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KEY EVENTS OF THE YEAR

In June 2002 Générale de Santé renegotiated the senior bank debt which had been put in place prior to
the IPO. The line was increased 1o 300 M€ and is split inlo refinancing of 183 M€ corresponding to the
2001 seniar debt and 2 line of 117 M€ dedicated to extemnal growth.

The changes allows a grealer flexibility in the choice of lings of financing, reinforces credit Hngs
dedicated to acquisitions and offers a capacity to progressively decrease the bank margin in relation with
financial critaria.

At June 30, 2002, 188 ME of the line of 300 M€ had been utilised.

1. ACCOUNTING POLICIES
1.1+ ACCOUNTING FRAMEWORK
Générale de Santé SA is a limited company incorporated under French law with its head office located &t
95 Avenue d'léna, Paris. Its corporate purpose encompasses investment activities of all types, either
directly or through third parties, on its own behalf or on the behalf of third parties. It is the parent
company of a group which exercises all its activities in the sectors of :

Haspital Care.

Care for Senior Citizens.
The consolidated financial statements have been prepared in accordance with prevailing French
regulations and laws and standeards established by the International Accounting Standards Board (IASC).
1.2- CONSOLIDATION METHOD
The financial statements of companies over which Générale de Santé (hereinafter the "Group")
exercises direct or indirect majority control, including control which may result from shareholders’
agreements, are fully consolidated.
Companies over which the Group exercises significant influence, which is presumed when the
steckholder owns more than 20% of voting rights, are accounted for under the equity method. This
method involves replacing the book value of the paricipating interests with the Group share in
shareholders’ equity, including the net income or lass for the period.

For companies in which the voting rights are shared by the Group and another partner.

- the full consalidation method is used if the Group directs the company's operations and ensures and/or
financially supports the majority of its funding.

- the proportional consolidation method is limited to joint ventures where the two partners jointly control
the voling rights, board of directors and executive management of the company.

All material inter-company transactions are eliminated on consolidation, as are profits internal to the
Group (capital gains, dividends, etc.). '
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Accounting peried-end
All Group companies draw up their financial statements to December 31. They produced intermediate

accounts at June 30, 2002. The board of directors approved the consolidated half year financial
statemants on September 12, 2002.

Date of initial consolidation

Companies acquired by the Group during the year are consolidated from the date of control based on
their balance sheet as of that date, if available, otherwise on their most recent balance sheet.

1.3 - INTANGIBLE ASBETS

Goodwill

On initial consolidation, the difference (after revaluation of assets and liabilities) between the purchase

price of securities and the corresponding Group share in shareholders’ equity Is, where necessary,

allocated to specific consolidated balance sheet items and the balance is recorded in goodwill and

amortized over a period of 20 years.

At the time of the acquisition of the Groupe Compagnie Générale de Santé by Générale de Santé SA,

the costs of the restructuring plan were recorded in the opening balance sheet as of July 1, 1957,

1.4 - LAND, BUILDINGS AND EQUIPMENT

Land, buildings and equipment are stated at acquisition cost.

They includes the following elements :

- purchase price net of legally recoverable taxes,

- direct or indirect expenses relating to the acquisition and commissioning of the asset and mainly VAT
and other taxes which cannot be recovered, transport, installation and assembly costs and architects’

fees.

- interest expense or rental during the production period and legal publication costs incurred and stamp
duties paid with respect to finance lease agreements .

Depreciation is calculated as follows (mainly using the straight-line method):

- Buildings....cooieeriiccrer e, et e rere et e e e setrtareeae s s s rraesssrebeyseretnnenetn 20 to 40 years

- Building installations and iMProvemMents ........ccceoeeerervvenescererveeesressenennens  10to 15 years -
- Machinery and equipment .................. b ettt e er e e aare e ety 3to 10 years

- General building installations and miscelianeous improvements ........... 8 to 10 years

= VBRICIES ..viiiieiire ittt eete e enn e bee st a e e e st e b e arees sesrenesneen 4 to § years

- Office eqUIPMENL ..ccvvvvvriiiviviiree e ersenienane e rreessrersnneaennnes § years

m T RBPOIWALE Leeiriiiieee s iciciercciree e s in ettt st e rr ot oerecessouseseseseaasneeesensennseensesn 3to Syears

- Fixtures and fittings 5to 10 years

improvements made to meet safety standards are capitalized and depreciated.
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The value of land, buildings and equipment held under finance lease agreements is recorded in assets.
Thesa assets are depreciated as described above. The corresponding borrowing is recorded in liabilltiss.

Maintenance and repair cosls are expensed as incurred.

1.6« LONG-TERMINVESTMENTS

Participating interests correspond to the acquisition cost of shares of unconsolidated companies.

A provision for impai;'ment is raised if the current value of the hoiding is less than their net book value,
The current value is based on the proportion that the shares reprasent in shareholders' equity, the
interest that these companies represent for the Group and their devslopment and profit-making potential.
1.6 - INVENTORY

Inventory includes principally pharmaceutical products, reagents and medical supplies except for
artificial limbs and blood purchased for patients which are recorded as "other receivables”.

Inventary is stated at the last known price, taking into account the VAT regims applicable to the entity.
This method does not lead to major differences compared to a FIFO valuation. Provision is made for
obsoleta inventory identified during the physical count (calculated on an individual basis).

1.7- REVENUES = ACCOUNTS RECEIVABLE

Revenue is recognized when a service is rendered.

To assess the amount outstanding at the accounting period-end, customer files are valued at selling
price.

Accounts receivable are stated at nomlinal value.

Accounts receivable provisions are determined on an individual basis, after anslysis, as part of regularly
implemented debt recovery procedures.

Provision rates are as foliows:
- 100% of amounts payable by patients over 6 months old ;
- 100% of amounts payable by Social Security or private insurance schemes over 24 months old.

1.8 - OTHER RECEIVABLES

Purchases and sales of artificial limbs and blood on behalf of patients are recorded in receivabte and
payeble accounts and are not recorged in the income statement.

Fees due from doctors are recorded as other receivables.

1.8 - CASHAND MARKETABLE SECURITIES

Marketable securities are stated at the lower of acquisition cost and market value.

Management of Doctors' Fees

In general, doctors’ fees are managed by the clinics using a separate accounting system. The clinic’s
bank account is complelely separate from the doctor bank accounts.
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In certain cases, under the specific terms and conditions of direct, formal egreements with doctors,
amounts relating to the management of fees may be included in the clinics’ accounts.

1.10 - TRANSLATION OF FOREIGN COMPANY FINANCIAL STATEMENTS

Foreign company balance sheets are translated into euros at the closing rate of exchange. Income
statement and cash flow items are translated at the average rate of exchange for the period.

