Interim Financial Report

x{:,: .
B Cegedlm Six-Months Period
ended June 30, 2011

cegedim.com/finance




@i cegedim

Interim Financial Report

Executive and supervisory bodies; statutory auditors
Financial highlights

Interim management report

Condensed consolidated financial statements

Statement by the company officer responsible for

the interim financial report
Statutory auditors’ review report

Glossary

17

41

43

46



! HOS %

Board of Directors

* 4+
* *+
$ *+ o, -
* -
& .
/ .0 % 1
& $
$ - 4+
&

Audit Committee
/ .0 % 1
$ *+ . e
& »
&

Nomination Committee

* 4

/ .0 %1

& ..
%

Compensation Committee

%

Strategy Committee
* +

* *+

&

#

Interim Management Report

) $ e w $ll%
General Management
* +

2 1 2
& >
. 33%
4 5

2 2

Operational Management

* * +
3 . 3
( 2
3 3 %
* * 6
3 2
%
3 %
$ g -- 22
3 0 27
$ $38
3 % 19 9 6
$ 5 -
3 +
Statutory Auditors
5
. +-,
, 8
+— & 1

Cegedim a



Interim Management Report

$ $*050*50

Revenue ; < Revenue by business sector ; <
(in enro millions) HY'11 FY 10 HY'10
2011 (EBA 3
» 0 :C? E AE Q
2010 1IBB C AD
O] & 2 .. . ! D? BD
2009 11 BD:?
F 1 . AC? C A
$. 2 CEGEDIM 458.6 926.7 448.8
$. 2% +

R b hi i db f 30
Revenue by business sector as of June 30, 2011 ; evenue by geographic region and by currency, as of June 30,

: <
3¢ 2011 ; 3
\ D #
B B B
A France 55% | A EUR 65%
B EMEA ex. France 26% | B USD 12%
| A CRM & Strategic Data 54% g 2?:2% 1;3’ g EB\Z 9:"
B Healtcare Professionals 31% | 2 0 ia%
C Insurances & Services 15% |
Profit from recurring operations ; < Profits from recurring operations by sector
(in enro millions) HY'11 FY 10 HY'10
2011 T 3 %
> 0 D? EC B?
2010 E A D?
(0] & 2 .. . 0 AD B
2009 E:? E
F 1. C’C CA BE
$. 2 CEGEDIM 41.4 107.207 50.624
$. 2% +
Consolidated profit attributable to owners of the parent ; Earnings per share ; <
<
2011 D? 2011 7?7
2010 CB :ED* 2010 7: 1%
2009 D? E:D 2009 B EB
$. 2 $. 2
$ 2% o+ $. 1% o+
= 0, Y
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Positive cash position ; < Operating cash flow D ; <
30-Jun-11 2011 DD
31-Dec-10 2010 DD
30-Jun-10 2009 82
$. 2
$. 2% o+
;<2 22 +
Net financial debt® ; < Shareholders’ equity @ ; <
30-Jun-11 30-Jun-11
31-Dec-10 31-Dec-10
30-Jun-10 30-Jun-10
;< 2 + . > . < 3 -

Net financial debt to shareholders’ equity ; < Net financial debt to EBITDA ; <

; ! : A

B

%

Distribution of capital and voting rights as of June 30, 2011

Number of v Held Number of Sty s
share votes
¢ D E :A EEH E BB A: BBH
A E H A AH
3 $ 1A H H
& + E A EH tE E CEH
CEGEDIM 13 997 173 100,00% 18 827 948 100,00%

1 3 3 .0 BBD :
.+ 1 33 .[BBDC:B
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(& # 1

Comments on the consolidated income
statement

Revenue by business sector

June, 30 Dec. 31, June 30,
(in euro millions) 2011 2010 2010
CRM and Strategic data 249.2 526.5 249.1
Healthcare Professionals 140.2 271.0 138.7
Insurance & Services 69.1 129.2 61.0
CEGEDIM 458.6 926.7 448.8

Profit from recurring operations by business sector

June, 30 Dec. 31, June 30,
(in euro millions) 2011 2010 2010
CRM and Strategic data 7.1 50.9 18.3
Healthcare Professionals 245 36.7 23.8
Insurance & Services 9.8 19.6 8.5
CEGEDIM 41.4 107.2 50.6

Revenue and profit form operation at constant structure

and exchange rates

(in euro millions) Revenue Zr;:rtaft:g:]
CRM and Strategic data 448.8 45.2
Healthcare Professionals -3.2 -8.2
Insurance & Services -1.4 -0.1
CEGEDIM 14.4 1.8
458.6 38.7
. 1 2
7 . EC . TH 1
? 1 7.1 - 22 +-
7 > 2 5 J + 3 3
12 3
1 7 -2 1TH?
73 [/ . . 5 .. 2 .
3 .2 7. CRM and Strategic Data 7..
> 3 1. 2 , O ;78 <7 .
. ) Healthcare Professionals Pulse
Inc;™ $<  Pharmec Heathithacre Software srl <7
1-%$3. . )
Insurance and Services Hosta | < Deskom <
7 . . 1 - $3.
? 3. 2
1 + 2 "H 1 3 7 2 2
2 2 ?

B @ Cegedim

R R - +
1 .+ DH?
Revenue by currency
npercenage) M0 Dol newd
Euro 65 65 66
US Dollar 12 13 13
Pound sterling 9 9 9
Other currency 14 13 12
Total 100 100 100
+ > 7 21 +- - 3 2 7.0
+ 2 ' 2 +-
1 - AEH H + 2 3
+  CH7 + 2
+- tH?
> 7 21 4 -+
- 1 - )
Revenue by geographic region
npecenage) o0 D weco
France 55 54 55
EMEA excl. France 26 27 26
Americas 14 14 13
APAC 5 5 7
Total 100 100 100
(-3 3 3 1 + 2%
+ - H . $; 3
< .t EEH AH . 1 -
7 BB 2 +- EH?
G+. .3 + > 7 15 1
/ .t + 2 » 3 %
2+ E:H? + 2 Healthcare
Professional .ot H7 2
1 .2 +- tH?
O 2- 1 .2 CRM and Strategic Data 7 K :C
+ +.)0 . 31
1 . 2 AH? % .

