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GRSEUS

Leading consolidator

Uniquely positioned to outperform
the European professional
healthcare market




Understanding Arseus

Leading provider of value-added total solutions for healthcare professionals
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A strong market with
high growth potential

Arseus benefits from key market drivers...

Non-cyclical industry Aging population

Professional
Growing healthcare expenditure Healthcare
market

Focus on aesthetics

Increasing public healthcare
awareness

Technological innovation

...that provide significant potential for long term organic growth
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N Strongly focused on sales,

marketing and innovation

53% of our employees are in direct contact with our customers

—'_—

/ Research &

Development 7%

Other 40%
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Continuous introduction of new and
Innovative products and concepts



1.4% of turnover

Redundancy costs
& phasing out of
consumables

Increasing interest
rates & increase of
net financial debt

Fair market value
of interest rate
hedges (IAS 39)

Incl. revaluation
financial
derivatives

(x 1 million euro) 2008 2007 evolution

Net sales 354.5 304.4 +16.5%
Gross margin 165.6 143.2 +15.7%
REBITDA 47.6 41.4 +14.9%
Corporate costs -5.0 -3.3 +48.5%
Non recurring costs -3.3 -2.4 +38.7%
EBITDA 39.3 35.7 +10.2%
% of net sales 11.1 11.7

Depreciation, amortisation and write-offs -9.3 -9.2 +0.5%
EBIT 30.0 26.4 +13.6%
Financial result -8.1 -7.0 +15.5%
Revaluation financial derivatives -4.0 - -
Profit before taxes 18.0 19.4 -7.5%
Taxes -3.1 -3.2 -2.9%
Net profit 14.9 16.3 -8.4%
Recurring net profit 20.9 18.3 +14.6%
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Recurring net profit
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Goodwill and other

_ _ (x 1 million euro) 31/12/08 31/12/07
intangible assets
related to acquisitions Intangible assets 201.1 155.7
and R&D Corilus Property, plant & equipment 34,5 21.2
o Deferred tax assets 16.6 13.6
Acquisition of assets
in takeovers and Other tangible assets 2.0 0.1
investments in IT and
production facilities Operational working capital 64.2 56.7
Other working capital -15.7 -12.6
OWC (excl.
acquisitions) improved Equity 185.5 178.2
Provisions 3.9 3.9
Financial instruments 4.0 -
Deferred tax liabilities 4.9 2.9
See slide 13 — Net financial debt 104.4 50.6

Net financial debt / annualized REBITDA ratio: 2.25 (covenant: < 3.5)




2007

Positive
cash flow

Acquisition
of debts

Acquisitions

Financial
result
Dividend
Share
buy-back

2008



- Turnover +16.5%
- Recurring net profit +14.6%

- Cost savings program initiated (focus on
Arseus Dental)

- Net financial debt / annualized REBITDA
ratio: 2.25 (covenant credit facility: < 3.50)

- Buy-back of 1 million own shares (or 3.2%)

- Proposal to increase the dividend by € 0.24
to € 0.30 per share




Management expects a turnover
growth of between 5% and 10%.

he recurring EBITDA Is expected to
grow faster than the turnover.



CORILUS

NO. 1 NO. 2 NO. 2 NO. 1
Europe Europe Benelux Belgium
1 bin. market 2.5 bIn. market

Already market leading position in each segment
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FAGRON

¢

One-stop-shop for
pharmaceutical compounding

(x 1 million euro) 2008 2007 Evolution
Sales 136.9 110.0 +24.5%
REBITDA 24.4 20.3 +20.2%

REBITDA margin 17.8% 18.5%







Estimated market size EUR 1.0 bin.
Fagron sales 2008 EUR 137 mio.
Fagron market share >10%

Annual sales main competitor EUR 16 mio.

