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Comments on the results for the first half year 2007 (1 January 2007 - 30 June 2007) are
being provided in the press release of 29 August 2007, which can be consulted at

www.omega-pharma.be.
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Condensed consolidated income statement

in EUR thousands

January-June

January-June

2007 2006
Operating income 572,464 507,476
Turnover 567,796 503,713
Other operating revenues 4,668 3,763
Operating charges 495,879 443,572
Trade goods 267,168 251,099
Changes in inventories of finished goods and work in progress -9,481 -14,119
Services and other goods 136,862 120,546
Employee benefit expenses 85,180 74,841
Depreciations, amortisations and changes in provisions for
liabilities 8,666 8,545
Other operating expenses 7,483 2,660
Operating profit 76,585 63,904
Financial income 913 665
Financial expense -20,760 -14,631
Financial result -19,846 -13,966
Profit before income tax 56,739 49,938
Income tax -9,756 -8,649
Profit of the period 46,982 41,289
Number of shares (weighted average after deduction of treasury
shares) 25,843,264 25,864,618
Number of effective and potentially dilutive voting rights 26,074,233 26,336,405
Net profit per share (in EUR per share) 1.82 1.60
Diluted profit per share (in EUR per share) 1.80 1.57
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Condensed consolidated balance sheet

in EUR thousands 30 June 2007 31 Dec. 2006
Non current assets 1,094,855 848,460
Intangible assets 992,598 762,816
Property, plant and equipment 67,382 53,723
Financial assets 2,962 2,962
Deferred income taxes 29,964 25,289
Other non-current assets 1,949 3,670
Current assets 510,343 454,052
Inventories 167,601 154,021
Trade receivables 252,953 219,412
Other current assets 59,533 52,014
Cash and cash equivalents 30,256 28,605
TOTAL ASSETS 1,605,198 1,302,512
EQUITY 548,705 505,735
Share capital and share premium 364,600 358,274
Retained earnings 198,896 206,746
Treasury shares -14,702 -58,746
Fair value and other reserves -149 -1,779
Cumulatieve translation adjustment 61 1,241
LIABILITIES 1,056,493 796,776
Non current liabilities 665,905 458,280
Provisions 3,069 3,580
Pension obligations 9,425 11,424
Deferred tax liabilities 68,031 34,297
Borrowings 561,135 388,306
Other non-current liabilities 120 0
Derivative financial instruments 24,124 20,673
Current liabilities 390,588 338,496
Borrowings 20,408 27,957
Trade payables 257,213 221,375
Taxes, remuneration and social security 60,906 53,914
Other current payables 52,061 35,250
TOTAL EQUITY AND LIABILITIES 1,605,198 1,302,512
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Condensed consolidated cash flow statement

in EUR thousands

January-June

January-June

2007 2006

Profit before income taxes 56,738 49,938
Taxes paid -11,768 -6,690
Adjustments for non-cash items & interests paid 30,911 15,152
Changes in working capital -3,662 -17,701
Total cashflow from operating activities 72,218 40,699
Capital expenditure & disposals -18,487 -10,624
Investments in existing shareholdings (post payments) and in new

holdings (net of cash acquired) -196,448 -7,195
Total cashflow from investing activities -214,935 -17,819
Capital increase in cash 6,326 1,124
Repurchasing shares -12,487 -24,613
Dividend distribution -313 25,013
Change in debt 170,103 400
Interest received (paid) -19,264 -7,942
Total cashflow from financing activities 144,365 -28,235
Total net cashflow of the period 1,648 -5,355
Cash and cash equivalents - start of the year 28,605 31,187
Gains or losses on exchange on liquid assets -3 68
Cash and cash equivalents - end of the year 30,256 25,764
Change in cash and cash equivalents 1,648 -5,355
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Consolidated statement of changes in equity

Share
. capital and Fair value Cumulative
in EUR thousands Number of share Treasury & other translation Retained Total
shares premium shares reserves adjustments earnings equity
gg:;?ce at 31 December 55 ;44 gg7 358,274 -58,746 -1,780 1,241 206,746 505,735
Fair value gains/(losses)
on cash flow hedges 2,334 2,334
Fair value gains/(losses)
on cash flow hedges - -793 -793
Tax effect
Currency translation
adjustments -1,180 -1,180
Profit for the period 46,982 46,982
Capital increases 161,960 6,326 6,326
Employee share option
scheme 95 95
Treasury shares -
Destruction 44,044 -44,044 0
Treasury shares 0
Dividend on treasury
shares 0
Dividend -10,794 -10,794
Balance at 30 June 2007
25,873,847 364,600 -14,702 -144 61 198,890 548,705
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Statutory Auditor’s Review Report

We have reviewed the condensed consolidated balance sheet of Omega Pharma NV and
its subsidiaries as of 30 June 2007 and the related condensed consolidated statement of
income, the condensed cash flow statement and consolidated statement of changes in
shareholders’ equity for the six-month period then ended. These half-yearly condensed
consolidated financial statements, which show a balance-sheet total of EUR 000
1,605,198 and a profit for the period of EUR 000 46,982, have been prepared under the
responsibility of the Board of Directors of Omega Pharma NV, in accordance with the
accounting policies described in note 1 and 2. Our review involved principally analysis,
comparison and discussion of the financial information in accordance with the
recommendation of the Belgian Institute of Company Auditors related to reviews and,
accordingly, was less extensive in scope than an audit of the half-yearly condensed
consolidated financial statements. Our review did not reveal any matters requiring
correction of the half-yearly condensed consolidated financial statements for them to
have been properly prepared, in all material respects, in accordance the accounting
policies described in note 1 and 2.