41.11 - RETIREMENT BENEFITS

Fayments due on retirement are valued on an actuarial basis using the projected unit credit methed. This
valuation tekes into account the probability of an employse remaining within the Group untit retirement,
projected salary trends and financlal discounting at a rate of 5,5 %.

The net present value of employee vested entillement is provided in full. The current year charge is
Included In employee expenses. Actuarial differences are taken to the income statement in the year they
arise.

1.12 - CORPORATE INCOME TAX

The corporate income tax charge represents the current income fax charge payable by each
consolidated tax entity, adjusted for deferred tax, Deferred tax is calcufated using the liability method on
timing differences between the accounting and tax value of assets and liabiiities.

Deferred tax assets in respect of losses carried forward are only recognized where the offset of such
losses against future taxable profits is considered probable.

Potential deferred tax assels existing at the date of acquisition of an investment in respect of lcsses
carried forwerd and whose offset against future profits is considered probable are allocated when
determining initial consolidation.  Other deferred tax assets are treated as a retroactive allocation of
intial goodwill as and when they are effectively used.

1.13 < RESTRUCTURING COSTS

Business combinations
A business combination is considered finalized at the accounting period-end and its impact subsequently
reflected in the financial statements, when the foliowing three criteria are met :

- Group Executive Management has formally authorized the comblnation and approved & documented
restructuring plan, :

- zdministrative authorization for the combination has been obtained.

- the main components of the plan have been annhounced.

Where combinations meet the above criteria and a sufficiently accurate estimate can be made, the key
items recorded in the financial statements are as follows:

- exceptional write-down of the net book value (NBV) of items which cannot be recovered, or which
have a market value lower than their NBV at the time of the combination;

- provisions covering the cost of terminating doctors’ contracts;

- provisions covering the cost of redundancy programs;
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Temporary closure of establishments

Operating losses resulting from the temporary closure of establishments (partial or total) during
restructuring activities are not provided for but expensed in the period when closure akes place.

Permanent closure of establishments

In the event of the plannad permanent closure of an establishment, not subject {o any conditions
precedent linked to a combination project, the closure is considered finalized at the accounting period-
end if it has been approved by Group Executive Management and announced. The impact of the
closurs s recorded in the financial statements of the period concerned.

The main impacts recorded in the financial statements are identical to those defined for combinations,
provided a sufficiently accurate estimate can be made.

1.14 - FINANCIAL INSTRUMENTS

Net gains and laosses on financial instruments used in hedging trensactions are calculated and matched
in the income statement against the gains and losses arising on the hedged items.

The Group enters info fixed-rate payable interest rate swaps.

Conformity with Intermnational Standards

Application of IAS 39 requires the recording of swaps in place at the period end at market value and any
difference 1o be applied to reserves. As the difference in valuaticn at December 31, 2001 is not
significant, at less than 3.5 ME, no adjustment has been made. The Group is thus also in line with French
accounting standards which do not recognise the concept of market value,

2.- CHANGES IN THE SCOPE OF CONSOQLIDATION

A list of the main subsidiaries included in the scope of consolidation at June 30, 2002 is presentec in
Appendix 1.

2.1-  MAIN CHANGES IN THE SCOPE OF CONSOLIDATION

The number of entities included in the scope of consolidation increased as follows:

) . . ] . b Acauisiti Change of Dvisp‘osals‘l )
Consalldation method 123101 | cquisitions "8 Mergers / -98-30-02
e . Newly-created method IR
: anu:dztsprzz o -
Fullevs oo ciens e s scaa e s 277 12 - (1} 268
Proporional.. . uieeneeiniiiin e 8 . - - 6
Equity Methed......cuveieecr e oot s 16 . . M 15
TOTAL 299 | 12 0 @ | )

The entries are Cliniqgue Spontini, Clinique du Sport, Provence & Santé, Scanner / IRM Massy, SAS
Kerena, Clinique Kerlena, SAS Sabrena, Clinique Les Fauvettes, Clinique Saint Amé, Résidence Saint
Jean, Centro Cardinal Ferrari, Centro Diagnostico San Nicolo.
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Clinique Bois d'Amour (previously consolidated) and Clinique de Brusy (previously accounted on equity
basls) were sold.

2.2« IMPACT OF CHANGES IN THE SCOPE OF CONSOLIDATION

The impact on the main balance sheet and income statement items is as follows:

Caode'l 0nC azmTIve athleadd™ s

NF MR BEOR | L wee e =
LG Termensl L oe e - 0L
Tooy By ywe Sheet s
Waary = 23! Tquremens a0
.. ' N
Frey vedronis 487 DoINCIes 326U e s e 0o @y
et caar eaUln ST OMBITIRE BICTE . e e e 4
Brptoyuss .
Yig greec averape wmdeyeas Cema e s :!71 GTl ooz
i{In mitliors’of curas ) e L | Gompars tam.ag In 201 ang C :
TR . . L, enmualidrtad s 2000 for & mexns Cormpanias Lanvlyg
o : (€ Wherenica batvoms Fic Hat TV A Firel . Pt 2
. .
iuw Slatamamt
L L T T T e =9 -2 wy
zBTA - . _— — ¥ ©n [
JAaancn Showt B
Soxut e acmnstIlve INTIRESTS . - )
HEAWTIHITEL oo L aw s e 34
Loy Terr dad.., e b v 1]
T Bl wu SMO8L. e e e [
Wveriemg Casial 7B TemE i . N % -
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Fransd! e ments 878 D Tetaee 33K, . o a4 e 2e
Hu cagh Jozten of BIPINEL L. w. e 22
Ergloyesd
WegraZ svegl emacrest . e e (za;l (nc,;] A
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3.- NOTES TO THE BALANCE SHEET

3.1 - INTANGIBLE ASSETS

311- Gooowl

PR rE TR e R

Newly-consolidatod COMPBNIES... .. i i v errnesitnesvs s sonsus soanessessossons 229
L83ving CONSOIAZION... evsress-veeeeronorres 0.9
Other movaments incl. holding PBrCENIBEES. .uur i vt ieier s reereecanaensarasnee 1.7

Accumulated Amortizetion 2001
AmMortization Lo Jun8 30, 2002, vt et et eervee s smaeen i ena as 4.0
Othar, 0.2

The gross goodwill at June 30, 2002 broken down as :

- Goodwill on acquisition of the Compagnie Générale de Santé group ir 1997 of B3.3 Mé€.
- Goodwill on changes in perimeter since 1897 of 94.1 ME.

