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Press Release

Results for the year ended December 31, 2008:
Decline in operating margin
Reduction in net debt achieved through asset disposals

Paris, February 12, 2009

> Revenue: The Group’s slight improvement in organic growth in the fourth quarter of 2008
(+1.2%) must be set against the changes in the economic climate during this period.(*)

For the year ended December 31, 2008, organic growth came to 3.7%.

> EBITDA: The operating margin (11.6% in 2008 compared to 12.5% in 2007) suffered the impact
of insufficient tariff increases, which were not able to offset either rising operating costs or lower
volumes of business (particularly with respect to in-patient hospitalization), despite continuing
efforts to control operating expenses.

€m 2008 Change 2007
Revenue 1,983.8 +4.1% 1,906.0
EBITDA 229.6 —4,0% 239.2
Current operating profit 114.8 -12.6% 131.4
As % of revenue 5.8% —1.1 points 6.9%
Operating profit 160.4 +50.2% 106.8
Group share of net profit 87.2 +91.2% 45.6
Net earnings per share (€) 1.59 +89.3% 0.84

(*) It is also worth noting that the revenue figure for the fourth quarter of 2007 took into account the reimbursement of the
tariff decrease enacted by the ministerial decree of September 2006. Restated for this item, the improvement in organic growth
was +2.5%.
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Revenue: Consolidated revenue for the year ended December 31, 2008 amounted to €1,983.8m,
up from €1,906.0m in the previous year.

em 2008 | 2007 2883/2%%7 Q4 2008 | Q4 2007 2%8&3%%7
Published revenue 1,983.8 1,906.0 4.1% 517.7 503.2 2.9%
Organic revenue 1,952.5 1,883.5 3.7% 496.7 491.0 1.2%
Changes in scope 31.3 225 - 21.0 12.2 N/S

In the fourth quarter of 2008, Hospital Care France recorded a 1.0% improvement in organic growth,
which breaks down as follows:
- a+0.8% price impact (primarily attributable to the 0.75% Acute Care tariff increase as of
March 1, 2008);
- avolume/mix effect of +0.2%.

Changes in the scope of consolidation result from the acquisitions of both Clinique de la Francilienne
and Clinique de I'Orangerie in the eastern Paris region as well as Centre Hospitalier Privé de la Loire in
Saint-Etienne combined with a number of disposals, particularly of the Group’s clinics in Tuscany
during the fourth quarter of 2008.

Revenue generated in Italy was down 31.7% over the fourth quarter, mainly as a result of these
disposals.

Results: Operating profit rose significantly, from €106.8m to €160.4m, primarily as a result of:

- the net capital gain of €59m recognized on the sale of the premises of four clinics in the
Paris region;

- the net capital gain of €11m arising on the disposal of the Group’s Italian subsidiaries;

- a favorable comparison basis with 2007, during which costs related to the OPAS
transaction announced on March 8, 2007 had been recognized for over €8m, together
with the indemnity of around €6m paid in connection with the repurchase of shares in the
real estate company SCI Lyon Mermoz.

The Group share of net profit thus increased from €45.6m in 2007 to €87.2m in 2008.

Debt: Net financial debt per IFRS was €913.0m at end-December 2008 (compared to €1,001.3m at
end-December 2007). This decline is mainly attributable to the recording of the sale price before tax
of the property assets and clinics mentioned above, less the acquisition cost of the property assets of
Hopital Privé d’Antony in early 2008.
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Dates for your diary:
Publication of first quarter 2009 accounts: April 3 0, 2009
Annual Shareholders’ Meeting: May 25, 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. As 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 : FRO000044471
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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INCOME STATEMENT

(in million euros)

REVENUE

Personnel expenses and profit SNAMNg ............ccvcvvevrernernernernernersennen,

Purchased consumables

Other operating iNCOME and EXPENSES.........ouurerureererreereereerereseisesseeessnsenns
TaXes AN AUEES.........ovrreererireieeerere s eeees

RENtAI EXPENSES ...ttt
EBITDA

DEPIECIALION .......veecerteietetci ittt
Current operating profit

Other iNCOME aNd EXPENSES.........evurerirrinrrerinsiseisessessssessssessessessssssessessssens
Operating profit

NEt INtErESt EXPENSES .....vvrericirciseieieise sttt
Other financial iNCOME and EXPENSES ..........vvueerrurrnerneereereeseeeseiseieeessseenas
Share of net profit 0f 8SSOCIAES ..........cuurererriereireeere i

COorporate INCOME X .....vvuveurereerrerieriseiseeessessssssessessesssssssssessesssssessessessnsens

NET PROFIT FOR THE PERIOD

Allocation:

Group’s share of net profit
Minority interests

NET EARNINGS PER SHARE (in euros)

NET DILUTED EARNINGS PER SHARE (in euros)

