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WE ARE ONE OF THE VERY RARE PLAYER BENEFITING FROM LONG-TERM
SHAREHOLDERS

SHAREHOLDERS %

RAMSAY HEALTH CARE (UK) Limited 52.53
PREDICA 39.62
Subtotal Ramsay Health (UK) Limited / Predica 92.16
Dr. André Attia Group 6.59
Treasury shares 0.02
Other shareholders 1.23
TOTAL
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WE ARE ...

A European o ...with an
health g:beratlng in integration of
company o Capio ahead
with leading institutional of schedule
market environment

positions with better

outlook

o

With a unique -
industry with sources of great |
tron funding, potential for
R markets, profitable
fundamentals specialty and e
patients
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A TRANSFORMATIONAL YEAR FOR RAMSAY SANTE, WITH THE INTEGRATION
OF CAPIO

Acquisition of the
Capio AB Group in

Ramsay Santé revenue 2014 — 2019 (€m) November 2018 -
Acquisition of the
Merger of Générale HPM Group in
de Santé and December 2015 +51.7% /

Ramsay Santé

14.9% 2927 +0.3% 2234

2124

+24% -
1712 -

2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
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RAMSAY SANTE IS NOW THE 2ND LARGEST PRIVATE CARE PROVIDER IN
EUROPE

Main health actors in Europe, Turnover EURbnN Pan-European

Fresenius Helios I S /
Ramsay Santé * I 4,0
Asklepios IIIIINENENEGEGEGNGNENNNEN 3
Sana N 26
Elsan NG 2,1
Rhon Klinikum 1IN 2
Praktikerjanst 1IN 1,1

Spire Healthcare [N 1,1

X X X X X X & 4

Aleris |H 0,5
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FROM BEING THE LEADER OF PRIVATE HOSPITALIZATION IN FRANCE TO A
LEADER IN INTEGRATED CARE IN EUROPE

.
Share of revenue I A wimm EEE
MEDICINE
SURGERY
OBSTETRICS 73% _Q Q_
DIALYSIS
*E REHAB 6% -
[
o
5 IMAGING 4% O J
o
(18
(2] 0,
i PSY 6% O
-
P4
&
- TRANSPORT ~ <0.5%  —()
<
S
< PRIMARY CARE 9% — O
ELDERLY 2% () curent
Share of revenue 72% 21% 2% 1% 3% 1% ... Ongoing

Ramsay Santé — Bank meeting — 2019, November 21 * Figures as at end June 2019 (including 12 months for Capio )



RAMSAY SANTE IS NOW THE UNDISPUTED LEADER IN KEY STRATEGIC

MARKETS

10 #1
am 1l
B= #2

with a 21% of marketshare
am 12
415

i

86 general hospitals
70 specialized clinics
26 rehab facilities

6 healthcare transport companies
45 emergency departments
25 dialysis centers

133 primary care centers
49 mental health facilities

10 Ramsay Santé — Bank meeting — 2019, November 215t
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36,000 FTEs
7,600 liberal doctors
> 200,000 short-term contracts

7m patients
20m consultations
36,000 deliveries

800 operating rooms
87 imaging equipment
14 robots

Acknowledge quality leader
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OUR EUROPEAN EXECUTIVE TEAM, SEASONED, WITH A STRONG MEDICAL AND
MANAGEMENT BACKGROUND

Pascal Roché,

Group CEO Arnaud Jeudy,

Odile Agopian, Head of
Group CFO

mental health for France,

GP Caroline Desaegher,
Head of
Damien Michon, Head of France for Communication &
Brand

MSO and rehab, 25 of experience in
the healthcare sector

Pierre Dupérat , Group
Chief Investment, Audit

N and Risk Officer
HE - 4
N -

Henrik Brehmer, Head of
Public Affairs and Strategy

Per-Helge Fagermoen,
Head of Norway,
Physiotherapist, joined in
2008

Britta Wallgren, Head of
Sweden, Anesthetist, MD
since 2009

Thomas Kiaer, Head of

‘ experience, GP
Denmark, Orthopedic Surgeon U P

Francois Demesmay, Head of
e BN e - medical innovation and patient

Anne-Claire Liberge,
Chief of staff

Jamel Ouanda, Chief am
Integration & best practices EN

Officer Ramsay
Santé

Martin Reitz, Head of

Germany, MD since 2008 .
y Jean de Faultrier,

Group Legal
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THE CAPIO INTEGRATION IS AHEAD OF SCHEDULE