>2 >3 7 2'MH
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3 $&$ 3 13 2 31 I l.
33 e + 337 .7 . 2 2 g% -
2. 1 ... - 7 . 3 7, + 3 H#HE 2 3
H? 3 .- > / 3
O 2- 1 . 2 Healthcare Professional K:? 2 2 1 3
" H £ / . 2 ';7 $1-2
& . "+ . 1 A= H? . J3 ) 13 23' N 33 3 .
1 2 TH?*> 2 > 1 .2 "H oE . B
1 9
7 31 - - 3 Healthcare P;”(_)/i{f:r;'éinz/.r 3 27AH72 . 3
9 2 H9 3 . 1-; N ’ B ’ T
2 + .3 ] 27
! b 3 3 2 3
> b 0ld 3 2 1 + 3 +
(0] 5 27 7 27 1 N D)+ 17
+. <1 3 7 +- H; .. . > + . 3
+ .. 2 . 2- <) . 3 7. +- . 2
O 2- 1 . Jor Insurance and Services KAC? E o+ ) 2 23 2+ 2 73
H +.0%/7 . . o 1 '3 . .
1 .+ EH!*>2 > 1 . . ®BH 1 )
? 1 L2002 3 - - Insurance and ~ Services 3 2 2 3
2 1- 2 8 3 . . 2CC . BEEH? 3
-7 2 I l. 27
3 3 3 2 1 2
8 D
. ). 2 5 o3 = TH
.2 .2 1 ! 2 .. + 1
- Y 9 -
& . . . - BH&- .. EEH T D S
2 / . . .. - 2 DH?
1 .. 1 2.2 ...3 - .. . 3 . BD
3 21 3 :CH :BH 3 . R . 2 . 2 % -
! .. 3 . 3 3. 6 . ”
.2 .o+ H? . .. - . 3 . . 2 . :H !
5 7 3 29 22 8 7 1 ~ N
” A - ?
$. 4 ( %$2 3 . ) + i E
7. 7 BD . DE’: D) ) _
B:? 2 2 . 2 2 ? + 4 - ) " _
% .. . +- AH ) + . 2 3+ >2 -
E . . 2 .3 - . 2 + . ?
- !
3 2 3
! . 7 B H .
? 3 3 . 3 2
1 2 5 CH 7 + ) J
. 2 . CRM and Strategic Data
2 + - 1 -, + 3 Healthcare Professional

Insurance and Services!

2 3 . 2 CRM and Strategic
Data 7 . D! . 7 AH 3
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Interim Management Report

CRM and Strategic Data

Revenue by geographic region . % 2 3 ]
. . 7 > . 2 33 3
] June, 30 Dec. 31, June 30,
(in percentage) 2011 2010 2010 . . .22 . . Lo .2 3.
France 32 32 31 .. / .2 . $
EMEA excl. France 35 34 35 7 / . /
Americas 23 25 26 . .. - . 32. -. J
APAC 10 9 8 7 3 R A . 2 2 .
Total 100 100 100 .t L .- M
$ & > 7
Revenue by currency 29
(in percentage) June, 30 Dec. 31, June 30,
2011 2010 2010 7 . L. A 3 8 " 3
Euro 51 51 51 2 3 833+ . .2 . -+ -
US Dollar 19 22 23 +- 1+ 3 !
Pound sterling 4 4 4
26 23 - 33 . 6 2 2
Other currency ) ] ) 7 4. 3 7
Total 100 100 100 + 337 7 _ ) 1
- 7 H?
Elements form the income statement
(in euro millions) June,30  Dec.31,  June 30, $. . 5 3 A T
2011 2010 2010 3 3 3 9 _ 3 + ? 7 7
Revenue 249.2 526.5 249.1
(in euro million) . .- 2 . .3 3.7
Profit from continuing 7.1 50.9 18.3 + 2 -2 ) 2 2 ? . .3
operations .
(in euro million) % 20 FO 1 .
Operating margin from 2.8 9.7 7.3 .3 2 3 . - . 3
continuing operations (in %) ] ) ,
EBITDA 20.4 76.0 31.3 - :
(In euro millions)
EBITDA margin 8.2 14.4 11.8
et b > 7
3 2 13 2 3
2 7 2 - 3 ?
03 3. >
I 1-2 7 .2 3, + $2 4+ 8 2./ +-
3 $ - 2 ., 2 3.2 2 2 . 3 1-
7 .+ 3 7 > 3 2 2 . / 71
2 - 1- 3 72 7 7
2 3 1 21 1 5 1 37
2 7 1 - 3 - 1 2
/- +- > 4.1
% F 10
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Healthcare Professionals

Revenue by geographic region

03 3
(in percentage) June, 30 Dec. 31, June 30,
2011 2010 2010
France 72 75 7 .
EMEA excl. France 24 24 23
Americas 4 0
APAC 0 0
Total 100 100 100 *
Revenue by currency .
(in percentage) June, 30 Dec. 31, June 30,
P g 2011 2010 2010
Euro 74 77 80 K -E
US Dollar 4 2 0 -
Pound sterling 22 21 20 3
Other currency 0 0 0 )
Total 100 100 100
Elements form the income statement H
b
(in euro millions) June, 30 Dec. 31, June 30, 1
2011 2010 2010
Revenue 140.2 278.9 142.6
(in euro million)
L]
Profit from continuing 24.5 36.7 23.8
operations
(in euro million)
Operating margin from 17.4 135 17.2
continuing operations (in %)
EBITDA 40.0 69.0 39.9
(In euro millions)
EBITDA margin 28.5 254 28.0 .
(in %)
2 2
2
2 .
/
& 2 +

