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THIS PRESENTATION IS NOT AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES IN THE UNITED STATES OF AMERICA OR IN ANY OTHER JURISDICTION. IT
IS PROVIDED AS INFORMATION ONLY.

This presentation is furnished only for the use of the intended recipient, and may not be relied upon for the purposes of entering into any transaction. By attending this
presentation, you agree to be bound by these restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

Certain information herein (including market data and statistical information) has been obtained from various sources. We do not represent that it is complete or accurate.
All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the matters described herein. They may be based on subjective
assessments and assumptions and may use one among alternative methodologies that produce different results and to the extent that they are based on historical
information, they should not be relied upon as an accurate prediction of future performance.

This presentation may include forward-looking statements that reflect our intentions, beliefs or current expectations. Forward-looking statements involve all matters that

are not historical by using the words “may”, “will”, “would”, “should”, “expect”, “intend”, “estimate”, “anticipate”, “believe”, and similar expressions or their negatives.
Such statements are made on the basis of assumptions and expectations that we currently believe are reasonable, but could prove to be wrong.

This presentation does not constitute an offer or an agreement, or a solicitation of an offer or an agreement, to enter into any transaction (including for the provision of any
services) and does not constitute an offer or invitation to subscribe for or purchase any securities, and nothing contained herein shall form the basis of any contract or
commitment whatsoever. Any decision to purchase securities in the context of a proposed offering, if any, should be made solely on the basis of information contained in
the offering memorandum published in relation to such an offering.

The information contained herein does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account
your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinions and
conclusions on such matters and the market and for making your own independent assessment of the information herein. You are solely responsible for seeking
independent professional advice in relation to the information and any action taken on the basis of the information. Investors and prospective investors in the securities of
any issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial condition of such issuer and the nature of
the securities.

This presentation includes certain financial data that are “non-GAAP financial measures”. These non-GAAP financial measures do not have a standardised meaning
prescribed by International Financial Reporting Standards or UK Accounting Standards and therefore may not be directly comparable to similarly titled measures presented
by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with International Financial Reporting Standards or
UK Accounting Standards. Although we believe these non-GAAP financial measures provide useful information to users in measuring the financial performance and
condition, of the business, you are cautioned not to place undue reliance on any non-GAAP financial measures included in this presentation. This presentation contains
certain data and forward looking statements regarding the UK economy, the markets in which we operate and its position in the industry that were obtained from publicly
available information, independent industry publications and other third party data. We have not independently verified such data and forward looking statements and
cannot guarantee their accuracy or completeness.



Appointment of new Chief Executive Officer, Terry Scicluna

* On 31 October 2013, the group announced the appointment of Terry Scicluna as
Chief Executive Officer

* 35 years of UK healthcare and retail experience.
* 9years with Alliance Boots and working with pharmacies

* Most recently, International Managing Director responsible for all Boots stores
and Brands outside of the UK with a turnover of over £2 billion.

* Prior to that, Managing Director of Unichem and Alliance Pharmacy, which at the
time had a turnover of £1.2 billion and 1,000 outlets.
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Quarter 2 highlights M

* Terry Scicluna appointed as Chief Executive Officer
 EBITDA up 18.9% to £15.6m (16.0% of turnover)

* Turnover up 15.7% on 2012 to £97.6m

* Year to date EBITDA up 19.9% on FY13, turnover up 18.1%
* LFL private revenue up 7.6%

e 10 practices acquired during the quarter and one new practice opened - total
estate of 561 @ 30 September 2013

 LTM EBITDA £61.5m and pro-forma LTM EBITDA £71.6m
* Normalised cash conversion of 93.8%
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Financial results for Q2 FY14 - Profit and loss account

_m S m S . Change

Turnover 15.7%
Gross profit 47.7 48.9% 39.9 47.3% 19.5%
Administrative expenses* (32.5) 33.3% (27.2) 32.2% (19.5%)
Other operating income 0.4 0.5% 0.4 0.5% 4.9%

EBITDA 15.6 16.0% 13.1 15.6% 18.9%

* Administrative expenses before depreciation, amortisation and exceptional items

* Turnover growth of 15.7% predominantly driven by acquisitions.
* Like-for-like private sales growth of 7.6%.

* Gross margin percentage up year-on-year but continuing cost pressure from dentist fees and materials with
savings from reduced locum usage and laboratory costs.

* Administrative expenses higher as a percentage of turnover with prior periods due to practice staff costs.

* EBITDA growth of £2.5m and % margins maintained.
* Increase in LTM EBITDA to £61.5m and pro-forma LTM EBITDA to £71.6m.
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Financial results for Q2 2014 — Turnover “IDH
£0.8m £1.0m £1.6m £97.6m
£10.7m ]
£84.4m (£0.3m) - (£0.6m)
Q2 FY13 Disposals Acquisitions  Private growth DDRB uplift ~ Performance Other services Q2 FY14

Turnover from dental practices increased by £11.6m from £84.4m for the three months to September 2012 to
£96.0m for Q2 FY14.

