29 July 2009

Tarsus Group plc

Interim results for the six months to 30 June 2009
Record First Half Performance

Tarsus Group plc (‘Tarsus' or 'the Group'or 'thmm@any'), the international business-to-
business media group is pleased to announce reesuits for the six months to 30 June 2009.

Operational Summary

During the first half of 2009, we have continueddous on driving revenues, minimising costs
and increasing the attendances at our portfoliexbfbitions.

As a result, Tarsus achieved organic revenue groWdi%o in the first half of this year and grew
the attendance at its exhibitions by an averag@of

Contracted revenues for 2009 stand at 86% (200%:) &2 our internal projections for the full
year.

Divisional Highlights

» Strong growth from Emerging Markets
» Good contribution from France

* Resilient performance from the USA
Financial Highlights

2009 2008 2007 Change*
%

Group Revenue (£ million) 19.7 145 11.3 74%
Like-for-like revenue growth 5% 12% 12% -
Adjusted Profit before tax (£ million) 1.7 0.9 1.2 42%
Adjusted EPS (p) 1.8 0.8 15 20%
Interim Dividend 2.0p 2.0p 1.5p 33%

* Increase against 2007 biennial comparative period

The Directors have declared an unchanged intendeid of 2.0 pence per share.

Following the recent appreciation of Sterling, Beard has taken a prudent approach and has
adjusted its 2009 budgeted rates from 1 July 260970 US$/E and 1.20 €/£. Tarsus continues



to expect a positive impact from currency on tlalitng performance for 2009 compared with
2008.

Neville Buch, Chairman of Tarsus, said:

“Despite operating in an environment of very chadieg trading conditions, Tarsus has
performed well during the first half of the yearhel Group continues to benefit from the
considerable experience of a first class managearahits consistent strategy of developing a
high quality portfolio of market leading events.

As was highlighted in our pre-close trading updatel™ July, the Group’s results are heavily
weighted towards the second half of the year when rhajority of its exhibitions occur.
Revenues for Tarsus’s two largest exhibitions,Riai Airshow in November and Labelexpo
Europe in September remain comfortably ahead ofdineparable events in 2007.

Group contracted revenues for 2009 stand at 86%8(282%) of our internal projections for

the full year. Trading continues to be in line wikle Board’'s expectations and we anticipate a
very satisfactory outcome for 2009.”

Glossary
Adjusted profit before tax:

Calculated using profit before tax adjusted forrehaption charges, amortisation charges and
tax on profit from joint ventures.

Adjusted EPS:

Calculated using profit after tax attributable wuity shareholders adjusted for share option
charges, amortisation charges and tax on profih fl@nt ventures.

Like-for like revenue:

Calculated at constant exchange rates adjustebi¢anial events, after excluding acquisitions
impacting for the first time in the period and n@turring products and items.



For further information please contact:

Tarsus Group plc:

Douglas Emslie, Group Managing Director 020 887262
Ashley Milton, Group Finance Director 020 884®Q7
Media:

Matthew Moth, Madano Partnership 020 7593 4000

Investor Relations:

Neville Harris, IR Focus 020 7593 4015

Stephen Scott, Scott Harris 020 7653 0030

The company will be hosting a presentation to astalgt 12.30pm today at the offices of KBC

Peel Hunt. A webcast of the presentation will bedenaavailable on Tarsus’'s website
(www.tarsus.comfrom 9.30am tomorrow.




CHAIRMAN AND MANAGING DIRECTOR’S STATEMENT
INTRODUCTION

The first half of 2009 has been another periodaddyprogress for Tarsus, with a particularly
positive performance from our Emerging Markets slom. Our established products, backed by
strong brand recognition, have shown their restieim very challenging trading conditions.

Notwithstanding the economic downturn, exhibitiorsnain a vital business-to-business sales
channel, facilitating the development of relatiapshbetween buyers and sellers. In an
environment where expenditure is being closely mdled, exhibitions are continuing to
increase their overall share of marketing budgets.

