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Group structure and strategy

F.Ili De

KOS

Benedetti
S.p.A.

Gruppo De Benedetti
I

Businesses

Competitive
position

Strategy

*47,8% voting rights
All % as of June, 30 2023, calculated net of treasury shares
(equal to 3,96% of share capital for CIR)

{ SO/GEeFI

Healthcare group specialized in
Long Term Care (“LTC”: Nursing
Homes, Rehabilitation, Psychiatry)

Leader in Italian LTC, developing
presence in German Nursing
Homes

» Focus on LTC core business

» Geographical diversification
(Ttaly, Germany)

» Growth through greenfields and
acquisitions

Global automotive supplier of
suspensions, filtration, air
intake & cooling components

Leadership positions in
verticals in core geographies
(Europe, North and South
America)

Focus on core geographies,
high value added products and
new technologies

Non core
& liquid assets

Liquid assets, Private Equity
Portfolio, Non Core Participations
(including 5% GEDI stake)

Optimise risk-return of Holdco
cash by investing in a portfolio of
diversified and mostly liquid
assets, readily monetisable for
strategic investments



1H2023 Highlights 1

*  OnJune 28, 2023, KOS closed the sale to Morgan Stanley Private Equity of its Indian subsidiary ClearMedi (formerly
part of Medipass), thereby completing the exit from the Diagnostics and Cancer Care business, initiated in 2020 with
the sale of Medipass Italy and UK. Enterprise value of the transaction was € 21,6 M

Relevant events

» (losing of the Real Estate sale transaction, signed on Dec 23, 2022 for an amount of € 38,0M, expected in Q4 2023;
» In 1H2023 CIR S.p.A. bought back 19,3M treasury shares, equal to 1,75% of share capital

Sales: KOS +9,9% vs 1H2022; +8% vs 1H2019 (Italy only)
+11,9% vs 1H2022 - » Sogefi+12,8% vs 1H2022, +9,5% vs 1H2019

» Strong contribution by Sogefi (€ 17,7M, thanks to revenue growth and margin

Consolidated recovery, despite market challenges)

KOS turning positive, thanks to ongoing activity recovery (€ 0,5M; -0,2M excluding

contribution of Indian assets sold)

=  HoldCo contribution improving (-€ 4,2M vs. -10,2M in1H2022 ) thanks to financial
assets’ recovery

»

Financial Net result: € 14,0M
results

NFP: -€32,9M f » Strongreduction of consolidated debt before IFRS16, thanks to contribution of
+€ 49M vs Dec. 2022 both operational subsidiaries

» KOS expects a full recovery of pre-Covid activity levels in 2023 for Acute & Rehab and in 2024 for NH; margins also
increasing, but transfer of labour and energy cost inflation to tariffs expected to be inhomogeneous across geographies

Outlook and activities; full margin recovery to be pursued over the medium term

» Sogefi, in a volatile environment, expects mid-single digit market and revenues growth

» Absent new adverse events, both companies expect normalised 2023 EBIT to be growing vs. 2022
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Consolidated P&L main elements 1

1H22 1H23 | Revenues |
em;m e | . ! 1H22 | 1H23 | [ % 23e2 |
| i KOS - Italy 2451 264.0 7.7% i
Revenues 1,09831 11,2231 | | KOS -Germany 92.2 106.7 15.8% g
= i KOS - total 337.3 370.7 9.9% i
% ch 2021 11.9% ! i i
| KchangevszOzt -l 1T % | |SOGEFI 756.0 852.4 12.8% i
EBITDA 147.3 170.0 i GROUP revenues 1,003.3 1,223.1 11.9% i
% on revenues 13.5% 13.9% | Financial result i
! 1H22 | 1H23 Net result
EBIT 44.5 69.6 i Cost of financing (12.4) (16.1) improvement at
>- IFRS16 accounting (11.7) (11.9) CIR Holding, due to
o o ° i i HoldCo financial assets (5.1) 0.9 better performance
_____ . ONIevenues e IR 2T E—— N (02) (1) of financial assets
Financial result (29.4) (27.1) i | |GROUPfinancialresults || (@4 @71)|  — 7+ 7
"""""""""""""""""""""""" N A I “““““““': Contribution to Net Result
Taxes (7.2) (13.5) /M 1H22 1H23
KOS Group ** 2.1) (0.2)
Third party result (8.5) (15.7) Sogefi Group ** 1.7 17.7
Total core businesses 9.6 17.5
Net result from continuing (0.6) 13.3 CIR Holding (10.2) 4.2)
operations Net result from continuing operations (0.6) 13.3
Sogefi
Assets held for sale 0.4 0.7 KOS 0.4 0.7
Assets held for sale 0.4 0.7
Group net result (0.2) 14.0
GROUP NET RESULT 0.2) 14.0

