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Disclaimer

This document has been prepared by MEDICA solely for use in the roadshow presentation of its 2010 first-half results on 7 September
2010. It is confidential and is not to be reproduced by any person, nor be distributed to any person other than to those invited to the
meeting and their colleagues. MEDICA takes no responsibility for the use of these materials by any person.

The information contained in this presentation has not been subject to independent verification. No representation, warranty or
undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of
the information or opinions contained herein. None of MEDICA, its affiliates or its advisors, nor any representatives of such persons, shall
have any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection with this
document or any other information or material discussed.

This document does not constitute an offer or invitation to purchase or subscribe for any shares and no part of it shall form the basis of, or
be relied upon in connection with, any contract, commitment or investment decision in relation thereto. This document is not an offer of
securities in the United States. Securities may not be offered or sold in the United States unless they have been registered under the U.S.
Securities Act of 1933, as amended, or are subject to an exemption from the registration requirements thereof. MEDICA does not intend to
register any portion of any offering in the United States or to conduct a public offering of securities in the United States. This document
may not be distributed in the United States, Canada, Australia or Japan.

This document includes forward-looking statements relating to MEDICA'’s prospects and growth strategy. This information is not historical
data and should not be interpreted as guarantees of the future occurrence of such facts and data. These statements are based on data,
assumptions and estimates that MEDICA believes are reasonable. MEDICA’s data, assumptions and estimates may change as a result of
uncertainties related to the economic, financial, competitive or regulatory environment. The forward-looking statements contained in this
document are made only as of the date hereof. Except as required by any applicable law, rules or regulations, MEDICA expressly disclaims
any obligation or undertaking to release publicly any updates of any forward-looking statements contained in this document to reflect any
change in its expectations or any change in events, conditions or circumstances on which any forward-looking statement contained in this
document is based.

MEDICA operates in a competitive and rapidly changing environment. It is therefore not in a position to predict all of the risks,
uncertainties or other factors that may affect its business, their potential impact on its business, or the extent to which the occurrence of a
risk or a combination of risks could have results that are significantly different from those included in any forward-looking statement. None
of these forward-looking statements constitutes a guarantee of actual results. These risks and uncertainties are described in MEDICA'’s
Registration Document filed with the Autorité des marchés financiers (“AMF”) on 7 June 2010 wunder number
R. 10-041, which may be viewed on the AMF website (www.amf-france.orqg) and the MEDICA website (www.medica-france.fr).
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MEDICA

§ First-Half Overview
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MEDICA In first-half 2010

A solid performance in first-half 2010

® Robust expansion
» HI1 2010 revenue: €259.1m
» Up 10.7% vs. H1 2009

@ Sustained high operating margins
» EBITDAR: 25.8% of revenue vs. 25.7% in H1 2009
» EBITDA: 16.7% of revenue vs. 16.7% in H1 2009

® Debt: Completely restructured financing facilities
» Successful negotiation of new financing facilities to replace existing syndicated loans
» More flexible financing

» Significant reduction in borrowing costs



Revenue growth

Strong growth in revenue

Revenue by sector Reported Organic
em H1 2010 H1 2009 growth growth
Long-term care - France 160.8 139.7 +15.2% +8.8%
% of revenue 62.1% 59.7%

Post-acute and psychiatric care - 71.6 20.1 +1.9% 1.9%
France

% of revenue 27.6% 30.0%

Italy 26.6 24.3 +9.4% +3.1%
% of revenue 10.3% 10.4%

TOTAL 259.1 234.1 +10.7% +6.1%

® Long-term care — France: Strong organic growth led by the ramp-up of facilities opened in 2009
and first-half 2010

® Post-acute and psychiatric care — France: Continued deployment of restructuring plans
@ Italy: Solid organic growth and acquisition of a facility in Florence

® High occupancy rate maintained: 96.9%
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Number of beds

e First-half 2010
» Openings: 247 beds
» Acquisitions: 770 beds
» At 30 June 2010, MEDICA operated a portfolio of 12,300 beds

® Since 30 June 2010
» Openings: 134 beds
» Acquisitions: 80 beds
» Restructuring completed: 153 beds