Key integration dates since November 2018

Nov. 2018 Dec. 2018 Feb. 2018 March 2019 June 2019 Aug. 2019 Sept. 2019
—@ o — ® @ o0 @ @ >
CoC with Delisting Debt New ExCo Capital increase Squeeze- Sale of 3 Release of New brand
98.51% of of Capio syndication appointed out & PPA facilitiesin  results
shares AB France

Project Status and Key Achievements

»  Appointment of a dedicated Chief Integration Officer, also in charge of identifying and sharing best practices
> New ExCo appointed

> 18 integration workstreams ; over 281 tasks delivered

> Merger of both French headquarters ongoing

»  Completion of all negotiations with major suppliers

> New brand

»  PPA effective

»  First common fiscal year

> Launch of a Group Innovation hub

i

N
Ramsay
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THE SYNERGIES WILL BE BEATEN AND, MOREOVER, WITH VERY LONG-TERM

PROSPECTS
« RGdS ExCo appointed
Define a new group é « L2 organization in place + new clusters
2@ organization and governance « 1st European Work Council has taken place on June 25th
to operate as one company v Integration comitology implemented
Com_pare and select best-of-both « More than 70 best practices identified in various fields (eg. medical, talents, ...)
%:@? medlca! processes and tools, Q v 2 best practices already being detailed (Nordics’ shared services center
&7 leveraging strengths from the two and Project Primordial in France)
companies « 6 other best practices identified as top priority

Expl_or_e all possible levers to « Synergies commitment : totally confident to deliver the €20m commitment !
maximize revenue and cost @
synergies (short/ mid/ long term « Leveraging the RGdS solid experience in delivering efficiency programs

portfolio of opportunities) within Capio

Create a new set of values
QL . .
@) and an inclusive culture for O
all colleagues ‘

« Understanding of cultural elements within the new combined Group

{

Communication tools deployed
«  Preparation of our new strategic plan

14 Ramsay Santé — Bank meeting — 2019, November 215t



ACTIVELY MANAGING OUR ASSET PORTFOLIO HAS BEEN AND WILL BE A
MAJOR STRATEGIC FOCUS IN ORDER TO SECURE OUR LEADING POSITION,
AND THUS ENABLE US TO INVEST TO FURTHER GROW

I IMPLEMENTATION OF OUR DIVESTMENT OF NON STRATEGIC

BOLT-ON ACQUISITIONS
CLUSTERIZATION STRATEGY

I ACTIVE MANAGEMENT PORTFOLIO &

ASSETS
) Clusterization of all new French > Launch of remediation plans to » Market still fragmented and
facilities done - current update of increase efficiency in some Capio calling for further consolidation
medical projects France facilities
> Restructuring of the Swedish > Tactical opportunities to reinforce
business areas : > Ongoing merger & closing of our key clusters
complementaries facilities located in a

> merger of the proximity care
and the digital Capio Go
business areas

same healthcare territory »  Strategic and financial hurdles
respected

» 3 facilities outside of existing clusters
> launch of a dedicated elderly sold in France

. X Proven ability to integrate and
and mobility business area ’ y g

deliver synergies

»  Sale of non-core business acquired
through M&A activity (dental & home
help in Sweden)

»  Sale of loss-making activity in Norway
15 Ramsay Santé — Bank meeting — 2019, November 215t and one facility in Germany
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FY2019 PERFORMANCE

GOOD RESULTS AND SOLID PERSPECTIVES

+51.7%

2241,5

FY2018

REVENUE (€m)

EBITDA (€m)
+29.4%
3401, 1
255,6 2
FY2019 FY2018 FY2019

. Improvement in EBITDA margin on a like-for-like basis

. +2.1% on a like-for-like basis, with 1 additional business day

11%

32% \28%
(] "

10%
3% g,  11%

17 Ramsay Santé — Bank meeting — 2019, November 215t

— GROUP NET PROFIT (€m)

= fle-de-France

= Auvergne-Rhodne-Alpes
0

= Nord - Pas de Calais - Picardie +12.3%

Provence Alpes Céte d'Azur

= Bourgogne Franche Comté 73

= Other regions

FY2018 FY2019

1 |
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ACTIVITY IS IN POSITIVE TERRITORY DESPITE THE CHALLENGING

ENVIRONMENT

Former Ramsay Générale de Santé perimeter

SURGERY +1.6%

MEDICINE +0.3%

GYN-OBST. (4.2)%

» Ophthalmology up by 3.9%
» Orthopedics up by 1.4%
» ENT surgery up by 2.8%

» Endoscopy down by (0.3)%
» Interventional medicine up by 6%

» Deliveries down by (5.3)%
» Gynecology surgery down by
(1.5)%

REHAB

MENTAL
HEALTH

Positive outcomes of our ED
+1.9% ’
1.9% model

+4.9% ° Very positive trend showing
' the dynamic of rehab

+0.7% > Some isolated activity falls ;
overall dynamic activity

Ramsay Santé — Bank meeting — 2019, November 215t
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KEY FINANCIAL INDICATORS

