. 

Korian reviewed the risks detailed in the Universal Registration Document 2019 in the light of the 
contemplated operation. 

The Company described the risk factors to which it is exposed because of the pandemic and these risks are 
described in Chapter 2 “Risk factors” of the Universal Registration Document 2019 as updated by the Half-
Year Financial Report and below pursuant to the recent evolutions. 

The Covid-19 pandemic has an impact on the Group and its activities, especially because of the regulatory 
measures in the different geographical areas within which the Group operates.  

From an operational standpoint, the Covid-19 pandemic has induced a decrease in the activity and the 
occupational rates levels, which have been weaker because of the lockdown measures enforced between March 
and June 2020. In particular, the occupational rates have decreased by -5 points in average in the medicalized 
nursing homes of the Group in Europe as of 30 June 2020 and have benefited from an improvement especially 
high in July (with an increase by 1 point, bringing back the decrease to -4 points in average compared to March) 
and more moderated in August and early September. The Group also defined a set of procedures in terms of 
hygiene, quality and, security in order to ensure the security and the continuity of the care of its residents and 
patients, in constant relation with the families and the relatives, and, on the other part, to protect its employees. 
The enforcement of these procedures have been followed by the realization of audits and tests.  

From a financial standpoint, the tests performed on the value of the operating permits have led to a depreciation 
in France amounting to € (1.8) million concerning two clinics. In addition, during the 2020 first semester, the 
Covid-19 pandemic had an impact of approximately €40 million, reflecting the net effects on the EBITDAR 
margin of the temporary restrictions of the activity during the epidemic peak, to which are added €20 million 
of one off impacts. Finally, the Group enforced additional measures to strengthen its liquidity, setting up 
various financings, including (i) the issue of bonds convertible into and/or exchangeable for new and/or 
existing shares (OCEANE bonds) maturing in 2027 for a nominal amount of approximately €400 million in 
March 2020, (ii) the signature of a a new NSV (Namensschuld-Verschreibung) loan governed by German law 
with a maturity of 15 years for an amount of €49 million, (iii) a one-year extension of the term of the revolving 
credit facility (RCF) tranche of the syndicated loan agreement in April 2020, and (iii) the issuance of a 
Sustainability Linked Euro PP amounting to €173 million with an 8-years maturity date in June 2020. All of 
these elements are detailed in the Half-Year Financial Report (Note 2: Significant Events, page 29). 

As for the criminal risks, as indicated in the Universal Registration Document 2019, the Company is able to 
bring the following details. As of the date of this Amendment, to the knowledge of Group Korian, no complaint 
has been filed directly against the Group or against its establishments in France or in any other country in 
which the Group operates. As of the date of this Amendment, the Company has no information on the progress 
of any proceedings that may have been initiated and is not aware of any breaches likely to characterize a 
criminal offence within the establishments of group Korian. The Company confirms that, within the last twelve 
months, to the knowledge of the Company and its counsel, no litigation for which no provision has been made 
and which could significantly affect the Group's business occurred, results or financial position as of the date 
of this Amendment. 

Further, from a regulatory standpoint, the health care authorities, at a national or a local level, may adapt the 
measures enforced in the establishments receiving public, in particular in the establishments of the Group, in 
real time, depending on the evolution of the epidemic. Hence, in France, in the high risk territories (e.g., the 
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Aix-Marseille metropolis, Paris and its inner suburbs and Guadeloupe), additional restrictions may be 
implemented for patients admissions and visits. 

The Group therefore considers that, subject to the modifications and additions above, the risk factors detailed 
in the Universal Registration Document 2019 remain up to date but knowing that the Group activity, financial 
situation, results and prospects may be negatively impacted by the amplification of the health crisis triggered 
by the Covid-19 pandemic. 
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3. SOCIAL, SOCIETAL AND ENVIRONMENTAL RESPONSIBILITY 

3.1 2020’s hiring 

It is to be added to section 3.3.1 “Korian a company hiring” of the Universal Registration Document 2019, the 
following paragraph: “In France, Korian hired 4,500 employees (including 2,500 caregivers) and trained 500 
apprentices and intends to hire 9,000 employees and 800 apprentices in 2021-2022”.  

3.2 Apprentices training 

At the end of section 3.3.1.2 “Apprenticeship to create new talent pools” of the Universal Registration 
Document 2019, the following sentence is deleted: “In 2020, Korian plans to create its own apprentice training 
centre in France for the caregiving professions. It will also launch its learning hub in Lyon in partnership with 
highly respected names in training and digital solutions to produce cutting-edge teaching and digital training 
content suited to elderly and fragile populations. The hub will make it easier to stage real-life scenarios for 
work-study participants with a digital studio, a simulated patient room and a creativity and testing space” and 
two paragraphs are added: (i) the Lyon Digital Training Institute, (ii) the Health Care Apprentice Centre. 

The first sub-paragraph is written as follows: “The Group will inaugurate in October 2020 its digital training 
institute, in Lyon, which will be integrated to the learning track of the apprentices and the employees validating 
professional experiences (Validation des Acquis par l’Expérience). It will rely on pedagogical means new to 
the sector, including a space reproducing a real room completely connected and an internal governance to 
allow for the lively follow-up of the training course”. 

The second sub-paragraph is written as follows : “ Korian actively prepares, for January 2021, the opening of 
its Health Care Apprentice Centre, with the following objectives : 200 apprentices the first year, 400 
apprentices in 2022 and 600 apprentices in 2023, in total 1200 apprentices in the aggregate over the period”. 

3.3 Sustainability Linked Euro PP 

On 29 June 2020, Korian issued a Sustainability-Linked Euro PP for a total amount of €173 million with an 
8-year maturity. 

On 5 October 2020, the Company announced the placement of an additional bond for a total amount of €57 
million on its Sustainability-Linked Euro PP bringing the total amount of the bond issue to €230 million. 
The settlement-delivery of this issue is planned for 15 October 2020. 

Korian decided, through the issuance of a Sustainability Linked Euro PP, to tie some of its financing with 
the long-term achievement of the main ESG commitments of the Group. 

The main ESG commitments are the following: 

• Achieving ISO 9001 certification across all its facilities in Europe as of 2023,  

• Doubling the proportion of staff members participating in qualifying training programs to reach 
8% in 2023, 

• Reducing its direct and indirect (scope 1 and scope 2) CO2 emissions by 40% by 2030. 

Within the frame of the Sustainability Linked Euro PP, and upon maturity of the financing, annual 
objectives will be set up for each undertaking described below. The achievement level of these objectives 
is assessed each year by the third-party body in charge of the review of the extra-financial performance 
statement. Depending on the extent to which each of those targets are met, the interest rate (set at 3.35%/per 
year) on the notes may be increased or reduced by up to 20bp. In the event of a malus, half of it will be 
allocated to internal compensation measures (i.e. projects carried on by the Company and meant to allow it 
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to reach the targeted goals) and/or refunded to external partners (e.g. associations or NGOs), the other half 
being refunded to investors. The achievement of these undertakings will be annually assessed by a third-
party body in charge of the review of the extra-financial performance statement. 
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4. CORPORATE GOVERNANCE 

4.1 Transactions carried out in 2019 in Korian securities and/or financial instruments by persons 
with executive responsibilities and closely related persons 
 

The following table located in section 4.1.5.1 “Transactions carried out in 2019 in Korian securities and/or 
financial instruments by persons with executive responsibilities and closely related persons” of the Universal 
Registration Document 2019 is completed by the following table: 

To the Company’s knowledge, only the following transactions were carried out as at the date of the 
Amendment by corporate officers and individuals closely linked to the Company, under the terms of article L. 
621-18-2 of the French Monetary and Financial Code: 

 

