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Group structure and strategy

( (\ O | et N

KOS

EVER

F.lIli De j
Benedetti—
S.p.A.

RN

{ soter:

COFIDE ( Non core
Gruppo De Benedetti L & liquid assets
Businesses Healthcare group specialized in Global automotive supplier of Liquid assets, Private Equity

suspensions, filtration, air
intake & cooling components

Long Term Care (“LTC”: Nursing
Homes, Rehabilitation, Psychiatry)

Portfolio, Non Core Participations
(including 5% GEDI stake)

Competitive Leader in Italian LTC, developing Leadership positions in
position presence in German Nursing verticals in core geographies
Homes (Europe, North and South
America)
Strategy » Focus on LTC core business Focus on core geographies and Optimise risk-return of Holdco

*46.2% voting rights
All participation stakes as of 31 December 2020, calculated
net of treasury shares (equal to 2.11% of share capital for CIR)

(divested Medipass) high value added products cash by investing in a portfolio of
» Growth through greenfields and diversified and mostly liquid
acquisitions assets, readily monetisable for

» Geographical diversification
(Ttaly, Germany)

strategic investments



2020 Highlights

2020
Relevant
events

2020
financial
results

*= CIR-COFIDE merger completed

= GEDI disposal and 5% reinvestment completed
= Disposal of non-core activities: Medipass (Kos); Filtration plants in Brasil and Spain (Sogefi)
* Financing: new bank lines with SACE / PGE guarantees obtained by Sogefi; KOS refinancing underway

Sales: -8,3%

Net result: +€16,3M

NFP: (€100,0)M
+€227M vs 2019

=

Organic sales - 16,7%
= KOS -10,2% (excluding Charleston acquisition and Medipass disposal)
= Sogefi-17,8%

Loss of -€15,9M from ongoing activities, mainly due to impacts of Covid19
+€32,2M contribution of discontinued activities, including gains from
disposals

Consolidated debt ante IFRS16 reduced by € 227 M vs 2019, thanks to
disposals and successful containment of operational cash flow absorption
and capex

Very uncertain outlook for markets and post pandemics recovery:

= Post Covid emergency, KOS expects a faster recovery in Rehab and Acute Care, and a slower one in NH,
especially in Italy, due to the severe loss of occupancy in 2020

= Sogefi expects a positive result in 2021, despite market weakness and raw material/logistics difficulties
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Consolidated P&L main elements (1)

*
e/M 2019 2020
{Revenues [ 2.0016| 1.834,8] | ,
E YoY total % change -8,3% E
EBITDA 274,8| | 2352|
% on revenues 13,7% i 12,8% i
EBIT s44| w82l
% on revenues 4,2% E 1,0% E i
e f I R I o |
| Financial result (30,7) ! €y )] 1 — i
Taxes (22,1) T (_§,_é_)_ ' :
Third party result (17,8) 12,3 '
Net res_ult from continuing 13,8 (15,9) .
operations |
Assets held for sale (136,3) 32,2 -
Group net result (122,5) 16,3

(*): reclassified as described in the table on the right

under “Assets held for sale”

i All Medipass related items (EU disposal, India write downs) reclassified

ERevenues

§ 2019 | 2020 |[%chg
»i| KOS -LTC ltaly + Med India 510,7 458,7 -10,2%

E KOS - Charleston 27,1 172,9

i/KOS - total 537,8 631,6 17,4%

| SOGEFI 1.463,8  1.203,2 17,8%

i GROUP revenues 2.001,6 1.834,8 -8,3%

i Revenues @ 2018 perimeter 1.964,8 1.636,5 -16,7%

i 2020 Reclassification vs Financial Statement

i 2020 Medipass 2020

! reported write-downs  reclass

! |[EBITDA 227,0 8,2 235,2
» [EBIT 8,0 10,2 18,2

Financial results (38,4) 1,2 (37,2)

Financial result

2019 | 2020
Cost of financing (34,0) (38,1)
IFRS16 accounting (8,8) 17,2)
HoldCo financial assets 13,0 17,4
Other (*) (0,9) 0,7
GROUP financial results (30,7) (37,2)