NET DEBT (€m)

927,1

FY2018 FY2019
CASH (€m)
368,5
308
FY2018 FY2019

19 Ramsay Santé — Bank meeting — 2019, November 215t

* Only former Ramsay Générale de Santé scope

AV. BILLING DAY *

17,4

FY2018 FY2019

—— REAL ESTATE VALUE PORTFOLIO (€m)* —

781

715

FY2018 FY2019
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WE BENEFIT FROM A HEALTHY AND SCALABLE FINANCIAL STRUCTURE

Ramsay Santé leveraging profile

Nov 18:
acquisition of
Capio

Oct-14: Closing of the
merger between
Ramsay and GdS

Dec-15:
acquisition of
HPM

4,3
4.0 3,7 3,7 3.9 3,7 35 36 3,8 36
June 2018 pro-
forma leverage:
4.03

June 2014 December June 2015 December June 2016 December June 2017 December June 2018 June 2019
2014 2015 2016 2017

1 |

HN
Ramsay
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WHERE DO WE STAND AS TO THE DEAL BUSINESS PLAN ?

2018 PF 2019 PF O EORS
Published figures Pro-forma

Sales 3,842 3,938 3,401.1 3,953.9
Growth % - +2.5% (11.5)% +2.9%

EBITDA 367 374 330.8 364.2
% sales 9.6% 9.5% 9.7% 9.2%

Current operating profit n/a n/a 156.9 168.3

Operating result n/a n/a 118.8 126.3

Net result n/a n/a 15.3 13.8

Solid EBITDA margin ; Capio is besides a much more CAPEX light business

HE
[\

Ramsay
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RESILIENT PROFITABILITY IN FRANCE DESPITE THE TARIFFS’ DECREASE ; c.

20% EBITDAR and c. 12% EBITDA

2009 — 2019 EBITDA evolution (€m) & margin (%) — Ramsay Générale de Santé

2698  265,9

248.9 259,1 2556 2056

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Bl Positive tariffs' evolution Neutral tariffs’ evolution mm Negative tariffs' evolution

22 Ramsay Santé — Corporate Plan

Published figures,
without Capio
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KEY MACRO DYNAMICS ON THE HEALTHCARE MARKET

n
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People are more
health conscious

o
o -~ O

o-‘ ‘-o
o, ] ©°
The ongoing digitization
of healthcare

Tt

Improvements of
technology

P

Out-of hospital shift

[

Using analytics to provide
personalised services that

People want on-
demand high care

O

N

cater individual needs quality
{53

Increase in consumer
consciousness in using
technology

Change in purchasing
power

- >
Democratization of Shift in the healthcare

information industry

O Py

UZ dop

Cost of healthcare for
consumers is
increasing

Cost of healthcare
provision is increasing
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IN FRANCE, A REALLY POSITIVE REGULATORY OUTLOOK FOR PRIVATE
PROVIDERS

MULTI-YEARS VISIBILITY

ON TARIEES QUALITY BASED FUNDING

= Rebalance of activity — based funding by

* New regulation for the healthcare rewarding best in class quality : good for us !
. industry = Innovation driver
= Enables mid-term planning
= Minimum tariffs at +0.2% + IFAQ per

year for 2020, 2021, 2022

POSITIVE TARIEES FOR % % COEFFICIENT PRUDENTIAL
2020

= 100% back in 2019

= Positive news after 6 years of consecutive
tariffs’ decrease and LY positive tariffs

= Increase of hospitals’ ONDAM from 2.1%
to 2.4%

... AND BESIDES, WE CONSIDER MA SANTE 2022 AS AN OPPORTUNITY FOR US

25 Ramsay Santé — Bank meeting — 2019, November 215t



AND WE BENEFIT FROM 4 MAIN BUSINESSES WITH STRONG VALUE CREATING
PATHWAYS, AND LEADING POSITIONS TOO FOR SESSION SPECIALTIES