2254
3.5

4.53

4.47

45.6
29

0.84

0.82

90.1

87.2

29

1.59

1.59
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BALANCE SHEET - ASSETS

(in million euros) 12-31-2006
GOOAWIIl ..ot sesss s 621.0
Other intangible fixed @SSEtS .........ccreruerrnineinrisenrese e 7.6
Property, plant and equipment ..., 865.6
Investments in @sSOCIALES...........corrierierienriinnris 0.6
Other non-current financial @sSets..............ccouererreirerrerrenins 32.8
Deferred tax @ssets. ... 38.2
NON CURRENT ASSETS 1,565.8
[NVENIOTIES......oovereerieeie s 32.0
Trade and other receivables.............ooiiernerreireireirens 186.8
Other CUITENt @SSELS .........vveeererrerieereriseresee e rereeeens 90.0
CUITENE taX @SSELS.........vereererrerieeeri s reseeens 10.2
Current financial 8SSets ..........ccovveieirnriieiieireirecreerress 7.3
Cash and cash equivalents..........cc.coeveuernrnerreiinrnsesesesesennens

CURRENT ASSETS 326.3
Assets held for Sale..........c.vvrerereeereeeeeresseererieeeenns 20.0
TOTAL ASSETS 1,912.1

BALANCE SHEET - LIABILITIES AND EQUITY

(in million euros) 12-31-2006
Share Capital ..o e 40.2
Additional paid-in Capital..........coerrerrininrirsreererseieesenes 446.8
Consolidated rESEIVES ..........cvrererrrerierereeriseseieseeresieeens 101.5
Group share of net Profit...........cccoveeerninenenesneee e 2254
Group share of equity 813.9
MinOrity INEEIESES.......vvvvecreerierie e 8.6
TOTAL EQUITY 822.5
Borrowings and financial debts.............cccoonrenininineiieinins 284.2
Provision for pension commitments and other employee benefits 174
NON-CUITENE PrOVISIONS.......ovevvrereirrirerieresresesesessereesesees 434
Other long term liabilities .........ccoowereereerereeenereieeneieeese e 16.9
Deferred tax @bilities ... 69.2
NON-CURRENT LIABILITIES 4311
CUITENE PrOVISIONS ......ocveeencereiseiseieieie st 212
ACCOUNES PAYADIE........cvoveieeeiieiieeieieiet i 167.6
Other current iabiliies ..o 269.9
Tax liabilities AUE ........ccovveiirrieeeeeeeee e 371.7
Short-term bOMOWINGS ... 80.5
Bank overdraft.............coocuremernrceseeneenees 61.6
CURRENT LIABILITIES 638.5
Liabilities related to assets held for sale.............ccoeevrerreriennnee 20.0
TOTAL LIABILITIES AND EQUITY 1,912.1

12-31-2007
648.6
73
960.7
1.3
33.0
348
1,685.7
350
179.9
948
116
4.9

326.2
84.8
2,096.7

12-31-2007
411

50.8

304.9

45.6

442.4

9.6

452.0
8714
29.5

26.0
16.3
84.4
1,027.6
21.2
166.6
270.2
35
47.8
355
544.8
72.3

2,096.7

12-31-2008
7234
15.9
962.5
0.9
321
54.6
1,789.4
384
174.8
1244
28

32

343.6
31
2,136.1

12-31-2008
42.2

61.5

309.5

87.2

500.4

10.0

510.4
847.1
29.6

395
36.3
722
1,024.7
178
196.4
305.4
26.5
45.0
6.8
597.9
3.1
2,136.1
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(in million euros )

equity at December 31, 2005

Capital increase (including net fees)

Treasury shares (2)

Group savings scheme
Stocks options

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

Change in consolidation scope

Profit for the period..

Gains and losses taken directly to equity

Equity at December 31, 2006

Capital increase (including net fees)

Treasury shares (2)

Stocks options

Prior year appropriation of earnings
Distribution of dividends (including pre-distribution)
Exceptional distribution of additional paid-in capital

Change in consolidation scope

Profit for the period.

Gains and losses taken directly to equity

Equity at December 31, 2007

Capital increase

Treasury shares (2)

Stocks options and free shares

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

Change in consolidation scope

Profit for the period.

Gains and losses taken directly to equity

Equity at December 31, 2008

(1) Dividends per share (in euros including pre-distribution)

(2) Number of treasury shares

(in million euros )

Net profit (Group share)

Translation differential

Retirement commitments

Fair value of hedging financial instruments

Gains and losses recognized directly in equity

Total gains and losses (Group share)

STATEMENT OF CHANGES IN EQUITY

SHARE
CAPITAL

293
10.9

40.2
0.8

42.2

12-31-2006

0.38
10 000

ADDITIONAL
PAID IN
CAPITAL
162.9

283.9

12-31-2007
8.05

STATEMENT OF RECOGNIZED GAINS AND LOSSES

12-31-2006("

225.4

(0.3)

(0.3)

2251

RESERVES

69.4

17
7.0
16

409

(18.8)

(0.3)
1015

0.3

1.4
2265
(19.2)

(53)
304.9
(06)
13

4556
(27.4)

(14.3)
309.5

12-31-2008
0.5
53 346

12-31-2007

4556
©.9)
©7)