B Cegedim

/ . 2&

27 <7
+.)
& -)
3 -
. AH
-+ D):H?
3 .
2 E
2 3
J
1 .37+
3 +-
8
33 7
2
-
8
7 > -
27
7 2 +
3 .
>2 3 7 2
O < Y
AH 1
11



Insurance & Services

Revenue by geographic region

June, 30

in percentage) e

Dec. 31,
2010

June 30,

2010

France 99
EMEA excl. France 1
Americas

APAC

99

99
1
0
0

Total 100

100

100

Revenue by currency

June, 30
2011

Dec. 31,

(in percentage) 2010

June 30,

2010

Euro 99 99

US Dollar 0
Pound sterling 0

Other currency 1 1

99

100 100

Total

100

Elements form the income statement

June, 30

(in euro millions)
2011

Dec. 31,
2010

June 30,
2010

Revenue 69.1

(in euro million)

Profit from continuing
operations

(in euro million)

Operating margin from
continuing operations (in %)
EBITDA

(In euro millions)

EBITDA margin

(in %)

9.8

14.2

15.1

21.8

136.4

19.6

15.2

29.0

22.4

63.1

8.5

14.0

13.0

20.5
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>
1 ) KAC?
+..0%/ L+ 1 L+
>z 1 BH 1 i
2 3 KCIC
1 - 1%,
3 3 7 O H
OH - ?
3 - - 3
.27 1
1 2 + -1 2 2
71
> - 7 3 7
7
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Asstes In € millions 06/30/2011
Goodwill 672
Intangible, Tangible & Financial assets 231
Other non-current assets 71
Cash & Cash equivalent 73
Other current assets 290
Total 1337
PASSIF
Shareholders equity 449
Long-term financial liabilities 503
Other non-current liabilities 74
Short-term liabilities 55
Other current liabilities 256
Total 1337
$ 3
D CH
- 9
$/7 . 3 7 7 .AD
D . ?
2- + o+
3 / . J
EH 2 +
?
3+ 3+
7 2 2 . 2
+-B J
3+ 3+
2 H . %
2 2/ - 22
1+ B
B
J + 0+
2 1+ 3
1- ? 2
$ 1+

: @ Cegedim

O

12/31/2010

711
223
74

79
290
1377

480
489
83
61

2364
1377 I

% ($*$ 0

. 2
1 0
/1
7 %
BEH 2
9
I/ -5
:B
2 D
3
?
+ E
Jd /-
3 :H 2
2 +
- +
- 3
7 C 21
/1 3 -
- Q
+
+ . :DE

E:B

15
1 3 2
2
J
EH .
. 2
> 2 3
+17
2 +
N
A
AH 2 / -
'$ 2



CASH 2010

Cash generated by operations
Change in working capital
Tax paid

Capitalized R&D
Maintenance Capex
Cegelease

Acquisitions*

Loans issued and repaid
Interest paid on loans
Other

Currency impact

HY 2011 Cash

* Acquisitions minus cash of acquired companies

5 l. 3
+ .DA
2 . 2
$2 .22
:CA . D
(0]
3 . A
+ .. 2 -
1 3 1 2
E?
2 .t
1 >3 /
- . 32 7
-0. /
2 .. 2
/ 9

2 7 +2
E?:

78.0

716
-6.5
-15.3
-22.5
-11.3
-5.0
-1.5
+2.0
-16.0
-1.6
-3.1

68.8

A

?ll

7 3

+7

E'C

+- AA

2

77 .

Cegedim

2

cDC

A
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0$* O 50* 50 ""( N™ #
+.02 s> 703 7 1 7 .32 ] 1 2
3. 2 .32 - 5 7
2 ) 3 ) 5 1 2 o+ + 2% J
7 o> 1 ?
Acquisition *F %&
$ . 2. .7 .1
3 8 - 1 3 1- c 3 ) 3
> 8 2 % 2 7 $ ., 6
- . +- / 3 & - , s 8 L.« 8
$ B & . :1H. 2 > 2 V% 3 ) )
8 - 38 32
1 2 J / .
3. 2 3 2
Vi
-5 4
- 2 )
2 73 22 3 3 $ 2 2. +
& 2 1 1 2 M7 2 3 2 %
3 - 0 7 $ 6 . 6. ;
. > . 9% - $, < $ 7 %
7.2 7 2 3 2 2 3 2 .32
3 + 7 2 2 7 3 + > 2 3 >
5 1.2 + 1 +
.ot W
Refinancing the bank credit used in the May s 3 ) 3 5 %
2007 acquisition of Dendrite )7 $ . :
., > . % -9%, < $
3 -3 E- B .2 3 ++> 7 .2
: 113 < !
2 3 5 -+ . y 3
3 . D) - 539 E 7 2 20H -
2 - L+ - E 2- 7
- 2 7. 1 +. 0+ o i +
+ 3. 2 B + > 1+ A 1+ ]
.32 - + >
- B P11 2
2 - 8 3 2 1 - : =
113 2B K 1+ 7% -2
$. 30+ - 71
e 3 2 .7
2 A e *
- $ 7 113 2B .7 4
-2 A
(. .. 2 - 2
e 3 L+ 3 - E? 3 . . 2
> 071 373
87 > 3.
i 5 3 3
30

A B Cegedim
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* %S % ($*$ o $
(in thonsands of enros) 06.30.2011 - Net  12.31.2010 - Net Variation
GOODWILL ON ACQUISITION (NOTE 4) 672,290 711,089 -5.5%
% 1 .. E DC B C ACH
3+ 2 DCE C D H
INTANGIBLE FIXED ASSETS 177,974 170,025 4.7%
& - : B : BH
( 3. E: : EE: EH
3+ 2 .. A EB ACC TH
7 > 3 D A EE?H
TANGIBLE FIXED ASSETS 43,682 43,160 1.2%
/ - 1. CA cC AH
* BC : 'H
3 1. B B D TH