Tarsus is focussed on delivering the highest guglibducts to its customers. The strength of
the Group’s brands, combined with the “need to hanature of exhibitions, is driving our
financial performance. Over the last ten yearsGheup has developed through a combination
of organic growth and targeted acquisitions in kbysiness-to-business sectors and
geographies. This strategy, which has been sucdlgssmplemented by a first class
management team, has produced a portfolio of higdlitgy, geographically diversified assets
with nearly all profits being generated outside the

FINANCIAL RESULTS
A record performance

First half Group revenue increased by 36% to £f8lifon (2008: £14.5 million), with
underlying like-for-like growth of 5%.

Profit before tax was £0.4 million (2008: £0.2 moifl). Adjusted profit before tax was £1.7
million, an increase of almost 100% over the prasigear (2008: £0.9 million).

Basic loss per share was 0.1p (2008: 0.1p) whijeséed earnings per share were 1.8p (2008:
0.8p).

Operating cash flow continued to be very strong hwiE3.4 million generated in
the period (2008: £1.3 million). Operating cashwasion as a result was 196%, reflecting the
difference in timing between cash collection andfiprecognition of our large biennial events.
This relationship has been exaggerated in theHaltof the year where cash has been collected
in advance for the large Labelexpo Europe and DAbrahow exhibitions.

Debt & financing

On 30 June 2009, net debt stood at £34.8 milliorine with our expectations. The Group has
agreed an adjustment to its future bank covenantgivie additional flexibility and facilitate
faster growth.

On 9 June 2009, the Group announced a recommeiffigedar the outstanding share capital of
CapRegen plc that it did not already own, with dfffer being declared unconditional following
Court approval on 22 July. Tarsus has now incotpdra&CapRegen’s investment portfolio



within its own assets and since 22 July has usg@dR€gen’s cash to reduce Group indebtedness
by a net £3.2 million.

On 6 July 2009, the Group announced the succegistaing of 3,076,923 new ordinary shares
of 5 pence each, raising additional net cash of filllion.

On 1 July 2009, the Group paid the final earn-aytrpent of $5.7 million for the acquisition of
F&E, our Dubai business. This is the last mateg@in-out payment owed by the Group for
historical acquisitions.

The Directors have declared an interim dividend2dfp per share (2008:2.0p). The interim
dividend will be paid on 2 October 2009 to Shardbdad on the Register of Members of the
Company on 28 August 2009. We will continue to p#escrip alternative.

OPERATING REVIEW

Summary of Results

‘ USA ‘ Europe J Emerging Markets

£ million 2009 2008 2007 2009 2008 2007 2009 2008072
Revenue 4.6 4.1 3.8 9.7 9.2 6.9 54 1.2 0.6
Adjusted Profit Before

Tax 14 13 12 |10 13 08 |07 (0.4 01

United States

On a reported basis, US revenues increased by h2#étei first half, while adjusted profits
before tax increased by 8%. On a like-for-like basevenues were 3% lower, while operating
profits rose by 1%.

Off-Price

Tarsus has been the owner and organiser of exdnbifor the Off-Price (discount) clothing and
accessories industries in Las Vegas since 199%eTaeents are unique to the US and are part
of Las Vegas Fashion Week. Each event attracts b2€00 buyers and the exhibitions are
supported by Off-Price Apparel, our premier tracegazine for the industry.

Against a background of a severely depressed mtaifonment in the US, the February Off-
Price show produced a creditable performance withng attendee numbers and buying
activity. Lower US Dollar revenues were more thampensated for by the weakness of
Sterling resulting in strong growth in reportedenues.

Medical
Through the acquisition of MCII in 2006, Tarsus ewand manages global events in the field

of anti-ageing and preventive medicine. These evem@mprise conferences, educational
fellowships and exhibitions.



The major medical event in the first half was heldpril in Orlando. Like the Las Vegas event
in December 2008, there was some weakness in é&xhibivenues but the broad offering of the
event meant that there was increased attendandedigrs at the educational and conference
elements. Overall, in the first half MCIl revenuese 3% (in US Dollars), driven by higher
margin educational content resulting in a strormgaase in profitability.