FROM STAND ALONE VALUE ... TO ADDING VALUE THROUGH A JOINED-UP
CREATING BUSINESSES ... APPROACH TO PROVIDE INTEGRATED PATHWAYS
3 o
—M mso —E\ IMAGING
€1,774.2m €2,125.0m ~80% > €56.9m €71.5m
Q 73 facilities U 33imaging centers
(+14 vs FY16) — O EBITDAR margin c. 36% - 40%
I QO EBITDAR margin ~ 25% I Q 82 imaging equipment (vs 74 in
. c.14% - 16% . 2016)
0 887 activity U 147 heavy equipment authorizations
FY2016 FY2019 authorizations FY2016 FY2019
£ & ., 3
—— %1 REHAB - 30% — ) MENTAL HEALTH —
€188.9m  €220.2m €160.3m  €175.6m O 35 facilities
Q 27 facilities (+6 vs FY16)
(+6 vs FY16) O EBITDAR margin c. 25% -
. QO EBITDAR margin c. 21% - . 30%
23% O 80 authorizations (vs 66 in
FY2016 FY2019 O 128 authorizations FY2016 FY2019 2016)
U A more CAPEX light activity

1 |
HN
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WE HAVE LAUNCHED IN 2015 OUR STRATEGIC PLAN, LET’S DO IT 2020, 6

TO ADAPT AND BUILD ON OUR STRENGTHS S M
OPTIMIZATION
1. Digitize doctor’s agenda 6. Optimize by cluster 12. Integrate doctors 19. Develop our ‘Talent
for patient access ) consultation to our Pool’ approach
2. Develop new [ Lagr_lch a cost operations with a digital 20. Develop a DIGITAL
: . : efficiency program .
relationships with our (DEFFI) service pack OLYMPE
patients and doctors, with T » : 13. Setup a patient CRM 21. Develop international
- 8. Keep” the patient
digital program of health g IF 14. Enter connected careers
: within facility ) .
management, social businesses 22. Involve all our staff in
networks, newsletters, 9.  Significantly optimize 15. Build geomarketing the RGDS Foundation
mailing... our phone contact patient’s recruitment with its new positioning
3. Digitize the hospital performance actions
a(_jmi_ssion process 10. Optimize our visibility 16. Create a CRM for GPs
4. Digitize patient feedb_ack (physical, social and _develop a set of
to better_manage patient networks...) services
expectations o 17. TestGPL
5. Digitize sale services 11. Optimize our over- 18. Test other referral
(choice of single rooms, capacity partners (pharmacists,
transportation, wifi...) para-medical

professions...)

Ramsay Santé — Bank meeting — 2019, November 215t



AS OF TODAY, WE HAVE REACHED A HIGH LEVEL OF @ IT\
IMPLEMENTATION OF OUR STRATEGIC PLAN | Y

37 MSO & 20 rehab units now on
Effiflux ; 141 Start’'op workstreams

gir Y
of eligible doctors Start'O)

connected @ wotalifl
Available among

; of penetration rate &iE

180 FTEs working on our SSC;
4 waves of transfer

S Ieae 19 out of 22 dialysis centers
relying on the new protocol

of doctors’ )
adherence e lifen

4

our medical @

OPTIMIZATION

Platform launched, efficiency

teams savings at 8%

medGo

24K followers on In
and 23K on Fb & .:. — NOVATION

Q on jobs
talentconnecté  experiencing shortages

among our
staff and the medical community

10 marketing ’Q PEGA

campaigns

6 HC transport companies
acquired, revenue at €14m

since 2012

Medical relationship managers . 9 published in 2017, including -
pilot successfully completed & N
Ramsay
28 Ramsay Santé — Corporate Plan — Pre-read pack
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RAMSAY SANTE HAS CLUSTERIZED IN FRANCE ITS BUSINESS SINCE 2011...

FOCUS ON OUR ILE DE FRANCE CLUSTERS
OUR 134 FACILITIES IN FRANCE

/ Clinique de Domont (Domant - 95) [l HP de la Seine-St-Denis \
( (Le Blone-Mesnil - 93)