LONG-TERM INVESTMENTS - EXCLUDING EQUITY

SHARES IN EQUITY METHOD COMPANIES 9,309 9,320 -0.1%
/ -. . / - - E< DD D DA A H
51 % 2 ; < :ABB :C D :ICH
$ . 1+ i* 3 ; A< E AE A ABE BEH
1+ .§* 3 AA D B’AH
NON-CURRENT ASSETS 973,790 1,007,594 -3.4%
1 . 3 E CB CH
5 B B TH
$1 1 B E AA? H
$ 1+ ; A< D TIA E’AH
1+ . : D ED TH
/1 BCD B AH
. A: AA AEC A EH
& C B CE CH
CURRENT ASSETS 362,710 369,429 -1.8%
TOTAL ASSETS 1,336,501 1,377,023 -2.9%

B B Cegedim
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(in thonsands of enros) 06.30.2011 12.31.2010 Variation
D D TH
. BE EA BE EA TH
5 1. A:DC C AA: C'H
5 3 . 1. B B TH
5 33 .0 ... € A EA ATH
5 3. D BE ABA TH
SHAREHOLDERS’ EQUITY, GROUP SHARE 448,551 479,820 -6.5%
. - A oA B: BEH
- - R 3« A D’BH
MINORITY INTERESTS 480 486 -1.2%
SHAREHOLDERS' EQUITY 449,031 480,306 -6.5%
* 3 2 + . D< E E: :BC B DH
* 3 2 . . EB : AH
% 2 + . < BE TAA TH
1. . EE A:B AH
+ . A CB CBC DH
NON-CURRENT LIABILITIES 576,577 572,451 0.7%
2 + - DS EE : A AAD BCH

2 . . :
$ .-+ . B A D: DBC TH
. + . : E DB B H
& 1. . : CB A AA BH
+ . AE E EACA :DH
CURRENT LIABILITIES 310,893 324,266 -4.1%
TOTAL LIABILITIES 1,336,501 1,377,023 -2.9%

Cegedim | C
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*
%N$ % .

(in thousands of enros) 06.30.2011 06.30.2010 Variation
Revenue 458,584 448,837 2.2%

3 1 1
8 EA E BA :B:H
& :C B :BAD BH
EAA E 'H
D:EA D AC E’EH
& - E DED CE: E’EH
$ 1..2 1 CB AC DDC:H
3 1 .2 3 2 D H
3 B :C EDDH
EBITDA O 75,437 84,118 -10.3%
% : :C: AH
OPERATING INCOME FROM CONTINUING OPERATIONS 41,414 50,624 -18.2%
. (63 D: E::B :CDH
OPERATING INCOME 38,673 45,175 -14.4%
2 . VAN : EA: B'CH
5 . . 22 + D BC B : AH
2 1B CBAA EC' H
COST OF NET FINANCIAL DEBT (NOTE 8) -21,036 -21,585 -2.5%
E : A ABBH
% 2 T AE AC AR? H
TOTAL TAXES (NOTE 10) -975 -4,065 -76.0%
22 .42 2/ - :BA CA DH
2 5 .42 D B cC 'CH
ATTRIBUTABLE TO OWNERS OF THE PARENT $ 17,085 19,849 -13.9%
» - .. A D 'CH
$1 3 + 2. 3 Lo-. > ( CA: - E CA DDE 'H
EARNINGS PER SHARE (IN EUROS) $0( 1.2 1.4 -13.9%
DILUTED EARNINGS PER SHARE (IN EUROS) 1.2 1.4 -13.9%

(1) : EBITD.A line is a new line compared to the publication of June 30, 2010 consolidated acconnts.

B Cegedim
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$ , $* $ 5

(in thousands of enros) 06.30.2011 06.30.2010 Variation
Consolidated profit (loss) for the period 17,148 19,921 -13.9%
. 3.0

' 8 33 .0 ... :AD CD : BH

. .7 CA CE 'H
O 3 32 . - 2 < D E AB EH
O 332 1. . B : E":H
ITEMS RECOGNIZED AS SHAREHOLDERS’ EQUITY NET OF INCOME TAX -34,401 88,834 -138.7%
TOTAL EARNINGS -17,253 108,755 -115.9%
- - RN A D EH
ATTRIBUTABLE TO OWNERS OF THE PARENT -17,316 108,683 -115.9%

Cegedim ]
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$ , 0% 5 0% O *% A\ .
Reserves Conso.  Unrealized Total
Capital tied to reserves and exchange Group Minority Total
(in thousands of enros) capital earnings gains/losses share interests
Balance at 01.01.2009 8,891 14,981 247,232 -29,936 241,168 882 242,050
3.2 2. - E:DC E:DC E:B
3. - J/
P . DD :DD :DD
P O 33 22 : : :
p 8 33 B :E B :E B :E
3.2 2 EB: B :E E DE E BC
.7
P TIIA D EB DE A DE A
P %. + 2 1
P - : :
TIIA D EB D DC D EA
3.
3
BALANCE AT 12.31.2009 13,337 185,561 304,451 -,38,081 465,268 724 465,992
3.2 2. - ABA ABA ADEB
3. - .. J/
P . . AD AD AD
P O 33 22 DA DA DA
P O 332 1. DC:: DC:: DC::
p " 8 33 E : E : E :
3.2 2 EED o CC BAB B DBE
.7
P
P %. + 2 1 CEC CEC DE
P - C C C
BD BD DE DA
3. : : :
3 AE AE
BALANCE AT 12.31.2010 13,337 185,561 274,804 6,118 479,820 486 480,306
3.2 2. - D BE D BE A D :C
3. - .. J/
P . . CA CA CA
P O 33 22 :D :D :D
P O 332 1. B B B
p " 8 33 :AD :AD :AD
3.2 2 CE B AC D A A D E
.7
P
P %. + 2 1 CE CE D E
P -
CE CE D E
3.
3
BALANCE AT 06.30.2011 13,337 185,561 281,804 -32,151 448,551 480 449,031

(1): The total amount of dividends is distributed to common shares. There are no other classes of shares. There were no issues, repurchases or redemptions of equity securities during
2009, 2010 and H1 2011 except for the shares acauired under the free share award plan.