7 September 2010: MEDICA operates a portfolio
of around 12,500 beds




Long-term care: Openings and acquisitions
since 30 june 2010

214 new beds in the long-term care sector

Résidence du Montfrais
Franconville (lle de France)

Creation of a facility in the Greater Paris Region
Alzheimer’s unit

Therapeutic garden, Snoezelen room and spa therapy room
120 beds

L]

B ———

g — B i

~ Doyenné de Brou

Bourg en Bresse (Rhéne Alpes) - Provence Alpes Cote d’Azur

) Creation of an Alzheimer’s
unit

® Acquisition of a long-term

care facility
) Snoezelen room o 80 beds

) 14 beds




Post-acute/rehab: Completion of restructuring projects
since 30 june 2010

153 beds delivered in the post-acute/rehab sector

Centre La Condamine
Thueyts (Rhéne Alpes)

® Restructuring of a post-acute/rehab facility of 54 beds
® Creation of private rooms

® Multi-purpose post-acute care and rehabilitation facility

® Restructuring of a post-acute/rehab facility
@ Consolidating beds to upgrade capacity from 47 beds to 99 beds

® Post-acute care and rehabilitation facility,
specialised in conditions affecting the musculoskeletal and nervous systems
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2010 Employee Satisfaction Survey

High employee satisfaction

Working environment An increase

at MEDICA INn recommendation rate

Satisfied

employees P> 9194 | Il 8 employees out of 10 in 2010
in 2010

VS. VS.
Satisfied

» 90%0 2l 7 employees out of 10 in 2009

employees
in 2009

Survey carried out by Institut CSA in 2010

® Improved organisation of work: up 14% vs 2006

» Training and best practices

® Resources available to enhance work efficiency: up 16% vs 2006

» Optimum utilisation of medical equipment budgets

Effective action plans = significant improvement

in indicators since 2006
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2010 Client Satisfaction Survey

Very high level of client satisfaction maintained in 2010

® Anonymous questionnaire organised by Institut CSA:

» Around 6,700 respondents - patients/residents and their families

» Conducted alongside the 2010 Employee Satisfaction Survey

— Caring and attentive — —— Overall satisfaction
staff
> o7 > o
I
> o7% > 96%

Survey carried out by Institut CSA in 2010

Recognition of the professionalism and commitment

of MEDICA employees
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Fraiche Attitude (Keeping Cool)

MEDICA'’s response to the heatwave alert N\’ ¥ Maizon a;;;‘f;it';‘,.‘

o/

® Risk management

» A monitoring unit

» Des bonnes pratiques adaptées

® A pro-active marketing approach

» Short-term residents accepted at short notice

. Lété pour les personnes 3gées, Cest
during summer

ola solitude
o un probleme d organisation des taches quotidiennes
¥'Un s&jour tempaoraire au sein de la maison

de retraite « Résidence les Pins » 3 Narbonne

—~ Al AATA AT~ A A~ Al A

» Direct-mail campaign promoting short-term stays
aimed at 34,000 high-income earners

Liésd o51 una périndo deirain powr s persannas Sgbes. Basein ' dire omsurd,
e U SCCDmpag| dans la via

L'dquize de L3 résidencs ta mebidiso at popeso @ smmsel agaped 2 cais

ok la maison s reirsin, dansbe @O 0w Sjeur parmanan ou Rmpra.
Nous acnkilions des personses valkios, dépentames 0u alwimes 0a 3 makdie
dAlrhosmor, NOUS vous apperions one Rposs RsEnasds S nes possiilals
d'accuefl ai taciliiones les ddmarches.

