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INTRODUCTION

Baviera Group

-
Baviera Group offers ophthalmology and aesthetic medicine and surgery
treatmentsothr@ughout its network of 83 clinics in Europe.

q . .
Q ‘ “Innovative medical

éfj\?} treatments in aesthetic
Q

medicine and surgery.”
“European refractiv

. Ophthalmology

Q Aesthetics
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INTRODUCTION

OPHTHALMOLOGY NATIONAL INTERNATIONAL
7 (Spain) : (Germany, Holland, Italy, Austria)
: Foundation /Integration 1992 2008 :
: Clinics 47 22 :
E Doctors 125 28 E
: Treatments Refractive Surgery, Intraocular Surgery & Others :

AESTHETIC MEDICINE & SURGERY (Spain)

Aesthetic Medicine, Aesthetic Surgery &
Obesity
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Treatments

: Foundation 2005 :

i i ; ~
: Clinics 14 : Q ﬁ @
: Doctors 40 : ‘ . } \
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INTRODUCTION

Human Resources

Ophthalmology = Ophthalmology

Spain International Aesthetics
Branch Managers 23 12 6 41
Doctors 125 28 40 193
Medical Support 385 129 166 680 Z
Headquarters 55 17 11 83

Human Resources

Human Resources Strategy :

Motivation Recruitment

a A
i \7 £
N .
. Jose Angel Veiga

Attitude :
) vt Patient treated of cataracts in Clinica Bajiéea
Continuous Initial !

Training Training
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Executive Summary

B First quarter 2012 results reflect a 3% reduction in revenues compared to the same period of
2011.

B The evolution is explained by the Spanish Business Units, mainly the Aesthetic Medicine and
Surgery Unit.

B International business represented 21.4% of total revenues (19.7% in 1Q2011), with a 5.4%
growth rate.

B EBITDA got to €3,581 thousand, €1,725 thousand less than the EBITDA registered in 1Q2011.

M The Group reached a profitability of 15% in the period, highlighting the margins of
Ophthalmology Spain (+20%), as well as Ophthalmology International (+15%).

B Net Profit attained €1, 354 thousand, €1,095 thousand less than in 2011.

B As of 31/03/2012 the Group reflected €14,061 thousand of Treasury and Equivalents (€13,852
thousand in 31/12/2011). Net Financial Position reached €4,138 thousand (vs. €5,273 thousand
as of 31/12/2011).

B The Group opened 3 new clinics in Spain in the first quarter of the year.
B CAPEX used reached €1,378 thousand.
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Consolidated Results

€ thousand

Net Revenues
Operating Expenses
EBITDA

D&A

EBIT

Net Financial Result
Profit Before Taxes
Corporate Income Tax

Profit for the period

1Q2012

24,186

1Q2011
24,900
(19,594)
5,306
(1,705)
3,601
(103)
3,498

(1,049)
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€000 Chg (%)

(714) (2.9%)

(1,011) 5.2%
(1,725)  (32.5%)

194  (11.4%)

(1,531) (42.5%)

(33) 32.0%
(1,564)  (44.7%)
469  (44.7%)

(1,095) (44.7%)
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OPHTHALMOLOGY OPHTHALMOLOGY | !
€ thousand SPAIN INTERNATIONAL AESTHETICS | TOTAL :

Net Revenues 15,452 5,172

3,562

N
5
[EEN
(o0}
(o)}

Operating Expenses (12,400) (4,380)

~
~
~

(3,825)

EBITDA 3,052 792 (263) 3,581

m — E
EBITDA margins 1Q2011 25% 22% 7% E 21% i
% difference (5%) (6%) (14%) i (6%) E
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Revenues by Business Unit
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......................................................................................................
o e

NET REVENUES

102012 24,186
102011 24,900

.......................................................................................................

15,452 15,787

5,172 4,909
3,562 4,204

Ophthalmology Spain Ophthalmology International Aesthetics

® 1Q2012 1Q2011
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Revenues breakdown

By Business Unit and Geographic Location

Aesthetics
15%

Ophthalmology Ofalnd el el

International 56p;;n
21% )
By Type of Product
Ophthalmology Other Refractive
10% Surgery
51%

Intraocular
Surgery
39%

" BAVIERA

COFTALMOLOGIAY MEDICINA ESTETICA

International National
21%’ 79%
Aesthetics
Aesthetic
Aesthetic Surgery
Medicine 44%
41%
Obesity

15% 14
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EBITDA by Business Unit

5,306
3,581
3,052
792
(263)
1Q2011 Ophthalmology Ophthalmology Aesthetics 1Q2012
Spain International

New surgical facilities in Bilbao (Spain)
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Net Debt