Surname, first 
name/ company 
name 

Position Type of 
transaction 

Financial 
instrument 

Date Price 
(in euros) 

Volume of the 
transaction 

Transactions in securities carried out by each executive 

Predica Director Disposal Shares 16 March 2020 28.4537 16 037 

28.4028 43 984 

Predica Director Acquisition Shares 18 March 2020 27.837 9 264 

27.7302 50 736 

Predica Director Disposal Shares 12 May 2020 30.0338 42 777 

30.0310 17 223 

Predica Director Acquisition Shares 13 May 2020 29.9985 17 540 

29.9944 3 734 

Predica Director Acquisition Shares 14 May 2020 29.9515 5 298 

29.9923 33 428 

Predica Director Disposal Shares 15 May 2020 29.0791 19 764 

29.0298 40 236 

Predica Director Acquisition Shares 19 May 2020 30.3437 16 859 

30.2723 43 141 

Predica Director Disposal Shares 20 May 2020 30.4000 3 066 

30.3816 56 934 

Predica Director Acquisition Shares 22 May 2020 30.5819 1 289 
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30.5711 1 074 

Predica Director Acquisition Shares 25 May 2020 31.2862 435 

Acquisition 25 May 2020 31.2481 481 

Acquisition 27 May 2020 32.2560 8 544 

Acquisition 27 May 2020 32.3708 48 177 

Disposal 28 May 2020 32.0006 2 420 

Disposal 28 May 2020 32.1285 57 580 

Predica Director Acquisition Shares 29  May 2020 32.3238 45 224 

Acquisition 29  May 2020 32.1772 14 776.0000 

Disposal 1 June 2020 32.0285 37 900 

Disposal 1 June 2020 31.9510 22 100 

Acquisition 2 June 2020 32.6674 4 918 

Acquisition 2 June 2020 32.6140 55 082 

Predica Director Disposal Shares 3 June 2020 32.8469 28 827 

32.9583 19 652 

Predica Director Acquisition Shares 5 June 2020 34.5184 8 948 

34.2754 40 723 

Predica Director Acquisition Shares 08 June 2020 34.7313 6 812 

Acquisition 08 June 2020 34.6266 3 517 

Disposal 9 June 2020 33.7291 614 

Disposal 9 June 2020 33.6794 3 634 

Disposal 10 June 2020 33.8086 11 319 

Disposal 10 June 2020 33.5279 25 805 

Predica Director Acquisition Shares 11 June 2020 32.580 20 795 

Acquisition 11 June 2020 32.5381 20 577 

Disposal 12 June 2020 32.1008 24 328 

Disposal 12 June 2020 32.2578 15 672 
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Predica Director Acquisition Shares 15 June 2020 31.9098 10 002 

31.9678 29 998 

Predica Director Disposal Shares 16 June 2020 33.2106 19 726 

33.5682 20 274 

Predica Director Acquisition Shares 17 June 2020 33.8627 5 673 

33.9094 34 327 

Sophie Boissard Chief Executive 
Officer 

Final allocation of 
shares under the 
2017 plan 

Shares 4 August 2020 0 42 771 

Sophie Boissard Chief Executive 
Officer 

Disposal Shares 25 August 2020 33 11 340 

Transactions in securities carried out by closely related persons 

N/A 

4.2 Compensation of the Chief Executive Officer 

(a) Compensation 2020 

The press release dated 5 August 2020 on information relating to the compensation of corporate officers 
specified that in view of the health crisis linked to Covid-19, on the proposals of Mrs. Sophie Boissard and 
Mr. Christian Chautard, the Board of Directors decided to reduce by 25% the compensation they should have 
received in 2020. The corresponding sums will be paid by the Company to the Covid-19 solidarity fund. 

(b) Allocation of performance shares 

Performance shares allocated pursuant to the 2017 plan 

The Chief Executive Officer benefits from a long-term compensation in the form of the free allocation of 
shares, 25% of which must be kept as registered shares (actions nominatives) until the end of the office.  

In its 30 July 2020 meeting, the Board assessed the achievement level of the performance conditions of the 
performance shares allocated in 2017 and the achievement level has been set at 68.50%. 

42,771 performance shares have been definitely allocated, on 4 August 2020, to Mrs. Sophie Boissard 
pursuant to the 2017 Plan. 

Performance shares to be allocated pursuant to the 2020 plan 

The press release dated 5 August 2020 on information relating to the compensation of corporate officers 
specified that after approval by the Board of Directors on July 30 2020 a maximum of 19 759 shares could 
be definitively acquired by Ms. Sophie Boissard on July 31 2023, after application of the performance 
conditions. 
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4.3 Evolution of the corporate governance 

(a) Change of the Chairman of the Board of Directors (Conseil d’administration) 

The Board of Directors (Conseil d’administration) convened on 1 October 2020 accepted the resignation of 
Mr. Christian Chautard as Chairman of the Board of Directors (Conseil d’administration), having 
communicated his will to resign for personal convenience. 

Mr. Jean-Pierre Duprieu has been appointed as the new Chairman of the Board of Directors (Conseil 
d’administration) to replace Mr. Chrisian Chautard. 

Former executive member of Air Liquide Group, in charge of the Europe and health divisions, member of the 
Supervisory Board (Conseil de surveillance) of Michelin and director of SEB Group, Mr. Jean-Pierre Duprieu 
has been a member of Korian’s Board of Directors (Conseil d’administration), as an independent director, 
since June 2016 when he was presiding the Ethics, Quality and CSR Committee and the Compensation and 
Appointments Committee and was a member of the Audit Committee. His experience in the health, 
international development and operational integration fields and his recognized expertise in the governance 
field will be especially precious to foster Korian’s development in the upcoming years, in line with the strategy 
already carried on. 

Consecutively to this change, the Board of Directors comprises 11 directors (including 2 directors representing 
the employees), of which 5 independent directors (i.e. 55% of directors, excluding the directors representing 
the employees) and 5 female directors (i.e. approximately 55% of directors, excluding the directors 
representing the employees). 

(b) The composition of the Board of Directors of the Company 

At the date of this Amendment, the Board of Directors comprises the following directors: 

– Jean-Pierre Duprieu, Chairman of the Board of Directors; 

– Sophie Boissard, Director; 

– Phillippe Dumont, Director; 

– Predica, Director (represented by Mrs Françoise Debrus); 

– Holding Malakoff Humanis, Director (represented by Anne Ramon); 

– Anne Lalou, Director (independent); 

– Catherine Soubie, Director (independent); 

– Jean-François Brin, Director (independent); 

– Markus Müschenich, Director (independent); 

– Marie-Christine Leroux, Director representing the employees; and 

– Markus Rückerl, Director representing the employees. 

