enérale
de santé

Press Release

Results for the period ended March 31, 2009

Paris, April 30, 2009

> Revenue: + 2.9% growth, of which + 2.1% organic growth.

> Profit from recurring operations: down 14.3%

The operating margin (8.1% in 2009 vs 9.7% in 2008) is impacted by:
- insufficient tariff increases which do not fully offset operating cost inflation;
- volume decreases (notably in non-ambulatory hospital care);
- despite the ongoing effort to control expenses;

- and rent increases.

€ million March 31, 2009 Change March 31, 2008
Revenue 527.0 + 2.9% 512.1
EBITDA 70.6 - 8.3% 77.0
Profit from recurring operations 42.5 - 14.3% 49.6
As % of revenue 8.1% - 1.6 point 9.7%
Operating profit 39.9 - 18.2% 48.8
Group share of net profit 12.7 - 27.4% 17.5
Net earnings per share (€) 0.23 - 28.1 % 0.32
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Revenue - Consolidated revenue for the three-month period ended March 31, 2009 was €527.0m,
up from €512.1m for the same period in 2008.

€ million March | March Change
(unaudited figures) 2009 | 2008 | 2009/2008
lle de France | 199.5 | 195.5 +2.0%
Rhoéne Alpes | 79.6 66.5 +19.7%
Northern France | 53.8 52.2 +3.1%
Provence Alpes Coéte d’Azur | 59.7 58.8 +1.5%
Other French regions | 116.6 | 111.6 +4.5%
Italy | 17.8 275 - 35.3%
Published revenue 527.0|512.1| +2.9%
Of which: - Organic 507.3 | 496.8 +2.1%
_ - Changes in 19.7 | 15.3 -
consolidation scope

In the third quarter of 2009, Hospital Care France recorded organic growth of +2.0%, which breaks
down as follows:

- a +0.6% price impact
- avolume/mix effect of +1.4%.

Changes in the scope of consolidation related to the acquisition of Clinique La Francilienne and
Cliniqgue de I'Orangerie in the eastern Paris region and Centre Hospitalier Privé de la Loire in Saint-
Etienne in September 2008, as well as divestments, notably Clinique Hartmann in Q1 2009.

In total, Hospital Care France recorded growth of + 5.1% in Q1 2009.

The change in revenue in Italy (-35.3% in Q1 2009) results from the disposals of the clinics in
Tuscany in Q4 2008.

Results - The decrease in the operating margin from €48.8m to €39.9m was mainly due to the
change in profit from recurring operations, i.e.:

- insufficient tariff increases which do not fully offset operating cost inflation;

- volume decreases (notably in non-ambulatory hospital care);

- despite the ongoing effort to control expenses;

- and rent increases.

Net profit (group share) thus fell from €17.5m in 2008 to €12.7m in 2009.

Debt - Net debt under IFRS as of March 31, 2009 amounted to €920.8m (compared to €913.0
million as of December 31, 2008).

For information, net debt under IFRS as of March 31, 2008 amounted to €1,125.0m.
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Dates for your diary:
Shareholders’ Meeting: May 25, 2009

Publication of the interim results: July 30, 2009

Générale de Santé, listed on Compartment A of Eurolist by Euronext Paris (formerly known as the Premier Marché) since June
2001, is included in the Midcac index. Its shares are eligible for the deferred settlement service. Générale de Santé is the
leading Group in the private hospital care sector in France, Générale de Santé has 20,000 employees, including 6,500 nurses
and 3,800 assistant nurses in over 200 hospitals and clinics. With 5,200 physicians, it represents the leading independent
medical community in France. Générale de Santé provides a complete range of patient care services spanning: acute care,
oncology, subacute care and rehabilitation, mental health and homecare. Générale de Santé develops an original healthcare
offering, combining medical excellence, organizational efficiency and a human touch; it provides an all-in-one service with an
individually-adapted patient support package, before, during and after hospitalization, taking into consideration all of its patients'
needs; it takes part in public-service healthcare initiatives and forms part the nationwide healthcare chain in France.