B Cegedim
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$O0O*1 $ , . 5 5 * %S %
> &$

(in thousands of enros) 06.30.2011 12.31.2010 06.30.2010
2 .<2 D :B ADEB cC
2 3.2 / - . :BA BA CA
% 1. . ED AB AAA BBE
3 . - . : :D
CASH FLOW AFTER COST OF NET FINANCIAL DEBT AND TAXES 49,644 150,611 51,377
2 2 +1 A : B EBE
CDE : EB : AE
OPERATING CASH FLOW BEFORE COST OF NET FINANCIAL DEBT
AND TAXES 71,655 160,635 77,027
E DA E A: C AB
3 7 >3 / .2 LS AE D E D DEC
CASH FLOW GENERATED FROM OPERATING ACTIVITIES AFTER
TAX PAID AND CHANGE IN WORKING CAPITAL REQUIREMENTS (A) 49,852 133,868 49,900
$/ . .2 3+ .. : EC ‘EE B A
$/ . .2 3+ L. EEB D DB E
%. . .2 3+ 3+ ... E . EE D:
%. . .2 3 1. . AB :
2 3. . . :DB EA C EAB
%1 . 1 2 / - . DEC
NET CASH FLOWS GENERATED BY INVESTMENT OPERATIONS (B) -40,310 -123,988 -54,687
%1 . -. . CEC
% 1 . - .2 . . DE
3 +
CC CBE :D A A
CDC A D : ED EBD
. . A A BD : AA
2 .- 1 AE A B D
NET CASH FLOWS GENERATED BY FINANCING OPERATIONS (C) -15,610 -39,635 -14,655
CHANGE IN CASH (A + B + C) -6,068 -29,755 -19,442
3 . DB B B
3 . DX AB BE DB BC DC
2 3 2 3 - 3 E::C A:B

(1) The (-) signs indicates a requirement and a (+) sign indicates a surplus

Cegedim [ ]
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| B |
5, »P $ 3$
Income statement items
CRM and Healthcare Insurance and 06.30.2011 Total Total rest
(in thousands of enros) strategic data professionals services - France of world
$ . 5 - C A s AC :: :EBEB: B A DB
( . 5 . . o BB - E ED :D C:
$Q( . 1 A o E D EDB :DCC: EBD D
3.
2
% 3 3 DC D) C BEE
( %$?2 - 1 . : CCA ED DE: D
%0$ 3 3 5 BH D):H OH CH
% 2 -
0$ (1 s 3 s B H BEH BH n:H
% .
% .. E:C: E B

Geographical breakdown of 2011 Half-year consolidated revenue

Euro Zone
. Pound US dollar
France outside X Rest of world 06.30.2011
) Sterling Zone Zone
(in thousands of enros) France
5 3 + > 7 B A A EDC : AE E - : A: AE :EB EB:
H EH H CH H ‘H H

: @ Cegedim



Interim Management Report

Balance sheet items

CRM and Healthcare Insurance and 06.30.2011 Total  Total rest
(in thousands of enros) strategic data professionals services France of world
e 1 <
5 7 / . E ECB: A E D AD C DCD EA: C
3+ .. A A : BC DD CD: EE A C:B
3+ L. C :B CA:B - CBA I AB E:B B CC
2 / - DAC A DD D ACB
A:A:C: ED CD CB BE C ADA BBE A A
1 2 - 33 1 <
5 7 / . A A :D :D
3+ ... E CC S : BAA 2 [EC EC DAD
3+ . A: B BA BA E EDB E: : D:
2 / -
ADD C: ED A Dol :E AB:
+
Non-current liabilities
& 1. . D A AEB EE BAD ABEC
+ . CE: C B E A CB E :: CE:
Current liabilities
$ .-+ . EE E B AC C:DB B A o CD . CAE
. + . A:B D c : C A : A: EE B DAC
& 1. . - D B E : CB B - D
+ . : B : EB D :D AE E : DD EB
.+ 7 22 1-. . > ?
.3 + . 17 +- 5 % -, 3 3% . - . > . A
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5, .5 $$

Income statement items

CRM and Healthcare Insurance and 06.30.2010 Total  Total rest
(in thousands of enros) strategic data professionals services o France of world
$ . S5 .. :C D BDC A CC BB D D EE
(¢ . 5 . . A BAA BA CB: CA ABB
S$Q( . 1 AE C : AE A DA :D B EBA B C
3.
3 2 3
0
% . B EA BC BEC EA:
( %$2 - 1 . DE CBC CE B: B
%0$ 3 3 . 5 D?H D?H 7 H 'H
% 3 2 -
0% ¢ % 'AH BBH 'H BDH
1 5
% .
% .. C AE Tl :C:
3. .2 . 7 . -+ + T %S
2 - 1 . L ¢ %$ 3 2 - 1 . . 5 M7 L 3 3 M
17

Geographical breakdown of 2010 Half-year consolidated revenue

Euro Zone

K Pound US dollar
France outside . Rest of world 06.30.2010
) Sterling Zone Zone
(in thousands of enros) France
5 3 + > 7 D A DCB B:D ED AD E: EA: BB D
H EH H CH H H H
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5, »$ $$ % ¢
Balance sheet items
CRM and Healthcare Insurance and 12.31.2010 Total  Total rest
(in thousands of enros) strategic data professionals services France of world
A | .
5 7 / . EE D B A E D D BC DCD A B
3+ CAD A : EC D E :E:E - EDE
3+ B EA CE EC A - E BB E
/ - D D B D DA ED D C
ADD C ED A Ch E C EE DD B AE D:D
1. .2 - L1
5 7 / AE B C C EB A CAD :BADC
3+ BCB BE: D CCA :EE : DC T
3+ DD B BE BB D DBA E :D
/ -
ED BAD E: BAA B BBB A D CAC ED AE
+
Non-current liabilities
& 1. : D EEE ABA A:B D EDE BC A
+ BD DE : CD CBC D:D :D
Current liabilities
$ .-+ :BAA A BA CD: D: DBC AD E B E:
B DD A EE EDB DD E :BAB
& 1. . E: E E A AA AE: E:
+ : E B :CE oD EACA C:AB D :CE
.+ 7 22 1 - ?
.3 + 17 + 5 % -, 3 3% - > A
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( Detailed summary of the notes