Largest individual goodwill is 10.8 M€

31.2~ OTHER INTANGIBLE ASSETS

e Gress R P Amodssten - L [ CUNEY
Inmillom AEUR R oh b ‘ o s P
P 123101 Addn uspau Yoo xR | 231s1 cmpe Hymi!)' [ X%} -os'@az_'tzax.m
SEMRIE e reciret e crerse e 8a a9 Q1 a7 3§ ey @ ce (.8 23 2°
3.2-  LAND, BUILDINGS & EQUIPMENT

. Gioas . ) Depreciadon MHB.V -
iz milhons of EUR T om ’ . i om o ) -

. L1 ‘Aaan. -Dlip Mysn) 083002 | 123101 Cha. Dkt.n. Mrs(t) 09102002 | 06-36-2002 123141
wand... - 335 oS - ©.7) 372 (1.3 - - - (1.3} 323 3z
Bulldinge. 12?365 (43 58 7442]  (@128) {115} 24 1.2 (2225 217 5931 -
EQuismert vvuernnnnns, 228.0 84 (51 14,0 us3 (14,1} (14.8) 5.9 [ER ) (164.0) 7.8 78.¢
[T O 857 sC (38) 12 1014 (575 (38 ©S 7.9 (67.3] 335 282

TOTAL 1058.8 444 {104} 33 11242 (4206 (302) 58 (169 (4507} 8646 6334
including underlinsnce
feaze:
- Land end BUIEInFG. ... 99¢ 02 - 112 2 €7 (39 - 12) (12.4) 2468 21
- EQUiBTent........e. .. R s65 06 (3.8 ER] s70| iy @8 as 17 (32.3) 227 245

(1) "Cther movearrents® mainly comprise flows due to changes In the scape of consclidaticn; the amount of land, bulldings & equipmen:
acquired dufing tha first half 2002 folowirg the acquilsition of compeanies ie presented in note 2.2,
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3.3 LONG-TERM INVESTMENTS

3.3.1 - INVESTMENTS IN ASSOCIATES

Associatas mainly comprise the following companiss:

oA

Clinique Sainte Clairs.. 0.8
(@317, DO NI 0.5)
Cliniqua Bon Secours........covevueen . 1.2

Foncidre Sagesse Retnaile.......
[ 1T U NP

TOTAL
) cmpany leaving the Group in the first half 2362,
2) Acauisition in first half 2002 of 18 % of the capita..

3.3.2-  OTHER INVISTMENTS

Unconsolidaled invesiments mainly comprise the following:

SR,

in millions of EUR -

interest of 1655 than 20%....covev e iinien v viniee e 6.1 5.8
Interest ©f 2040 S0% . uinnin v e e 2.8 1.2
Interest of more than $0% .........vvvinnivnsnenecininnne, 27 3.0
Sub Totws. Unlisted companies . v i. . 11.8 10.6.
IMPRIMMERL FBSEIVES .. eveveaeirii i r st sssin s sse s aan s 2.1) (2.0)
TOTAL 8.5 8.0:

The main unconsolidated companies are non-trading real-estate investment companies.

- 3.4- INVENTORY

in milliens of EUR

06-30-2002 | 42:31-2001

06302002 | 12312001 .

GIOSS. .. e et isisensesbousnrerate srsnis semnssnossasrnasens 19,1 17.4
ProOVISIONS ..iieenteerrsrrrset et rennneteeseosivennossanantsensars - -
NET . 19.1 174

inventory malnly comprises small medical equipment and pharmaceutical products.

FILE NO. 82-5239
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ACCOUNTS RECEIVABLE

o Tl na, of DR IE

Gross accounts recoivable.......cciivieen e vencieennnn,

T ~‘r‘ r oy

¢\ OB RO0L

181.4
(5. 5)
R7TS
28.6

’2, \, DL O

All receivables are less than one year past dus.

3.6 - DEFERRED TAXES

The breakdown of deferred tax assets and liabilities by timing difference and tax loss category is
presented below : <

Lossss & Deferred tax dapreciatior.............c........
Real-estate finance le@se....ccooviiiiieicnciiceninnn
E3ulpment finance faase.......ccceoeviiiienieieennnns
Non-dsductble provisions.........cc.coovevcoveneeree
[0 7- ] SO USRSV ROTIPPPPPPPPPRE
TOTAL

‘in miflion of EUR

Real-estate financa lease..........covvivicviceieeeinnnnan,
Valuaticn differences on Eulldings.....covvvvrvevnnnnn.in
L LT S S OO N
TOTAL

INCOME STATEMENT IMPACT

Note

(4.8)

Notz

{46

N A

12-31~2001

135
8.2
0.6

10.8
5.8

38.9

12-31-2001
12.5
137

72
314

©.9
©.1)
(.1

20

03

-DEFERRED TAX LIABILITIES
"~ . other-’
thgs. -

Tg'a?sfene'd.tp'
income

1.8

(0.3)

25

3.8

{3.5)

0.1

(1.1).

0.4

0.6) |

Cs

(0.3)
0.z

P

06-30-2002
14.6
114
9.4
35.4
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3.7+ COMMONSTOCK

As of June 30, 2002 and December 31, 2001, common stock comprised 39,028,224 shares with a par
value of € 0.75 sach. At December 31, 2000, the capital was composed of 1,480,000 shares of
100 Francs (15.24 €) par value,

Al Decermber3?, 2000, .. ciiiieiiitiiiiiiiiiiiniisis e, 1480 000 100 Frt © 148 MI -
June 4, 2021, conversion cf capltal to Euros,..... Ceriesriaenen - 1824 € REME -
Divisios of the nomingl value of shares frem 1524 €10 075 €. 28 593 800 075¢€ - -

30 073 800 075 € 22.6 M€ i
Increese in capital...... RPN Creeseeenes Crerrerenes et 8600 000 075 € 6.4 ME 1€7.7 M€
fnzreass (n capital 1or EMPIOYOBE. .. ceivivrririanianernanan.s 354624 0.75 € 03 ME 6.5 M€

39 028 224 0.75€ 233 ME 173.2 M€
Costs 85IPO, N8 B LaK. t.cviieiiieeoriocatsrcinne i vanereniraas - - - .1 M€
Transfer (c legel MSAMVE....iviinine Cereeas veaveae Ceernrennes . . - . (2.5) M€
Al Decembar31, 2001.....riirminiirr e cvniinns revras easanivreorans 35 028 224 075 € 29.3 ME 163.2 me
Balenca of IPO €osts Net 0 18X, . uvunes [PRTPRPR L PPN 0.3 Me

Al June 3¢, 2002 39 028 224 076 € 293 € 162.8 M€

“nis cepilal Increase vas realised with a premium of 19.5 € per share for 3 total premium of 173.2 ME. The cosis of this operation
(7.4 M€ net ol tox) ves 3el of against the ehare premium account. In additicn 2.9 V€ was ‘rans‘erad to tha legel resenve,

3.8+ RESERVES

As of June 39, 2002, consalidated reserves, comprise the legal raserve, prior period retained earnings
and translation differences on foreign currencies.
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3.9- NETINDEBTEDNESS

3.9.1 - INDEBTEDNESS

The breakdown of net indebtedness is as follows:

o

Noto |z i ath]

FirBNCE LBOSBE. .eveivreriaietitreeerecercrusnraasersonaansmnasesararnseensmtnennnn 383 284

Eankand other debl.......cooivieiieeiiieiinnmneniinenineninenens T 211
.