The next two US events are, firstly, the August-Bifice show where current indications are
that it is on track to be ahead of the Februaryd2€itbw and comparable with the August 2008
show — a testament to its defensive qualities. E#Hgpthe San Jose Anti-Aging medical event
in September is also on track to be ahead of timepacable 2008 event, which was held in
Washington DC.

Europe
France

The French exhibition market is the second large&urope, after Germany. Tarsus owns and
manages a portfolio of exhibitions in five key sest— IT, marketing, education, facilities
management and clothing accessories and also pebleportfolio of related trade directories.

Our largest event in the period, the newly co-ledaT and Services exhibitions in Paris in
March, enjoyed strong visitor attendance and preduevenues on a combined basis ahead of
2008. The other key event was the Modamont clotliogessories show in February, which
produced revenues marginally lower than the comedimg 2008 event.

Overall in the first half, Euro revenues in Framoereased by 2%. The restructuring carried out
in 2008, with a consolidation into one office andglaft in the balance of personnel towards
sales, contributed towards a strong underlyinginggofitability.

There are a number of important exhibitions in Eeam the second half including Modamont
and Heavent (services to the events industry). &Vilile Group still expects a robust
performance, the recent trend in France has beerbdokings to materialise later than
previously with a corresponding reduction in fordrarsibility.

Labelexpo Europe

Tarsus owns the world’'s leading exhibitions for thabeling industry through the long-
established Labelexpo brand. Biennial exhibiticsisetplace in Europe, the USA, China and
India supported by Labels and Labeling, the worldading related trade magazine.

There was one significant and successful Europaanch in the period — the Digital Label
Summit — which was held in Barcelona in March. Liogkforward, the key event in Europe in
the second half is Labelexpo which returns to Belssgn September. It is the second largest
exhibition in the Group’s portfolio and is currgnttacking to be a record event, well ahead of
the 2007 edition.

UK

In the UK, Tarsus owns Tarsus Online Media whiclerapes in the UK, USA, France and
Germany with online products in the events, veng#ts and online recruitment sectors.



Tarsus Online Media, which represents 4% of Grayemue, produced a strong result in 2008
but as a predominantly advertising-led businessritggled to make headway in the first half
and revenues declined 17%.

Emerging Markets

There was a very strong performance from Emergiagkiets, with US Dollar revenues up 29%
on a like-for-like basis, comprising 28% of Gro@gyenue in the first half.

Following the acquisition of F&E in 2007, Tarsusrmathe Dubai Airshow (one of the top three
airshows in the world) and has been launching ndvibéions into the region. The Group also
has a joint venture in China with a portfolio of @hibitions and the travel event COTTM. The
Labelexpo brand has been replicated into Chinanlfanerica and India.

The principal driver was our Dubai business witteeord performance from our Gulf Pack &

Print exhibitions. Also of note were the succeskfuhches of MRO (aircraft maintenance,
repair and overhaul) and the Dubai Label Summit. €@lucational exhibition, GESS, also had a
successful second edition. Attendances were storags the board.

Looking forward, there are two key events in theosel half. The Dubai Airshow, the Group’s
largest exhibition, takes place in November wherenues are tracking comfortably ahead of
the 2007 edition. Labelexpo Asia takes place innghai in early December and this event
remains on course to be ahead of the 2007 editidraaecord show.

OUTLOOK

Despite operating in an environment of very chajieg trading conditions, Tarsus has
performed well during the first half of the yearhel Group continues to benefit from the
considerable experience of a first class managearahits consistent strategy of developing a
high quality portfolio of market leading events.

As was highlighted in our pre-close trading updatet™ July, the Group’s results are heavily
weighted towards the second half of the year when rajority of its exhibitions occur.
Revenues for Tarsus’s two largest exhibitions,Dieai Airshow in November and Labelexpo
Europe in September remain comfortably ahead ofdneparable events in 2007.

Group contracted revenues for 2009 stand at 86%8(282%) of our internal projections for
the full year. Trading continues to be in line wille Board’'s expectations and we anticipate a
very satisfactory outcome for 2009.