Note 1
Note 2
Note 3
Note 4

Note 5

Note 6
Note 7
Note 8

Note 9

Note 10
Note 11
Note 12

$

03 3

% 2
2+

3

o w O m m

Note 13
Note 14
Note 15
Note 16

Note 17

Note 18

32

o
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Note 1 — IFRS Accounting Standards

5 . 2- - . 2 . L2 1+ 7 . LAS 34

- Interim Financial Reporting) - . . 2 . . 2 2

/ 2 2 . J . 2 . L2 . 2+

6 7 5 L . 2 . . % + ?
3 +- 5 2 2 2
+- 5 % + -7 3
; 3 <. +- " ? 3 +
$ 3& T + 2 2 1071
i
< 73 7 + 3 2 3 5

*  Amendments to IAS 32 - Classification of Rights Issues;

o Amendments to revised LAS 24 - Related Party Disclosures)

o 2010 Annual IFRS improvements (May 2010);

o Amendments to IFRIC 14 - Prepayments of a Minimum Funding Requirement ;
e [FRIC 19 - Extinguishing Financial 1iabilities with Equity Instruments.

+ 5 . 2 7 3 3. . .7 1 + > +-
" 7 . - Y i

o Amendments to LA 1 - Presentation of Financial Statements;

e LAS 12 - Recovery of underlying assets;

e LAS 19 Revised - Employee Benefits ;

*  LAS 28 Revised - Investments in associates and joint ventures;

*  Amendments to IFRS 7 - Information to provide - Transfers of financial assets.

o JFRS 9 - Financial Instruments;

o [FRS 10 - Consolidated Financial Statements ;

*  IFRS 171 - Joint Arrangements;

»  [FRS 12 - Disclosure of interests in other entities;

*  IFRS 13 - Fair Value Measurement.

Note 2 — Highlights

7 1. 3.2 . 32 - 5 1.2 . 3 )’ 5
7 > 1

$/

3 8 - 1 3 1- ) 8 2 -
-/ 3 & - $  B& H 2 ) 8
-3 1 2 7 / . 3 2 3
2 i

- 2 2 2 73 22 3 3 &
2 1 1 3 - 1
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7.2 7 2 K1 3 3+ 7 2
2 9
2 3+ > > - D / 2%
3 2 - 3 E- B . ; 113 < ? 3 7
5 -+ > 3 ., - D - >32 2 - -
2 - 8 3 2 113 2B
$ . 3 .+ -
$ 2 .7 - A)
$ 7 113 2B .7 -2 A)
$ + 3 - m
Note 3 — Changes in the consolidation scope
Conso.
% held % held for Conso. thod
C ies involved for the the method for me f(‘) c
ompanies involve fiscal previous the fiscal ‘ or omments
previous
year fiscal year year
year
3
¢ H 77
& o 27 * 7 H 77 $/ .
13
& 2 3
3 0 3 7 H 7 3 $
& 2% .- 3 $
$ - 7 H 79 -
&2 3. $
3 7 H 70 -
& 2% $
% ’ H 77 -
-1 40 3 ! H 19 */
% u 7 H 7 H 77 1 */
% > - 7 H 7 H 77 1 */
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Note 4 — Goodwill on acquisition
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$ 3 7 / .AD C D BC % +
! 3 - 2 1 23 7 / 2 3
2 A ?
3 3 7 / +- 1 -. .20 7.
Sector 12.31.2010 Scope Impairment Revaluation  06.30.2011
» 3 EE D A ADA E ECB:
(6} 2 .. B A A il A
1 E D E D
TOTAL 711,089 1,407 - -40,206 672,290
21 0+ 1-1 30 » 2 - $
> . + .. 2 - 3 - < 2
. 8 % + ? 13 - 33 2 - $
- 5 -0 2 > 2 ?

Note 5 — Equity shares accounted for using the equity method

# 2. . . 2 +- / -
Group-share
Shareholders’ . . Net value of shares in
. % owned K of total net Goodwill on Provision for .
Entity 31.12.10 equity as of hareholders® acquisition risks SOMPanies accounted for
e 12.31.10 STarenoicers d by the EM as of 12.31.10
equity 2010
! H : B B
2 > N H : B B
» c H B BA A BEC D C
TOTAL 9,126 4,417 2,859 7,276
Net value
Group share Group share of .
Profit Shareholders’ total net . Risk of shares
Ent % owned 1 of profit it ¢ hareholders® Goodwill on .
0ss equity as o shareholders - i i
ntity 30.06.11 (loss) (loss) quity ‘ acquisition Provi in companies
30.06.11 30.06.11 equity as of sion  accounted for by
30.06.11
30.06.11 EM as of 30.06.11
! H C: C B A A
2 > 7 H B s E E
» ¢ H CDE B CBE :B: BEC DACC
TOTAL 1,031 486 10,002 4,872 2,859 - 7,731
Cegedim ]
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3 1 2 2 +- / -
3 - 22 + -8 2 74
.2/ - 2 - D DA
%. + 2 1
2 3. :BA
SHARES OF EQUITY-ACCOUNTED AFFILIATES AT JUNE 30, 2011 7,731
Note 6 — Accounts receivable
Customers
(in thousands of euros) Current ~ Non-current 06.30.2011 12.31.2010
E AA E AE < D B
3 C © B CAC
TOTAL GROSS VALUES 226,405 15,265 241,670 256,097
& 1. EC : EC : E CAE
TOTAL NET VALUES 220,471 15,265 235,736 250,131
(1) Receivables corresponding to financial leases granted by Cegelease and due for payment in more than one year.
1+ . 1 2 1 7
$ 1 2 38 2 1 -1 + ++ -2 1
+2 - H 1+ . 32
-+ 2 - 2 > 2 !
2 1+ .3 . ED
$3 +
. Receivables . Receivables .
Total past-due  Receivables Receivables Receivables
As at June 30, 2011 . 1to2 3to4
receivables <1 month 2 to 3 months > 4 months
months months
:AD B D E:AD AB A BB
3 E CE EA: D CD C : E DC
TOTAL 56,861 21,636 12,763 6,912 4,831 10,718