15
(5.3)

40.3

PROFIT /
(LOSS)

40.9

(40.9)

225.4

225.4

(225.4)

45.6

(45.6)

87.2

87.2

12-31-2008

872
©02)
16
(15.7)
(14.3)

729

GROUP

MINORITY
SHARE OF
EQUITY INTERESTS
3025 7.0
2048
17
7.0
16
(18.8) 2.0)
- 0.1
2254 35
(0.3)
813.9 8.6
257
03
11
(19.2) (1.9)
(419.8)
456 2.9
(5.2)
442.4 9.6
1.8
(08)
13
(27.4) @7
- 0.2
872 29
(14.3)
500.4 10.0

®The Group opted for recording actuarial differences as equity in 2006. Therefore, the table below summarizes recognized gains and losses as
changes in equity, in accordance with IAS19, paragraph 93B.
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EQUITY

309.5

294.8
1.7
7.0
1.6

(20.8)
0.1
228.9
(0.3)

822.5
25.7

0.3
1.1

@21.1)
(419.8)

485
(5.2)

452.0
1.8

(08)
13

(30.1)
0.2
90.1
(14.3)

510.4



STATEMENT OF CASH FLOWS

(in million euros)

Total net consolidated Profit............cceerireiie it
DEPIECIAHION ..o ettt bbb bbb bbb
Other income and expenses......

Share of net profit Of ASSOCIAES ........cvuveererrecieierrr s enes
Other financial INCOME aNd EXPENSES ........cuuuuerieiieireieireese ettt enes
NETINTEIEST EXPENSES .....vcevceeiiecieie ettt
COMPOTAte INCOME X ...oucvurerireerciieseieeieeisei ettt sb bbbt

EBITDA

Non cash items including provisions and reversals (fransactions with no cash effect) ...................
Other inCOME and EXPENSES PAIG.............uueerurreriiriieieeiesisee s b bbb
Changes in other long term assets and iAbilItIeS ............c..vrrereereeriiinieeeiens

Cash flow before net interest expenses & taxes

Corporate INCOME taX PAIA..........cururerirrireireieeieeieieee sttt
Change in working capital FEQUIFEMENTS .........c..vvuuriirrereiiieisseiee s
NET CASH FROM OPERATING ACTIVITIES: (A)

Purchase of property, plant & equipment and intangible assets............ccoovrrernininensineneneens
Proceeds from sale of tangible and intangible @ssets..........c.cocinnieincncic s
Purchase of fiNaNCIal @SSELS..............rvrreiurrireirrererer s eneses

Proceeds from the disposal of finanCial @SSEtS ... essees
Dividends from non consolidated companies

NET CASH USED IN INVESTING ACTIVITIES: (B)

CaPItal INCTEASE: (B)..vvuvvurrurerseriseisersees bbbttt bbbttt
Capital increase performed by subsidiaries subscribed to by third parties (b) ........ccccoerrrrrieennn.
Exceptional distribution of additional paid-in capital (C) ........ccereereereerernineireieeenesese e
Dividends paid to GDS shareholders: (d)
Dividends paid to minority interests of consolidated companies:
Net interest €XPeNnSe PaId : (f).......c.ucveeremrririiiis bbb
Debt issue costs : (g)
Cash flow before repayment of borrowings: (h) = (A+B+a+b+c+d+e+f+g)
Increase in borrowings: (i) .....
Repayment of borrowings: (j)

NET CASH USED FOR INVESTING ACTIVITIES: (C)=a+b+c+d+e+g+i+]j

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS: (A+B+C)

Cash and cash equivalents at beginning of PErOd............vureereereerienieeierieeieseeesiesieeeas

Cash and cash equivalents at end Of PEFIOG ..........covuverinrirrieieinsnse s

Net indebtedness at beginning of period

Cash flow before repayment of DOITOWINGS: (D) ...coucvurerieieiereireereiee e
Capitalization Of fiNANCIAI IEASES .........verueeeieireireiee ettt
Cancellation of capitalization of finance expenses backed by former senior debt ..........cccoceeenee.
ASSELS NI fOr SAIB........ooeveeeercriceer s
Fair value of financial hedging INSIUMENLS ..o
Change in scope of consolidation and Other ...

Net indebtedness at end of period

20
26.6
55.6

217.4

04
@.7)
20

2151

(61.8)
(0.7)
152.6
(221.1)
217
(589.5)
458
06

(342.5)
2048

2007
485
107.8
246
(1.4)
30.0
29.7

239.2

(14)
(18.3)
17

221.2

@17)
0.1

179.6

(163.3)
3.0
(102.3)
06
0.8

(261.2)
257

(551.8)
857.8
(279.9)

107.7

439.0

551.8
233
(24.4)
(7.7)
(1.5)
208

1001.3

(27.4)
(2.7
(72.5)
(1.1)
201.4
103.0
(275.7)

(264.6)

28.7

(35.5)
(6.8)

1001.3

(201.4)
339
35
(92)
15.7
69.2

913.0
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