Neville Buch Douglas Hims
Chairman Group MangdgDirector



INDEPENDENT REVIEW REPORT TO TARSUS GROUP plc

We have been engaged by the company to reviewaheensed set of financial statements in the half
yearly financial report for the six months ended JBthe 2009 which comprises the Condensed
Consolidated Interim Income Statement, Condensat@imated Interim Statement of Comprehensive
Income, Condensed Consolidated Interim Statemerfiméncial Position, Condensed Consolidated
Interim Statement of Changes in Equity, CondenseassGlidated Interim Statement of Cash Flows and
the related notes. We have read the other infoomatontained in the half yearly financial reportian
considered whether it contains any apparent mesets or material inconsistencies with the
information in the interim set of financial stateme

This report is made solely to the company in acaoce with the terms of our engagement. Our review
has been undertaken so that we might state toottm@any those matters we are required to stateirto it
this report and for no other purpose. To the fuiléedent permitted by law, we do not accept or amsu
responsibility to anyone other than the company dar review work, for this report, or for the
conclusions we have reached.

Directors’ responsibilities

The half yearly financial report is the responéipibf, and has been approved by, the directorg Th
directors are responsible for preparing the hadirlyefinancial report in accordance with the Distloe
and Transparency Rules of the United Kingdom'srita Services Authority.

As disclosed in note 2, the annual financial statets of the group are prepared in accordance with
IFRSs as adopted by the European Union. The cordeset of financial statements included in thi$ hal
yearly financial report has been prepared in aamd with International Accounting Standard 34,
‘Interim Financial Reporting’, as adopted by theogaan Union.

Our responsibility

Our responsibility is to express to the companyrctusion on the interim set of financial statersent
the half yearly financial report based on our revie

Scope of review

We conducted our review in accordance with Inteomal Standard on Review Engagements (UK and
Ireland) 2410, 'Review of Interim Financial Infortizen Performed by the Independent Auditor of the
Entity' issued by the Auditing Practices Board fme in the United Kingdom. A review of interim
financial information consists of making enquirigsimarily of persons responsible for financial and
accounting matters, and applying analytical anatiothview procedures. A review is substantiallysles
in scope than an audit conducted in accordance Imi#grnational Standards on Auditing (UK and
Ireland) and consequently does not enable us tairolbissurance that we would become aware of all
significant matters that might be identified inaurdit. Accordingly, we do not express an audit mpin

Conclusion

Based on our review, nothing has come to our atterthat causes us to believe that the condended se
of financial statements in the half yearly finaheigport for the six months ended 30 June 200%ts n
prepared, in all material respects, in accordanitie huiternational Accounting Standard 34 as adopted
by the European Union and the Disclosure and Temesigy Rules of the United Kingdom's Financial
Services Authority.

PKF (UK) LLP
28 July 2009 London, UK



CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT

For the six months ended 30 June

Notes

Revenue 7
Operating costs

Operating profit

Share of profit of joint venture (post tax)

Finance income

Finance costs

Profit before taxation

Taxation expense 9
Profit for the financial period

Loss for the financial period attributable to equity
shareholders of the parent company

Profit for the financial period attributable to minority
interests

Notes
Loss per share (pence) 10
- basic
- diluted

2009 2008
£000 £000
19,698 14,466

(18,730) (13,659)
968 807
95 151
1 3
(638) (751)
426 210
(150) (44)
276 166
(53) (21)
329 187
276 166
2009 2008
(0.1) (0.1)
(0.1) (0.1)



CONDENSED CONSOLIDATED INTERIM STATEMENT OF

COMPREHENSIVE INCOME

For the six months ended 30 June

Profit for the financial period

Other comprehensive income:

Foreign exchange translation differences
Revaluation of trade investment
Other comprehensive income

Total comprehensive expense for the period

Attributable to:
Equity holders of the parent company
Minority interest

Total comprehensive expense for the period

Notes 2009 2008
£000 £000
276 166

13 (9,504) g),46

118 218

(9,386) (1,250)

