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Exhibitions Industry

� Old media dating back to 12 th century

� Background to trade (B2B) exhibitions

- Brings together buyers & sellers

- Allows attendees to view & discuss 
the products & services available in the     
market at first hand

- Enables building of long-term relationships

� Demonstrate return on investment
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Exhibitions Industry (cont.)

� Emerging Markets

- Low degree of infrastructure

- Cultural requirement for personal contact

- Exhibiting strong growth in line with growth 
in emerging economies

� Mature Markets

- Increased allocation of 
marketing spend towards 
exhibitions & online

11516.0Dubai

339.6India

1011.4China

UFI venue 
space growth 
by 2010 (%)

GDP Growth 
(%)
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Tarsus’ place within the Industry
� Management team with over 100 years experience

� Exposure to broad range of sectors 

- reduces dependency on any particular 
sector’s dynamics

� Exposure to strong growth emerging markets 

- now c.18% Group revenues across biennial cycle

� Strong brands & market leader in many of sectors 
in which it operates (e.g. labels & packaging)

� Good earnings visibility: 
- Labelexpo Americas -

the largest 2008 event -
95% contracted

� High barriers to entry
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2007 Summary

� Outstanding performance – record results

� Strong organic growth continued

� Significant investment in organic growth 
strategy

� Strategic acquisition in Dubai

� Profit continues to convert quickly to cash

� Forward bookings remain strong
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Financial Review

81£8.0m£14.5mEBITDA

-110%109%Adjusted cash conversion

254.0p5.0pDividend

6110.3p16.6pAdjusted EPS

77£7.3m£13.0mAdjusted profit before tax

70£7.0m£11.9mProfit before tax

75£26.3m£46.0mGroup Turnover

% inc.20062007
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Margin

%£m£m

n/a(0.2)-Profit on disposal

80%0.71.2
Amortisation, depreciation & 
share option charges

-0.20.2Associates

30%32%Margin

81%8.014.5EBITDA*

80%7.313.1Operating profit

72%(19.0)(32.9)Net operating expenses

75%26.346.0Revenue
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Like-for-like growth

Profit Conversion of 
Revenue Growth

Revenue

2005 2006 20072005 2006 2007 2005 2006 2007

19%

15%
17% 54%

68%

42%
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Movement in profit

7.3

(0.4)

(0.9)£m

Year to 
Dec 06

FX 07
acquisitions

Interest biennial Year to
Dec 07

5.6

1.9 13.0

Pre-taxation profit 
before amortisation, 
share option charges 
and loss/profit on 
disposal of 
intangible assets

2.0

2.2

0.9

13.0

06 
acquisitions

Underlying
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Dividends01 Jan 07 Generated
From

Underlying
operations

Acquisitions 
(net of cash 
acquired and
impact of w/c
& disposals)

Other
(including

Interest & tax)

31 Dec 07

£m

12.0

2.2
2.5

20.5

Other
(including

Interest & tax )

2.2
2.5

12.0

Movement in debt
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Revenue

Revenue

Geographical  Split:

Operating Division Split:

Operating Profit

Operating Profit
Europe

USA

Emerging
Markets

���

���

Labels/Packaging

Discount Clothing

France

Medical

Caroo

Dubai

� Diversified portfolio delivers stability & growth i n revenues* & operating profits*

Business Overview

17%

55%
28%

13% 36%

51%

29%

18%

20%8%5%
20%

39%

12%
4% 14% 21%

10%

* 2006-2007 cycle  - excludes amortisation & share o ptions
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Operating Review

“Project Fast Forward”

� Substantial investment in organic 
growth strategy

� US Management strengthened

� French sales culture

� Caroo US

� Emerging Markets
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� Off-Price Clothing Show solid revenue performance

- Feb. 07 3%
- Aug. 07 8%
- Feb. 08 4%

� Anti-Ageing Medical Division strong revenue 
performance

- Orlando 113%
- Chicago 51%
- Las Vegas 34%

- Developments
- Dusseldorf (9/08)
- Dubai  (11/08)
- Web TV

- 08 Forward bookings well ahead 
of same point in 07

- Education revenues very strong, 
especially aesthetics

United States
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� Labelexpo Europe – revenues up 10%

