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Coverage ratio*
Evolution in %

184 170 1,5 ..
140 3136 140 138 140 140

T T T

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

*Total number of beds in the catchment area of a given asset over Population >80 years of age.
Aritmetic average of all nursing homes under management.
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MISSION

Build critical social and health-
care infrastructure, fundamen-
tal for the long-term sustaina-
bility of society aligned with
the leading operators in Euro-
pe to deliver the most adequa-
te care for people with physical
or mental needs through the
best model of care.

VISION

To be the leading long-term
platform in Europe for social
and healthcare infrastructure
based on our unique business
model with an operator mind-
set that provides the highest
quality of care and which gua-
rantees long-term economic
and social returns.

AUM GROWTH

Track record

2016 €26M

Healthcare Activos was launched by
Jorge Guarner with Oaktree Capital
and a €500M and fve year investment
target, establishing a diferentiated
healthcare real estate platform in
Spain. From inception, the company
adopted a unique long-term operator
mindset that guarantees conservative
long-lasting infation linked returns.

2017 €62M

The platform gained traction through
its initial acquisitions and the build-out
of a multidisciplinary team. This year
validated the operating model and laid
the foundations for scalable growth

and long-term partnerships

2018 £215M

AUM increased 3.5x with the launch
of Healthcare Activos 2 S.A., supported
by a dedicated debt structure. The busi-
ness evolved from a local initiative into
a scalable investment platform with
institutional backing.

2019 €324M

The launch of Healthcare Activos
Yield (HAY I) marked a strategic sepa-
ration between stabilized assets and
development projects. The company
also secured its frst corporate fnan-
cing and advanced its ESG agenda
through key international commit-
ments and certifcations.

2020 €557M

During the pandemic, the plat-
form demonstrated strong resilien-
ce, maintaining full rent collection
across the portfolio. In parallel, Fund
HAY was listed on Euronext Access
Paris, reinforcing capital markets vi-
sibility.

2021 €599M

New long-term institutional inves-
tors joined HAY I, strengthening the
company's capital base and growth
trajectory. Expansion into adjacent
healthcare segments, including men-
tal health, broadened the platform’s
strategic reach.

2022 £795M

Healthcare Activos became a pan-Eu-
ropean platform through landmark ac-
quisitions in Portugal and Belgium. The

group also received “Financing Deal of
the Year 2022: Southern Europe”, un-
derscoring market recognition of its
strategy.

2023 €880M

The company launched its frst Social
Financing Framework, which recei-
ved a “Very Good” assessment from
Moody's. HAY | also reported to GRESB
for the frst time, further embedding
ESG into the platform's fnancing and
reporting approach.

2024 €1,050M

Fund HAY Il was launched as a de-
dicated mid and long stay care ve-
hicle, while the platform expanded
into Ireland, France and Germany.
A strengthened leadership structure
and new Asset Value and ESG func-
tions supported the next stage of Eu-
ropean consolidation.

2025 €1,300M

The platform continued to scale throu-
gh Greenfeld deliveries, refnancing
milestones and entry into lItaly via
its frst development in Como. HAY |
achieved an 81-point GRESB score, a
three-star rating and Regional Sector
Leader recognition.
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85% of
sectorized
assets and
growing in
both our
vehicles

SOCIAL IMPACT

At Healthcare Activos, social impact is
embedded into our underwriting and
asset management approach. We assess
a broad set of social indicators across
every investment; however, in this year's
report we focus on the metrics that most
clearly illustrate how our platform trans-
lates capital allocation into tangible care
outcomes and long-term portfolio resi-
lience.

As our footprint has expanded across Eu-
rope over the last two years, the assess-
ment of social fundamentals has become
more nuanced. Mature markets such as
France and Belgium often operate under
diferent care models, legacy building
typologies and market conventions than
Iberia, which can afect portfolio-level
readings without altering the quality of
our investment discipline. Against this
backdrop, we present three social indi-
cators that remain central to our deci-
sion-making: coverage ratio, asset secto-
rization and proportion of single rooms.