** pro-rata share of subsidiaries’ net result



Group Financial Indebtedness

Excluding IFRS16

€/M 31 Dec. 2022 30 June 2023
KOS Group (178.3) (161.9)
Sogefi Group (224.3) (185.3)
Subsidiaries (402.6) (347.2)
CIR holding &I/C 320.8 314.2

Group net financial indebtedness (81.8) (32.9)

Including IFRS16

€/M 31 Dec. 2022 30 June 2023
KOS Group (976.4) (974.5)
Sogefi Group (294.9) (250.4)
Subsidiaries (1,271.3) (1,224.9)
CIR holding &1/C 320.6 314.0

Group net financial indebtedness (950.7) (910.9)

>

» KOS: net debt reduction of € 16,4M, thanks to asset disposal for € 36,3M (Indian
subsidiary and 2 Greenfield real estates), and despite a WC absorption of € 25M,
to be reversed over the coming quarters

» Sogefi: strong debt reduction of € 39M thanks to operating cash generation

Evolution of consolidated NFP ante IFRS16
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31 Dec.
2021

Operating Cash Flow : Funds from Operations (EBITDA, interest,

OCF

——m————

<

29.5

28.5
- -
[ ]

taxes and derivatives FV for Sogefi); NWC; ordinary capex

OCF by businesss

Funds from NwC Ordinary Other
; OCF
€/M operations capex
KOS 17.0 (25.1) (8.2) (0.6) (17.0)
Sogefi 80.9 (1.8) (33.9) 45.2
CIR 1.9 (0.6) 1.3
Total 99.8 (27.5) 42.1) (0.6) 29.5

(9.1)
Dev. capex Other 31 Dec.
/ M&A " 2022
....................... : \:.\;e---------------------.\éx-----------------------------

KOS: India & RE disposals
CIR: buyback

KOS: progression on
greenfields




CIR Holding Balance Sheet main elements 1

31 Dec. 2022 | 30 June 2023 Non-core investments
€M i |
KOS 208.1 208.0 i 31 Dec. Cash Fair value / 30June| |

L eM 2022 New In other 2023 |

Sogefi 132.5 147.7 il _ i
———pi |Private Equity 59.5 2.7 (3.6) (0.49) 58.3 i

Total operating companies 335.6 350.7 | | Other investments 14.3 (3.5) (1.4) 9.4 |
Fixed assets 54 5.1 i i » Diversified portfolio of private equity funds, direct minority private equity and Other E
............................................................................................. ' i 1 investmentsin non-strategic direct minority stakes, including 5% of GEDI i
Private equity 59.5 98.3 | i i > The portfolio has reached its maturity/reimbursement phase, as limited investments |
T i were added in the recent past i

Otherinvestments | B 143 | QA L '
Other Assets (Liabilities) 2.3 2.7 i Evolution of Holding Net cash i
Assets held for sale 6.0 7.2 i 3203 a o5 |
o ettt 1 ISttt ittty 1 ! — —— [ 313.9 i
| Net cash 320.3 3139 i1 ! (5.0) (0.6) (7.7) 5
Total CIR holding level 407.8 396.6 P ;
Total CIR G hareholders'equi > |
ota roup shareholders'equity 743.4 747.3 i i
Shareholder's equity per share 0.67 0.67 ! 31Dec.2022 Net Holding wcC Private Equity  Financial CIR Share 30 June 2023 '
Shareholder's EPS net of tresury shares ’ 0.69 0.70 E C?ls)ts mgne Buy-back i
i (1) Operating costs, taxes, etc. E

i (2) Performance of liquid assets / HF (Fair value + income + trading) i

(1) Ordinary shares: 1,107,207,314; treasury shares: 43,795,150 on 30/06/2023 and 24,480,800 :- ....................................................................................................... i

on 31/12/2022
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KOS - aleader in LTC with a consistent growth track record