» An advice hotline open all summer

COMarier - nms -
Résidente Les Pins
35 rue Emile Eudec

11100 Narboone
Tel - 04 &840 52 00

it THT

~Lof "
0825 021022
e e
"'““"‘h

Eric Btazquaz
DiFciour e la ”cdescn

[

LoEs ) ery
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Update on French Legislation




Recent Changes Iin French Legislation

Higher level of contractual agreements for nursing homes

® Regulatory framework shifting towards more generalised long-term healthcare
contracts

» Medical devices integrated in 2008
» Medication now being trialled
» Doctors, psychologists and biological tests in the future

® 2010: trials underway to integrate medication as requested by regulatory
authorities

» Included in the treatment rate
» Set rate of €4.07 per day per bed (excluding expensive medication)

e At MEDICA:

» Integration of medication:
- Future medication system now being trialled in 5 pilot facilities
» Integration of medical and paramedical staff
- Management of 11 facilities already operating under the all-inclusive “soin global” pricing system

» Proven experience in managing medication in the post-acute/rehab sector
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Recent Changes Iin French Legislation

Creation of the Regional Health Agencies (ARS)

® Closer ties between the long-term care and post-acute/rehab sector at regional
level via the creation of Regional Health Agencies (ARS)

® The HPST Act* provides for the creation of Regional Health Agencies (ARS) by
1 July 2010

® A significant development for MEDICA and other operators

» Regional coordination of long-term care and post-acute/psychiatric capacity by a single
agency

» Nursing home permits issued by the ARS and the Conseil Général

e At MEDICA:
» Showcase meetings organised in the regions with the ARS Managers
» The right organisation: the Post-Acute, Psychiatric and Long-Term Care Department

* French hospital reform act concerning patients, healthcare and regions
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Recent Changes Iin French Legislation

New healthcare provider permits

® New post-op and rehab facility permits
» Facilities can be authorised to deliver care in nine speciality fields

» Permit filing or renewal dates managed regionally

® MEDICA’s Post-Acute, Psychiatric and Long-Term Care Department is set up to:

» Support facility directors
- Prepare facility mission statements
- Approve the business case

» Conduct negotiations at regional level

® To date, MEDICA has:
» 33 projects filed in 8 administrative regions
» 14 projects already authorised without restriction
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New Healthcare Provider Permits

Example - Rhone Alpes

® 207 projects filed by operators in the region
» 111 in the public sector
» 70 in the non-profit sector

» 26 in the private sector

® Status of permits granted by the ARS
» 50%b of projects authorised without restriction
» 459 of projects authorised with restrictions or awaiting

relocation/consolidation 45%0 | 50%
n EO/ ~F rvvArAanda vrArAa~d~AAl !.
» D70 UI pIUJUle IUJULLUU

e For MEDICA:

» 100%b of the projects and specialisations requested granted by
the ARS without restriction

» 8 projects filed including 6 multi-purpose post-acute and 8
specialised facilities

» The Group focused on a balanced product mix of multi-purpose
post-acute/rehab facilities and specialised facilities
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Financial

Highlights

€m

Revenue

EBITDAR
% of revenue

EBITDA
% of revenue

EBIT
% of revenue

Net profit/(loss) attributable to equity

holders of the parent
% of revenue

Number of facilities

Number of beds

Occupancy rate

H1 2010

259.1

66.8
25.8%

43.3
16.7%

33.0
12.8%

2.9
1.1%

H1 2010
164
12,300
96.9%

H1 2009

% change

234.1

+10.7%

60.1
25.7%

+11.2%

39.1
16.7%

+10.8%

30.1
12.8%

+9.9%

2.7)
-1.2%

H1 2009

146

11,182

96.9%

The consolidated interim financial statements have been the subject of a limited review by the Auditors,

whose report will be issued for the publication of the interim financial report
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Yield and Occupancy Rate

Sustained high occupancy rate and improved yield

€120,6
£116,0 €118.0 —o
€111,5 Y — ——
€104,5 _L—""
. 96,9% 96,7% 96,9% 96,7% 96,9%
95,6% o —— —c— —— —0
==
-&—Yield*
- —®—Occupancy rate**
2006 2007 2008 June-09 Dec. 09 June-10

Yield

June 2009 - June 2010: Up 4%

*  Revenue per bed and per day (for facilities open for part of the year, only the number of open days are used)
**  Number of days billed over the number of days billable for facilities that have been open for more than 12 months
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Analysis of Revenue