Light-years ahead of competition
In a very fragmented market



- The only European player

- The only European brand

- Strong sales / medical information teams
- Market leader in 9 European countries

- The absolute A-brand in Europe for pharmaceutical compounding

Turnover 2008

« Turnover  24.5% to € 136.9 million (organic: +9.7%)

- Strengthening of market position in all countries active

-« Double-digit turnover growth in the Netherlands, Spain and Italy

- Greenfield activities were not yet profitable in 2008



Formulation of a customised medication by combining
one or more APIs with one or more excipients

Licensed pharmacists have the right to compound
Compounding is a unique selling point for pharmacists

Mostly prescription driven and generally fully
reimbursed

Customers:
approx. 110,000 pharmacies
hospitals

universities



Special patient groups

Demand drivers

Limited dosage strengths
Limited dosage forms

Allergic reactions to
standard formulations

Unavailable drugs
discontinued drugs
drug shortages

Orphan drugs

New therapeutic
approaches

Veterinary drugs
Aesthetics and cosmetics

Children

Geriatrics

Emergency room patients
Cancer and HIV patients
Pain management

Palliative patients



CORILUS %

Focus on total IT-solutions
for medical professionals

(x 1 million euro) 2008 2007 Evolution
Sales 26.2 26.7 -1.9%
REBITDA 7.2 6.7 +7.5%

REBITDA margin 27.5% 25.1%







- Complete IT-concepts and solutions for medical professionals
- Strong brands supported by strong intellectual property
- Number 1 or 2 position in every customer segment

- Market leader in Belgium, market leader in Dutch veterinary
segment and French health centre segment

Turnover 2008

Turnover 1.9% to € 26.2 million

Turnover impacted by phased implementation of Greenock and
Baltes and price erosion in PC-hardware

Impact of the installation of Greenock is expected to become
visible in Q3-09

REBITDA margin improved from 25.1% to 27.5%



Value-added solutions for a wide
range of medical professionals

(x 1 million euro) 2008 2007 Evolution
Sales 47.3 49.5 -4.4%
REBITDA 3.1 2.7 +14.8%

REBITDA margin 6.6% 5.5%




The only company serving a wide range of medical professionals



- Market leadership in Belgium

- Strong position in the Dutch hospital market

- Ongoing improvement of product mix and organization

- Mario Huyghe appointed CEO as from January 1st, 2009

Turnover 2008
« Turnover 4.4% to € 47.3 million
- Sales impacted by change in legislation wheelchairs

« REBITDA margin improved showing clearly that the turnaround is
beginning to bear fruit



QRSEUS

D ENT A L

Value-added distributor of
dental products and services

(x 1 million euro) 2008 2007 Evolution
Sales 144.2 118.3 +21.9%
REBITDA 12.9 11.7 +10.3%

REBITDA margin 8.9% 9.9%







Turnover 2008
« Turnover  21.9% to € 144.2 million (organic: +10.3%)
« In Q4-08 Arseus Dental sold less equipment than anticipated
« REBITDA-margin decreased to 8.9% through:
- lower than expected turnover
- additional write downs on consumables and
associated adjustments to the organization

- New exclusive distribution agreement with Cefla for the Benelux

« New product launches of July and Owandy at IDS in Cologne






One-Stop Concept-Shop for dentists and labs

Exclusive partnerships with world leading brands

Continuous focus on innovations and own brands

Superior technical service

Specialized and dedicated sales forces




GRSEUS

Growth company

(turnover growth of between 5 -10% expected)
Number 1 or number 2

Leading consolidator in growing markets
Non-cyclical industry

Sustainable cash flow generation

Nice dividend yield



This presentation may include oral and written forward-looking statements
with respect to certain of Arseus’ plans and its current goals and
expectations relating to its future financial condition, performance and
results. These forward-looking statements sometimes use words such as
‘anticipate’, ‘target’, ‘expect’, ‘estimate’, ‘intend’, ‘plan’, ‘goal’, ‘believe’ or
other words of similar meaning. By their nature, all forward-looking
statements involve risk and uncertainty because they relate to future events
and circumstances which may be beyond control of Arseus.

As a result, the future financial condition, performance and results may
differ materially from the plans, goals and expectations set forth in the
forward-looking statements of Arseus.

Persons receiving this presentation should not place undue reliance on
forward-looking statements.

Arseus assumes no obligation to update the information in this
presentation.