Higher net financial charges mainly due to higher IFRS16
charges (from Charleston consolidation)

_______________________________________________________________________________________



Consolidated P&L main elements (2) 1

* i Contribution to Net Result E

/M 2019 2020 . i

Revenues 2.001,6 1.834,8 . €/M 2019 2020 -

YoY total % change -8,3% E KOS Group * 13,1 (7,9) E

EBITDA 274,8 235,2 i Sogefi Group * 6,3 (11,1) E

% on revenues 13,7% 12.8% E Total core businesses 19,4 (19,0) i

ERIT 84.4 8.2 ! |CIR Holding (5,6) 31 |1

___________________________ J Net result from continuing operations 13,8 (15,9) E

% on revenues 4,2% 1,0% i i i

Financial result (30,7) (37,2) | |GEDI/ Other (CIR) (136,7) 51

i | IMedipass (KOS) * 4,9 358 ||

Taxes (22,1) (9,2) i i :

| i |Filtration plants (Sogefi) * (4,5) (8,7) |1

: ' | Assets held for sal 136,3 32,2 ||

Third party result (17,8) 12,3 5 i ssetsheldliorsale ( ) i

' Net result from continuin ' ' i '

! . 9 13,8 (15,9)(: i i (GROUP NET RESULT (122,5) 16,3 | !

' loperations ! : ! !

i i i | (*): Pro-rata share of subsidiaries’ net result ;

- Assets held for sale (136,3) 32,2 ;'"""""" e
| Group net result (122,5) 16,3 ||

(*): reclassified as described in the table on the right



Group Financial Indebtedness

Excluding IFRS16
€/M 31Dec. 2019 31Dec. 2020
KOS Group (368,0) (200,7)
Sogefi Group (256,2) (291,3)
Subsidiaries (624,2) (492,0)
CIR holding &1/C 296,6 3921
Group net financial indebtedness (327,6) (100,0)

Including IFRS16
€/M 31Dec. 2019 31Dec. 2020
KOS Group (1.105,3) (931,0)
Sogefi Group (318,9) (357,9)
Subsidiaries (1.424,2) (1.288,9)
CIR holding &1/C 296,5 392,2
Group net financial indebtedness (1.127,7) (896,8)

>

» Net debt reduction at KOS, mainly thanks to Medipass disposal

» Debtincrease at Sogefi, mainly due to lower operational cash
generation, WC absorption and new capacity investments

» Net cash increase at Holdco level, thanks to GEDI disposal cash-in

Evolution of consolidated NFP ante IFRS16

(1) Operating Cash Flow : EBITDA, NWC, ordinary capex, interest and taxes
(2) Expansion capex / M&A: new Romania plant for Sogefi and greenfield / acquisitions of KOS
(3) Net divestures: GEDI net divestments, KOS Medipass + real estate

1 1
1 1
1 1
1 1
H H
\ i
N !
RN ‘ :
1 N 46,9 1
1 7 1
Vo 327,6 — i
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i H
1 - 1
! (286,6) !
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
i 31 Dec. ixpansi I : . i
1 1
te IS 1
i i :
1 1
i (2) (3) i
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1



Holding Balance Sheet main elements 1

(1) GEDI net disposal (€ 90,7M) + PE net cash in (€ 2,5M) - KOS minority purchase (-€ 4,4M)
(2) Performance of liquid assets / HF (Fair value + income + trading)
(3) Operating costs, taxes, etc. of which €1,2 M non recurring cash costs for the merger and GEDI sale

31Dec. 2019 | 31 Dec. 2020 i Non-core investments 5

€/M i i

i 31Dec. Cash Fairvalue/ 31Dec. i

KOS 71,1 201,9 L oe/m 2019 New In other 2020 ;
Sogefi 109,0 7.3 | |Private Equity 56,6 76 (1,0) 28 56,0