Strong growth

@ €259.1m
1430

€234.1m
€14.3m

Acquisitions

. e ltaly: €1.7m
Organic growth
e LT care France: €9.0m

* ltaly: €0.6m
e Post-acute France: €1.5m

e LT care France: €12.1m

€160.8m

H1 2009 H1 2010
B LT care France B Post-acute France W Italy



EBITDAR

Disciplined cost management

Revenue Purchases
External charges
Excluding rental
expense Income and
other taxes
-€1.2m

~€2.5m +€0.5m

+€25.0m

17.5% of consolidated revenue
vs. 18.3% in H1 2009

Employee benefits

expense
Other

+€0.4m

-€15.5m

€60.1m

46.6% of revenue
vs. 45% in H1 2009

More medical staff at long-
term facilities + openings

€66.8m

25.7% of
revenue

25.8% of
revenue

H1 2009
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EBITDAR by Sector

High margins maintained despite openings, integration of acquisitions and restructuring

€m H1 2010 H1 2009 % change
Long-term care France 41.9 36.6 +14.5%
% of sector revenue 26.0% 26.2%
Post-acute France 17.9 +2.0%
% of sector revenue 25.5%
Italy 5.6 +18.5%
TOTAL 60.1 +11.2%
% of revenue 25.7%
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EBITDA

Impact of broader business base due to growth

® 30 June 2010: MEDICA rents 70% of its operated facilities

EBITDAR Rental

expense

€6.7m -€2.5m

€39.1m

Impact of broader
business base,
following openings
and acquisitions

€43.3m

16.7% of
revenue

16.7% of
revenue +10.8%

H1 2009 H1 2010
H Il .




Rental Expense

Steady at constant scope of consolidation

® The Group’s third largest expense

® No changes in rent since leases renegotiated in 2009

Rental expense

€21.0m

9.0% of
revenue

H1 2009

+11.8%

+€2.5m

——
+€0m

|

constant scope of

Increase in rents due
to changes in the
. scope of consolidation
Increase in rents at
consolidation

+11.8%

€23.4m

9.0% of
revenue

H1 2010
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EBIT

Operating margin remained stable overall

EBITDAR Rental
expense

Amortisation
and depreciation
expense

€33.0m EBIT H1 2010

Restructuring costs
0
€30.1m +9.9% 12.8% of IPO expenses

revenue Others including the impact of asset disposals

Operating profit H1 2010

12.8% of
revenue

H1 2009 H1 2010
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Net Finance Costs

Significant reduction in net finance costs

® Residual impact of previous debt and costs related to the hedging

® Impact of early repayment during the period of borrowings measured at
amortised cost

€m

N0l H1 2009 9% change

(26.0)  +59.4%

Nominal cost of debt

Gains/iosses on hedging instruments (5.6) -24.9%

Nominal cost of debt after hedging (31.6) +44.4%

Impact of amortised cost method 0.1 NM
Other financial income and expense (0.4) NM
Change in fair value of derivatives 0.8 NM

Net finance costs (31.1) +21.1%




Attributable Profit

Return to profit

€m H1 2010 H1 2009 % change
Operating profit 29.9 26.9 +11.1%
Net finance costs (31.1) +21.1%
Loss from associates (0.2)

Profit/(loss) before tax (4.3) NM
Income tax 1.8 NM
Net profit/(loss) (2.5) NM
Attributable to equity holders of the parent (2.7) NM
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Balance Sheet

31 Dec. AT 30 June 31 Dec.
Assets - €m 2009 Liabilities - €m 5010 2009
Goodwill 353.1 Share capital 125.6
Intangible assets 483.1 Long-term debt 393.6
Property, plant and 294.3 Deferred tax liabilities 191.5
equipment
Other non-current assets 21.3 Other non-current liabilities 55.5
Inventories 1.9 Short-term debt 393.5
Trade receivables 29.9 Trade payables 36.6
Other current assets 21.1 Other current liabilities 58.2
Cash and cash equivalents 38.5
Assets held for sale 11.2

TOTAL ASSETS (s 1,254.5 TOTAL LIABILITIES 1,254.5

*0Of which €272.8m in land, buildings and assets under construction at 30 June 2010 vs. €263.7m at 31 Dec. 2009
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Reduction in Net Debt