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

KOS

* Following an organizational change in 2023, two facilities with mixed activities were moved from Rehab to NH; past figures are also reclassified accordingly

(Ttaly)

36 facilities

Nursing
Homes

(Ttaly)

56 facilities

Nursing
Homes

(Germany)
51 facilities

Acute Care

1 Hospital - 123 beds

RELELIET]
& psychiatry

/
[ %eomwﬁ,siﬁ ]

@ Anni Azzurri

PeTsone per servire persone

4 C I

. Charleston )

e a
OSPEDALE

DI SUZZARA

N.10in
German
NH

Number of beds’

13.151 13.518

pipeline:
+449

Greenfield

2014

2017 2018

m Acute Care

2019

m Rehab Ita

2020
m NH Ita

2021 2022

® NH Germany

2023
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KOS - Summary of 1H2023 results and outlook

>

*

eM 1H19 1H22 1H23
Revenues 244.3 337.3 370.7

LTC /Acute Italy vs 2019 0.3% 8.0%
EBITDA 55.9 54.8 65.6
EBITDA pre IFRS16 39.5 20.7 28.8
EBIT 27.9 10.7 20.8
Financial result (15.1) (16.9)
Taxes 1.4 (3.6)
Third party result (0.6) (0.7)
Group net result from continuing (X)) 0.9)
operations
Assets held for sale (Medipass India) 0.6 1.2
Group net result (2.9) 0.8
| NP IFRS16 || ®oen | (87| a5 |
| NFP pre IFRS16 | @een| aesa| ae9 |
Real Estate Assets 31 Dec. 31 Dec. 30 June
€M 2019 2022 2023
Net Book Value 211.2 178.5 155.6
Fair Value 270.5 237.6 217.0
RE debt (excluding IFRS16) (80.9) (103.1) (90.4)

*Pro-forma not audited 2019 figures to exclude Medipass

KOS 1H2023 results

>

>
>

2023 Outlook

>

Disposal of Indian diagnostics and cancer care business closed on June 28, 2023, for
an Enterprise value of € 21,6 M.

Overall revenues increase by +9,9% vs 1H2022

At constant perimeter, Rehab Italy revenues were at 2019 levels in 1H 2023, while
Nursing Homes Italy were just short of it, thanks to the ongoing recovery of
occupancy (at 91% in June 2023 in the LxL perimeter, close to regime in many
regions)

Occupancy recovery underway also in German NHs (89% LxL in June 2023),
although still partially dragged by skilled labour shortages

In Italy, EBITDA and EBIT growth thanks to increased activity levels and ongoing
efficiency recovery: + 6 p.p. vs 2022 (still -2-3 p.p. vs 2019), despite increased care
personnel costs, partially offset by limited tariff increases so far

In Germany, margins still under pressure, as ongoing tariff renegotiations only
partially compensated strong salary inflation
Net debt ante IFRS16 decreased by € 16,4 M in 1H2023, thanks to India and Real

Estate disposals (total € 36,3M) and despite ca. -€ 25M non recurring Working Capital
absorption, to be recovered over the next quarters

After the return to full activity in Rehabilitation and Acute Care, KOS expects Nursing
Homes’ occupancy to reach almost regime levels by year end 2023 in Italy and during
2024 in Germany.

2023 results expected to be improving vs 2022, but alignment of tariffs needed to fully
compensate rising costs (mainly renewal of labor contracts)

1



KOS — Revenues and KPIs by segment

>

LTC Italy

Rehab * Acute Care

NH Germany

1H19 1H22 1H23 1H19 1H22 1H23 1H19 1H22 1H23 1H19 1H22 1H23

Numer of beds 5.739 6.361 6.531 2.250 2.611 2.611 123 123 123 3.844 4.344 4.51

% change vs 19 10,8% 13,8% 16,0% 16,0% 13,0% 17,4%

Occupancy - average 95, 7% 76,9% 86,2% 81,5% 84.,5%

Occupancy - June 95,7% 80,4% 87,2% 81,8% 87,6%

Revenues 11,2 107,2 121,4 115,0 118,6 123,5 18,9 71,6 78,9 92,2 106,7
% change vs 19 9,1% 7,4% 317,5%

% change vs 22 13,2% 4,2% 10,2% 15,8%

» Recovery in occupancy rate
(including greenfields): +7 p.p. at
period end, but still 8 p.p. below 2019
(5 p.p. in the LxL perimeter)