Finansal reCaivabIES ....coeceieriiiirreeteerr e ieser e s s ssannees (14.6)

TOTAL *. o ' o ;-".; -; e -"_ R e

NELEBEN. e ie e eessonesaae b

NET INDEBTEDNESS ™~

e
ﬂf@!‘! i

Soe ut p X

D

280
16.6
(10.8)

. (525}

arsa

“I Cash positions are offset 1o show baak balanzes net of cash pooling agreemants In this nst indetledness tatle as wek as the

consolidated belance sheet

The interest rate on average net borrowings was approximetely 6.3 % for the first half 200z, after hedging.

3.9.2 - DEBT MATURITY ANALYSIS

Type of borrowing (in millions of EUR) ' <1yr. 2103yrs 3todyrs 4toSyrs
S2N0r BBNK DB courrrnssissssscrrsrransevavrsnsascresnsarins (1 133 . 153 15.3 207
Reat-estate finance-lease borrwnngs 208 205 210 21.0
Equipment finance-laase bormwngs 8.8 56 4.2 3.0
Cher BOMOWINGS...cccvviiinissieenenss srestnses soeens sronasensre 78 8.3 9.0 8.6
TOTAL 4 50.5 50.7 535 53.3

Y 22revings secured by pledging sharse of the principal holding compenies of Générale de Santé.

>5¢rs
118.4
120.
26

25
285.5

" Total

188.0

224.0
24.2 -

573

. '493.5
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3.8.3 - FINANCE LEasES

LONG TERM .

Rea!—estate ..................... ettt ey eraeneraaeasiannren e aetraan

The average term of real-estate finance leases is 15 years. 72 % of such borrowings are hedged by

floating rate agreements.

t v::"rq
| s

»u..- -.4

2055
17.5
30

12

The average term of equipment finance leases is 5 years. 100 % of these borrowings are hedged by
fixed rate agreements. Thess finance leases malnly concern medical equipment.

Amoum payahleunﬁer!nanue leases

ln m'ﬂlons o aums

Yihin 1 yasr
Inthe 2ndto Sthyear
ARe:r § years

‘roraL

i .'Pm-;égmyalu'a of Mpltum lexs . -

Lace futro finance Charges. ..ue e erie siensiiononns

Legse OBligalioNS. . v iveeecsemivar s marsressaeresssssnie

* Mir.muc leese have been actuatisec at 5.5 %

3.9.4 - CHANGES IN INDEBTEDNESS

-{ en millions d'eusros }

Sanor Bank Debl....c.icisriieciiiiicenas

LT g oL N
Rsel Estate Finance Leases........ccveeeen.
TOTAL GROSS DEBT
Cashuuiieinne s eseetrsassasnen s tassthnarese
TOTAL NET DEBT

‘M'mmumL._asePAymems
. 08;{0-2002 R 12314001
433 422 41.0 40.1
109.9 108.1 851 845
184.9 154.8 157.8 166.2
7.8 346.1 240 3008
£9.7 851
243.2 ‘2510
‘_z.g::‘m’ New loans Raimbu'r‘s'a_mcm He;:::;::;.in . O'!-hor
1451 428 - - .
453 - 9.9) 73 -
2510 c.8 (14.8) 1.0 -
4414 4.7 (24.5) 18,3 -
(62.6) - - {4.2) A57
378.8 . 437 (24.5) 141 457

Debt
03-30-2002

168.0

42.7
248.2
4768.9
(21.1)
457.3
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3.8.5 - CHANGE IN SENiOR BANK DEBT
In June 2002, Générale de Santé renegotlated its senior bank debt put in place prior to the IPO.

The line was increased tc 300 M€ and is split into refinancing of 183 ME corresponding to the 2001
senior debt and a line of 117 M€ dedicated to external growth.

The changes allows a greater flexibility in the choice of lines of financing, reinforces credit lines
dedicated to acquisitions and offers a capacity to progressively decrease the bank margin in refation with
financial criteria.

The commissions and costs linked to the new debt amounting to 8.1 ME increased the overall effective
borrowing rate over the life to the credit and they are thus amortised over the life of the debt.

The new syndicated debt is divided into two {ranches with different objectives :

 Diawddwin

T G607 5
Trenchs Auu e e sveeerceetinannseneee e Ralmbursement of seniar debt 2001 163.0 183.0 06-30-2008
Tranche B.uv.ivieerecievnnvieniisneene.  Financing of pequisitions 117.0 5.0 05-30-2002
TOTAL . S . 36 - ., 1880

The lines of credit of the syndicated bank debt are reimbursable half-yearly until June 30, 2008. The
respect of certain ratios determine, from December 31, 2002 the margins applied to tranches A and B.

The Group is subject to the followng covenants :

- EBITDA/ Net finance costs.
- Net financial debt/ EBITDA.

These covenants are applicable half-yearly for the first time from December 31, 2002,
3.9.6 «+ MARKETABLE SECURITIES

The market value of marketable securities reported under assets in the balance as of June 30, 2002 is
slightly above their book value,’
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3.10 - PROVISIONS FOR CONTINGENCIES AND LOSSES

P rovisions for legal disputes.....cuu...
Provicions for income tax & other taxes..,
Rastructurlng pmvisions......'......................‘........
Provislons for retirament term. paymenis.............

Other provisians for conhngenc:as and losges

:T“}: A n?-h i;r

Provisions for retirement payments

Commitments were valued on an actuarial basis using a discount rate of 5,5 % and assuming the
voluntary departure of employees at the retirement age set by the applicable national cellective
bargaining agreement.

Restructuring provisions

Restructuring provisions are raised in accordance with the policy detailed in paragraph 1.13 “Accounting
policies *,

They mainly concern the three regroupment projects (Paris North, Paris South and Lysn) scheduled for
completion by second half 2002 and 2003,

3.11- ACCOUNTS PAYABLE

in.milllons of EUR . 06.30-2002 | . 12-31-2001

Accounis payable and related accounts......oeoeeein 128.4 1276
State & cther PuUblic 8UlhoAlioS. .. covviviiicr v vnnceerreeree 20.3 23
Empicyee liablities and refated accounts........couue.ee, 73.5 58.3
Other oparatng liadilities. ..o coeveivvenerieicis e eccnnennenen, 111.4 1086
"TOTAL ‘ 33 318.1

4, - NOTES TO THE INCOME STATEMENT
4.1- NET REVENUES

FIRST HALF 2002

The revenues for the first-half inciude the best estimale, at the date of closing the accounts, on & prorata
temporis basis over the period of allocation, cf the funds which will be attributed to Group establishments
in the context of the "Fonds de Modernisation des Cliniquas Privées” put in place by the Law N° 2001-46
of December 21, 2001 for the financing of the Soctal Security for 2002. The amount included in the
accounts is 9.3 M€,
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FIRST HALF 2001 AND 2001

The revenues for the first-half 2001 as wall as the year 2001 included 5.1 M€ of tariff adjustments
relative to prior years (dialysis) and adjustments to TVA on private rooms.