b bt o STt
e a e Clinique Claude Bernard (Ermont - 9 ‘?geds P:z"sn::‘ 59 HP de IE<t parisien
m Az | [+ I S {Aulnay-sous-Bois - 93)
Ve Clinique du Parisi \ m
,‘,.‘"" (Cofmeille-en-Parisis - 95) ¢l. du Bolirget
s 6 e s Prro €l du Plateau (Le Bourget - 93) mO'P dl‘b o
EUY pacliave A Y IDF Nord-Ouest (Bezois ,"9_;,.- o HO (Tremblay-en-France - 93)
il - 4 . du Bois dAmour
<.ca drm ccnter Clinique Lambert # o Cl. du Landy ,
3 oD (La Garer Cldeta Dé,,,se | M scire- @ ©rancy-93) HP Marne Chantereine
QA [ e .; 4 A Colombes - 92) (Nonterré - Ouen-93)  Institut de Radiothérapie  (Brou-sur-Chantereine - 77)
a3 f oo r=oums ] e i § Clinique Les Martinefs - g Loffontigne de Hatdes Enerdily &
R mm (Rueil-Malmaison - 92) [FgutTevgly: 32) (Bobgny - 93) g
O Darve e B 4 levrain
P O UDE A PO (Montévrain - 77)
e e g W A ind HP Armand Brillard [ [+) . HP Marne-la-Vallée
s MEIETIA g Clinigue (Nogent-sur-M. - 94 (Bry-sur-Marne - 94) m
-5y HP Parly ".o de Chatillon HP Pauld!
R o oo (Le Chesnay - 78) (Chatillon - 92) ul dEgine IO
amsay -t e [ Hom (Champigny-sur-M. -94) MdS de Pontault-Combault
z Tervh i b buws B s & sy Cpeee Qe i [Pontault-Combault - 77)
Santé Krewhs Ko bags. ) TANTIA  — HP Versailles dinique de Cholsy %fhf’f"p'?"y .
PRt | il pb i HO (Deux sites (Choisy2 94) (t "‘JL",L:Q rq/,
P S T HP de I'Ouest  Cl. des Franciscaines - 78) SGHIHE =
NOS ETABLISSEMENTS i a4t 7 -ogmm%
[ ~ ; 74 ( 7 niony'-
EN FRANCE atar W PR e Clinique FAmandier HO Hp lac ue; o | Clinique de Villeneuve-Saint-Georges
ARINATS . (Chatenay-M. - 92) Ccmierq {Villeneuve-Saint-Georges- 94)
T & m (Massy - 51)
B Medecine - Chirurgie - CbsiStique [MCD) avec cu sams S5R Afm s oA s
M ) Mooy Purgeeces (brvens Lo 31 A g 15 selaLom 3 HP Claude Galien
Sl che wulle o e réacyplrIcn (SS9 [Froea— ...L, .O {Quincy-sous-Séncrt - 91)
——t P
O Cenves oo mdotherape (]
e oy e e Y (o suc-Es: 4
A samamortaie o st Eonve W Clinique du Mousseau

o Transpans santares

e fivee Gl Lo Mampebet
Fareemn 1 Cemben 1)
IS Gt N

vy -ﬂhhM 0 — O h
[ —
=i T |l A e A P
b ctkads = - -
P —— Pl L Prvion O oy psdessity
ki
e o | O Sakerdarty
- Ny R Afmue =
ots
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WITH A UNIQUE FOOTPRINT IN KEY
TOWNS OF THE FUTURE
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pour

THE CLUSTERIZATION OF OUR ASSETS HAS BEEN A KEY DRIVER TO
IMPLEMENT CONSISTENT AND EFFICIENT TERRITORIAL STRATEGY

OPTIMIZE #6

I KEY OUTCOMES OF OUR CLUSTER

80+ PROJECTS OVER 2015 - 2019 ... AND
STRATEGY AS TO DATE I ILLUSTRATION I

STILL MANY TO COME IN 2020 ONWARDS

MSO & REHAB 2015 - 2019

C)_Srfilf’ OPERATIONAL EFFICIENCY . Optimize 8
CI.‘ de Domont (Domont - 95) [l
< A common management team €L Gidude Bhmord Emmont=95) |/ Sell 10
+ Mutualization of support functions e Close 4
% New multidisciplinary functions (Co,m"&eﬂ'disis_;k. B field -
(coordinator nurse) S Plolect rowntie
«» CAPEX optimization ® "‘ P Acquire 2 + Capio
Cl. Lambert ’ = ’? Restruct 13
(LaGarenne- "} de L estructure
% MEDICAL CONSISTENCY Colombes - 92) (Jcn? e 92% ! e
. . . o Cl. Les Martin JMaternlty _ 2015 - 2019
+ Medical specialization of our facilities (RueikMalmaison - 9 -
+ Active doctors recruitment Optimize 8
M General Hospital Sell -
INNOVATIVE CARE . .
EB 3 General Hospital with an ED Close )
< Active development of outpatient care * Rehab unit ,
% Integrated pathways (obesity / oncology) Imaging Brownfield 8
Acquire 2
1