Very variable situation across regions
Revenues 1H2023 at +9,1% vs 2019,
with +17% in beds, reflecting -9%

average occupancy and marginal
tariff increases so far

Y VvV

1H2023 revenues at regime, reflecting full
post-Covid recovery of activity

1H2023 revenues grew vs 2019 thanks to
the deployment of new facilities (c. +€8M)

» Charleston’s revenues not supported by

> Recovery of occupancy rate: +6 p.p. at
period end; still ca. 5 p.p. below regime
in the LxL perimeter

» Occupancy recovery slowed by Covid
disruptions and staff shortages, being
resolved

public reimbursements anymore; tariff
renegotiation still ongoing after steep
salary inflation

* Following an organizational change in 2023, two facilities with mixed activities were moved from Rehab to NH; 2019 and 2022 figures are also reclassified accordingly 12



KOS — P&L by segment

>

so far

inflation, only partially compensated by ongoing tariff negotiation

» Margins of LTC Italy improving in 1H2023, but still 2-3 p.p. below 2019, due to rising care personnel costs, only marginally compensated by tariff increases

» In Germany profitability deterioration due to end of public Covid reimbursements in June 2022, ramp up of new facilities, and strong personnel cost

1H2019*
German i KOS i
€M “|I_GROUP |
| |
Revenues 244.3 i 244.3 i
| |
EBITDA IFRS16 55.9 I 55.9 |
% on revenues 22.9% i 22.9% i
| |
EBITDA ante IFRS16 39.5 l 39.5 |
% on revenues 16.2% : 16.2% :
| |
| |
EBIT 27.9 : 279 |
% on revenues 11.4% l___1_1_.4_°/£_J'
Net result from
continuing operations
% on revenues
Assets held for sale
Group net result

1H2022

German : KOS :

Y]i_GRouP |

| |

245 1 2.2 i 337.3 i

| |

36.9 179 || 54.8 |

151% 19.4% i 16.3% i

| |

17.1 3.5 |! 207 |

7.0% 38% I 61% |

| |

| |

5.7 51 |! 107 !

2.3% 55% || 32% |

| |

including : :

+€12M ___ B4 |
non-

recurring E -1.0% E

impact I 0.6 I

| |

l 2.9) |

*Pro-forma not audited 2019 figures to exclude Medipass India, following its IFRS5 treatment in 2021and 2022 figures

264.0

05.6
21.0%

34.6
13.1%

25.1
9.5%

1H2023
German | KOS |
V]! aroup
| |
106.7 i 370.7 i
| |
100 || 656 !
9.4% i 17.7% i
| |
(5.8 || 288 |
5.4% || 7.8% |
| |
| |
43) | 208 !
4.0% || 56% |
.
|___(04 |
I 01% |
i 1.2 i
I 08 |



Sogefi — Summary of 1H2023 results and outlook

€M 1H22 1H23
Revenues 756.0 852.4
EBITDA 99.8 111.1
% on sales 13.2% 13.0%
EBIT 40.4 54.8
Group result from continuing
operations 20.8 31.4
Net result 20.8 31.4

1H23 sales by customer

@//

8.3%

m Stellantis m Ford

= GM Renault/Nissan
= Daimler Volkswagen
= BMW = Toyota

m Other

1H23 sales by regions

m Europe

m Asia

= North America

South America

1H2023 highlights

>

>

>
>

World Car production grew 11,2% vs 1H2022, with Europe at +20,2%,
NAFTA +12,2% and China +7%

Sogefi’s sales grew by 12,8% (+14% at constant FX, of which +9,4%
volume and +4,2% price increase)

Sogefi outperformed the market in NAFTA, India and China

Gross margin and EBITDA margins stable vs 1H2022, despite cost
inflation, thanks to ongoing repricing and fixed cost containment

Free Cash Flow positive at € 45 M, vs € 41 M in 1H2022
Further Net Debt reduction (to € 185.3 M) and strong liquidity

2023 Outlook

>

Impact of macroeconomic situation still very unpredictable on car
demand. THS expects 2023 world production to grow by 5,3% (EU
+11,8% and NAFTA +8,2%)

Raw materials (steel, plastic and paper): inflationary trend eased in
1H 2023, but levels still high and volatility expected to persist; labour
cost inflation in some geographies