ISIN and Euronext Paris: FR0000044471
Internet: www.generale-de-sante.fr

Investor relations/Analysts Press relations
Emmanuel de Geuser Gérard Benedetti

Tel. + 33 (0)1 53 23 14 89 Tel. + 33 (0) 1 53 23 14 47
e.degeuser@gsante.fr g.benedetti@gsante.fr
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CONSOLIDATED INCOME STATEMENT (unaudited)

N Period ended
(in million euros)

TURNOVER 5121
Personnel expenses and profit Sharng ...........ccoceereneeneneieenensineseeeeieens (214.5)
Purchased CONSUMADIES .........c.cuiuienriiiniiineieseetsese e (102.9)
Other operating inCOME and EXPENSES...........cererrereereeeirneieeiresesssinesiens (64.3)
TaXES ANA AULES......couverieiecereire ittt (26.4)
RENES ..t (27.0)
EBITDA 77.0
DEPIECIALION.......vouveriririri e (27.4)
Current operating profit 49.6
Other iNCOME aNd EXPENSES.......c.uvuieeurreiieereireieeseeisetseeseesessseisesseesesssinns (0.8)
Operating profit 48.8
NEtINtErest EXPENSES .......uvuieciriiiriese ettt (18.4)
Other financial inCOMe and EXPENSES ... (0.6)
Share of net profit 0f aSSOCIAES .........uvverireirerirrireieieer e

COrporate INCOME 18X .........curirririirierierese s (10.9)
NET PROFIT FOR THE PERIOD 18.9
Allotment :

Group’s share of net earnings 17.5
Minority interests 1.4

31 march 2008

Period ended
31 march 2009

527.0

143

12.7
1.6
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CONSOLIDATED BALANCE SHEET - ASSETS

(in million euros) 12-31-2008
GOOAWIIl ..ot 7234
Other intangible fiXxed @SSELS ... 15.9
Tangible fixed @SSELS ..........occreriiieiiriirerreerereesesis 962.5
Investments in @sSOCIALES...........corrierierieiriinrrrries 0.9
Other long-term iNVESMENLS ... 321
Deferred tax @Ssets. ... 54.6
NON CURRENT ASSETS 1,789.4
[NVENTOMIES. ... s 384
Trade and other receivables.. 174.8
Other current assets...... 124.4
CUrrent taX @SSetS.......cc.vvurriririeie e 2.8
Current financial 8SSets ..........ccovvrnrirnirerieireirerrereeens 32
Cash and cash equivalents..........cc.coeverernrnrrreinrnneneseienennens

Assets held for sale...........coeirinicniirennrs 3.1
CURRENT ASSETS 346.7
TOTAL ASSETS 2,136.1

CONSOLIDATED BALANCE SHEET - LIABILITIES

(in million euros)

Share capital..............
Additional paid-in capital
Consolidated reserves...

Group’s share of Net profit..........c.coeeevenrnrneinsenrreseesennens
Group’s share of equity

MiNOTity INEETESES .......veveeverceeerieeie e
TOTAL SHAREHOLDERS’ EQUITY

Borrowings and financial debts...........c.coveuvernernernirncnsernennn.
Provisions for retirement and other employee benefits.............
Non-current provisions...
Other long term liabilities ...
Deferred tax @bilities ...
NON CURRENT LIABILITIES

CUITENE PrOVISIONS ......ovveeciereesetseeeie st
ACCOUNES PAYADIE........cververeeeeieiieieieiet it
Other current iabilIIeS ............c.ereveeeererrereesereeererereeens
Tax liabilities dUE ........cccvveiiieeee e
Short-term bOMOWINGS ...
Bank overdraft.............oovvvmernreeseeseins
Liabilities related to assets held for sale.............cccovevnirnirnnen.

CURRENT LIABILITIES
TOTAL EQUITY AND LIABILITIES

12-31-2008

42.2
61.5
309.5
87.2

500.4
10.0
510.4

847.1
296
395
36.3
722

1,024.7

17.8
196.4
305.4

26.5

45.0

6.8
3.1

601.0

2,136.1

At march 31, 2009
(unaudited)

7174
144
940.1
0.9
30.1
54.7

1757.6

36.8
194.7
162.1

3.2
5.8
47
2.2

409.5

21671

At march 31, 2009
(unaudited)

42.2
61.5
381.2
12.7

497.6

9.9
507.5
840.3

29.8
359
453
70.0
1021.3
16.6
208.0
301.5
318
78.2

22
638.3

216741
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(in million euros )

Shareholders’ equity at 31 december 2008

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Capital increase
Treasury shares

Stocks options + free share

Prior year appropriation of earnings
Distribution of dividends (including pre-distribution)

Change in consolidation scope
Profit for the period.