The primary driver was acquisitions in FY13 (+£5.9m) from the 51 sites acquired or opened over the year, with only
16 added in the period to September 2012, and FY14 acquisitions (+£4.8m) from the 30 sites added year to date.

Base practices were up £1.2m due to:
* DDRB contract uplift of 1.5% per annum effective from 1 April 2013.
*  Private sales growth from additional services and volumes.
* Offset by weaker year-on-year UDA delivery due to IT issues in late September.

Other services include dbg and the IDH Academy.



Financial results for Q2 2014 — EBITDA
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£13.1m

Q2 FY13

£1.7m (£1.3m)
£2.5m £0.2m
[ s
Disposals Acquisitions  Base gross profit Base overheads Head office Other services

£15.6m

Q2 FY14

* EBITDA increased from £13.1m to £15.6m for the three months to 30 September 2013.

* The primary driver was acquisitions in FY13 and FY14 adding £2.5m to base EBITDA.

* Base practices were up £0.4m due to revenue and gross margin improvements.

* Overheads include higher staff costs from pay rate increases for nurses and practice staff.

* Head office overhead increases relate to investment in systems and headcount for Acquisitions, IT, Human

Resources, Legal and Finance teams as part of the growth in the number of practices.
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» Total of 561 practices at 30 September 2013 (507: 30 June 2012).

* 10 practices have been acquired in Q2 compared to 9 acquisitions in the equivalent period in FY13.
* One “greenfield” site opened in Q2 FY14 and Q2 FY13.

* The annualised EBITDA expected from these practices is £1.5m after incremental central overheads.

* Acquisitions in the period were focussed on standard IDH-type practices providing mostly NHS general dentistry
services. Acquisitions were made in Bristol and the North East and North West of England plus a private practice in
Kent.

* Year to date the annualised EBITDA expected from acquisitions after incremental central overheads is £5.5m.



Financial results for Q2 2014 - Pro-forma EBITDA
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LTM EBITDA before exceptional items 61.5
at 30 September 2013

Trading days adjustment -
IT conversion adjustment 0.5
Estimated adjusted EBITDA of 6.6
acquired dental practices at

30 September 2013

Adjusted EBITDA for dbg including 3.0
annualised synergies

Estimated pro-forma adjusted EBITDA 71.6

Pro-forma EBITDA calculated following the methodology
set out in the IDH Finance plc Offering Memorandum.

The trading day adjustment has been removed due to
the number of trading days included in the base LTM.

The IT conversion adjustment: time lost due to the
system changes during Q3 and Q4 of year ended March
2013.

The estimated adjusted EBITDA of acquired practices are
management estimates for the annual EBITDA of an
acquired practice less the actual results consolidated in
LTM EBITDA.

The dbg adjustment includes the annualised effect of the
synergies resulting from the acquisition. During Q2
management have continued to develop the plans for
deliver of these synergies. The full synergy benefit
remains on track for delivery by 31 March 2015.



Financial results for Q2 2014 — Cash flow
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Operating cash flow

Capital expenditure (5.0) (4.5)
Corporation tax 0.3 -
Cash flow before acquisitions and 9.8 11.1
debt service

Interest (7.3) (4.8)
Acquisitions (9.1) (11.4)
Debt issue costs (2.0) -
Financing 5.0 6.0
Net cash flow (3.5) 0.9
Opening cash 24.3 14.5
Closing cash 20.8 15.4
Net debt 369.9 650.9

Net cash outflow of £3.5m for the quarter.

Financing includes additional funds of £5.0m drawn during
Q2 from the Super Senior RCF.

Operating cash flow includes a number of one-off items
relating to the utilisation of acquisition provisions.

Capital expenditure includes acquisition refurbishment
costs of £0.6m and “maintenance” capital expenditure of
£4.4m.

Net debt decrease due to capitalisation of shareholder
loans via the issue of share capital by Turnstone Midco 2
Limited.
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Financial results for Q2 2014 — Cash conversion M

Operating cash flow 14.5 156 . Working 'cz?\pital adjustments relate to the-utilisation
of acquisition accruals for regulatory requirements

Exceptionals 0.4 0.4 and pre-acquisition obligations.

e e mm—— 21 i . !\/Iamtenance capljcal expenditure includes one-off
infrastructure projects:

Adjusted operating cash flow 17.0 16.0  £1.1m for business continuity IT projects

including back-up storage, and projects for
Maintenance capital (4.4) (3.3) & P & pro)

) online and central booking.
expenditure
* £0.7m for the relocation or refurbishment of

Adjustments 2.0 - practices in Bedford, Tooting, Morden, Yeovil

Adjusted cash flow 14.6 12.7 and Northwich.

* £0.2m for the development of the “greenfield”
EBITDA 15.4 13.2 site in Bangor, North Wales.

Adjusted cash conversion % 93.8% 96.4% * LTM adjusted cash conversion is 70.6%
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Contact

Further questions can be addressed to:
- Email: investorrelations@idhgroup.co.uk

- Telephone: 01204 799740

Investor information is available from our dedicated investor website www.idhgroup.co.uk/investors
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