E 03/31/2012 E 12/31/2011 lg_hlgl'
Cash and Equivalents 14,061 | 13,852 209
Financial Debt (1) E (17,727) E (19,125) 1,398
Deferred Payments E (472) E - (472)
NET FINANCIAL DEBT (5,273) 1,135

(1) Cost of the debt: 2.5%. Return on Financial Assets: 1.9%
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CAPEX

Openings & Relocation Maintenance
CAPEX CAPEX
716 € thousand 662 € thousand

1Q2012 OPENINGS

¥ Ophthalmology:

@ Spain: 3 clinics

#E GRUPO
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TOTAL CAPE
1,378 €
thousand
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€ thousand i 1Q2012 1Q2011 €'000 Chg. (%)
Net Revenues
Operating Expenses (11,845)

EBITDA ) ; (22.6%)

The performance of the Business Unit has been mainly
based in the positive contribution of Intraocular Surgery
(39% of total revenues).

Product breakdown:

& Laser Surgery: 51%

HIGHLIGHTS

@ Intraocular Surgery (cataracts and presbyopia): 39%

Dr. Llovet, the Medical Director, training new doctors.

ST

@ Other: 10%
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1Q2012 ratios over net revenues evolution SRR D

EBITDA

: 20%
Margin

m Cost of Sales 12%

38% )
m Personnel costs » Fixed costs

m Variable costs
m Other 30%

1Q2012 1Q2012

%0 Cost of sales: Disposable material and intraocular lenses.

Personnel costs: Medical staff and other personnel costs.

Other: Rental expenses, marketing, headquarters and other operating expenses.
20
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1Q2012 Results

1
€ thousand 1Q2012 | 1Q2011 €000  Chg. (%)
1

Net Revenues
Operating Expenses

EBITDA (24.9%)

& 22 centers in Europe:

Germany 13
E Holland 5
G) Italy 3
T Austria 1
5 ustria
T

New surgical facilities in Nuremberg (Germany)
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AESTHETICS

1Q2012 Results

1 1
€ thousand i 1Q2012 !
1 1
Net Revenues
Operating Expenses

EBITDA

HIGHLIGHTS

Clinica Londres Facilities in Madrid
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1Q2011

% Product breakdown:

Aesthetic surgery
Aesthetic medicine

Obesity

Chg. (%)

44%
41%
15%

(15.3%)

(185.5%)
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Financial calendar and contact

FINANCIAL CALENDAR CONTACT

IR Department
H12012 Results 23rd — 27th July 2012
Meritxell Pérez de Castro-Acuina

Paseo de la Castellana 20

28046 Madrid (Spain)

Tel: +34 917 819 882/ 880
inversores@clinicabaviera.com
www.grupobaviera.com/accionistas-inversores

CALENDAR

2 Socieda ol nl ) CIB_an . d
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Ophthalmology
Spain Germany
Alava Berlin
Albacete Disseldorf
Alicante Frankfurt
Asturias Hamburg
Islas Baleares Hannover
Barcelona Heilbronn
Burgos Kéln
Castellon Mainz
Ciudad Real Munich
Cérdoba Nlremberg
Guipuzcoa Rossenheim
Gerona Stuttgart
Huelva Wirzburg
Huesca
La Coruna
La Rioja Austria
Lugo
Madrid Vienna
Malaga
Murcia Netherlands
Navarra
Palencia Amsterdam
Pon_tevedra Eindhoven
Sevilla The Hague
Tarragona Rotterdam
Toledo
Valencia ltaly
Valladolid Milan
Vizcaya Turin
Zaragoza
Spain Aesthetic
Barcelona
Bilbao
Castellon
Ciudad Real
Madrid p—
Murcia o000
“ BAVIERA
Sevilla
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DISCLAIMER % BAVIERA
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The financial information contained in this document has been prepared in accordance with International
Financial Reporting Standards (IFRS). This financial information is unaudited and, therefore, is subject to

potential future changes.

This document is purely for informational purposes and does not constitute an offer or solicitation to sell,
subscribe for or buy any securities, and neither this document nor anything contained herein shall form the

basis of any contract or commitment.

This document may contain statements on intentions and estimates that constitute forward-looking
statements in its general meaning. Such forward-looking statements are not guarantees of future
performance and involve risks and uncertainties, and other important factors that could cause actual
developments or results to differ materially from those expressed in our forward looking statements. The
Company assumes no obligation to publicly revise or update its forward-looking statements in the case of
unexpected changes, events or circumstances that could affect them. Given the uncertainties of forward-

looking statements, we caution readers not to place undue reliance on these statements.

For a discussion of these and other factors that may affect forward-looking statements and the Baviera
Group’s business, financial conditions and results of operations, see the documents and information filed the

Company with the Comision Nacional del Mercado de Valores (Spanish Securities Exchange Commission)
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