30 Ramsay Santé — Bank meeting — 2019, November 215t
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OUR SHARED SERVICES CENTER FOR FRANCE, GOOD m “'\
IMPLEMENTATION PROGRESS WITH A HIGH LEVEL OF QUALITY AND 3 () Pt
EFFICIENCY ALREADY DELIVERED

OPTIMIZE #7
PROJECT’S PROGRESS AS AT END- MAIN QUALITY AND EFFICIENCY INDICATORS
YEAR 2019
O 216 FTEs working on our platform
O Management in place KPI Target Baseline | As at now
O New building finalized by March 2020
ew buliding finalized by Marc # of suppliers’ invoices by FTE 1,235 330 757
Share of project implementation # of patients’ invoices by FTE 5,284 3,865 4,683
# of payment recovery by FTE - 8,147 11,808
31% 24%
# of payrolls by FTE 560 156 438

OPERATIONAL EFFICIENCY

I Q Plug and play
Revenue # of facilities
O Quality of reporting

m Transferred To be transferred O Over €5m of expected efficiency gains will be delivered

31 Ramsay Santé — Bank meeting — 2019, November 215t



~
RAMSAY SERVICES, A FULLY PERSONALIZED AND SIMPLIFIED @\IT
JOURNEY FOR OUR PATIENTS

DIGITALIZE
#3,4 &5

#K ONLINE ADMISSIONS VIA OUR

( °« — RAMSAY SERVICES PORTAL F\‘ PROJECT'S PROGRESS

[ Avcune SM ¥ 159 @ 20%0 0

» 54 out of 56 of our MSO facilities offering
a8 the online portal to our patients

» From 0 to 30% penetration rate, with
best-in-class facilities reaching 90+%

» Ongoing connection of the former Capio
France facilities
I I %
h KEY BENEFITS

jan. 19 feb. 19 ma. 19 ap. 19 may 19 june 19 july 19 august sept. 19 oct. 19

Vous étes un patient ?

PREPAREZ VOTRE
SEJOUR, FAITES
VOTRE ADMISSION EN
LIGNE *

» Accommodation revenue

\ p » Launch of new services
» Patients’ satisfaction (NPS)
> Admission desk efficiency

HE
[\

Ramsay
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OUR CSR ACTIONS ARE IMPLEMENTED TROUGH OUR
FOUNDATION RAMSAY SANTE

lllustration of 5 major projects launched since, built on both our business and medical expertise and already yielding tangible results

TALENTS #22

. -e.--
%6

§ - 2
5% e
PP »
i 13% s
MINTAE 02 -
o —
15% =

Creation of a stress
Observatory

@Ramsay
GDS

Launch of #generations
prevention

Q (7 P
gf'r e
& e
AN @

Collective actions
among our facilities

Creation of the
“Prevent2Care lab”

Call for projects
among employees &
practitioners

Raise awareness
about the dangers of

Use social media to
make the foundation and

Involve and unit
employees and

Select and assist e-
health start ups during

Select and assist in-
house projects of

:J;J stress the RGDS Brand known practitioners around 9 months, together “collective interest”

Q prevention projects with INCO

3
Mapping of medical ~23 000 followers (> AP- 22000 km walked A first cohort of 13 36 submitted projects
consequences of HP FB page) ; across partner start up already ; 2 selected projects

% stress ; media commitment rate up to facilities to raise incubated ; 2d wave of and 10 others to be

= communication end of 3% ; thousands of money to be given to 20 SU in Paris and further analyzed

g 2017 conversation NPO Marseille ongoing

Ramsay Santé — Bank meeting — 2019, November 215t



https://ramsay-sante.agorize.com/fr/challenges/appel-a-projets-prevention
https://ramsay-sante.agorize.com/fr/challenges/appel-a-projets-prevention
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IN THE NORDIC COUNTRIES, THE NORTHERN LIGHT STRATEGIC PLAN RELIES
ON COMMON AMBITION IN TERMS OF QUALITY, INNOVATION AND EFFICIENCY

= Digital point of access into  *®
all services

= Digital handling of one in "
five visits
* Digital pathways to -

support MM’s standardised
operating practices

= “Always on” relation to
our customers in sickness
and in health

= Joint digital ecosystem for
further technology solutions

Ramsay Santé — Bank meeting — 2019, November 215t

Organic growth of our best-in-
class specialist pathways

Sub-specialisation via
Modern Medicine principles

Strong offering to grow with
private health insurance

Consolidation through M&A
and scale in our attractive
specialties with strong
demand