R »i i

Total operating companies 280,1 279,2 i i |Otherinvestments 1,2 12,9 (4,3) 19,8 i
Fixed assets 19.7 18.7 E i> Diversified portfolio of private equity funds, direct minority private equity and i

| R R _ i i Other investments in non-strategic direct minority stakes i
i|Private equity 56,6 56,0 | i i i> The portfolio has reached its maturity/reimbursement phase, as limited i
i . e i investments were added in the recent past i
i__?:f_hff_'_”_\_/f’_s_"_r_"l?_n_t_s_ _____________________________________ nz 19,8 ___i 1> New investments in “Other”: mainly 5% GEDI stake reinvestment i
e e e e e o o o T T T T . T . T T T T S T T T o T S T T . T . T . T T o o o 1

Other Assets (Liabilities) 5,0 56 |
Assets held for sale (GEDI) 102,4 i Evolution of Holding Net cash i
=== oo B IRt e - i 19,1 |
Net cash 295,7 391,7 E—---------E i (11,9) |
Total CIR holding level 490,6 491,8 i i §
Total CIR Group shareholders'equity 770,7 771,0 i i i
L » i

Shareholder's equity per share 0,60 0,60 i
Shareholder's EPS net of tresury shares 0,62 0,62 i
o . 31 Dec. Net Net financial Net Holding 31 Dec. i

(1) 26.957k treasury shares at 31 December 2020, equal to 2.11% of share capital 2019 divesture income costs 2020 i
(1) (2) (3) i
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KOS - aleader in LTC with a consistent growth track record

SHAREHOLDERS
* CIR (59.77%)
= F2i (40.23%)

KOS

Rehabilitation

& psychiatry
(Ttaly)

37 facilities

Nursing
Homes

(Ttaly)

52 facilities

Nursing
Homes

(Germany)

47 facilities

Acute Care
1 Hospital - 123 beds

Diagnostic &
Cancer Care

SantoStefano
L i

K
-
@ Anni Azzurri

persone per servire persone

4 C )
. Charleston )

e p
OSPEDALE

eomesia

s S5) }—

DI SUZZARA

Medipass

Advanced Medical Services

Medipass

Advanced Medical Services

N.10in
German

NH

Disposed operations

2015

m Acute Care

(1) CIR’s stake in KOS raised from 59,53% to 59,77% following the repurchase by CIR of stock options exercised by Medipass management

Number of beds

2016 2017 2018 2019

mRehabIta mNHIta = NH Germany

Greenfield
pipeline:
+952

Greenfield
+ 606

Disposal
- 296

2020

"



KOS - Summary of 2020 results and outlook

e/M 2019 2020
Revenues 537,8 631,6 Disposal of Medipass
tc‘::r/’ ;:Z’;iinstantpenmeter g 2? » KOS decided to focus its growth strategy on the core LTC markets of Italy and Germany
» On Nov 27, 2020 Medipass Italy and UK were sold to infrastructure fund DWS:
FBITDAR 23,9 1.9 v Enterprise value: € 169M, Equity Value € 106M
EBITDA 121,7 mz v" Debtreduction (pre-IFRS16): € 163M
EBITDA pre IFRS16 82,7 49,0 v P&L impact of disposal: +€ 55M1)
EBIT 57.9 25,6 » KOS retained the Indian operations of Medipass, with a view to a future disposal
Financial result (21,7) (31,1
KOS 2020 results
Taxes (13,0) .1 » Revenues declined organically -13,5% in 2020 (-9% in Q4) due to Covid-19 disruptions
g;::‘;i':ts"es““ from continuing 22,0 (13,3) > Margins under heavy pressure in Italy due to top line decrease and increased costs
» +€9,5M non recurring EBITDA/EBIT impact from real estate disposal
Assets heldfor sale (Medipass [T+1JK) = et » NFPimproved by € 167M in 2020, thanks to Medipass disposal (€ 163M) and real estate
Group net result 30,2 46,7 divestments (€ 32M), offset by ca. € 30M development capex
| NFPIFRS16 || 1053 | (931,00 |
| NEP pre IFRS16 || (368,00 | (200,7) | 2021 Outlook
» Inascenario of gradual post pandemics normalization, KOS expects a gradual
27:,: Estate Assets 31Dec.2019 | 31Dec.2020 recovery of NH activities over several quarters in Italy, as well as in Germany (where
Covid impact has however been lower so far), while rehabilitation and acute care
Gross Book Value 2mn.2 202,0 could consolidate their recovery faster
Fair Value 270,5 250,0 » Following Medipass sale, KOS has a strong liquidity position; bank loans refinancing
RE debt (excluding IFRS16) (80,9) (69,3) underway to extend maturities

