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Warning

This document contains forward-looking information that involve risks and uncertainties, concerning the Group's
expected growth and profitability in the future which may significantly impact the expected performance indicated in
the forward-looking statements. These risks and uncertainties are linked to factors out of the control of the Company and
not precisely estimated, such as future market conditions. Any forward-looking statements made in this document are
statements about the Company’s expectations about a future situation and should be evaluated as such. Further events
or actual results may differ from those described in this document due to a number of risks and uncertainties that are
described in the 2021 Company’s Universal Registration Document available on the Company’s website and on the
Autorité des Marchés Financiers website(www.amf-france.org), and in the Half-Year 2022 financial report which is
available on the Company’s website.

In addition, the financial information for the financial year ended 31 December 2022 included in this document
(particularly in pages 4 and 5) has not been audited by the Company's auditors to date.



Notes:

1 See also page 6 of this document

2 BNP Paribas, Groupe BPCE, Groupe Crédit Agricole, Groupe Crédit Mutuel Alliance Fédérale, La Banque Postale and Société Générale (see also the Company press release of 20 March 2023)

3 Lenders of the Group who are parties to financing agreements not affected by the conversion of the unsecured debt of ORPEA S.A. into shares

4 See the Company press release of 13 March 2023

➢ Entire amount of unsecured debt at Orpea SA level (ie. €3.8bn) 
converted into share capital in the absence of exercise of their 
preferential subscription rights by shareholders 

Equitization of entire 
unsecured debt 

held by Orpea SA

➢ €1,355m by a group of long-term investors composed of Caisse des 
Dépôts, CNP Assurances, MAIF and MACSF

➢ Balance of €195 million opened to all shareholders (including creditors 
who became shareholders) and backstopped by the SteerCo

New Money in Equity 
format for a total of €1,550m

➢ Super senior “New Money” financing

➢ Adjustment of the June 2022 financing documentation including:

‒ Maturity extension until December 2027

‒ Reduction of margin to 2.00% per year

Agreement with ORPEA S.A.'s main 
banking partners on additional 

financing and the 
adjustment of the financing 

documentation of June 2022 (2)

(1)

➢ Agreement in principle on the financial restructuring of ORPEA S.A. with five institutions holding unsecured debt of ORPEA S.A. (the “SteerCo”) and a group of French long-term investors 
composed of Caisse des Dépôts, CNP Assurances, MAIF and MACSF (the “Groupement”), announced on 1 February 2023

➢ Lock-up agreement signed by the Groupement and the SteerCo announced on 14 February 2023
➢ Adhesion to the lock-up agreement of approximately 51% of the unsecured financial creditors of ORPEA S.A., as of the deadline of 10 March 2023(4)

➢ To date, signed feedback or agreement in principle obtained from almost all the lenders in respect of waivers regarding the change of control clauses and R1 and R2 financial covenants 

➢ Waivers regarding the possible change of control and the “R1” and “R2”
financial covenants to enable completion of the financial restructuring

Other requests to 
creditors (including at 

subsidiary level)(3)

Key points of the financial restructuring
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Orpea SA Sub. Group

3,227 - 3,227

340 1,760 2,100

32 - 32

3,599 1,760 5,359

- - -

- 409 409

- - -

- 136 136

- 545 545

3,585 2,305 5,904

(2,406)

3,498

(15) - (15)

3,484

In €M Orpea SA Sub. Group

Jun-22 Financing 3,227 - 3,227

Secured Debt (excl. 

Jun-22 Financing)
340 1,760 2,100

Partially secured EuroPP 32 - 32

Total Secured Debt 3,599 1,760 5,359

Listed Bonds 1,400 - 1,400

Bank Debt 155 409 564

Unsecured EuroPP 698 - 698

Schuldschein 1,570 136 1,705

Total Unsecured Debt 3,822 545 4,367

Total Debt 7,366 2,305 9,727

Cash and Cash Equiv.
(2) (856)

Net Debt 8,871

IFRS adjustments
(3) (56) - (56)

IFRS Net debt
(4) 8,815

Impact of financial restructuring on the balance sheet structure



Debt repayment schedule pre- and post-restructuring
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The schedule includes:

➢ Debt conversion to shares

➢ Extension of the maturity of the June 2022 financing

➢ Full drawdown of additional New Money financing
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Secured financing of June-22 New Money (secured)
Other secured debts
(subsidiaries and ORPEA SA)

Unsecured debts
(subsidiaries and ORPEA SA)

Unsecured debts (subsidiaries)

in €bn in €bn

(2)



50,2%

9,8%

39,6%

0,4%

Main steps of the restructuring: 
Assuming a favorable vote of the financial restructuring plan by the class of affected parties of shareholders(1)
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99,9%
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Main steps of the restructuring: 
Assuming an unfavorable vote of the financial restructuring plan by the class of affected parties of  
shareholders(1)

50,2%

49,8%

0,05%



Main terms of the additional “new money” financing
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Main adjustments of the June 2022 financing documentation
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Governance as from the completion of the financial restructuring



Indicative timetable for next steps

▪

▪

▪
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