(c) Consecutive modification of the composition of the Committees of the Board of Directors 

The section 4.1.3.3.1 “Committees of the Board of Directors” of the Universal Registration Document 2019 is 
updated as follows: 



 
 

 
 16  
 

(i) Composition of the Audit Committee 

A table entitled “Composition of the Audit Committee at the conclusion of the Board of Directors meeting of 
6 June 2019” is added to section 4.1 .3.3.1 “Audit Committee” of the Universal Registration Document 2019: 

Former composition New composition 

Catherine Soubie (Chairwoman) (independent 
director) 

Catherine Soubie (Chairwoman) 
(independent director) 

Jean-Pierre Duprieu (independent director) Jean-François Brin (independent director) 

Predica (represented by Françoise Debrus) Predica (represented by Françoise Debrus) 

Jean-François Brin (independent director)  

(ii) Composition of the Compensation and Appointments Committee 

A table entitled “Composition of the Compensation and Appointments Committee at the conclusion of the 
Board of Directors’ meeting of 6 June 2019” is added to section 4.1.3.3.2 “Compensation and Appointments 
Committee” of the Universal Registration Document 2019: 

Former composition New composition 

Jean-Pierre Duprieu (Chairman) Anne Lalou (Chairwoman) (independent 
director) 

Philippe Dumont  Catherine Soubie (independent director) 

Catherine Soubie (independent director) Philippe Dumont 

(iii) Composition of the Investment Committee  

A table entitled “Composition of the Investment Committee at the conclusion of the Board of Directors’ 
meeting of 6 June 2019” is added to section 4.1.3.3.3 « Investment Committee » of the Universal Registration 
Document 2019: 

Former composition New composition 

Predica (Chairwoman) (represented by 
Françoise Debrus) 

Predica (Chairwoman) (represented by 
Françoise Debrus) 

Christian Chautard Jean-Pierre Duprieu 

Holding Malakoff Humanis (represented by 
Anne Ramon) 

Jean-François Brin (independent director) 

Jean-François Brin (independent director) Holding Malakoff Humanis (represented by 
Anne Ramon) 

 Markus Rückerl (director representing the 
employees) 

(iv) Composition of the Ethics, Quality and CSR Committee 
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A table entitled “Composition of the Ethics, Quality and CSR Committee at the conclusion of the Board of 
Directors’ meeting of 6 June 2019” is added to section 4.1.3.3.4 « Ethics, Quality and CSR Committee » of the 
Universal Registration Document 2019: 

Former composition New composition 

Anne Lalou (Présidente) (independent 
director) 

Holding Malakoff Humanis (Chairwoman) 
(représenté par Anne Ramon) 

Markus Müschenich (independent director) Markus Müschenich (independent director) 

Holding Malakoff Humanis (represented by 
Anne Ramon) 

Marie-Christine Leroux (director 
representing the employees) 

Marie-Christine Leroux (director 
representing the employees) 

Anne Lalou (independent director) 

 Jean-François Brin (independent director) 
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5. ACTIVITIES AND PERFORMANCE ANALYSIS 

5.1 Evolution of the activity during the third quarter 2020 

The various lock-down measures in Europe forbidding new admissions in medicalized nursing homes within 
the network had a significant impact on the occupation rate, especially between March and June 2020. A 
decrease by -5 points in the medicalized nursing homes has been observed, in comparison with the occupation 
rates recorded in March 2020. The third quarter showed an improvement of the occupation rates, especially 
high in July, with an increase by 1 point, bringing back the decrease to 4 points in average compared to March.  
The upturn has been slower in August and early September 2020.  

The third quarter of 2020 has shown higher levels of activity compared to the second due to the uptick in health 
and medical activities following the easing of lockdown measures imposed by local authorities. Korian 
therefore expects that revenue for the three months ended 30 September 2020 will range from €945 million to 
€965 million, equivalent to growth of around 5 to 6% compared to the third quarter of 2019, including the 
contribution of acquisitions in the last twelve months and a limited organic growth. 

5.2 Forecasts for the financial year 2020 

The forecasts for the financial year ending on 31 December 2020 presented below are based on data, 
assumptions and assessments considered to be reasonable by the Group at the date of the Amendment. These 
data and assumptions may be modified because of the uncertainties linked to economic, financial, accounting, 
completion, regulatory and tax environment or because of other elements not known by the Group at the date 
of the Amendment. In addition, the materialization of some of the risks described in Chapter 2 “Risk Factors” 
of the Universal Registration Document 2019 as updated by the Half-Year Financial Report and in the 
Amendment, especially an amplification of the current health crisis, may have an impact on the activity, the 
financial situation, the results or the prospects of the Group and thus calling into question the forecasts. 
Moreover, the realization of the forecasts implies the successful achievement of the Group strategy. The Group 
therefore takes no commitment nor gives any guarantees as to the realization of the forecasts hereby mentioned.  

The forecasts for the financial year ending on 31 December 20 described below have been established pursuant 
to the accounting methods applied to the company’s consolidated financial statements for the financial year 
ending on 31 December 2019 and for the interim consolidated financial statements for the period ending on 30 
June 2020. 

The above-mentioned forecasts, for the financial year ending on 31 December 2020, and the underlying 
assumptions have been established in compliance with Delegated Regulation (EU) no.2019/980 supplementing 
Regulation (EU) no. 2017/1129 and ESMA recommendations as to forecasts. 

(a) Assumptions 

The forecasts for the financial year ending on 31 December 2020 presented thereafter are established pursuant 
to the following assumptions: 

• the absence of any large scale lockdown which will prevent the Group from admitting new residents 
or patients and the absence of a new epidemic situation impacting the establishments of the Korian 
Group having an impact on the individual protection costs or other costs; 

• a welfare and regulatory environment remaining relatively stable. 

(b) Forecasts 

In spite of the significant uncertainty linked to the pandemic, the Group expects growth in excess of 5% in 
2020.  
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From a profitability standpoint, the Group expects a slight improvement during the second half of the financial 
year 2020, resulting in a full year EBITDA margin greater than13.2% excluding IFRS 16 and Covid-19 related 
one-off impacts (or 12.1% including Covid-19 one off costs), equivalent to c. 23.0% including the effect of 
IFRS 16 (22.1% including Covid-19 one off costs).  

(c) Free English translation of the Auditors’ report on the EBITDA margin forecast for the 
financial year ending on 31 December 2020 

Mazars 
Tour Exaltis 

61, rue Henri Regnault 
92400 Courbevoie 

S.A. à directoire et conseil de surveillance au capital de 8.320.000 
 

Commissaire aux Comptes 
Membre de la compagnie 

régionale de Versailles 

ERNST & YOUNG et Autres 
1/2, place des Saisons 

92400 Courbevoie - Paris-La Défense 1 
S.A.S. à capital variable 

 

Commissaire aux Comptes 
Membre de la compagnie 

régionale de Versailles 

 

In case of any discrepancy between the French version and the English version of the Auditor’s report on the 
EBITDA margin forecast for the financial year ending on 31 December 2020, the French version should 
prevail. 

Korian 

Auditors’ report on the EBITDA margin forecast for the financial year ending on 31 December 2020 

To the Chief Executive Officer 

In our capacity as statutory auditors and in response to your request, we established the following report on 
the EBITDA margin (including the impacts of the IFRS 16 accounting standards and the one-off impacts 
related to the Covid-19 pandemic) of Korian related to the financial year ending on 31 December 2020 included 
in part 5.2 of the amendment to the universal registration document. 

These forecasts and the significant assumptions on which they rely have been established under your 
responsibility pursuant to de Delegated Regulation (EU) no. 2019/980 and the ESMA recommendations 
relating to the forecasts. 

Our role, on the basis of our review, is to express a conclusion as to the adequacy of the construction of these 
forecasts on the indicated basis. 

We carried on the audits we deemed necessary regarding our national auditing body (Compagnie nationale 
des commissaires aux comptes) rules applicable to this task. These audits have involved an assessment of the 
procedures set up by the management for the establishment of the forecasts as well as the enforcement of 
auditing procedures to ensure the compliance of the accounting methods used with the accounting methods 
used for the historical financial statements of the company. They also consisted in collecting the information 
and the explications deemed necessary in order to obtain reasonable assurance that these forecasts have been 
prepared based on the assumptions laid down. 

In our opinion: 

– the forecasts for the financial year ended on 31 December 2020 have been adequately prepared on the 
indicated basis; 
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– the accounting basis used for these forecasts is compliant with the accounting methods of the company. 

This report is issued solely for: 

– the filing of the amendment to the universal registration document with the Financial Markets 
Authority (Autorité des Marchés Financiers); 

– a public offering and the admission to trading in a regulated market of Korian securities in France and 
in other countries within the European Union where the prospectus, including a universal registration 
document, its amendment and a securities note, approved by the AMF will be notified, 

and cannot be used for any other purpose. 