EBITDA / EBIT reclassified excluding €10M write-downs related to

Medipass — (see pag.6)

(1) +€65M net gain from disposal, -€10M write down of Medipass India; result of assets held for sale includes +€5M 2020
Medipass EU P&L

12



KOS — Revenues and KPIs by segment

LTC ltaly

>

FI’_ Rehab m NH Germany Medipass India
2019 2020 2019 2020 2019 2020 2019 [ 2020 2019 [ 2020
Numer of beds 5.670 5.730 2.613 2.787 123 123 3.843 4.046

% change 1,1% 6,7% 5,3%

Occupancy 95,5% 79,2% 87, 7% 72,3% 87,6%

Revenues 225,6 196,5 230,0 218,3 36,5 30,8 27,1 172,9 20,7 15,7
% change -12,9% -5,1% -15,6% -24.,2%
%organic chg -14,4% -12,4%

» Occupancy declined
progressively through the Due to major Covid-19 driven disruptionsi { > Covid impact far less The diagnostics and
March lockdown, as a in the Italian healthcare sector between severe in Germany in 1H cancer care business
result of new adm15519ns March and May, activity collapsed in » Occupancy fell in 2H, in India was also
freeze, down to -20% in rehab and acute care down to -9% in Dec 2020. affected by the
June A few of KOS structures served as Covid > Charleston still performed pandemics, but

> Activity flatin Q3 dedicated hospitals during the acute according to expectations, shoyyed good

» Further decline in Q4 phase of the pandemics thanks public resilience and fast
during the second wave of Activity swiftly rebounded thereafter, as reimbursements and the recovery
Covid-19, down to non-urgent medical treatments were ongoing implementation of Improvement plan in
-30% occupancy resumed, with Q3 and Q4 revenues close the operational turnaround progress, with a view

»  Early signs of stabilization to 2019 levels plan to a future disposal

in Q1 2021, but long path
to full recovery expected

13



KOS — 2020 quarterly revenues trend by segment

View by perimeter

KOS Group KOS Group without NH Germany

€/M /M
200,0 1672 I 200,0

, 162,9 includes:
158,3 ,
180,0 +32,4% 143,1 +245% 1583 +29%  + NHltaly 180,0
160,0 +14,].% « NH Germany 160,0 126.3
140,0 . Rehab 1400 ) 112:'17; 54 1272 1143 131,2 119,7
120,0 * Acute Cgre (Suzzara) 120,0 4 ’ -10,1% -8,7%
*+ MedIndia

100,0 100,0

80,0 80,0

60,0 60,0

40,0 40,0

20,0 20,0

] 0,0
1Q 2Q 3Q 4Q
Main businesses - Italy

NH Rehab

€/M €/M

70,0 : ,

55,7 - o 2020 EOY Covid 00 4 66 e 56,8 59,6 58,3

60,0 552 +0,9% 56,0 47,2 451 ’ ) {158,95% / reimbursements 60,0 -1,5% ’ 554 +2,6% -2,2%

50,0 ' 50,0

40,0 40,0

30,0 30,0

20,0 20,0

10,0 10,0

1Q 2Q 3Q 4Q
Chg.in ||, oo -15,8% -21,2% -22,9%
occupancy

B 2019 [ 2020
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KOS — P&L by segment 1

» 2020 financials affected by underperformance of Italian operations: increased safety equipment costs and the need to maintain staffing at elevated
levels to cope with the emergency produced ca. € 55M EBITDA and EBIT shortfall, partly offset by +9,5M impact of Real Estate disposal

» Major changes in the consolidation perimeter:
v" Medipass Europe disposed of and no longer consolidated in 2020
v LTC Germany (Charleston) consolidated for 12 months in 2020 (vs 2 in 2019)