4.2 - EMPLOYEE EXPENSES

P W LI L

OV

L B L R Py
weges and SalBrES ... e (196.0) (163.0} (334.8)
Scaiel Charges... .o s (68.3) (55.6) (114.3)
Retirement paymBRiS. ......cocvvueeriiiiricsssseierennannvenne 0.2) (0.6) 0.2

Incentive S3CheM8...cc.cc.evvierss {1.5) (1.1} (2.0
Profil-Shafng... occoireeiiinin e seree e (2.9) (2.9) 4.7)
Share issus diSCOUNt® i i it e e e eraeevenne - (1.8) (1.8)
Interim Staf. e e 7.5) ®.0) (13.8)

Other......

(0.7") ) . .{0.9)

[ RN

TOTAL®

* Sxzeptional discount given 1o empleyees on the capilal increase,

‘PERSONNEL (Y L . -osSo002” | osas2001 [ 2313001 -
EXRCULYOS e veectvriaecnesrassaconsenorseensmnnes cirinssseiasnisre 1132 953 1052
Suparvisory staff. i e s 1964 1504 1538
Employees / WOTKers........ccvmeiinieiiriee e seeeesciaeie s aens 13 959 12493 13235
TOTAL .o oo qzes§ i 1asso| - ise2s
™ weighted average no. of employees
4.3 - RENTALS (OPERATING LEASES)
In millions of eufos 05302002 | 05902001 | | 12312001
Proparty renta’s (operating 183ses).......coccvvmenrisnreene ' (21.4) (18.5) (34.8)
Equipment rentals (operating 1828es) ..cu.ieerrerenene (4.2) (3.8) (6.9)
TOTAL - (258) | - T (229) {41.7)
- s
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4.4 - NON-RECURRING ITEMS INCLUDED IN INCOME BEFORE TAX

e 1y e
o q"‘“ﬁ\,{' Note

RESHUCIUNNG v ves terversrietesuerorsiesansinnen sentntanebssnsesos ceesrasne seeas sasie - (0.2) 0.2
Capital gain (loss) 6n real estale $2l6S...ccvmniiiiicenienmrin eorecrens ©.2) 0.1) (0.2}

FIRST HALF 2002

The capital gain / loss concerned principally the sale of Clinique de Bois d'’Amour and Clinique ds Bruay.

FIRST HALF 2001

The capital gain concerned principally the sale of 35 % of the capital of Santé et Services SA and 2.5 %
of GSMS.

4.6 -  FINANCIAL EXPENSES

The breakdown of financiel expenses is as follows :

In mitlions ef'auros - T 06-30-2002 | ‘0s30-2001 | -1231.2001.
Intereston bamk debl ..o e e (4.0) (3.0 (8.0)
intgrast on other LT/ S.T DCOMNGS ... oocveeiceiiiiiinetivssrene o, ©.7 (0.7 (2.5)
tnterest on real-gstale fiNance [€ASES...cvviirvreeerrncecnsnnnnae (5.5) (6.8) (14.0)
Interest on equipment firGNCe 183585 . ceeuit iieeeiveiie e e e (0.6} {0.5) 1.y
Interost rato hedging expanses (M€ .c.icvvieciiinanns e e (1.7) (0.4) 1.5
INErESE BN DONGS..ccvivesieenremne st eiirs orssrareses srsressrisennenes - (7.8) 7.8
sﬁofrora/ Interest expanss ' (12.5) (18.2) ' (35.0j
Financial charges ¢apllalized............cocvivverceeriveciesveenenan. 13 - 1.5
O B o1 e eeeveeevereasssrs e sss st sa ses et s eneeaesee e eaeee eesrs e naen (2.2) (1.2) (0.5)
TaTAL : _ 34| (20.4) (331

4.6 - CORPORATE INCOME TAX
+  Tax regime of Group companies

The Group includes several tax consolidation structures based around the following companies as of
June 30, 2002:

* Générale de Santé SA,

* G.S. Cliniques SA,

* Générale de Santé Médico-Social SAS.

= Services & Santé SA.
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+ Breakdown of the corporate income tax charge

AR ene DA v Tl
FehIons e EOR
Current 13X ChaMge...vuv v renrie cen s canes cromee seras

Dofgrred tax chargs......

Losaes availabie for eMaet up 0 2002-2006..........oee

Defered tux depragation....

Tax loxids caimed foreiid. L., MY
Defernad Lax 2angts et recognized. ... i eevie ivannniens (i18)
, B egNTE T e e LT [

 FsEaty P Red. ... . ' -1

(3) inzome tax rate used: 35.433 %

4.7+  EARNINGS PER SHARE
» Earnings per share

In millions of euros.

Nat income (in millions of EUR)
Averags number of Shares.....ccveinis cevrcnereenens

‘Eamnings per share (In EUR) .
‘Biluted earntnge per share (in EUR)
*  Weighted average number of shares

06-30-2001

AL December 21, 2000.....

Division ¢?ne noming! value fom 15.24 €0 075 €........

R2rB3se 1N €PN iviviesicinre i s are sere e e e aer e

ALJUre 30, 2007 it it e e s e

-, 0630:2002 | -06-30-2001

s RN N AT
3 QAT :'z ]
By SRy LRkt

(4.8) (1.5

qj@?

122 20 108 Rs

: "xi;-? R 217 ',:Z‘-PTJ’.
(4.0) (129) 49 ma (4.0)
wi|  iae E R SIS

| 12312001 |

10.0 14.8 20.8
39026 224 30544 833 34776812
0.28 .0.48}" 0.60

. 026 'o.tsl’ 0.60

* . ~ Number of : ‘Numtero.fday& « Welghted'avelage

-, ahares . Rumbear otshares
14500c0 \ . -

28 533 600 - .
30673 800 183 30073600

8 600 Q00 100 471233

34 672 800 - 30544833
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12-31-2001

At Decembar 31, 2000.......c.o0vuueee

Division of the naminal value from 15.24 €0 0.75 €

Increase in CapIal.. .. cv i iiiiirie e et st e e e
Increase in capital reserved for employees.............