Courbevoie and Paris-La Défense, on 7 October 2020 

The statutory auditors 

Mazars ERNST & YOUNG et Autres 

Anne Veaute May Kassis-Morin 

 

5.3 2022 Objectives 

The gradual return to pre-crisis levels in all activities and territories of the Group should continue until 2021. 

In the medium term, the various projects the Group has undertaken regarding medicalising and diversifying 
the services it offers to meet the growing needs of elderly and vulnerable people allow it to target total revenue 
of 4.5 Bn€ by 2022. The EBITDA margin objective is 15.5% excluding the impact of IFRS 16 in 2022 (c. 
24.7% including IFRS 16 with around 80 M€ of leases) whilst maintaining the financial leverage ratio below 
3.5x. 

5.4 Financial leverage 

The adjusted operational leverage is defined as follows: 

– (debt net – real estate debt)/ (EBITDA adjusted -6.5%*real estate debt). 

Given that: 

– the EBITDA stands for the earnings before interest, taxes depreciation and amortization; 

– the adjusted EBITDA includes 12 months of EBITDA of the acquisitions carried on throughout the 
year to which is deducted a theoretical amount of lease; and 

– the rate of 6.5% accounts for the average capitalization rate as defined in the syndicated loan. 

The calculation of the adjusted leverage ratio for the financial years ended on 31 December 2019, 2018 and 
2017 as well as the six-months period ended on 30 June 2020 is as follows: 

M€   Dec 2017  Dec 2018  Dec 2019  June 
 2020 

         
Net debt  1,694.7  2,048.8  2,516.7  3,000.8 
- Real estate debt  (485.3)  (841.6)  (1,062.3)  (1,290.3) 
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External net debt (A)  1,209.4  1,207.2  1,454.4  1,710.5 
         

EBITDA   440.2  477.1  884.9  407.3 
- Adjustment : impact of last year’s semester (*)  -  -  -  454.6 
- Adjustment: non recurrent costs in compliance with the 
AMF 2020 recommendation 

 -  -  -  20.1 

- Adjustment: impact of the IFRS 16 accounting standard  -  -  (349.8)  (357.6) 

With comparable accounting standard - EBITDA 12 
months 

 440.2  477.1  535.1  524.4 

Including real estate debt (**)  (31.6)  (54.7)  (69.0)  (83.9) 
Other adjustments (***)  (30.2)  (24.2)  (2.7)  18.4 

Restated EBITDA (B)  378.4  398.2  463.4  458.9 
         

Coverage ratio (A) / (B)  3.2  3.0  3.1  3.7 
         

(*) The leverage ratio test as at end of June  is established upon a one year period and necessitates to rebuild a full year EBITDA based on the EBITDA 
for the first semester of the current year and the EBITDA for the last semester of the preceding year 
(**) The real estate debt is taken into account by applying a 6.5% rate corresponding to the average capitalization rate as defined in the syndicated loan 
(***) Includes the impacts related to the adjustment of the leases contracts in IAS 27 accounting standard, the non-monetary elements included in the 
published EBITDA, the full year effect of the acquisitions during the period as well as the synergies expected from the completed acquisitions  

As a reminder, the bond debt and the main corporate banking debts (including the syndicated loan agreement) 
are subject to the compliance with a maximum leverage ratio of 4.5x as well as customary covenants related 
to this kind of financing, in particular, covenants providing for an anticipated reimbursement in case of default 
under other debts contracted or issued by the Group.  
 
At the date of this Amendment, the Company considers that the leverage ratio on 31 December 2020 will be 
significantly below the maximum of 4.5x.  
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6. INFORMATION ON THE COMPANY SHARE CAPITAL AND OWNERSHIP 

6.1 Evolution of the share capital 

On 4 August 2020, 189,833 shares have been allocated to key management executives pursuant to the 2017 
Plan, including 42,771 shares allocated to Mrs. Sophie Boissard, Chief Executive Director. 

On 13 September 2020, 4,122 shares have been allocated to key management executives pursuant to the 2017 
Plan. 

Following these allocations, the share capital of Korian is therefore divided in 82,924,862 shares of €5 nominal 
value amounting to € 414,624,310. All the shares are fully paid up. 

The table located in section 7.2.2 “Changes in the Company’s share capital over the last three years” of the 
Universal Registration Document 2019 is updated as follows: 

Changes in the Company’s share capital over the last three years 

Date Type of transaction Number 
of 
shares 
issued 

Capital 
increase 

Share 
emission 

Nominal 
value 

Number of 
shares 

Amount of 
share capital 

31 March 
2017 

Confirmation by the Chief Executive 
Officer of the creation of new shares 
allocated to French beneficiaries in 
respect of the 2014 performance shares 
plan 

 26,361  €131,805     €5 80,204,403 €401,022,015  

19 July 
2017 

Confirmation by the Chief Executive 
Officer of the creation of shares 
granted in respect of dividend 
payments in new shares 

 777,940 € 3,889,700    € 5  80,982,343 €404,911,715  

31 March 
2018 

Confirmation by the Chief Executive 
Officer of the creation of new shares 
allocated to French beneficiaries in 
respect of the 2015 performance 
shares plan 

 1,220  €6,100    € 5  80,983,563 €404,917,815  

12 July 
2018 

Confirmation by the Chief Executive 
Officer of the creation of shares 
granted in respect of dividend 
payments in new shares. 

 992,862  €4,964,310     €5  81,976,425 €409,882,125  

31 March 
2019 

Confirmation by the Chief Executive 
Officer of the creation of new shares 
allocated to foreign beneficiaries in 
respect of the 2014 performance shares 
plan. 

 9,138  €45,690     €5  81,985,563 €409,927,815  

1 July 2019 Confirmation by the Chief Executive 
Officer of the creation of shares 
granted in respect of dividend 
payments in new shares 

 742,707  €3,713,535     €5  82,728,270 €413,641,350  

31 March 
2020 

Confirmation by the Chief Executive 
Officer of the creation of new shares 
allocated to foreign beneficiaries in 
respect of the 2015 performance shares 
plan. 

 2,637 € 13,185     €5  82,730,907 €413,654,535  

4 August 
2020 

Confirmation by the Chief Executive 
Officer of the creation of new shares 
allocated to a limited number of 
beneficiaries, member of the executive 
direction, in respect of the 2017 
performance shares plan. 

189,833 €949,165   €5 82,920,740 €414,603,700  
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13 
September 
2020 

Confirmation by the Chief Executive 
Officer of the creation of new shares 
allocated to a limited number of 
beneficiaries, member of the executive 
direction, in respect of the 2017 
performance shares plan. 