2019

2020

Business

reporting . reporting

_ perimeter 2019 \ in 2019 / 2020 perimeter
| I 1 1 1 1
| KOS i Medipass | IA_\Tct/ Sl Med India IA_\Tct/ G Medindia| | KOS i
| GROUP || IT+UK | cute Germany cute Germany ! GROUP |
€/M . I ) Care ltaly Care Italy o 1
i ¥ i i i
Revenues | 5952 11 57,6 | 489,8 27,1 20,7 442.9 172,9 157 | I 6316 |
| I 1 1 1 1
| I 1 1 1 1
EBITDA IFRS16 ! 1413 1| 20,2 ! 16,4 2.0 27 74,0 34,2 35 | ! mz7 |
% on revenues i 23,7% ii i 23,8% 7.4% 12,9% 16,7% 19,8% 22.1% i 17,7% i
| I 1 1 1 1
EBITDA ante IFRS16 1020 11 19,3 | 83,1 (2,9) 2,5 38,6 7,0 33 [ I 49,0 |
% on revenues l 17,1% | | | 17,0% -10,7% 12,1% 8,7% 4,0% 21,0% | | 7.8% |
| I 1 1 1 1
| I 1 1 1 1
EBIT i 67,7 H 1,1 i 60,2 2,1) (1,5) 17,0 9,9 1,3) i 25,6 i
% on revenues ! 1,4% |1 : 12,3% 7.7% -7.3% 3,8% 5,7% -8,2% | ! 4,1% !
Net result from l = : : |
continuingoperations | 30,3 || 8,2 | 31,3 (4,1 (5,1) (4,2) (2,7) (6,5 | 1| (13,3) |

15



Sogefi — Summary of annual results and outlook

>

/M 2019 2020
Revenues 1.463,8 1.203,2
EBITDA 177,4 137,6
EBITDA excluding restructuring 186,06 168,0
% on sales 12,7% 14,0%
EBIT 48,4 7,2
EBIT normalised 52,7 27,2
Group result from continuing
operations 11,1 (19,7)
Net result 3,2 (35,1)

2020 sales by customer

2020 sales by regions

m Ford m Renault/Nissan

m PSA FCA / CNH
= GM Daimler

m Volkswagen = BMW

m Toyota u Other

= Europe

= Asia

= North America

South America

Changes in perimeter

>

Q4 and FY 2020 highlights

>

>
>
>

>

2021 Outlook

>

>

Sale of underperforming Filtration operations in Brasil and a Spanish plant
(de-consolidated in FY 2020 and pro-forma in 2019)

Car production rebounded in Q4 (+2,5% vs Q4 2019) and closed 2020 at -16,2%
(EU28 at -23,3%, Nafta at -20,1%, China at -4,2% and Mercosur at -30,7%)

Sogefi’s sales outperformed in Q4 and FY in all reference markets except
Mercosur (EU28 -18,3%, NAFTA -13,1%, China +21,6%)

EBITDA and EBIT include c.€30M restructuring costs, of which c.€20M one-
off; excluding such items, EBITDA was 15,4% on sales in Q4 and 14,0% in FY

EBITDA% remained stable as volume loss was mitigated by a reduction of

gross fixed costs of 20%, thanks to temporary unemployment measures during
lockdown, as well as to structural actions

Free Cash Flow improved in Q4 (+€ 17,5m), but still stood at -€ 38,2M in FY,
mainly due to lower operational cash generation, cyclical Working Capital
absorption and investments in the new Romanian plant for suspensions

Strong liquidity position over the medium term after securing € 134,5M new
committed lines; no breach of covenants envisaged

Impact of the pandemic still very uncertain, uncertainties on raw materials
prices (steel) and their availability

IHS expects 2021 world production to rebound +13.7% vs 2020, remaining
however at -4.8% vs 2019

Thanks to the effects of fixed costs reduction actions implemented in 2020,
Sogefi expects to return to a positive result in 2021