(9,110) 4).08

(9,439) (1,271)
329 187

(9,110) 41,08




CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCI AL

POSITION

NON-CURRENT ASSETS
Property, plant and equipment
Intangible assets

Interests in joint ventures
Other investments

Deferred tax assets

CURRENT ASSETS
Trade and other receivables
Cash and cash equivalents

CURRENT LIABILITIES

Trade and other payables

Deferred income

Bank overdrafts

Interest bearing loans and borrowings
Liabilities for current tax

NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Other payables

Deferred tax liability

Interest bearing loans and borrowings

NET ASSETS

EQUITY

Share capital

Share premium account
Reserves

Retained earnings

Issued capital and reserves attributable to equity
holders of the parent

MINORITY INTEREST

TOTAL EQUITY

Notes

11

30 June 30 June 31 December
2009 2008 2008
£000 £000 £000

Unaudited Unaudited Audited
1,108 948 1,221
96,729 84,928 107,036
706 1,443 1,832
1,051 1,010 849
1,845 3,525 1,897
101,439 91,854 112,835
13,794 15,348 25165
8,540 1,400 71692
22,334 16,748 32,857
(20,621) (9,179) (29,395)

(23,788) (17,660) (23,259)

- (3,763) -
(7,076) (6,512) (7,074)
(2,303) (1,324) (1,751)

(53,788) (38,438) (61,479)

(31,454) (21,690) (28,622)

69,985 70,164 84,213

(5,308) (4,896) (5,443)

(4,591) (5,902) (5,046)
(32,208) (59,49 (34,581)
(42,107) (38,294) (45,070)
27,878 31,870 39,143
3,111 3,056 3,095
172 45,546 -
(2,391) (4,090) 6,995
25,915 (13,071) 28,311
26,807 31,441 38,401
1,071 429 742
27,878 31,870 39,143



CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES

As at 30 June 20009:
Recognised foreign exchange
losses for the period
Revaluation of trade investment

IN EQUITY

Other reserves

Retaine Mino

Total income and expense
recognised directly in equity
Loss attributable to shareholders

Total recognised income and
expense

Scrip dividend

New share capital subscribed
Share option charge
Dividend paid

Minority interest profit for the
period

Net change in shareholders’ funds
Opening equity shareholders’
funds

Closing equity shareholders’ funds

As at 30 June 2008:
Recognised foreign exchange
losses for the period
Revaluation of trade investment

Total income and expense
recognised directly in equity
Loss attributable to shareholders

Total recognised income and
expense

Scrip dividend

New share capital subscribed
Share option charge

Dividend paid

Dividend paid to minority interests
Minority interest profit for the
period

Net change in shareholders’ funds
Opening equity shareholders’
funds

Closing equity shareholders’ funds

Share Share Reorgan- Capital Fair Foreign d rity Total
isation  redempti value exchan earning intere
capital  premium on ge s st
account reserve reserve [€Se€rve reserve
£000 £000 £000 £000 £000 £000 £000 £000
- - - - - (9,504) - - (9,504)
- - - - 118 - - - 118
- - - - 118  (9,504) - - (9,386)
- - - - - - (53) - (53)
- - - 118  (9,504) (53) - (9,439)
7 100 - - - - - - 107
9 72 - - - - - - 81
- - - - - - 101 - 101
- - - - - - (2,444) - (2,444)
- - - - - - 329 329
16 172 - - 118 (9,504) (2,396) 329 (11,265)
3,095 - 6,013 (443) 43 1,382 28,311 742 39,143
3,111 172 6,013 (443) 161 (8,122) 25915 1,071 27,878
- - - - - (1,468) - - (1,468)
- - - - 218 - - - 218
- - - - 218  (1,468) - - (1,250)
- - - - - - (21) - (21)
- - - 218  (1,468) (21) - (1,2711)
3 110 - - - - - - 113
11 124 - - - - - - 135
- - - - - - 85 - 85
- - - - - - (2,130) - (2,130)
- - - - - - - (316) (316)
- - - - - - 187 187
14 234 - - 218 (1,468) (2,066) (129) (3,197)
3,042 45,312 (443) 39 (2,436) (11,005) 558 35,067
3,056 45,546 - (443) 257 (3,904) (13,071) 429 31,870




CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FL OWS

For the six months ended 30 June

Cash flows from operating activities
Profit for the period

Adjustments for:

Depreciation

Amortisation

Share option charge

Share of operating profit in joint venture
Taxation charge — joint venture
Taxation charge — other