4,122 €20,610   €5 82,924,862 €414,624,310  

The table located in section 7.2.4.3 “Long-term compensation plans” of the Universal Registration Document 
2019 is updated as follows: 

 
Record of performance unit/performance share allocations  
 

Allocations of 
performance 
units/performance 
shares 

2014 Plan 2015 Plan 2016 Plan 2017 Plan 2018 Plan 2019 Plan 2020 Plan 

General Meeting date  26 June 2014  26 June 2014  25 June 2015  22 June 2017  14 June 2018  6 June 2019 22 June 2020 

Date of Board of 
Directors’ 
meeting 

10 September 
2014 

16 September 
2015 

14 September 
2016 

18 July 2017 
 
13 September 
2017 

14 June 2018 
 
12 September 
2018 
 

 6 June 2019 30 July 2020 

Total number of 
performance 
units/performance 
shares 
allocated 

 153 030  90 649  146 358  340 615  126 017  150 500 295 638 

o/w the Chief 
Executive 
Officer , Sophie 
Boissard, was awarded  

 0  0  18 684  62 459  0  0 19 759 

Vesting date of 
performance 
units/performance 
shares 

 31 March 
2017 (for 
French tax 
residents) 
 
 31 March 
2019 (for 
foreign tax 
residents) 

31 March 
2018 (for 
French tax 
residents) 
 
31 March 
2020 (for 
foreign tax 
residents) 

 30 June 2019 4 August 
2020 
 
13 September 
2020 
1 November 
2020 

30 June 2021 
 
12 September 
2021 
 
22 October 
2021 

 6 June 2022 31 July 2023 

Settlement date 31 March 
2017 
 (for French 
tax 
residents) 
 
 31 mars 2019 
(for foreign 
tax 
residents) 

31 March 
2018 
 (for French 
tax 
residents) 
 
 31 mars 2020 
 (for foreign 
tax 
residents) 

Between 1st 
and 30 
July  2019 

4 August 
2020 
 
13 September 
2020 
 
1 November 
2020 

30 June 2021 
 
12 September 
2021 
 
22 October 
2021 

6 June 2022 31 July 2023 

Performance 
conditions 

Share price, 
EBITDA, 
revenue 

 Share price, 
EBITDA, 
revenue 

 EBITDA, 
revenue 
and 
performance 
of 
the Korian 
share 
price relative 
to the 
SBF 120 
index 

 EBITDA per 
share, 
revenue and 
performance 
of the 
Korian share 
price 
relative to the 
SBF 120 
index 

EBITDA per 
share, 
revenue and 
performance 
of the 
Korian share 
price 
relative to the 
SBF 120 
index 

 EBITDA 
per share, 
revenue and 
performance 
of the 
Korian share 
price 
relative to 
the 
SBF 120 
index 

Revenue, 
operating free 
cash flow(1), 
performance 
performance 
of the 
Korian share 
price 
relative to the 
SBF 120 
index, RSF 
criterium(2) 
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Total number of 
performance 
units/performance 
shares 
vested 

 35,499 
  

 1 220 
 (French 
Residents) 

 53 800 (of 
which 26 897 
shares 
granted) 

193,154  N/A  N/A N/A 

Total number of 
performance 
units/performance 
shares in 
the process of vesting 

 N/A N/A  N/A  1,170 
 

 101,137 
(French and 
foreign 
residents) 

 136,500 295,638 

Total number of 
performance 
units/performance 
shares 
cancelled or lapsed  

 117,531  86,887  92,558 146,291  24 880  14,000 0 

(1) According to the entry into force of the IFRS 16 accounting standard, the Company considers that the EBITDA is no longer a relevant 
indicator in order to measure its operational performance, contrary to operation free cash flow. 
(2) The performance conditions are the following : 

• 50% of the shares allocated based on the economic performance of the company with: 
– 25% measured on the evolution of the generated revenue, and 
– 25% measured on the free operating cash flow. 

• 40% of the shares allocated based on the share price with criteria of the Total Shareholder Return (TSR); 
• 10% based on the RSF. 

 
 
The following table is added: 
 
Record of unit/ share allocations (without performance conditions) as at 17 September 2020 
 

Information about the 
units/shares allocated 

Plan 2020   

General Meeting date 22 June 2020 
 

Date of Board of 
Directors’ 
meeting  

30 July 2020 

Number of units/shares 
allocated 
 

12 150 

o/w the Chief Executive 
Officer (1), Sophie 
Boissard, was awarded  

0 

Vesting date of the 
units/shares 
 

31 July 2023 

Settlement date 31 July 2023 
 

Total number of vested 
units/shares 
 

N/A 

Total number of 
units/shares in the process 
of vesting 
 

12 150 

Total number of 
units/shares cancelled or 
lapsed 

 

0 
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6.2 Delegations and authorisations approved by the General Meeting currently valid 

The following paragraph located in section 7.2.3.1 “Delegations and authorisations currently valid” of the 
Universal Registration Document 2019: “The following table shows the delegations and authorisations granted 
to the Board of Directors by the General Meeting of Shareholders and currently valid in respect of capital 
increases and the extent to which these were used during the 2019 financial year” is replaced by the following 
paragraph: “The following table shows the uses of the delegations and authorisations granted during the 
financial year 2019”. The following paragraph is added: « These delegations have been replaced by the 
delegations approved by the General Meeting convened to approve the 2019 financial statements”. 

The following paragraphs are added after the table located in section 7.2.3.1 “Delegations and authorisations 
currently valid” of the Universal Registration Document 2019: (i) “The General Meeting convened to approve 
the 2019 financial statements approved resolutions 17, 18, 19, 20, 21, 22, 23, 24 relating to the financial 
delegations and authorisations.” and (ii) “The General Meeting also approved resolutions 25, 27, 28 and 29 
pertaining to: the issuance of shares or transferable securities conferring access to the share capital for a 
designated category of persons; the allocation of free shares to the Group's employees and corporate officers; 
and the issue of shares or transferable securities conferring access to the Company’s share capital for members 
of a Company savings plan or to a designated category of persons for the purpose of an employee shareholding 
scheme”. 

The table describing the delegations in validity after the General Meeting of 22 June 2020 is added: 

 

Nature of 
authorisation/ 
delegation 

Resolution 
number 

Purpose Maximum authorisation 
granted 

Duration 

Authorisation to the 
Board of Directors to 
reduce the Company’s 
share capital by 
cancelling treasury 
shares up to a maximum 
of 10% of the share 
capital 

17th 
resolution 

Authorisation granted to the Board of Directors 
to reduce the Company’s share capital by 
cancelling treasury shares (currently held or 
acquired through the share buyback 
programme). The reduction will be limited to 
10% of the Company’s share capital over a 24-
month period. 

10% of share capital 26 months 

Delegation of authority 
to the Board of Directors 
to issue, outside takeover 
bid periods, ordinary 
shares in the Company 
and/or transferable 
securities conferring 
access to the Company's 
share capital and/or the 
right to receive debt 
securities, with 
preferential subscription 
rights 

18th 
resolution 

Authorisation granted to the Board of Directors 
to increase the share capital by issuing ordinary 
shares in the Company’s share capital and/or 
transferable securities conferring access to the 
Company's share capital and/or the right to 
receive debt securities, with preferential 
subscription rights, up to a maximum nominal 
amount of €206,827,000(1), in respect of the 
issuance of equity securities, or €1  billion(2) for 
debt securities conferring access to share capital 

€206,827,000 in equity 
securities(1) 

€1,000,000,000 in debt 
securities conferring access to 
share capital(2) 

26 months 

Delegation of authority 
to the Board of Directors 
to issue, outside takeover 
bid periods, by way of a 
public offering (other 
than those offerings 
referred to in Article L. 
411-2(1) of the French 
Monetary and Financial 
Code), ordinary shares in 
the Company and/or 
transferable securities 

19th 
resolution 

Authorisation granted to the Board of Directors 
to increase the share capital by issuing ordinary 
shares in the Company’s share capital and/or 
transferable securities conferring access to the 
Company’s share capital and/or the right to 
receive debt securities, without preferential 
subscription rights, via a public offering of 
securities (on a regulated market), up to a 
maximum nominal amount of €41,365,400(1)(3) 
in respect of the issuance of equity securities 
and a total nominal amount of €1 billion(2) for 

€41,365,400 in equity 
securities(1)(3)  

€1,000,000,000 in debt 
securities conferring access to 
share capital(2) 

26 months 
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conferring access to the 
Company's share capital 
and/or the right to debt 
securities, without 
preferential subscription 
rights 

debt securities conferring access to share 
capital. 