- Best event in 30 years
- Strong rebook

� France – scale and sector coverage further increased

- Organic revenue growth of 17%

- Facilities Management revenues up 10%
- Heavent and Educatec up 12%
- IP Convergence up 73%

- SEPIC acquisition and restructuring

- Mod’Amont Feb 08 revenue up 8%

� Caroo (online)

- Continues strong organic growth 
revenues up 25%

Europe

14



� Building scale and momentum

- Circa 18% of Group revenue (2008/2009)

� Label Summits in India and Brazil

� COTTM – hit 3 year profit target

� Acquisition of Kern:

- 8 new shows
- Dubai Airshow major success
- Record attendance and orders
- New venue in 2009 -

strong uplift in space bookings

Emerging Markets
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� Consideration max £1.4 million for 50%

- £850,000 on completion
- £200,000 on hitting profit targets
- £350,000 for acquisitions / launches

� Increases scale

- Events: 27 
- Size: 50,000 net sq.m.
- People: 150 in 7 offices
- One of the largest organisers 

in Central & Western China, 
with a good portfolio in Shanghai

Acquisition of ‘Hope’
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Top events (by revenue)

57%65%Top 10 as a percentage of total revenue

0.61.2Anti-Ageing Orlando11

1.21.3Proseg10

1.71.8Mod’Amont (September)9

1.71.8Off-Price (August)8

1.81.8Off-Price (February)7

1.22.1IP Convergence6

1.92.2Heavent5

2.33.1Anti-Ageing Las Vegas4

3.4n/aLabelexpo Americas3

n/a5.7Labelexpo Europe2

n/a8.8Dubai Airshow1

2006
£m

2007
£m
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Top events (by space)

4,3974,165Educatec11

2,752**4,253IP Convergence10

6,6787,643Labelexpo Asia9

5,4005,330Proseg8

4,1824,888Anti-Ageing Las Vegas7

9,884*9,546Off-Price (February)6

9,82210,121Off-Price (August)5

7,6138,250Heavent4

17,200n/aLabelexpo Americas3

26,71926,734Labelexpo Europe2

26,00032,000Dubai Airshow1

Prior event
Sq.m.

2007
Sq.m.

* Event held in different venue

** 2006 is sum of MO, Voip & M2M events
18



� Drive EPS & Dividends

� Maximise organic growth

- Drive existing portfolio
- Refine launch programme
- Broaden product offering
- Leverage existing brands in new markets

� Portfolio Management

� Acquisitions

- Bolt-on in emerging markets

� Continued focus on cost control & 
management of working capital

Strategy
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� Labelexpo returns to USA – 95% booked

� MCII business continues strong growth trend

� Forward bookings remain strong

� Remain second-half weighted

� Dollar exposure will be slightly higher than 2007

� Strong progress expected over 2008/2009 cycle

Outlook
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Appendix
Tarsus Group plc

Background



� Media owner

� Integrated portfolio consisting of:

- exhibitions
- conferences
- publishing
- online media

� Exposure to both developed markets & 
new high growth territories

Group Overview

21



� Sales channel

� High operational gearing

� Annuity characteristics

� Good visibility

� High margins

� Strong cash generation

Key Investment Drivers
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6 key business divisions:

Tarsus divisions

Labels

Medical

France

Discount
Clothing

Dubai

Caroo

Key global brand Labelexpo

Key global brand Anti-Ageing World Congress

Key domestic events Heavent , Proseg , Educatec , IP Convergence , Mod’Amont

Key domestic Off-price (US-focused)

Key international brands Dubai Airshow , Gulf Pack & Print

Online B2B – gifts , events , online recruitment
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Case Study 1 – Labelexpo Europe

� 30 years old

� 2007 revenue up 10%

� Technology

- RFID
- Digital
- Flexible

� Geographic

- Eastern Europe
- Number 1 event worldwide
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Case Study 2 – Dubai Airshow

� 20 years old

� 2007 revenue up 30%

� Growth in regional buying circa 30% of world

� New venue in 2009
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Share performance

FTSE 350 Index – Media 
(re based)

Tarsus Group plc

ITE Group plc (re based)

Tarsus & ITE 
versus 

the media sector 
over past 3 years
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