Al December 31, 2001, iiiinn

1480 000
28 593 600

30 073 €00
8 600 000
354 624
3 028 224

388
1828

172.5

20 073 60C
4535616

167 §36
34776812
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6. - BUSINESS AND GEOGRAPHICAL SEGMENTS
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5.2 - GEOGRAPHICAL SEGMENTS

CBNBGA. e avecevrerrienraserrassatsassrssssiessessressnsessns

6. - FINANCIAL COMMITMENTS AND OTHER INFORMATION

6.1- OFF-BALANGE SHEET COMMITMENTS

in the context of the new Senior bank Debt the group has committed to pledge the shares of its principal
holding companies (Compagnie Générele de Santé, Générale de Santé Cliniques, Immobiliére de Santé,
Médifutur, Médijour, GSMS, GSDI and Généridis)

in addition Générale de Santeé SA has agreed tc block its current accounts with Compagnie Générale de
Santé, Générale de Santé Cliniques, Immobiliére de San'é; these total 225 ME.

*  GUARANTEES, DEPOSITS GIVEN c..ccivmminniiinnninessisiresassesssossean e sssasesnas ME 132.3
- Guarantees of future rent following the sale of the Lyon regroupment... M€ 40.4
- Guarantees for the completion of the future Paris Sud Clinic.............. M€ 41.5
- Other guaraniees given.......ccooveeeiiiie i veneeann, e e e M€ 50.4
¢ GUARANTEES, DEPOSITS RECEIVED............ Me78.5
- Guarantees received under contracts....
- Other bank guarantees received........
- Other guUarantees TECEIVEL. .. .c.oveeei vt cesreeeeeesnessareotesseenenn
*  WARRANTIES.cuvcrisscssssessas et e s e es e nsesaseresaeesan TP, ME12.3
- The group generally bensfits from warrantes received as part of the
acquisition of health COMPANIES.......cc..eeiviiiiviiciiii e et ME1S+ (M
*  PURCHASE COMMITMENT S .eteuererririeeresteesesoneseesemsestasastetosssebsassaseseasasessasmenseass . ME3GL+() .
- Unilateral commitments to purchase securities (price is determined) ............... ME 3.1
- Commitments to purchase securities (reciprocal and unilateral) {(price can be
determined) . .c.cueienrnneinenieien 1130 1 ess e et st erierrantsraresessaerassnaneRrarans sestssassrasbenerene ME33.0+ (")
- Miscellaneous transactions .........ccuvviecvirerics e ceseresesesnenen M€ 0.1
- involving twa transactions (estimated price).......vicoreoeeivcrecvnnns ME3zs

c GES CBNAUA ..ttt ter st et rereseren "
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« SALES COMMITMENT FOR SECURITIES AND OTHER ASSETS cvveve. e eaaeas M€ 40.3

- Share allotment commitment (sharss with share subscription warrants attached) ... M€ 1.5

- Miscallansous commitments 1o sell 88CUNLES. ..viiviriiiirenieieereen s M& 27.3
- Commitments 10 SEll OINET 8SSES ....civveiiiceece e ccesvrsescreecreeesrrvscsrnenanans M€ 11.5
+  COMMITMENTS OF PARTNERS WITHIN PARTNERSHIPS 1orvrrrsaserecsences et e e aaesene M€ 3.8

{7 Cammitmants given or recsivad where futura valua s based on data currently unknown, notably valualiens based on future mu'isies
of revenues or EBITDA.

AGREEMENT WiTH ELIOR GROUP

An agreement to sell Services et Sanié SA to the Elior Group was signed in 1999 under the following
terms:

Compagnie Générale de Santé (CGS) granted an option on 51% of the shares in Services et Santé SA
o Avenance SA (subsidiary of Elior) which is freely exercisable by Avenance during the three months
preceding the expiration of a period of five years from the acquisition on June 29, 2001 by Avenance of
35% of the shares in the company.

The option contzins the faculty by CGS to demand that Avenance exercise the option prior to the
explration date for the sale of the SES shares. In the case where Avenance refused to exercise the
option to acquire the 51% of the capital of SES, the option would automatically expire,

Option o acquire 35% : if Avenance decides not to exsrcise its option to acquire the balance of the SES
shares (decision not tc exercis@ the option at the end of the five year period or in the case of refusal to
exercise the option following an earlier damand by CGS) CGS has the faculty to demand that Avenance
to sell back the 35% of the capital acquired by Avenance. Avenance is irravocably tied by this demand
which could be made by CGS. The price of the retrocession of the 35% is fixed at 90% of the price paid
by Avenance for the acquisition of the shares in June 2001. ‘

In the case of the exercise by Avenance of the option CGS anticipetes a capital gain as a result of the
predetermined method for calculating the sale price.

AGREEMENT WITH SAGESSE GROUP

Following the acquisition by Sagesse of 2.5% of the capital of GSMS in the first half of 2001, Générele
de Sani¢é holds 50% plus one share of GSMS and Sagesse 50% less one share of GSMS.

In a separate sale promise for one share dated June 22, 2000 granted by Générals de Santé, Sagesse -
could bring its holding in GSMS to exactly 50% by acquiring the share. This sale promise is granted untit
June 30, 2008 and can be excercised in the case of disagreement on the choice of President or if one of
t(he parties decides to sell shares of GSMS to a third party. The sale price has been fixed at 76.22 €.
500 FF).

FINANCIAL INSTRUMENTS

Générale de Santé uses only hedging instruments. These are interest rate swaps te hedge variable rat
debt against interest rale increases. The average rate of the swaps is 4.5 %. As a result of these swaps
the Group has litle exposure to market rate fluctuations.
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Be‘ore hedging, the varisble rale debt exposed concerns:

» 100 % of the senior bank debt,
« 72 % of finance leases on property

Aftar hedging, the variable rate debt exposed concerns:
« 84 % of the senior bank debt
27 % of finance leases on property

Other debt Is not exposed 1o interest rate fluctuations.

The senior bank debt contract imposes interest rate cover on 73 % of Tranche A for 3 years. At
Seplember 1, 2002 the Group established a portiolio of cover to satisfy this requirement.The exposure of
the debt thus fell to 13 % as against 84 % at June 30, 2002.

The affectation of interest hedging presented in the table below take into account the type of debt to be
covered (senior bank debt and finance leases on property) and takes into account the borrowing
companies.

Inzerest rate hedging per company is as follows :

s T intecdst ftn hedginigTor 10 ignod endad Jiirie 39,2002 {in miilonstof EUR): <k et il

L Artetrod b 'Sénior Debt 17 | “AMacted to Financai[gases
R . R ‘Amourts: [} 'Ye2rs - | -Amountd:. - Years -
GEn8rale de Santé SWaPS..e..cciviiirisiriiienens 30.5 305 ] -
G.&. CliNiQUes SWAPS.cvviimierrecnreerercisiensanas 56 - - 5.8 1
immoabilidre de Santé swapS...ccveernnicinnnniarens 38.1 - - 36.1 z
N ECIAUL BWADS.coeviveteisietineeceerennnnesoreranrens 56 - - 586 3
TOTAL 708 | 308 —_— asa - -

At June 30, 2002 the exit value {total sale of the swap contracts) based on market references at that date
would amount a loss of 3.5 ME.