Delegation of authority 
to the Board of Directors 
to issue, outside takeover 
bid periods, ordinary 
shares in the Company 
and/or transferable 
securities conferring 
access to the Company's 
share capital and/or the 
right to receive debt 
securities, without 
preferential subscription 
rights, to qualified 
investors or an investors’ 
club 

20th 
resolution 

Authorisation granted to the Board of Directors 
to increase the share capital by issuing ordinary 
shares in the Company’s share capital and/or 
transferable securities conferring access to the 
Company's share capital and/or the right to 
receive debt securities, without preferential 
subscription rights, to qualified investors or an 
investors’ club, as provided in Article L. 411-
2(1) of the French Monetary and Financial Code, 
up to a maximum nominal amount of 10% of 
the Company’s share capital(1)(3) and a 
maximum nominal amount of €1  billion(2) for 
debt securities conferring access to share 
capital. 

10% of share capital(1)(3) 

 €1,000,000,000 in debt 
securities conferring access to 
share capital(2) 

26 months 

Authorisation to the 
Board of Directors to 
increase the number of 
securities to be issued in 
the event of issuance of 
shares, with or without 
preferential subscription 
rights, outside takeover 
bid periods 

21st 
resolution 

Authorisation granted to the Board of Directors 
to increase the number of securities issued for 
the increases in share capital authorised by 
resolutions 18, 19 and 20, within the limit of 
15% of the initial issue(1)(2)(3) . 

15% of the initial issue (1)(2)(3) 26 months 

Authorisation to the 
Board of Directors, in the 
event of the issuance of 
ordinary shares in the 
Company and/or 
transferable securities 
conferring access to the 
Company's share capital 
and/ or the right to 
receive debt securities, 
without preferential 
subscription rights, to set 
the issue price in 
accordance with the 
terms approved by the 
General Meeting, up to a 
maximum of 10% of the 
Company’s share capital 

22nd 
resolution 

Authorisation granted to the Board of Directors 
to set the price of the securities issued pursuant 
to resolutions 19 and 20: (i) for ordinary shares, 
the issue price must be at least equal to the 
weighted average share price on the Euronext 
Paris regulated market over the three trading 
days preceding the decision to set the price, to 
which a maximum discount of 10% may be 
applied; (ii) for transferable securities 
conferring access to share capital other than 
ordinary shares, the issue price must be such 
that the amount immediately received by the 
Company, plus any amount the Company may 
subsequently receive, is, for each ordinary share 
issued as a result of the issuance of these other 
securities, at least equal to the amount stated in 
paragraph (i) above, after adjustment of this 
amount to account for any difference in the 
vesting date, if necessary. The maximum 
nominal amount of the capital increase is 
limited to 10% of the share capital per annum 
and per 12-month period. (1)(3) 

10% of share capital (1)(3) 26 months 

Authorisation to the 
Board of Directors to 
issue, outside takeover 
periods, ordinary shares 
in the Company and/or 
transferable securities 
conferring access to the 
Company’s share capital 
to pay for contributions 
in kind granted to the 
Company and which 
consist of equity 
securities and/or 
transferable securities 
conferring access to the 

23rd 
resolution 

Delegation of authority to the Board of 
Directors to pay for contributions in kind made 
to the Company. These contributions are paid 
for by issuing ordinary shares in the Company 
and/or transferable securities conferring access 
to the Company’s share capital up to a 
maximum nominal amount of €41,365,400(1)(3) 

in respect of the issuance of equity securities 
and a maximum nominal amount of €1 billion(2) 
in respect of debt securities conferring access to 
share capital, except in the case of a public 
offering initiated by the Company. 

€41,365,400 in equity 
securities(1)(3)  

€1,000,000,000 in debt 
securities conferring access to 
share capital(2) 

26 months 
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Company’s share capital, 
up to a maximum of 10% 
of said share capital 

Delegation of authority 
to the Board of Directors 
to issue, outside takeover 
bid periods, ordinary 
shares in the Company 
and/or transferable 
securities conferring 
access to the Company’s 
share capital, in the event 
of a public exchange 
offer initiated by the 
Company, without 
preferential subscription 
rights, up to a maximum 
of 10% of the 
Company’s share capital 

24th 
resolution 

Delegation of authority to the Board of 
Directors to issue ordinary shares in the 
Company and/or securities conferring access, 
by any means, to the Company’s ordinary 
shares, either immediately and/ or at some 
future time, in remuneration for securities 
contributed to a public offering with an 
exchange component initiated by the Company 
in France or to a transaction of equivalent effect 
in a foreign country, involving the securities of 
the Company or of another company whose 
securities are traded on one of the regulated 
markets indicated in Article L. 225-148 of the 
French Commercial Code, up to a maximum 
nominal amount of €41,365,400(1)(3) in respect 
of equity securities, and a maximum nominal 
amount of €1  billion(2) in respect of debt 
securities conferring access to share capital. 

€41,365,400 in equity 
securities(1)(3)  

€1,000,000,000 in debt 
securities conferring access to 
share capital(2) 

26 months 

Delegation of authority 
to the Board of Directors 
to issue ordinary shares 
in the Company and/or 
transferable securities 
conferring access to the 
Company’s share capital 
without preferential 
subscription rights for a 
category of persons as 
provided for in article L. 
225-138 of the French 
Commercial Code 

25th 
resolution 

Delegation of authority to the Board of 
Directors, with the option to subdelegate such 
powers, to issue ordinary shares and/or 
transferable securities conferring access to the 
Company’s ordinary shares (including warrants 
and/or equity issues), either immediately and/or 
at some future time, or the right to receive debt 
securities, without preferential subscription 
rights, for any credit institution licensed to 
provide the investment service referred to in 
paragraph 6-1 of Article L. 321-1 of the French 
Monetary and Financial Code and acting as 
underwriter for the equity securities of 
companies listed on the Euronext Paris 
regulated market during Equity Line 
transactions, up to a maximum nominal amount 
of €41,365,400(1)(3) in respect of equity 
securities and a maximum of €1 billion(2) in 
respect of debt securities conferring access to 
share capital. 

€41,365,400 in equity 
securities(1)(3)  

€1,000,000,000 in debt 
securities conferring access to 
share capital(2) 

18 months 

Delegation of authority 
to the Board of Directors 
to increase the share 
capital by capitalising 
reserves, earnings, 
premiums or other funds 
outside takeover bid 
periods 

26th 
resolution 

Delegation of authority to the Board of 
Directors to increase the share capital by 
capitalising reserves, earnings, premiums and 
any other funds that may be capitalised, through 
the issuance and allocation of free shares or by 
increasing the par value of existing ordinary 
shares, or using a combination of these two 
methods. Maximum nominal amount of these 
capital increases: €20 million.  

€20,000,000 26 months 

Authorisation to the 
Board of Directors to 
grant existing and/or new 
free shares in the 
Company to employees 
and/or corporate officers 
of the Company and its 
subsidiaries 

27th 
resolution 

Authorisation granted to the Board of Directors 
to grant existing and/or new free shares, up to a 
maximum of 1% of the Company’s share 
capital on the date of the Board of Directors’ 
decision (0.1% of the share capital for executive 
corporate officers).  

The shares granted to their beneficiaries will 
vest at the end of a minimum vesting period of 
three years, and the Board of Directors will, if 
necessary, specify a period during which the 
beneficiaries must hold these shares. 

1% of share capital 38 months 

Delegation of authority 
to the Board of Directors 
to issue ordinary shares 

28th 
resolution 

Authorisation granted to the Board of Directors 
to increase the share capital by a maximum of 
2.5% of the Company's share capital on the date 

2.5% of share capital 26 months 
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in the Company and/or 
securities conferring 
access to the Company's 
share capital, 
immediately or at some 
future time, without 
preferential subscription 
rights, for members of a 
Company or Group 
savings plan 

of the Board of Directors’ decision, by issuing 
shares or transferable securities conferring 
access to share capital exclusively for members 
of a Company or Group savings plan. 