Net interest

Operating cashflow before changes in working capital and

provisions

Decrease in trade and other receivables
Decrease in current trade and other payables

Cash generated from operations

Interest paid
Income taxes received/(paid)
Net cash from operating activities

Cash flows from investing activities

Interest received

Acquisition of property, plant and equipment
Acquisition of intangible assets

Acquisition of other investments

Deferred and contingent consideration paid

Net cash outflow from investing activities
Cash flows from financing activities

Drawdown/(repayment) of borrowings
Proceeds from the issue of share capital

Dividends paid to shareholders of parent company
Dividends paid to minority shareholders in subsidiampanies

Net cash outflow from financing activities

Net increase/(decrease) in cash and cash equivalents

Opening cash and cash equivalents

Effect of exchange rate fluctuations on cash held

Closing cash and cash equivalents

2009 2008
£000 £000
276 166
255 132
1,143 510
101 85
(138) (228)
43 77
150 44
637 748
2,467 1,534
10,490 196
(9,593) (432)
3,364 1,298
(266) (793)
1,109 (393)
4,207 112
1 3
(183) (391)
(66) (75)
(85) (904)
(1,872) 70,7
(2,205) (4,146)
1,748 (1,477)
81 135
(2,210 (2,017)
- (316)
(381) (3,675)
1,621 9) (7,70
7,692 2,840
(773) 381
8,540 (4,488)




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCI AL
STATEMENTS

1. REPORTING ENTITY

Tarsus Group plc (the “Company”) is a company ipooated in Jersey and resident in Ireland. The
condensed consolidated interim financial statemehthe Company as at and for the six months
ended 30 June 2009 comprise the Company and issdsauties (together referred to as the “Group”)

and the Group’s interest in jointly controlled ¢es.

The consolidated financial statements of the Grasipt and for the year ended 31 December 2008
are available upon request at Metro Building, 1t&wtick, London W6 8DL.

2. STATEMENT OF COMPLIANCE

These condensed consolidated interim financiaéstants have been prepared in accordance
with International Financial Reporting StandardR8) IAS 34Interim Financial Reporting.
They do not constitute the Group’s statutory act®wnithin the meaning of Section 435 of the
Companies Act 2006.

The interim financial statements should be readonjunction with the consolidated financial

statements of the Group as at and for the yeardeBtieDecember 2008 which were prepared
under International Financial Reporting Standaes$s,adopted by the European Union, and
have been reported on by the Company’s auditors.alidlitors’ report was unqualified and did

not contain a statement under section 498 (2))oof(Bhe Companies Act 2006.

The interim financial statements were approved lolulg appointed and authorised committee
of the Board of Directors on 28 July 2009. The rimefinancial statements are unaudited but
have been reviewed by the auditors as set outinéport.

The Group has adopted IAS 1 (Revised) — Presentafid-inancial Statements and IFRS 8 —
Operating Segments, for the first time in theserint Financial Statements.

3. SIGNIFICANT ACCOUNTING POLICIES
The accounting policies applied by the Group inséheondensed consolidated interim financial

statements are the same as those applied by thg Grats consolidated financial statements as at
and for the year ended 31 December 2008.



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCI AL
STATEMENTS (CONTINUED)

4. ESTIMATES

The preparation of consolidated interim financightesments requires management to make
judgments, estimates and assumptions that affectagiplication of accounting policies and the
reported amounts of assets and liabilities, incam expense. Actual results may differ from these
estimates.

In preparing these condensed consolidated intariam€ial statements, the significant judgements

made by management in applying the Group’s accogmiolicies and the key sources of estimation

uncertainty were the same as those that applitetoonsolidated financial statements as at and for
the year ended 31 December 2008.

5. FINANCIAL RISK MANAGEMENT

The Group’s financial risk management objectived palicies are consistent with those disclosed
in the consolidated financial statements as atfanthe year ended 31 December 2008.

6. PROFIT AND LOSS ANALYSIS

The following analysis illustrates the performarafethe Group’s activities, and reconciles the

Group’s profit, as shown in the condensed consw@dianterim income statement, to adjusted
profits. Adjusted profit is presented to providéetter indication of overall financial performance

and to reflect how the business is managed andurezhen a day-to-day basis. The adjusted profit
excludes share option charges, amortisation ohgitde assets, and taxation on joint ventures.