B Cegedim



Note 7 — Net financial debt
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(in thousands of enros) Financial Other @ 06.30.2011 12.31.2010
- 3 2 + .V - WE- X
:C:C DEB E E: :BC B
2 7 3 VA W - < A ACC DE AC
2 7 3 Vv WA < C oA
2 7 3 W < C B C B cC
+ > -
TOTAL FINANCIAL DEBT 548,476 9,280 557,756 549,947
& .1 D C D C DC E:
NET FINANCIAL DEBT 475,283 9,280 484,563 470,793
(1) The account mainly includes equity investments for an amount of 9,148 thousand euros.
(in thousands of enros) 06.30.2011 12.31.2010
+ > E
& .1 D C DC E:
NET CASH 68,853 78,032
2 3. +
(in thousands of enros) 06.30.2011 12.31.2010
Net debt at the beginning of the fiscal year (A) 470,793 403,660
3 .2 7+2 .2 + D AEE AAE
E DA E A:
3 7 >3 / < AE D E
NET CASH FLOW GENERATED FROM OPERATING ACTIVITIES 49,852 133,868
3 . 32 1. . BB AB :EA
2 3. . . P :DB EA C
%1 DE
2 3 2 3 - 3 E::C
A A BD :
2 1 AE A
3. E : B:
TOTAL NET CHANGE FOR THE YEAR (B) -13,770 -67,133
NET DEBT AT THE END OF THE FISCAL YEAR (A-B) 484,563 470,793

(1) Change in working capital requirement amonnts to -6,527 thousand euros and is due to an inventories and work in progress change of -1,447 thousand euros, an acconnts

receivable and other receivables change of 3,375 thousand enros and an acconnts payable and other liabilities change of -8,455 thounsand euros.

(2) Impact of changes in consolidation scope amounts to -1,478 thousand euros for first half-year 2011 and is mainly due to purchase price of companies entering the

consolidation scope.
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( > 1 2 73
> 1 month, > 6 months,
<1 month > 1year
< 6 months <1year
C B C A CC
+
9,138 20,029 20,036 494,933
> +- . 113 . 2 . .
+ 5 3 3 3 C %$ . L2 -2
- 2 +- 9
37 . . -C D . % . .3 +7& 2
- D 7 2 + 3 E 7 E-
2 - + 7 8 3 B 113 2 -1
$ 2 3.+ > 7 2 7.4
+ 3 2 - D E7 DH 2 -+ 2- +..
8 3 3 A7 1 + )
B 113 2 - 7+ 1 - A 3 7 1
Q
+1. . 1 . . -1 7 37
$ 33 + 1 2 7
1 -2 2 27
2EAEH 1 3 E BB )
2EDH 1 3 E BB )
2EBH 1 3 E BB ?
1 3 EAC !
3 21 2 1 1.7 38 / -2 2 1 2 / 2
;QE CD < 2 2 2 / 2
., EEC . <
3. + > . - CBB .2 . 1$ !
- .7 + 7
(3 3 $2 E . A | 3
.+ + 2 2:CA +- 3 + 3
E C: !
32 . 2 0 . DC . J
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Note 8 — Cost of net debt

(in thousands of enros) 06.30.2011 06.30.2010

INCOME OR CASH EQUIVALENT

401 564
A A AA
. + .. D
> 3. EC A
Interests paid on financial debt -16,348 -10,932
2 : E
COST OF GROSS FINANCIAL DEBT -17,389 -12,283
3 2 . A ABA
# 22 . . BBE CC
2 .. CD
OTHER FINANCIAL INCOME AND EXPENSES -4,048 -9,866
CosT OF NET FINANCIAL DEBT -21,036 -21,585

Note 9 — Other non-recurring income and expenses from operations

31 .0 .. + 4+ > 7 2 73 g
(in thousands of enros) 06.30.2011  06.30.2010
Operating income from continuing operations 41,414 50,624
3 .. -
3 7 / . ?
. AB
$ 72 3+ .. .2 / .
D B
OPERATING INCOME 38,673 45,175

Cegedim
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Note 10 — Deferred taxes

+ > 7

. AE

(in thousands of enros) 06.30.2011  06.30.2010
B :C
$+ E AD . BE
TOTAL TAX PAID 5,040 16,134
D EC
$+ DA :C
TOTAL DEFERRED TAXES -4,065 -12,069
27 . 1
TOTAL TAX EXPENSE RECOGNIZED IN THE INCOME STATEMENT 975 4,065
3 B . -2 3 .1 -2 J
2 7 + )
3 8
+ 7 .2 5 - 3
2 7 3 + 1

(in thousands of enros)

06.30.2011  06.30.2010

& 2, .2 D :C cc
5 . 2, :BA CA
. CDE : AE
3.+2 2 . B DA B EC
of which French consolidated companies -1,744 10,924
of which foreign consolidated companies 19,382 12,666
(€ ::EH 1 :EH
THEORETICAL TAX EXPENSE (C) = (A) X (B) 6,076 8,127
2. 2 . A: C
2 2 . . 2. : B
2 2 . . 8
' 8 :DD : E
2 ECB ED:
TAX EXPENSE RECOGNIZED IN THE INCOME STATEMENT 975 4,065
2 1 EEH D H