Sogefi — Revenues trend

> Sogefi outperformed car production market in all reference markets except Mercosur
» Underperformance at Global level is mix driven (high weight of Europe)

Total FY Sales: -17,8% Europe FY Sales: -18,3% NAFTA FY Sales: -13,1%

€/M FY mkt: -16,2% 3645 e/M FY mkt: -23,3% e/M FY mkt: -20,1%
4000 | 376,1 :o,:(;;) 374,1 3563 332,7 357,4+2,0% 300,0 300,0
3500 , -6,6% o 2427 3513 2419 - 226,;

) - 4200,3 222,4+1,8
500,0 8,8% 250,0
250,0 200,0 200,0
200,0 150,0 150,0
150,0 73,3 74,7 73,7
100,0 1000 | 741 -1,0% 72,7 74,1 40,8% g7 g +8,6%

100,0 29,2 ’

50r0 50’0 50'0 mj._.l

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Mkt [-22,1% |-42,7% | -2,3% | +2,5% -18,6% |-63,4% | -9,8% | +1,4% -10,7% -67,6% | +0,4% | +0,5%
MERCOSUR FY Sales: -46,0% CINA FY Sales: +13,9% INDIA FY Sales: -20,7%

e/M FY mkt: -30,7% /M FY mkt: -4,2% €/M FY mkt: -23,4%
35,0 2oz 35,0 27,3 35,0

27,5 ’ 28,1 24,4
300 | 55, 30,0 22,5 122.7% +21,6% 30,0
+39,8% ’ 22,4 20,6
25,0 25,0 ) : 25,0 17,9
19,9 ’ 189 16,1 18.8 ’ 18 5+ll,7%

20:0 20,0 2()’0 5 ’ 18;2 —2,0% )

15,0 15,0 15,0

10,0 10,0 10,0

5,0 5,0 5,0

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 30 4Q

Mkt [-16,4% |-81,7% |-21,1% | +1,3% |-46,1% 17w e1L7% | +5,9% -21,3%|  |-84,0% | -3,7% +19,5%

(1) Passenger car production data (units variation), source IHS
(2) Mercosur Euro Revenues not fully comparable to production figures due to inflation/fx

B 2019 [ 2020
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Sogefi — Performance by division

Suspension Filtration Air&Cooling Group

2019 | 2020 2019 | 2020 2019 | 2020 2019 | 2020

Net sales 549,7 399,6 491,5 434,2 425,9 371,8 1.463,8 1.203,2

% change -27,3% -11,7% -12,7% -17,8%

74,8 200,0 186,6

0,7 180,0 168,0
60,7 62,8 160,0
EBITDA 49,0 140,0
(excluding 120,0
restructuring) 100,0
Euro M, % 80,0
60,0
40,0
20,0
0,0

2019 2020

2019 2020

2019 2020

2019

2020

Sales: heavier decline due to
concentration of activities in
Europe (most severely hit area)
and Mercosur (teetering area)

EBITDA normalized stable at
8,9%, thanks to fix costs
reduction and containment of
material prices

Restructuring costs accrued for
the planned closure of a plant

» Sales: resilience thanks to
European OES and Aftermarket
activities (-2,9%)

» EBITDA normalized stable
thanks to fixed costs reduction
and synergies with A&C

» Sales: benefitting of growing
exposure to premium brands
(+20%) and China (+25% YoY,
thanks to new contracts)

» EBITDA margin increasing in all
regions thanks to fixed costs
containment (-17%) and
profitable new contracts
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Disclaimer 1

» This document has been prepared by CIR for information purposes only and for use in presentations of the Group’s results and strategies

» For further details on CIR and its Group, reference should be made to publicly available information, including the Annual Report, the Semi-
Annual and Quarterly Reports

» Statements contained in this document, particularly the ones regarding any CIR Group possible or assumed future performance, are or may
be forward looking statements and, in this respect, involve risks and uncertainties

» Any reference to past performance of CIR Group shall not be taken as an indication of future performance

» This document does not constitute an offer or invitation to purchase or subscribe for any shares and no part of it shall form the basis of or be
relied upon in connection with any contract or commitment whatsoever
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