Delegation of authority 
to the Board of Directors 
to issue ordinary shares 
in the Company and/or 
transferable securities 
conferring access to the 
Company’s share capital, 
immediately or at some 
future time, without 
preferential subscription 
rights, for certain 
categories of beneficiary 
for the purpose of an 
employee shareholding 
scheme 

29th 
resolution 

Authorisation granted to the Board of Directors 
to conduct capital increases, up to maximum of 
0.15% of the Company’s share capital on the 
date of the Board of Directors’ decision, it being 
specified that this ceiling shall be deducted 
from the overall limit of 2.5% of the Company's 
share capital, as per resolution 28 as described 
in this table, by issuing shares or transferable 
securities conferring access to share capital for 
certain categories of beneficiary for the purpose 
of an employee shareholding scheme. 

0.15% of share capital 18 months 

(1) Maximum amount common to resolutions 18, 19, 20, 21, 22, 23, 24 and 25 as described in this table. 

(2) Maximum amount common to resolutions 18, 19, 20, 21, 23, 24 and 25 as described in this table. 

(3) Maximum amount common to resolutions 19, 20, 21, 22, 23, 24 and 25 as described in this table. 

The section 7.2.3.2 “Delegations and authorisations approved by the General Meeting convened to approve 
the 2019 financial statements” of the Universal Registration Document 2019 is deleted. 

6.3 Evolution of the ownership 

The table located in section 7.3.1 “Change in share capital over the last three years” of the Universal 
Registration Document 2019 is updated as follows: 

Change in share capital over the last three years 

Changes in the allocation of the Company’s share capital between 31 December 2018 and the date of this 
Amendment are shown in the table below. 
 

Shareholders 25 September 2020 31 December 2019 31 December 2018 
Number of 

shares 
% of share 

capital 
% of voting 

rights (1) 
Number of 

shares 
% of share 

capital 
% of voting 

rights  
Number of 
shares 

% of 
share 
capital 

% of 
voting 
rights  

Predica  20 167 668  24.32 % 24.32 %  20 167 668  24.38 %  24.38 % 18 586 876  22.95 %  22.95 % 
Groupe 
Malakoff 
Médéric 

 6 353 892  7.66 %  7.66 %  6 353 892  7.68 %  7.68 %  5 203 892  6.43 %  6.43 % 

Investissements 
PSP 

 5 400 000   6.51 % 6.51 %  5 400 000  6.53 %  6.53 % 11 100 000  13.71 %  13.71 % 

Korian SA (2) 96 838  0.12 % 0.12 %  22 025  0.02 %  0.02 %  38 854  0.05 %  0.05 % 
Free float  50 906 464 61.39 %  61.39 %  50 784 685  61.39 %  61.39 % 46 052 721  56.86 %  56.86 % 
TOTAL 82 924 

862 (3) 
100.00 % 100.00 % 82 728 270 100.00 % 100.00 % 80 982 343 100.00 % 100.00 % 
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(1) % of voting rights = gross voting rights, including rights attaching to the treasury shares. Treasury shares do not carry rights to vote at 
General Meetings. Number of exercisable voting rights at 25 September 2020: 82,828,024. 
(2) Treasury shares held in respect of the liquidity agreement. 
(3) Pursuant to the Chief Executive Officer  decisions of 4 August 2020 and 13 September 2020, vesting  of 189,833 shares on 4 August 
2020 and 4 122 shares on 13 September 2020 to certain key management personnel (allocation of free shares plan approved by the Board 
of directors on 18 July 2017 and on 13 September 2017), in accordance with article L.225-197-1 paragraph 5 of the French Commercial 
Code, the share capital has been increased by €, 969,775  by the issuance of  193,955 shares with a nominal value amounting of  € 5.00 
each and therefore went from €  413,654,535 to € 414,624,310  divided in  82,924,862 shares with a nominal value amounting of  € 5.00 
each. 

 
  



 
 

 
 30  
 

7. CORRECTIONS MADE TO THE UNIVERSAL REGISTRATION DOCUMENT AND THE 
HALF-YEAR FINANCIAL REPORT 

The following modification is made to the Universal Registration Document 2019: 

– section 5.2 (page 209): the EBITDAR for France in 2019 amounts to €477.5 million (instead of 
€475.7). 

The following modification is made to the Half-Year Financial Report: 

– section 1.3 (page 15): the €20.8 million figure mainly accounts for reorganisation and external growth 
costs. 
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8. PERSON RESPONSIBLE 

8.1 Person responsible for the Amendment to the Universal Registration Document 

Person responsible for the Amendment to the Universal Registration Document: Mrs Sophie Boissard, Chief 
Executive Officer.  

8.2 Declaration by the person responsible for the Amendment to the Universal Registration 
Document 

I certify that, having taken all reasonable care to ensure that such is the case, the information contained in this 
Amendment is, to the best of my knowledge, in accordance with the facts and contains no omission likely to 
affect its import.  

Paris, 7 October 2020 

Mrs Sophie Boissard 

Chief Executive Officer 
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9. CROSS-REFERENCE TABLE 

The cross-reference table below identifies the information in the present universal registration 
document that is referred to in the different sections of Annexes 1 and 2 of Commission Delegated 
Regulation (EU) No.  2019/980 of 14 March 2019 in accordance with the URD. 

Annexes 1 and 2 of Commission Delegated Regulation 
(EU) No.  2019/980 

Universal Registration Document Amendment to the Universal 
Registration Document 

N° Section Chapter(s) Page(s) Chapter(s) Page(s) 
1 Persons responsible, third-party information, 

experts’ reports and competent authority 
approval 

8.1.1 324   

1.1 Persons responsible for the information given 8.1.2 324 8.1 31 
1.2 Declaration by those responsible N/A  8.2 31 
1.3 Experts’ statement or report N/A    
1.4 Third-party information N/A    
1.5 Statement without prior approval of the 

competent authority 
N/A    

2 Statutory auditors     
2.1 Information about the issuer’s statutory auditors 8.2.1 325   
2.2 Information about any auditors that have 

resigned or not been re-appointed 
8.2.2 325   

3 Risk factors 2 43 2 8 
4 Information about the issuer     
4.1 Legal and commercial name of the issue 7.1.1 302   
4.2 Place of registration of the issuer and its 

registration number 
7.1.1 302   

4.3 Date of incorporation and length of life of the 
issuer 

7.1.1 302   

4.4 Domicile and legal form of the issuer and 
legislation under which it operates 

7.1.1 302   

5 Business overview     
5.1 Principal activities     
5.1.1 Description of the nature of the issuer’s 

operations and its principal activities 
1 12 / 13   

5.1.2 New products and/or services 1 12 / 13   
5.2 Principal markets 1 14 / 15   
5.3 Important events in the development of the 

issuer’s business 
1 16 1.2, 1.3, 1.4 4, 6, 7 

5.4  The issuer’s business strategy and objectives 1 27 / 39 1.2 4 
5.5  The extent to which the issuer is dependent on 

patents or licences, industrial, commercial or 
financial contracts or new manufacturing 
processes 

N/A    

5.6 Competitive position 1 / 2.1.7 5 / 49   
5.7  Investments   1.2 6 
5.7.1  Description of the issuer’s material investments 1 / 6.1 (Note 3) 16 / 233 1.2 6 
5.7.2  Description of any material investments in 

progress or for which firm commitments have 
already been made 

N/A  1.2 6 

5.7.3  Significant joint ventures and undertakings 6.1 (Notes 3, 6.1, 14.3) 233 / 245 / 
262 

  