A B Cegedim
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3 8 2 +
$ -+ 3 -2 - 2 2 2 38 + i+ 2
. +-2 .2 + 9
: Change in Other Change in
Reclassi- A .
12.31.2010 ficati Earnings  consolidation changesin  exchange 06.30.2011
cation
(in thousands of enros) scope equity rate
27 . AAB B A EC DB: =G
& BD :C oA
+ 1. AD AA
s 21 : EC: BB BE AE
2 3 1 - C E :
2 3 AEA ED AA B
2 F%n 3 E DB DBC
27 2 B D E
3 2 3+
ED D C
TOTAL DEFERRED TAX ASSETS 51,140 -1,668 8,556 0 -5,343 -1,777 50,908
6. B = BC C
2 BD AD
3 8 3 DC A AAE
2 EA : B CB
3 7
: D E A
3
* .3 D A :
F% 8 DD 1 :CD
. 2 7 2 B
F% 3
3 2 1 22 A B ‘E
$.. .2 + + ABAE AAB EB 2 ADC
AD BE D
TOTAL DEFERRED TAX LIABILITIES -15,290 1,668 -4,492 0 1,809 428 -15,877
NET DEFERRED TAX 35,850 0 4,064 0 -3,534 -1,350 35,031
3 2 3 + 2 +-2. .2
+ + 1 2 7.0
(in thousands of enros) Assets  Liabilities Net
At December 31, 2010 49,317 -13,466 35,851
3.2 B EEA ::C A
. J/ - D D Z BB:
2 . +-2. BD BD
AT JUNE 30, 2011 46,881 -11,850 35,031
2 8 AEC . J
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Note 11 — Off-balance sheet commitments

Note 12 — Share capital

$ . 2 CbD . .
2 AE A J

Note 13 — Treasury shares

7 . .2 / . . 2 . -,
7
7 3 . 2 - I,
» B 1 + E C B 7
H 2 + 2 > 3
2 2 7.0
2 7 7 3 3 1
> B 8
2 BDE 2 !
)
2 + 2 7
+ 2 .7 2
2 2 7
7 + -7 + 2
32 2 + 2 7
2 27 - 32 2
2. 3T+
/ 2 3 .+ o+ 2 ?
$ 72 7 7.1 3 ( 2%
? 7
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2 7 3
Plan dated Plan dated Plan dated
03.21.08 11.05.09 06.08.10
% 2 » 3 + B + - B + - B
% 2 2% 3 » C 1 + E C B
% 2 3 » C 1 + E C B
ol B DE E:
.+ E? K AE? K EE? K
% 22 22
- 1 + E B
$+ ” 1 + E B
& 2 i
Plan dated  Plan dated Plan dated
03.21.08 11.05.09 06.08.10
1 D: CB DCB
2 / 3 E DA
2 )
$6 22
:BDDK A7 AK E 7:EK
$+ I E? K DK
Note 14 — Dividends
$ CCD 1 2 - 7. 1 7 + 3
7 -5 » 3 B 0
Note 15 — Employees
06.30.2011
::D
$+ E EA
TOTAL EMPLOYEES 8,703

Cegedim
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Note 16 — Payroll costs

(in thousands of enros)

06.30.2011  06.30.2010
13. A :E
& 2 3 :

7 CA CE
PAYROLL COSTS -225,757 -213,954
Note 17 — Events occurring after the closing date

61 .01 2 .3 2 2-
Note 18 — Seasonality
5 1 . > 4. L. -2 L+ 2 ..27
1)
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STATUTORY AUDITORS’

REVIEW REPORT ON HALF-YEAR
FINANCIAL STATEMENTS FOR
THE PERIOD ENDED 30 JUNE 2011
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$ " "$"% ] #
$ , O &
7 ..3 . L+ -
*1:E 2 - 2 ;
17 2 -3
1 2 2 2
2- - 2
2 Lt 1

| - Conclusion on the financial statements

I 17 7 2 ..
.2 >3 /. -2
17 28 17 ..+ -
4 - . + . +
2 '$ 3-7
C. 17 3
2 . .
" + 2 2
I / 3 . +17  7-
3 1 7 L2100
-l 3 21
2 -3 1 2
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Il - Specific verification

P 1 .12 2 . 3 . 2 . . 2- -
2 . L 17
1 1 2 -7 2- -2
N
+1 & B
3 .3+
5 », O0* O

- 8 . $ &% # $%
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5* $ -
EPS: 3. & 2 2
2 +- 5 2 ..<2
1 +- 7 3 1 3 2 + 2
BP: (. & ;112 3 3 .2 'H H
3 . L3+ + 4
Revenue at constant exchange rate: 7 3.
1 . 3 2
2 3 2
+ ? L . 3 M
1. 2 . 32 -3
3 .2 3
2 - 2 3/
Revenue on a like-for-like basisf 2 2 3
. . +- 3 2
1 . L2 7
P +- 13 2. . 3 3
- 3 / 2
37 -7
)
P -7 - . 2
2 / 1
)
Internal growthf 3 7 1 3 7
32 1 2 3
- 0
1 .o+ 7
/ . L2 . 2
6
External growthf 3 7 1 / .
3 2 - .7 .7 1
1 2 - 2
2 0 !
EBIT{ 3. (2 [ ¢
1 . 3
; 3.
3- 1 .1 1 3
X 3 2 3 3 ?

A B Cegedim

EBIT from continuing operations: C
> 2 . .
3+ 3+ R 3 !
. 3 3
.2 3 3
EBITDA({ 3. +2 . .
8 T C %S . .7 8
1 . > ?
L%M . . 2 2 3+ L. .
+ 3. . 1 <7 LM .2
8 2 3+ ; . ..
3 79 3 3 3.
2 3 3 !
EBITDA from continuing operationsf C %$
> 2 ..
3+ 3+ . 3 ?
. 3 .. 3 3.2 3
.2 3 3 7
Net Financial Debtf -l.
+ ? + o+ > .
+ . 8 . < 2
. . /1 3 1 2+
1120
Net bank debtf ; .. 2 +
3 L.+ + Q
Free cash flowf 2 .27 . .3 2
2 2 73 A< 3 7 >3
/ ; < /-, 3
1 1 <«
2 205Kk 2 A
?
Operating marginf % 2 2 C 01 7
Operating margin from continuing operations: 2

2 (2 3

01
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