Six months Six months
to 30 June to 30 June
2009 2008
£000 £000
Profit for the financial period after taxation 276 166
Add back:
Taxation charge 150 44
426 210
Add back:
Charge for share options 101 85
Amortisation charge 1,143 510
Taxation on joint ventures 43 77

Adjusted profit before tax 1,713 882




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCI AL

STATEMENTS (CONTINUED)

7. SEGMENTAL ANALYSIS

As at 30 June 2009, the Group is organised in&etimain operating segments — Europe, USA
and Emerging Markets. These segments are the dasidich the Group reports its segment
information for management purposes.

The main activities of all segments are the pradacof exhibitions, conferences, magazines,

directories, and online media.

The following table sets out the revenue and priofibrmation for the Group’s operating

segments:

Revenue

Profit/(loss) from operating activities
Net financing costs

Share of profit from joint ventures
Profit/(loss) before tax

Amortisation of intangible assets
Cost of share options

Taxation on joint ventures

Adjusted profit before tax*

Revenue

Profit/(loss) from operating activities
Net financing costs

Share of profit from joint ventures
Profit/(loss) before tax

Amortisation of intangible assets
Cost of share options

Taxation on joint ventures

Adjusted profit before tax*

Six months ended 30 June 2009

Emerging Central
Europe USA Markets costs Group
£000 £000 £000 £000 £000
9,682 4,583 5,433 - 19,698
866 1,394 693 1,985) 968
- - - (637) (637)
95 - - - 95
961 1,394 693 (2,622) 426
- - - 1,143 1,143
- - - 101 101
43 - - - 43
1,004 1,394 693 (1,378) 718
Six months ended 30 June 2008
Emerging Central
Europe USA Markets costs Group
£000 £000 £000 £000 £000
9,164 4,064 1,238 - 14,466
1,029 1,322 B8 (1,163) 807
- - - (748) (748)
151 - - - 151
1,180 1,322 (381) (1,911) 021
- - - 510 510
- - - 85 85
77 - - - 77
1,257 1,322 (381) (1,316) 882

* Adjusted profit before tax represents Group prdiefore tax excluding share option charges,
amortisation of intangible assets and taxationoomt jventures. This is the same measure as given

in note 6.



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCI AL
STATEMENTS (CONTINUED)

8. REVENUE AND COST RECOGNITION

Revenue and cost on events are recognised whereahis completed. Most of the Group’s major
2009 exhibitions take place in the second half leé yyear. Revenue for future events of
£23,788,071 is included in current liabilities, £295,847 of which relates to events to occur in
2009 and the balance to events in 2010.

9. INCOME TAX EXPENSE
The taxation charge for the six months ended 3G 2609 is based upon the estimated

effective tax rate of 17% on underlying profit befdax (2008: 21%) for the year ending 31
December 2009.

10. EARNINGS PER SHARE

Six months Six months

to 30 June to 30 June

2009 2008

Basic loss per share (pence) (0.2) (0.1)
Diluted loss per share (pence) (0.2) (0.1)
Adjusted earnings per share (pence) 1.8 0.8
Adjusted diluted earnings per share (pence) 1.8 0.8

Basic earnings per share

The basic earnings per share has been calculatéidedioss after tax attributable to ordinary
shareholders for the six months of £53,000 (Jur@82Doss of £21,000) and 61,948,231 (June
2008: 60,942,618) ordinary shares being the wetbhterage number of shares in issue during
the period.

Diluted earnings per share

The diluted earnings per share has been calcutatdte loss after tax attributable to ordinary

shareholders for the six months of £53,000 (Jur@82Doss of £21,000) and 61,966,493 (June
2008: 62,020,537) ordinary shares being the diluteidhted average number of shares in issue
during the period.

Adjusted earnings per share

The adjusted earnings per share has been calcuatpbfits after tax attributable to ordinary
shareholders, adjusted to add batlare option charges, amortisation of intangibkeetssand
taxation on joint venturesf £1,093,000 (June 2008: £510,000) and 61,948(28mhe 2008:
60,942,618) ordinary shares being the weightedageenumber of shares in issue during the
period.