Net debt halved since end-2009

New financing
€344.5m

Lease financing/Other debt
€48.6m

Bond conversion

Cash and cash equivalents

Increase _ -€18.7m
in share capital

Cash flow
Capex
Net cash used

_Change in financing

in WCR activities
Bond conversion
-€241.9m +£32 7m
| t of IFRS

€748.6m [l
: +€43.3m +€10.5m
(inance costs \
+€19.0m €374.4m
Share issue Amortised cost

-€275.5m

Costs
+€18.0m

Growth +€5.1m

+€35.5m -
Swap unwinding

Maintenance +€5.7m

+€6.6m

Treasury shares

Q€1.lm j

31 Dec. 2009 30 June 2010




New financing facilities

A sharp reduction in borrowing costs and more flexible financing

® New financing facilities obtained through a club deal
» Term loan facility: €350m - Spread reduced to 165 bps - Term 4.6 years
» Revolving loan facility: €100m - Term 5 years

® More flexible lines of credit
» Additional €150m basket of debt facilities = property lease financing

® Covenants that ieave headroom
» Covenant: Net debt/EBITDA < 4.50x until 2011 and gradually declining thereafter

® Swaps: €350m in fixed-rate swaps from January 2011 for an average rate of 1.7%
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Investment Strategy

® Maintain the product mix

» France/ltaly
» Long-term dependency care/Post-acute and psychiatric care

® Own 30% of the property portfolio
» For operating reasons
» To optimise the balance sheet

® Hold maintenance capex stable (tenant/landlord)
» Keep property compliant with the highest quality standards
» Objective: average 3% of revenue
» Price positioning of the long-term dependency care facilities
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Growth Strategy

@ Organic growth driven by yield management
» Restructuring
» Specialisation of the post-acute and psychiatric facilities
» Price positioning

® An active commitment to creating new facilities
» MEDICA’s network and reputation in the regions

» Ability to form locally-based teams comprising the local authority, the builder
and the real estate investor

» Led by a dedicated team in the Post-Acute, Psychiatric and Long-Term Care Department

® A targeted, value-creating acquisitions strategy
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Pipeline

Pipeline as at 7 September 2010

Number of beds

Restructuring 800

Creations 1,740

An organic growth pipeline of around 2,500 beds

20%0 of the current portfolio

Excluding beds with an option to buy
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2010-2012: Objectives

Objectives confirmed

45% growth in 2010-2012

Revenue including at least 10% in 2010

EBITDAR margin Maintain margin steady at 26.5%

Investments 2010—-2012: €220m

Deleveraging Net debt/EBITDA = 3x by 2012

20% of consolidated net profit as from

the AGM called to approve the 2010
financial statements

Dividends
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MEDICA 2009

A leading provider of dependency care in France

@ Third largest French operator
» 2009 revenue: €480.7m
» 24% CAGR since 1999

® Present in the long and short-term dependency care sectors
» Long-term dependency - nursing homes: 70% of revenue

» Short-term dependency - post-acute and psychiatric care: 30% of revenue

® A high-quality network in France and Italy
» 148 facilities - 11,381 beds
» 90% of business in France

® Located in strategic, high-income regions
» France: 53% of beds concentrated in lle de France, PACA and Rhéne Alpes
» ltaly: 85% of beds in Piedmont and Lombardy
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MEDICA 2003-2009

A track record of profitable growth

__2003-2009 Revenue __  __ 2003-2009 EBITDAR _ ___ 2003-2009 EBITDA ___

€m €m €m

iargin as a 96
85
87 78
72 67
> 57 > S7
49
38
29
222

...
03 04 05 06 07 08 09 03 04 05 06 O7 08 09 03 04 05 06 07 08 09
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Capital Ownership™

Management: 3.7%0 @ @ I1CG: 0.8%

Corporate mutual fund: ®
0.1% @ PREDICA: 11.3%

@® Other: 39.0%

TBU 3 (BC Partners): 45.1% @

* To the Company’s knowledge, based on the threshold disclosures communicated to the Company at the date of preparation of this document
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Corporate Governance