In absence of unforeseeable events or deterioration of the current
environment, Sogefi expects to achieve a mid-single digit revenues
growth and an operating profitability (EBIT margin excluding non-
recurring items) higher than in 2022

14



Sogefi — Performance by division

>

Suspension Filtration Air&Cooling Group [reported]
1H19 | 1H22 | 1H23 1H19 | 1H22 | 1H23 1H19 [ 1H22 | 1H23 1H19 | 1H22 | 1H23
Net sales 292.3 268.8 3101 235.5 268.1 297.6 213.4 221.2 248.2 739.5 756.0 852.4
% change vs 21 15.4% 11.0% 12.2% 12.8%
% change vs 19 6.1% 26.4% 16.3% 15.3%
13,2% 13,0%
11,8%
EESHI\EP‘; 18,0% 16,6%
70 111.1
14,9%  18,0% 15,7% o7 99.8
11,7% 87.1
8,6% 5,6%
1070 53.7
5,5% 39.9 33.6 39.9 41.3
25.1 17 1 27‘5 . |
— ] m Bl B
B s = [
1H19 1H22 1H23 1H19 1H22 1H23 1H19 1H22 1H23 1H19 1H22 1H23

» Sales + 15,4% (+15,7% at constant

exchange) thanks to good
performance in Europe, North
America, India and repricing

» EBITDA higher than last year in

absolute value and, when excluding
non recurring, also in %, despite
repricing dilution effect

» Margin improvement in Europe

» Sales +11,0% (+12,4% at constant

exchange rates) thanks to good
performance in all areas, and
market shares gains in India
(+16.9% at constant FX) and
Aftermarket

» EBITDA improved by 12.7M€ vs 1H

2022 thanks to higher Contribution
margin

> Sales +12,2% (+14,4% at constant
exchange rates) thanks to strong
performance in NAFTA

» EBITDA margin slightly down,
with dilution due to price increase
offsetting higher raw material
costs and reflecting a different
product and geo mix

15
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ESG plans and performance

A

» CIR, KOS and Sogefi ESG Plan - contributing to the UN 2030 Agenda - designed along four pillars (Corporate Governance, ESG-driven Innovation &
Care Quality, Eco-Efficiency and People&Community), setting specific objectives for each activity
Strategic Corporate Governance and Advocacy as «enabling factors»
pillars . . . . .
ESG-driven Innovation & Care Quality Eco Efficiency People & Community
wowiane | 8 Zooutiom | Hnetenemene | 13 i | 16 K" 12 oo 13 e wowiisos | 4 Socinos aun | 8 wowcsom | 10 s
SDGs & i g‘ /s/' =
v R =)
Q| Y QO <O Wl -we | Wl ol | 3
Excel in Corporate Governance and promote a business culture focused on long term prosperity
CIR —— . ——— .
»  Prioritize investments and developments based on Source 100% energy from renewable source »  Support Non For Profit initiatives which contribute to
both economic and ESG considerations >  Ban of avoidable single use plastics debate on socially relevant matters
»  Reduce CO2 emissions by:
>  Enrich “Care philosophy” v’ lowering energy intensity . .
KOS ] ) ) ) v increasing sourcing of renewable energy > Promote wellbeing of people by:
»  Continuously improve quality of services o ] v/ active engagement on satisfaction
> \/Mll’llmlS(.% waste from operations by: v promote equality and diversity
g lowering waste produced v' increase training to personnel
 Develon . . Hechnolosies. . improving waste valorisation v reduce accident rate
. tive pro ucts and techno ogiles, 1ocuse : : .
Sogefi eve'op IHQVative p . > Adoptthe best operational practices by: >  Engage with and contribute to local communi
8 on sustainable mobility / E-Mobility v being certified by International institutions 838 v
v/ promoting better monitoring
i - Reduction of energy intensity & Increasin i ini i
Main Sogefi % of new orders for E-Mobility platform 8Y ty & [vervesrse fin i Taniny g O ale fveirenl o
2022 recourse to green energy employee
greater than 50% . e ae .
results Nearly 90% of waste valorised (Sogefi) New equality initiatives

Further information and quantitative targets for 2026 are published in Sustainability Reports of CIR, KOS and Sogefi

17



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 and the Semi-
Annual 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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