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New CIR: streamlined group structure and renewed strategic focus
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New CIR: streamlined group structure



New CIR: merger of CIR into Cofide completed

•

•

•



New CIR: disposal of GEDI pending completion
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New CIR: FY 2019 pro-forma financial highlights
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Stable Normalised Net result
CIR Group PF Consolidated income statement



CIR Group PF Consolidated income statement by business

€/M



CIR Group pro forma - Consolidated balance sheet and NAV



KOS – A leading operator in Long Term Care
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KOS – A geographically diversified player 
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KOS – Growth strategy and track record

KOS has profitably grown since its startup by CIR in 2003, by focusing and developing excellence in two core activities:

• KOS started market consolidation in Italy in Nursing Homes, Rehabilitation and Psychiatry, at a pace of 400-500 beds per year, 
through both acquisitions and greenfield projects

• Focus is on the acquisition of high quality assets, to be further improved both from a qualitative and operational point of view, 
by leveraging on distinctive know how and economies of scale (EBITDA margin from 15.4% to 17.1% over the last 5 years)

• KOS started its international expansion strategy in LTC in 2019, with the acquisition of Charleston in Germany, one of the top 
10 Nursing Homes operators. The objective is to leverage on the newly acquired platform to participate in the consolidation 
of the German Nursing Homes market, through both acquisitions and greenfield projects

• Medipass was a pioneer in offering advanced medical and tech services in Diagnostics in Italy; later expanded in the high 
growth Cancer Care segment and started operating own centers

• Leveraging on its leadership position in Italy, Medipass started an international expansion focused on the nascent and high 
growth Indian market, as well as on the more mature UK market  
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KOS – Strong performance in 2019
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KOS – LTC Italy is the core contributor to revenues and earnings

•

•



KOS – Acquisition of Charleston in Germany

On October 30, 2019 KOS boosted its international growth in Long Term Care with the 
acquisition of 100% of Charleston, one of the top ten Nursing Home operators in Germany, for 
an enterprise value of Euro 92 M

• Charleston operates 4.050 beds in 47 Nursing Homes, located mainly in Western Germany, 
with a 2019 turnover of ca. Euro 156 M. The acquisition perimeter did not include Real Estate 
assets

• Over the next 3-5 years, KOS expects Charleston to achieve a mid-single digit revenue growth 
based on the existing perimeter, plus further high single digit growth coming from greenfield 
projects, a few of which are already in the pipeline at an early stage

• Charleston will also be leveraged by KOS as a platform for further acquisitions in Germany. 
The German Nursing Homes market is considered highly attractive due to its size (ca. 880k 
beds, 40% of which are managed by private operators, still relatively fragmented)

• Charleston was built-up through acquisitions by the former owners (EQT Capital Partners), 
with an integration and efficiency improvement process still underway, to be fully realized 
over the next years. EBITDA margin (pre IFRS16, after full rental payments) is therefore 
expected to evolve from low single digit in 2020 to mid-high single digit at regime



Sogefi – overview
Key financials
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CIR Group pro forma - Consolidated net financial position

€/M



Net financial position at CIR Holding PF level

Net financial surplus at
Dec. 31, 2018

Dividend paid Dividend received Shares buyback Net divestitures
(investments)

Financial income Holding costs Net financial surplus at
Dec. 31, 2019

of which ex CIR 
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Composition of PF net financial position
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Non-core investments
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