5.7.4 Environmental issues that may affect the 
issuer’s utilisation of its tangible fixed assets 

3.6 123 3 10 

6 Organisational structure     
6.1 Description and organisational structure of the 

group 
7.1.3 304   

6.2 List of the issuer’s significant subsidiaries 6.1 (Note 14.3) 262   
7. Operating and financial review     
7.1 Financial condition 5.3.2 212 5 18 
7.1.1 Review of the development and performance of 

the issuer’s business 
5.2 / 5.3 / 6 209 / 210 / 

223 
  

7.1.2 The issuer’s likely future development and 
activities in the field of research and 
development 

5.7 / 5.3.3.8 222 / 216 5.1, 5.2, 5.3 18, 19, 20 

7.2 Operating results 5.2 / 5.3 / 6.1 (Note 
4.1) 

209 / 210 / 
236 

  

7.2.1 Factors materially affecting the issuer’s income 
from operations 

5.1 / 5.2 208 / 209   

7.2.2 Narrative discussion of material changes in 
revenues 

5.2 209 5.1 18 

8 Capital resources     
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Annexes 1 and 2 of Commission Delegated Regulation 
(EU) No.  2019/980 

Universal Registration Document Amendment to the Universal 
Registration Document 

N° Section Chapter(s) Page(s) Chapter(s) Page(s) 
8.1 Information on capital resources 5.3.2 / 6.1 / 6.3 212 / 224 / 

281 
 
 

 

8.2 Sources and amounts of the issuer’s cash flows, 
and a narrative description of them 

5.3.2.1 / 6.1 212 / 224   

8.3 Information on the borrowing requirements and 
funding structure of the issuer 

5.3.2.2 / 6.1 (Note 9) 212 / 252 5.4 20,21 

8.4 Information regarding any restrictions on the use 
of capital resources that have affected, or could 
affect, the issuer’s operations 

5.3.2.2 / 6.1 (Note 9.2) 212 / 253   

8.5 Anticipated sources of funds needed to fulfil the 
issuer’s commitments 

5.3.2.2 / 6.1 (Note 9) 212 / 252   

9 Regulatory environment 3.5.1.2 114   
10 Trend information     
10.1 Most significant trends and any significant 

change in financial performance since the end of 
the last financial period 

5.7 218 5.1 18 

10.2 Known trends or uncertainties that are 
reasonably likely to have a material effect on the 
issuer’s prospects for at least the current 
financial year 

5.7 / 5.8 218 / 222 5.1, 5.2, 5.3 18, 19, 20 

11 Profit forecasts or estimates     
11.1 Profit forecasts or estimates published N/A  5.2 18 
11.2 Principal assumptions N/A  5.2 18 
11.3 Statement of comparability with historical 

financial information and consistency with 
accounting policies 

N/A  5.2 18 

12 Administrative, management and supervisory 
bodies, and senior management 

    

12.1 Information about the members of the 
administrative and management bodies 

4.1.1 / 4.1.2 / 4.1.3 / 
4.1.4 

145 / 149 / 
181 

4.1, 4.3 
 

12, 15 

12.2 Conflicts of interest in the administrative, 
management and supervisory bodies and senior 
management 

4.1.5 181   

13 Remuneration and benefits     
13.1 The amount of remuneration paid and benefits in 

kind granted to members of the administrative 
and management bodies 

4.2 184 4.2 14 

13.2 Total amounts set aside or accrued by the issuer 
or its subsidiaries to provide for pension, 
retirement or similar benefits 

6.1 (Note 5.2) 241   

14 Board practices     
14.1 Date of expiration of current terms of office 4.1.2.1 / 4.1.3.1.1 145 / 149 4.3 15 
14.2 Service contracts with members of the 

administrative and management bodies 
N/A    

14.3 Information about the issuer’s audit committee 
and remuneration committee 

4.1.3.2.4 / 4.1.3.3.1 à 
4.1.3.3.2 

171 / 175-
177 

4.3 15 

14.4 Statement as to whether the issuer complies with 
the corporate governance regime 

4 141   

14.5 Potential material impacts on corporate 
governance 

4.1.3.1.4 167   

15 Employees     
15.1 Number of employees 3.3.1 85   
15.2 Shareholdings and stock options 6.1 (Notes 5.1, 5.3, 8) 240 / 243 / 

252 
  

15.3 Arrangements for involving employees in the 
capital of the issuer 

7.2.4.3 314   

16 Major shareholders     
16.1 Shareholders with more than 5% of the issuer’s 

capital 
7.3.1 317 6.3 28 

16.2 Whether shareholders have different voting 
rights 

N/A    

16.3 Whether the issuer is owned or controlled 7.3.2 317   
16.4 Arrangements which may result in a change in 

control of the issuer 
7.2.5 316   

17 Related party transactions 6.1 (Note 14.1) 261   
18 Financial information concerning the issuer’s 

assets and liabilities, financial position and 
profits and losses 

    

18.1 Historical financial information     
18.1.1 Audited historical financial information 6.1 / 6.3 224 / 281   
18.1.2 Change of accounting reference date N/A    
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Annexes 1 and 2 of Commission Delegated Regulation 
(EU) No.  2019/980 

Universal Registration Document Amendment to the Universal 
Registration Document 

N° Section Chapter(s) Page(s) Chapter(s) Page(s) 
18.1.3 Accounting standards 6.1 224   
18.1.4 Change of accounting framework N/A    
18.1.5 Minimal content that must be included in the 

audited financial information 
N/A    

18.1.6 Consolidated financial statements 6.1 224   
18.1.7 Age of financial information 6 223   
18.2 Interim and other financial information 6.3 281 1.1 4 
18.3 Auditing of historical annual financial 

information 
    

18.3.1 Audit report 6.2 / 6.4 277 / 296   
18.3.2 Other audited information N/A    
18.3.3 Non-audited financial information N/A  1.1 4 
18.4 Pro forma financial information N/A    
18.5 Politique en matière de dividendes 7.3.3 319   
18.5.1 Description 7.3.3 319   
18.5.2 Dividend policy 7.3.3 / 5.4 319 / 217   
18.6 Legal and arbitration proceedings 5.5 217 2 8 
18.7 Significant change in the issuer’s financial 

position 
5.6 217 1.1 4 

19 Additional information     
19.1 Share capital     
19.1.1 The amount of issued capital and information 

about each class of share capital 
7.2.1 306 6.1, 6.2 21, 28 

19.1.2 Number and characteristics of shares not 
representing capital 

7.2.3.3 314   

19.1.3 Number, book value and face value of shares 
held by or on behalf of the issuer itself or by 
subsidiaries of the issuer 

7.3.2.2 317   

19.1.4 The amount of any convertible or exchangeable 
securities or securities with warrants 

7.2.4 314   

19.1.5 Information about and terms of any acquisition 
rights and/or obligations over authorised but 
unissued capital or an undertaking to increase 
the capital 

7.2.3 307   

19.1.6 Information about any capital of any member of 
the group which is under option or agreed 
conditionally or unconditionally to be put under 
option 

N/A    

19.1.7 A history of the share capital for the period 
covered by the historical financial information 

7.2.2 306 6.1 21 

19.2 Memorandum and articles of association     
19.2.1 The issuer’s objects and purposes 7.1.2.2 302   
19.2.2 A description of the rights, preferences and 

restrictions attaching to each class of existing 
shares 

7.1.2.3 302   

19.2.3 Any provision that would delay, defer or prevent 
a change in control of the issuer 

7.2.5 316   

20. Material contracts N/A    
21. Documents available 7.4.3.2 321   
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