The exit of these swaps would reduce the financial charges on variable rate debt for 3 net gain of 2.3
M€, based on market references at June 30, 2002.

These two operations have not been recorded as they are insignificant on the Group leve!.

»  OTHER COMMITMENTS RECEIVED ' -

- Confimned 10an8 NOLUSEA ....icire et eeseeeestveeserenesans M€ 114.0
- for equipment finance leases M& 2
- for the new senior bank debt M€ 112.0

6.2 - INFORMATION ON RELATED-PARTY TRANSACTIONS

There were no significant transactions with related parties.
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06-30-2002 12-31-2001
COMPANY % Intorest % Contro} Y% Interest % Control
Fully consolidated
Générale de Sanié Clinlques SA 94,62 94.62 84.82 34.62
Clinique dg [Oasis SA 94.61 §9.99 94.61 99,85
Ciinique du Parc - Sdint-Lazere SA 94.59 §9.97 84.50 95.97
Soziété du Scanner de Lysn Salnt-Jezn SARL 4729 50.60 47.29 50.00
Clirique du Langy SA 94.54 $9.92 04.54 99.92
Pelycinlque de Bois Bamasd SA 04.14 99.49 94.14 99.48
Clinique Sourdile SA 94.48 89.87 64,49 $9.87
Pz ychinique de Sav;de 8A 94.20 99,56 84.20 §99.5¢
Cinigue Kennedy 82.05 97.29 82.05 87.28
Clnigue da Parc SA 94.07 99.42 64,07 99.42
C'inigue du Lec¢ et d'Argonay SA 93.40 98.72 93,40 98,72
H5gital Privé Armend Brilard SNC 94.62 100.00 54.62 103.00
Clinicue Saint-NMartin SA 69,98 1C0.00 89,98 100.00
Clinique Médico-chirurgicale et Obstrélicale Le Petit Colmoulins SA B3.81 99.14 93,81 99,14
Saciélé da Gestion du Sanaiorum Régina SARL §4.62 102.00 94,62 19¢.00
Séréna SARL 94.62 100.08 84,62 100.00
Cirique Monticslli SA 94.61 99.99 8481 95.39
Polyc'inique Salni-Jaseph SA 94.58 99,98 94.58 89.96
Clrique Saint Ama 100.00 100.00 e —
C'iriqee Hartman 84.62 100,0C 84,62 100.C0
IRM Hartman 62.46 66.02 52.46 €6.02
Scanrer Hartmann 57.17 60.42 - -
Clirique ¢'Aulnay 94.53 100,00 94,62 100.03
Chnique Chendve 92,62 97.89 £5.58 538.72
Cinicue Fougéres 94.62 120.00 £€4.82 400.00
Védijour SA . 94.8¢ 100.00 54,86 102.00
C.inigJe Chirurgicale Dauyleacourn SA 94.82 83.96 94,82 §3.85
CPnigue Sainte-Marthe SA - 84,73 $9.87 94,73 99.87
H.P. Claude Galien §4.86 100.09 94.85 100.00
Cinigue Chirurgicele de Vitry SA ' §4.86 100.00 84.85 100.00
C.H.P. Clairvel . 56.33 100.00 54.85 100.00
Imagerie de Cleirval 04,82 99,96 94.82 99.86
Irstitut Jacques Cartlsr 84,18 93.25 94.1¢ 98.28
Clnique de Bals de Varridres : 94.18 9329 84.18 8¢.29
Clirigue dos Valldes SA 92.77 $9.99 92.77 89.99 -
L'Argio - Service Intercliniques d'imeagerie Médicala SA 47.40 50.00 47.40 50.00
Cflniqus ce Fontgine SA §3.48 96.55 93.48 58,55
Palycinique Sévigné SA 91.82 96.90 91.62 $6.90
Szzidtd d'Exploitation ds Iz Clinique Vignoli SA 94.19 99.50 94,38 69.50
Cinique da la Crau SARL 54,86 100.00 94,86 102,00
Cinique Jeanne d'Arc SA (Lyan) 94.7¢8 99.92 94.78 5382
Cliniqus Sginte-Anne Lumiare SA 84.50 99,81 §4.50 €3.94
Cinigus Toumy SA 94.85 89.98 84.85 §9.99
Cinig.s Sainte Isabelle 94.69 99.83 94.70 99.63
Pravence & Santé 56.34 59,39 - -
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93,71 98.79 83.71 $8.73
APPENDIX 1 N

it % lb%x oh ?i\\fﬁﬁr
"Hobpital'6are and Sasv) eéz*

Ol
;