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCI AL
STATEMENTS (CONTINUED)

10. EARNINGS PER SHARE (CONTINUED)

Adjusted diluted earnings per share

The adjusted diluted earnings per share has bdeunlaigd on profits after tax attributable to
ordinary shareholders, adjusted to add ksae option charges, amortisation of intangibsetss
and taxation on joint ventures £1,093,000 (June 2008: £510,000) and 61,966(493e 2008:
62,020,537) ordinary shares being the diluted wedhaverage number of shares in issue
during the period.

Weighted average number of ordinary shares (dilutefd

Six months Six months
to 30 June to 30 June
2009 2008
Weighted average number of ordinary shares 61,948,231 60,942,618
Effect of share options 18,262 1,077,919
Weighted average number of ordinary shares (dijuted 61,966,493 62,020,537
11. INTANGIBLE FIXED ASSETS
Goodwill Trademarks Total
and Lists
£000 £000 £000
Cost:
At 1 January 2009 87,727 22,524 110,251
Acquisitions 1,075 - 1,075
Additions 66 - 66
Disposals (178) - (178)
Adjustments to contingent consideration (1,095) - (1,095)
Foreign exchange adjustments (6,803) (2,376) (9,179)
At 30 June 2009 80,792 20,148 100,940
Amortisation:
At 1 January 2009 - 3,215 3,215
Amortisation charge - 1,143 1,143
Foreign exchange adjustments - (147) (147)
At 30 June 2009 - 4,211 4,211
Net book values:
At 30 June 2009 80,792 15,937 96,729

At 31 December 2008 87,727 19,309 107,036




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCI AL
STATEMENTS (CONTINUED)

12 DIVIDENDS
The following dividends were paid and proposedh®y&roup:

For the six months ended 30 June

2009 2008
£000 £000
Dividend paid
2008/2007 final dividend (4.0p/3.5p per share) 2,44 2,130
Dividend proposed
Dividend proposed in the period (2.0p/2.0p pershar 1,306 1,223

13. FOREIGN EXCHANGE TRANSLATION DIFFERENCES

Other Comprehensive Income includes foreign exchamanslation differences of £9.5 million
(2008: £1.5 million) relating to the retranslatiah foreign currency denominated net assets,
including goodwiill.

14. SHARE BASED PAYMENTS

The Group’s management awards share options totdiseand employees, from time to time, on a
discretionary basis. During the six months endeduhe 2009, no share options were issued.

15. RELATED PARTIES

As at 30 June 2009, directors of the company ctettd6.0% (31 December 2008: 16.6%) of the
voting shares of the company.

Executive officers also participate in the Grouplsre option programme and share acquisition
plan.



Responsibility Statement of the Directors in respef the half-yearly financial report

We confirm that to the best of our knowledge:

» the condensed set of financial statements, whishblean prepared in accordance with the
applicable set of accounting standards, givesi@ and fair view of the assets, liabilities,
financial position and profit or loss of the Group

« the interim management report includes a fair rewéthe information required by:

(a) DTR 4.2.7R of the Disclosure and Transparency Rugég an indication of important
events that have occurred during the first six menif the financial year and their
impact on the condensed set of financial statemamnis a description of the principal
risks and uncertainties for the remaining six merghthe year; and

(b) DTR 4.2.8R of the Disclosure and Transparency Rudesg related party transactions
that have taken place in the first six months ef ¢arrent financial year and that have
materially affected the financial position or perf@nce of the entity during that period,;
and any changes in the related party transactiessritbed in the last annual report that
could do so.

Principal risks and uncertainties

The Board consider the principal risks and uncetits relating to the Group for the next six
months to be the same as detailed in our last AnReport and Accounts to 31 December
2008. Full details of the risks and uncertainties detailed in the Business and Financial
Review section of those accounts.

The principal risks to the business are:-
« Economic factors affecting customer confidence

* Loss of customers
* Key management losses

Neville Buch Douglas Hims
Chairman Group MangdgDirector