Governance in line with best practices

Board of Directors

® Chairman and Chief Executive Officer ® Audit Committee

» Jacques Bailet » Chairman: Gilles Cojan - Independent
e 6 Directors » Catherine Soubie - Independent
» André Francois-Poncet > Jean-Baptiste Wautier
Jean-Baptiste Wautier

Denis Villafranca

o
>

Catherine Soubie — Independent

Gilles Cojan - Independent Chairman: André Francgois-Poncet

>
Guy de Panafieu - Independent » Guy de Panafieu - Independent
» Denis Villafranca

vV v v v Vv

® Deputy Chief Executive Officer
» Christine Jeandel
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Favourable Demographic Trends

® Overall ageing of the population over 60 years old
® Strong growth in the population of the very elderly (85 and over)
® Increased level of dependency requiring specialised care

® Family caregivers ageing and declining in number

Increase in the population
over 85 years old

. apge 155
(In ml”lonS) ------ Women 50 to 79 /
Men 50 to 79

145 +— —®— Retired women 50 to 64
== Persons with a IRG dependency rating of 1 to 4 /

Caregivers are ageing

135

125

4.2
115
2.1
1.5 105

25 T L e L s e e | T L e S S B s e e S S B T
2000 2005 2010 2015 2020 2025 2020 2025 2040
2005 2010 2020 2050 Vear

Source: INSEE, 2006 Source: INSEE, HID surveys 1995-1999 — Demographic projections 2001
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Chronic Undercapacity

® Demand is outpacing supply, despite the succession of government plans

® Increasing post-acute, psychiatric and long-term dependency care capacity could
be an effective solution to reducing unnecessary hospital stays

® Limited impact on public healthcare spending

France: structural need
— Availability of long-term care ——— — for long-term care, -

post-acute and psychiatric care beds

(Number of beds per thousand inhabitants over 75)

- 5 o SN

5 million €2.5 billion

: 50% :
* Post-acute/ :
> : rehab
E\lll\lll\lll\lll\lll:
: 50% :
:Long-term care:
SsssEsEEEEEEEEEEEEEES 5

Unnecessary days spent  Potential Potential redeployment in

in acute-care facilities savings terms of patient numbers
1996 2003 2007 _ _
Source: CCECQA/ANAES, “Les codts de la qualité et de la non qualité
Source: Cour des Comptes report and DREES, May 2009 des soins dans les établissements de santé”, 2004
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Long-Term Care Revenues Are Mostly Reliant
on Residents/End-Customers

® Increased customer solvency

> Income of the population over 85
set to increase by 50% between 2000 and 2020

76% of retired households are homeowners
vs. 60% for all households

660/ ! I > Average wealth of 80-84 year olds has been forecast to rise
o 3 o from €120,000 to €250,000 by 2020

Accommodation — ki - >
Unregulated fee schedule ' =

Tax, social and housing allowances

Dependency care i Personal independence allowance (APA)
Regulated fee schedule : “ > 431,000 beneficiaries accommodated in facilities
' ' ' > Covers around 68% of the daily dependency rate

Treatment paid for by French National Health Insurance

Treatment R _ _
Regulated fee schedule e Vs 3 > Subject to the ONDAM, which represents 2.6%
= of the annual healthcare budget in France

(rebased to 2008)

Source: DREES - Long-term care market in France and 2006 LEK report and MEDICA December 2009
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Post-Acute and Psychiatric Care Market Financed
by National Health Insurance and Mutual Insurers

® Daily rate covered by French National Health Insurance

Treatment #E : Ml e Rate is set in the CPOM contract, signed by the operator
Regulated fee e ! and the ARS
schedule ‘ ;
I ———— ® Payment covered for all patients under the general
80%0 B/ N regime of the French Social Security system

Services
Unregulated fee
schedule

® Operator free to offer additional services
> Private rooms, hotel services, enhanced comfort services

® Paid by mutual and private insurers

Post-acute and psychiatric care market in France

E = §1 1 1IN FNE N I Bl NN EEE EPFE