\‘r

06-30-2002 12312001

COMPANY %Interest % Control | %lintersst % Control
Fully consolldated

Médifutur SA 94.62 100.00 84.62 100.00
Clinique de 13 Défanse SA 84.80 83.9% 84.60 89,99
Sociélé Anonyme d'Exploitalion de la Clinique des Maussing 94.59 99.98 84.56 99.98
Clinicue Sainte-Marie SA 93.47 98.79 03.47 8e.79
Sté d exploitation C!. des Hauts de Seine 3 Chatenay Malabry SARL 92.78 98.05 92.78 88.06
Folyclirique Jeanne dArc SA 94.85 98.93 94.55 99.93
CliniqJe Pastsur SA 84.61 99.98 94,61 89,99
Clinique Chirurgicale du Docteur Cenvert SA 84,49 93.77 94.40 35.77
Clinique Jouvenet Centre de Chirurgie Osseuse ef Orthopédique SA §4.53 93.89 94.53 9¢.89
Cilnig.e Herbert SA 94.8¢ 69.93 94 61 85.99
Cilnlque du Bols dAmeur EURL —_ — 94.62 100.00
Ctnique de [Orangerie SA 94.60 69.99 94,60 99.99
Centre Hospita'ier Prive Saint-Martn - Caen - SA 94.62 100.00 94.62 100.20
K 3pital Privé Antony 94,62 100.00 §4.62 100.00
Dynemis SA 94.85 100.00 94,85 10C.00
Les Rosless SA 84.74 99.88 84.74 96.88
Scges< SA 684.74 59.88 94,74 99.88
Les Genéle SA 98.07 99.97 §5.07 99.97
Clinigue Méclcale at Dibtétique ce Balloy-en-France SA 94.81 99.56 84.81 99.9€
Clinigue Saint-Samabé SA 62.60 €6.00 £2.80 £€6.00
Centre de Rééducalicr de Bazincount 94.82 §9.96 94,82 89,85
L2 Résidence SA 84.82 §9.87 94.92 93,97
Canira Européen de Rééducation du Sporiif SA 94.82 99.96 94,62 $9.96
Centre Eurcpéen de Rédcducalion du Spertif Sairt Raphas! 94,85 100.00 5485 100.00
Clin'gue Les Sorbiers SA 94.67 99.80 $4.57 99.80
Clinique du Val de Seile 94.85 100.00 94,85 100.00
Mécipsy SA 94.60 95.88 94.60 93.93
Clirique Eupénie 94.57 99.98 94,57 99.98
Clir'que de 13 Roserals SA 94.56 89.96 94.56 99.56
Clin'que de fAnge Gardien SNC 94.60 106.00 84,60 1£0.00
Maiscn de Santé Perreuse SA ) 90.62 95.79 80.62 85,79
Clinigue du Moulin SA 04.59 99.99 94.59 99.93
Clinlqse de Auzon SA $1.84 97,17 91.84 97.17 .
Clinigue d'Yveiing SA 94.51 99.98 94,54 939.98
Clinicue de 'Es2érance SA 94,58 99.98 84,58 99.98
Clinigue Mcn Repcs SA : 94.57 99.97 94.57 89.97
Clinigye da Notre Dame de Pritz SARL 94.60 100.00 94.60 100.00
Clinique de Freschines SA 93.07 98.40 $3.07 98,40
Clinigue Belle Allée SA 94.10 83.50 84.10 99.50
Clinique Psyzhiatrique du Parc SA 94.53 99.68 94.58 95.98
Clinigue de 'Escrédieux SA B 89.87 85,00 £3.87 95.00
Ciinique Sgint-Martin SA 94.50 63.90 64.50 95.90
Clinlque Ment du Forez 64,57 $9.97 84,57 98.87
Cliniqua Pen Al Daler 84,51 93.99 7 84.51 89.89
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06-30-2002 12-31-2001
COMPANY . % Intarest % Control % Interest s Control
Fully consolidated
Généridis SA 8441 §9.76 94.41 §8.78
Iridic Nerd SA 94.26 99,84 94,26 99.84
Centre de Radicthérepie de Ris Orangis SARL 94.41 100.00 94.41 100.00
Centre de Rediothérapie Jeanne d'Arc Seuvegarde SA 94.31 99.92 94.21 98.92
Centre de Radiothérapie de lg Roserzie SA 61.36 64.99 61.38 64.99
Cenlre de Rediothérapie Beauregard SA 71.56 g9.ea 51.89 54.96
Indis Merseille 9433 99.92 84,33 99.92
Iridis Levsanne 84.68 89.70 84.€8 §9.70
Génarimed . €2,38 §5.00 62,28 §6.00
Clinique Saint-Jeaa SA 94,56 99.87 94,59 96.97
Saciété d'Exploitation de Radlothérapie Saint.Jean SA 84.39 99.98 84.39 049,68
Societé d'Exercice Libérel de Directeurs et Dirscteurs Adjoints de §9.92 93.82 89.92 99.62
Laborataires dAnalyses de Biclagie Médicale BIO CP
Casa Santa Rite 82,61 §2.61 92.61 §2.61
Casa Oy Cura Ruganl 100.00 100.00 100.00 100.00
GSDIM ) 100.00 160.00 100.00 100.00
Proportionnal
Gérérsle ce Bourgogre 46.73 50.00 45.73 50.0C
Groupe G.S.S. LA (ncluzant les activiiés du Chili el cu Vénézysla) 20.28 50.00 20.26 50.00
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06-30-2002 12- 31-2001

COMPANY % Interest % Control % Interest % Control
Fully consoildatad
Géndra'e de Sante Médico-soclal SA 50,00 50.01 §0.00 50.01
Compagnle Suresnes Longchamp SA 49688 50.01 43,88 52.01
Eleusls SA . 50.00 - 50.01 50.00 50.01
Scgemar SA 40.95 £0.01 438.95 52.01
SNC Immabilizre G.S.P. 50,00 50.01 50.00 53.01
Domus Vivend] Les Jardins de Brunoy 50.00 50.01 £0.00 50.01
Themis Les Jerdins dAutomne 49,83 50.01 49,92 50.01
Les Grands Chénes 49.85 50.01 — —
Résldence Retraite Thémis Chatenay Malabry 49.98 50.01 - —_
Tiars Temps St Maur 49,99 50.01 48,98 50.01
Société des Hdiels et Résldences Médicalisées du Tiers Temps SA 50.00 50.01 50,00 50.01
Tiers Temps Peris 49.80 50.01 49.80 50.01
La Colcmbiére Tiers Temps Bruncy SARL 49,82 50.01 49.92 50.C1
Tiers Temps Saint-Quentin SARL 50.00 50.01 $0.00 50.C1
Tiars Temps Lyon 50.00 50.01 50.cC 50.01
Tiers Temps Nevers SARL 438.98 50.01 49.99 50.01
Tlers Tenps Evreux SARL } 50.00 50.C1 50.00 50.01
Tiers Temps Reims SARL 45,98 50.01 43998 50.01
Tiers Temps Compiégne SARL 43.99 50.01 49,99 50.01
Ties Temps Rouen SAR. 49.50 50.01 49.50 50.01
Tiers Temps Maisons-Alfo1 SA 49,99 50,01 49.99 50.01
Tiers Temps Cennes SA §0.00 §001 | 0.0 50.01
Tiers Temps Alx Les Bains 49,88 50.01 49,88 50.0¢
Las Jardins Sormiou 50.00 50.01 50.00 56.04
Tiers Temgs Bicétre 50.00 50.01 50.00 50.0%
Sogelor SA 50.00 50.01 50.00 50.01
Chiteau de Chealle SNC 50.00 50.01 50.00 50.01
Vilia Carcline SNC 50.00 50.04 50.00 50 01
Résidence des Carmes SNC 50.00 50.01 50.00 50.01
Résidence deg Remperts SNC 50.00 50.01 50.00 50.01
Proportionnal
Groups Migux Vivre 25.00 §0.00 25.00 50.00
Gle de Senvicas Santé Holding (Canada) 50,00 50 00 50.00 50.00
Groupe Gle de Santé Sarvices NA (Canada) 33,77 50 00 33,77 52.00
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06-30-2002 ] 12-31-2001

COMPANY % intarast % Control | %lnterest % Control
Fully consclidated

Campagnie Générale de Senté ) 100.00 100.0C 160.03 102,00
Services & Sanlé 51.00 51.06 51.C0 £1.00
Soc’été Frangaise de Geslicn Hosgilaliére SA ' §1.00 51.00 §1.00 §1.00
Télésenvice Santé SA 51.00 $1.00 £1.00 £1.00
Senté Boutique SA 51.00 51.20 51.C0 £1.00
G .S.Davalopmant |alamational (U.K.) . 100.00 100.0C 1€0.09 1€2.00