One seamless customer
experience through all our
services

One Capio brand with joint
offering — one stop shop for
health and healthcare needs
throughout life

Reduced complexity and
minimal overhead and
decentralized management

Joint shared services on a
digital backbone

Modern Management
through decentralisation
and empowerment

Capio Management
Program (CMP) for
leadership development

One team for collaboration
and support




DIGITALIZATION IS SUPPORTING OUR INTEGRATED CARE PATHWAYS FOR BOTH
PATIENTS AND DOCTORS

PREVENTION PRIMARY CARE HOSPITALIZATION FOLLOW-UP
> > >

“Yn
‘8@ Social Network v v v
Deetill opline appointement 4 v 4
7)) , o
: & o . .
E oo Digital consultations v v v
O eXolis online integrated care v v v
Happineorelehealth solutions v <7 v
1@ Diffusion of v v
hospitalization reports
) < Online research platform v v v v
?_5 G Start-up incubators v v v v
8 CTE Online assistance v v
= «/  Carerelated loT v 4
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** the list of solutions non exhausti



ACROSS SCANDINAVIA, AND ESPECIALLY IN SWEDEN, PRIVATE PROVISION OF
CARE HAS STEADILY INCREASED ITS SHARE OF MARKET

Swedish healthcare net cost (SEK bn, share in %)

SPECIALIST SPECIALIST
PRIMARY CARE SOMATIC CARE PSYCHIATRIC CARE
CAGR CAGR CAGR
38.6 45.3 06) 117.8 142.9 (%) 20.9 22,6 %)
+6.3% +5.0% +4.1%

2013 2017 2013 2017 2013 2017
E Public = Private m Public = Private E Public = Private

Development going forward

» Free patient choice well-established » Continues to be attractive for some » Specialty with challenged access,
and private providers display good regions to solve supply issues with private has successfully attracted
quality and access. Joint private provision (as tendering) talent
reimbursement system benefits » Little infrastructure required and
private providers increasingly standardized operations

HE
[\

Ramsay
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FOR EXAMPLE IN SWEDEN, AN INCREASING DEMAND FOR PRIVATE
HEALTHCARE PROVISION AS ACCESSIBILITY AND EFFICIENCY ARE BECOMING

MORE AND MORE A HURDLE

WAITING TIMES INCREASING IN PUBLIC SECTOR

Share of patients waiting for more than 90 days for treatment
within specialist care in Sweden

30,5%
28,1%

25,1%

20,9%
16,5% 15,4%
I :Li)/0 | I

2011 2012 2013 2014 2015 2016 2017 2018
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COST FOR HEALTHCARE IS GROWING WITHOUT
CORRESPONDING PRODUCTION

Development of net cost, Number of inpatient episodes and
number of visits for Sweden

125 -

o
120 - o ¥/
115 - ﬁ i «

110 - &

Net cost, kronor per capita

1,05 -

1,00 T 7=~ \Visits per capita

0,95

0% Inpatient episodes per capi
2008 2009 2010 2011 2012 2013 2014 2015 2016

[ 1]
EN
Ramsay

Santé



IN THE PRIMARY CARE MARKET ESPECIALLY, SOLID UNDERLYING GROWTH
DRIVERS AND AN ALREADY LEADERSHIP POSITION TO BUILD ON

MARKETSHARE BY TYPE OF PROVIDER BY COUNTY

Total

Vastra Gotaland
Varmland
Vastmanland
Vasterbotten
Uppsala
Stockholm
Skane
Ostergétland
Orebro
Kronoberg
Halland

Gavleborg

o|

Blekinge

®m Public marketshare  ® Private Marketshare
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#1 FOR PRIMARY CARE IN SWEDEN

# listed patients within Capio’s primary care

centers in Sweden 104 units in Sweden

884770 B89 562 ; 8 in Norway
TPy —
Gi4079 GA1E25 667251  BO5783__—

10% of the Swedish
population listed
within our centers

2013 2014 2015 2016 2017 2018 2019

A FRAGMENTED MARKET

Primary care landscape in Sweden Primary market in France

5D GPs 103,000
# unicare i}
e £ Nurses 723,000

Specialist 55,000

Company revenus
¥
N

Radiology 9,000

=jHle

T €490 health centers

i

Lab 3,864 units

Mumber of heslth centers

[ 1]
EN
Ramsay
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OUR APPROACH IS BASED ON SOLID AND TRUSTFUL PARTNERSHIPS WITH OUR
KEY PARTNERS