1. Asset Sectorization

Sectorization refers to the confguration
of a nursing home or mid-stay asset into
several independent living units, typically
accommodating 15-25 users. For Heal-
thcare Activos, this is a critical social KPI
because it is closely linked to care quality:
it supports more personalized attention,
enhances operational control, impro-
ves infection containment capacity and
allows larger facilities to preserve a more
domestic, human-scale model of care.

Viewed at the asset level, sectorization
has continued to improve across both
HAY | and HAY Il in recent years, refec-
ting the consistency of our design and
asset enhancement criteria. At consoli-
dated portfolio level, however, the ratio
declined in 2024 because of our entry
into France and accelerated activity in
Belgium, where the availability of secto-
rized standing assets is structurally more
limited. This is not a deterioration in our
standards, but rather a consequence of
entering mature markets whose legacy
stock was not originally designed around
this model.

Importantly, the underlying trend within
each vehicle remains positive. Both HAY |
and HAY Il show sustained progress over
time, demonstrating that our portfolio
grows without losing sight of the care
model we seek to promote. As a result
of this disciplined approach, more than
85% of the applicable portfolio is current-
ly sectorized, underscoring our ability to
balance geographic diversifcation with a
continued commitment to high-quality,
person-centred care environments.

2. EQort rate

Efort rate refers to the impact of the as-
set rent over the business carried out in
the asset. For Healthcare Activos is a key
indicator of business health and thus a
guarantee for service price and quality
towards the end user.

Average efort rate has consistently re-
mained >60% threshold over the past
years
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At Healthcare Activos, we go beyond the tra-
ditional asset management approach. Our
model is built on a strong operator mindset,
focusing on actively optimising and streng-
thening the underlying business perfor-
mance of our operators. With a long-term
perspective, we act as true partners—su-
pporting sustainable operational improve-
ments and ensuring healthy coverage ratios
that ultimately underpin the resilience and
long-term success of our investments.

Within this framework, the Big-bang Project
represents a cornerstone of our Net Zero
strategy. It is a portfolio-wide initiative de-
signed to translate carbon footprint analy-
sis into concrete, value-accretive invest-
ment decisions, accelerating the transition
of our assets towards Net Zero by 2050.

The project involved a full technical and
energy review of 42 operating assets, with
a clear focus on three priorities: reducing
energy consumption, maximising on-site
renewable generation—primarily through
photovoltaic deployment—and accelera-
ting the electrifcation of building systems
to reduce reliance on fossil fuels. Beyond
its environmental ambition, the project was
driven by a strict investment discipline, en-
suring that all identifed initiatives deliver a
positive business case and directly enhance
asset performance.

The scale and depth of the analysis resulted
in 350 improvement areas, from which 265
initiatives were identifed and prioritised,
ultimately leading to 156 investment pro-
posals presented to operators. The level of
rigor applied—based on real consumption
data, detailed engineering assessments and

iterative validation—ensures that these ini-
tiatives are fully actionable, moving beyond
diagnostics into a clear execution roadmap.

If fully implemented, the Big-bang Project is
expected to deliver a step change in both
environmental performance and opera-
tional efciency: around 25% reduction
in energy intensity, a fourfold increase in
on-site renewable generation, and elec-
trifcation levels rising from 44% to nearly
60%, signifcantly reducing fossil fuel expo-
sure. This translates into an estimated 28%
reduction in energy-related CO, emissions,
reinforcing our decarbonisation pathway.

Crucially, these improvements are aligned
with strong fnancial outcomes, generating
approximately €1.5 million in annual ope-
rating savings and delivering an average
~8.5% return on invested capital across the
proposed initiatives. This demonstrates the
core principle behind the project: ESG-dri-
ven CAPEX can simultaneously reduce emis-
sions, enhance asset quality, and create
tangible economic value.

Overall, the Big-bang Project establishes a
scalable, disciplined and value-driven pa-
thway to decarbonise the portfolio—combi-
ning technical depth, operational alignment
and fnancial attractiveness to deliver long-
term value for both operators and inves-
tors.

Big-Bang Project 2025 results
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