Profit and loss directly recognised against equity

Shareholders’ equity at 31 march 2009 (unaudited)

ADDITION

&'l’.‘?i ALPAIDIN  RESERVES
CAPITAL

422 615 300.5

(9.4)

04

872

(6.5)

422 615 381.2

CONSOLIDATED STATEMENT OF RECOGNISED REVENUES AND EXPENSES

(in million euros )

Net earnings (Group’s share)

Translation differential

12-31-2008

87.2
(02)

Retirement commitments

1.6

Fair value of hedging financial instruments

Revenues and expenses recognised directly as equity

Total revenues and expenses (Group's share)

(15.7)
(14.3)

729

At march 31, 2009
(unaudited)

127
(0.1)

64)
(6.5)

6.2

PROFIT/
(LOSS)

87.2

GROUP’S
SHARE OF
EQUITY

500.4

(94)
04

MINORITY SHSERFEQ,O"
INTERESTS 'S
10.0 510.4
94)
04
(05) (05)
12) 12)
16 143
6.5)
09 5075
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CONSOLIDATED CASH FLOW STATEMENT (unaudited)

L Period ended 31 Period ended 31
(in million euros)

march 2008 march 2009
Total net consSoldated Profit..........cocveiernrrieiesr st enes 18.9 14.3
DEPIECIALION ..o ettt bbb bbb 274 281
Other iNCOME ANA EXPENSES..........uuruuririereeereiseeseeseieee st bbb bbbt 0.8 2.6
Share of net profit 0f @SSOCIAES ...t
Other financial income and expenses ... 0.6 1.0
NEEINTEIEST EXPENSES ...vvvvveveriseiirieie ettt nssns 18.4 15.2
COMPOTAte INCOME X ...ouveuerireeriietseeseeieeisee et 109 94
EBITDA 77.0 70.6
Non cash items including provisions and reversals (transactions with no cash effect)................... 0.7 (3.7
Other inCOME and EXPENSES PAIG.............ovurerrrreereieieieiiesesee et seb ettt (1.6) (1.4)
Changes in other long term assets and liabilitIEs ...........c.ouureerrreniriereesee s (2.1) (0.4)
Cash flow before net interest expenses & taxes 726 65.1
COrporate iINCOME 1AX PAIG..........uvvurerurerarirrireeseeseeieesees sttt (1.6) (2.8)
Change in working capital reQUIFEMENLS ........c..euieiueieirirere ettt (47.0) (35.2)
NET CASH FROM OPERATING ACTIVITIES : (A) 24.0 271
Purchase of property, plant & equipment and intangible @sSets............ccovuvrieirrrineineierieriens (28.9) (31.1)
Proceeds from sale of tangible and intangible assets 0.5
Purchase of fiINANCIal @SSELS ..ottt ettt ees (1.9) (10.7)
Proceeds from the disposal of financial @SSetS ... 0.2 7.5
Dividends from non consolidated COMPANIES..........ceveverrnrirririnsinsiseessiessssss e ssessessnssees 04
NET CASH USED FOR INVESTING ACTIVITIES : (B) (30.2) (33.8)
CaAPItAl INCTEASE: (B)-vr-vrevereerersrerereeseereeseesseesesseeseesse bt sb bbbttt
Capital increase performed by subsidiaries subscribed to by third parties (b) ........c.ccoervrrrivnnnn.
Exceptional distribution of additional paid-in Capital (C) ........ccewvrrrrrrnrmrererieieieeiereeieeieens
Dividends paid to GDS shareholders: (d)
Dividends paid to minority interests of consolidated companies: (&) ..........coveueeereneereenserneeneenenens (0.5)
Net interest eXpense Paid : (f).......corurerrieiieicie ettt (18.4) (15.2)
DEDEISSUE COSES I () cvvuvvrrerrerermsiriserieriesise s bbbt
Cash flow before repayment of borrowings: (h) = (A+B+a+b+c+d+e+f+g) (24.6) (22.4)
INCrEase iN DOMTOWINGS © (1) «.vuvuereereerrereeresiseserseesseeseis et sbs st bbbt bbbt 410 40.0
Repayment 0f DOMTOWINGS & (J).....uveeereuureriiereieiieeiseire ettt ssess bbbt nees (30.1) (6.1)
NET CASH USED FOR FINANCING ACTIVITIES: (C)=a+b+c+d+e+f+g+i+]j (7.5) 18.2
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS: (A+B+C) (13.7) 11.5
Cash and cash equivalents at beginning of PEriOd...........cocrvrrurininiienisere s (35.5) (6.8)
Cash and cash equivalents at end 0f PEFIOG ..o (49.2) 47
Net indebtedness at beginning of period 1,001.3 913.0
Cash flow before repayment of DOITOWINGS: (D) .....ucvueeriueeriereieieireee e 246 224
Capitalization Of fiNANCIAI IEASES .......c.vuruieeieieiireiree et 13.2 0.4
Cancellation of capitalization of finance expenses backed by former senior debt ............cccouuueee. 0.9 0.9
ASSELS eI fOr SAIE.......ouveeieriii e (0.9
Fair value of financial hedging INSIUMENTS ..ot 8.2 6.4
Change in scope of consolidation and other .. 76.8 (21.4)
Net indebtedness at end of period 1,125.0 920.8
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