RAMSAY SANTE AND PARTNERSHIP WITH THE LISTENING TO OUR
PRACTITIONNERS WORK PUBLIC TO ENHANCE EMPLOYEES AND
SIDE BY SIDE CARE OFFERING & PATIENTS

QUALITY

* More than 2,750 publication
since 2014 in France

* 1,100 doctors and 3,000
patients involved in the
medical studies

* Medical students welcomed
within our facilities in all our
countries

* Projects funded by the
healthcare cooperation
consortium in France and in
Sweden
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OUR STRATEGY HAS PROVIDED US WITH STRONG SUSTAINABLE ADVANTAGES

A CONSISTENT AND LEVERAGEABLE ASSET PORTFOLIO

STRONG COMPLEMENTARITIES BETWEEN OUR BUSINESSES

Mid-term strategy to optimize a cluster

- A a A
Ha wa aa B

Increasing productivity Closing beds Merging

AN ACKNOWLEDGED MEDICAL AND QUALITY KNOW-HOW

= Added volumes
by driving cross-
referrals

Specialist General

Primary D
care g

care hospitals

= Strong lever to
attract doctors

= One stop-shop
approach

2 COMPLEMENTARIES ASSETS WHICH STRENGTHEN THE SPREAD
OF A DIGITAL CULTURE AMONG OUR GROUP

a a § 3 :

+
Resources —level Follow-up both
match with patient ) medical results and -
need within facilities patient satisfaction

Standardization of
patient processes

STAGES

Clinical and Process Key Performance Quality Performance

input (CPIs) Indicators (KPls) / .\ Indicators (QPIs)
1/ Production 1/ Clinical Reported Outcome
2/ Productivity \/ Measurement (CROM)
3/ Resources Cross-fertilization 2/ Patient Reported Outcome
Measurement (PROM)

KPI

3/ Patient Reported Experience
Measurement (PREM)
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CAPIO Go
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AND A HIGH LEVEL OF INVESTMENT IN ORDER TO PREPARE FOR THE FUTURE

ILLUSTRATION OF MAJOR CAPEX PROJECTS IN FY2018 - FY2019

INVESTING IN 4,000
DELIVERIES, NEW ORS
ANDICU

MSO CLINIC

Capio Go

TRANSFER OF FCR ACTIVITY STANDARDIZED AND
FROM VAL DE SEILLE TO EFFICIENT PATIENTACCESS
SAINTE MARIE CHALON, AND PATHWAYS

REPLACED BY MENTAL
HEALTH ACTIVITY
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EXTENSION OF THE CLAIRVAL

Hépital privé
Dijon Bourgogne

Maison Médicale ..,

RENEWED MRI IN 4

FACILITIES BOURGOGNE FACILITY

REFURBISHMENT OF THE
EMERGENCY DEPARTMENT OF
HOPITAL PRIVE OUEST
PARISIEN

GERIATRIC CARE IN
STOCKHOLM

OPENING OF OUR DIJON

[ 1]
EN
Ramsay
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A UNIQUE INTEGRATED HEALTH OPERATOR IN EUROPE WITH GROWTH AND

PROFITABILITY AVENUES
@ QUALITY EFFICIENCY

@ MARKET PATIENT

Strong underlying
organic growth in the
Nordics

Tenders recently won
(eg. Sollentuna,
maternity St Géran)
Differentiating
advantages to recruit
doctors in France
(clinical research /
internship)

Proven track-record of
M&A

Brownfield
opportunities
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New patients segments
to enter into (eg. public
in Norway, increase of
PHI in Sweden)

Becoming the health
partner by leveraging
our services approach
(eg. Volvat membership
in Norway, marketing
campaigns)

Very good brand asset

Best-in-class in the
Nordics and in France
for quality valued by
patients, physicians
and payers

Innovation hub
launched in Malmo

Public/Private
collaboration

Best practices

Clusterization: next
projects

Shared service center
in France ... and in the
Nordics

Worldwide
procurement approach
and JV with Ascension

Operational excellence



KEY TAKE-AWAYS

1. In 2019, we have moved from being the leader in private hospitalization in France to a leadership
position as an integrated health provider in Europe.

2. We have a unique and diversified set of activities in various countries with leadership footprint.

3. The Capio integration is ahead of schedule.

4. The environment in which we operate in our key countries is looking better, and we have built a
model that will benefit from sustainable growth and profitability avenues.

5. We have delivered good results in FY 2019, and the rating agencies have confirmed their Group
rating (S&P:BB- ; Moody’s: Ba3).
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THANK YOU !
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