We have also read the half-yearly financial accounting data presented in tabular form
under the heading “key figures” of the press release concerning the half-year ended 30
June 2007 and confirm that such data are consistent with the half-yearly condensed
consolidated financial statements from which they are derived and which were the subject
of our review as described above.

29 August 2007

PricewaterhouseCoopers Bedrijfsrevisoren bcvba
Represented by

Peter Van den Eynde Peter Opsomer
Bedrijfsrevisor Bedrijfsrevisor
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General information on the company and summary of significant accounting
policies

1. General information

Omega Pharma NV (the “Company”) and its subsidiaries (together the “Group”) are vendors of high-
added-value products and services to pharmacies and other medical sectors. The Group has activities in
about 30 European countries.

The Company is a limited liability company, making or having made a public appeal on savings. The
Company is incorporated and domiciled in Belgium, having its registered office at Venecoweg 26, 9810
Nazareth, with company number BE 0431 676 229.

The Company’s shares are listed on the Regulated Market Eurolist by Euronext Brussels.

The consolidated financial statements for the accounting period from 1 January 2007 to 30 June 2007 have been
approved for issue by the Board of Directors on 28 August 2007.

2. Summary of significant accounting policies

The principle accounting policies applied in preparation of these consolidated financial statements are set
out below. These policies have been consistently applied by all consolidated entities, including subsidiaries,
to all the years presented, unless otherwise stated.

Basis of preparation

The financial statements of Omega Pharma Group have been prepared in accordance with International
Financial Reporting Standards as adopted by the EU (IFRSs as adopted by the EU). The financial
statements have been prepared under the historical cost convention as modified by the revaluation of
financial assets and liabilities (including derivative instruments) at fair value.

In preparing this financial information management has used its best knowledge of the standards and
interpretations, facts and circumstances, and accounting policies that are applied for the annual financial
statements in accordance with IFRSs as adopted by the EU.

As permitted, the Group has chosen not to adopt IAS 34 “Interim financial statements” in preparing its
2006 and 2007 interim statements.

Consolidation criteria

Subsidiaries are all entities over which the Group has the power to govern the financial and operating
policies, generally accompanying a shareholding of more than one half of the voting rights. Subsidiaries are
fully consolidated from the date on which control is transferred to the Group. They are de-consolidated
from the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries by the Group. The
cost of an acquisition is measured as the fair value of the assets given, equity instruments issued and
liabilities incurred or assumed at the date of exchange, plus costs directly attributable to the acquisition.
Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are
measured initially at their fair values at the acquisition date. The excess of cost of acquisition over the fair
value of the Group’s share of the identifiable net assets acquired is recorded as goodwill.

Inter-company transactions, balances and unrealised gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated but are considered an impairment indicator of the asset
transferred.

Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the
policies adopted by the Group.

Omega Pharma — Condensed consolidated financial statement for the 1° Half Year 2007 — 29 August 2007 — 17:45 CET — p. 7/12



Foreign currency translation

Items included in the financial statement of each of the Group’s entities are measured using the currency of
the primary economic environment in which the entity operates (“the functional currency’). The
consolidated financial statements are presented in euros, which is the Company’s functional and
presentation currency. To consolidate the Group and each of its subsidiaries, the financial statements are
translated as follows:

* assets and liabilities at the year-end rate
* income statements at the average rate for the year

Exchange differences arising from the translation of the net investment in foreign subsidiaries at the year-
end exchange rate are recorded as part of the shareholders’ equity under “currency translation differences”.

Foreign currency transactions

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognized in the income statement, except when, as from 1 January
2005, hedge accounting in accordance with IAS 32 and IAS 39 is being applied.

Property, plant and equipment

Property, plant and equipment is valued at the acquisition value or production cost, increased with allocated
costs where appropriate. Depreciation is calculated pro rata temporis on the basis of the useful life of the
asset, in accordance with the following depreciation parameters:

Buildings 3%-4%
Building fixtures and fittings 4% -20 %
Plant, machinery and equipment 4 % - 40 %
Furniture 20 % - 40 %
Computer equipment, software 20 % - 33 % - 40 %
Office equipment 20 % - 40 %
Vehicles 20 %
Other tangible fixed assets 25 % - 50 %

Virtually all assets are depreciated on a straight-line basis.

To the extent residual values are taken into account for calculating the depreciations, those residual values
are reviewed annually.

Assets acquired under leasing arrangements are depreciated over the economical life time, which may
exceed the lease term if it is reasonably certain that the ownership will be obtained at the end of the lease
term.

Intangible assets

Goodwill:

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of the
net identifiable assets of the acquired subsidiary at the date of acquisition. Goodwill on acquisitions of
subsidiaries is included in intangible assets. Goodwill is tested annually for impairment and carried at cost
less accumulated impairment losses. Impairment losses on goodwill are never reversed. Gains and losses on
the disposal of an entity include the carrying amount of goodwill relating to the entity sold.

Brands, licenses, patents, software and other:

Intangible assets are capitalised at cost, provided this is not higher than the economic value provided and
the cost does not exceed the recoverable amount.

Several externally acquired intangible assets with an indefinite useful life have been identified. It
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specifically concerns the Star Brands and Key Brands for which, based on the relevant factors, no
foreseeable limit to the period of time over which these brands are expected to generate cash flow can be
determined. These intangibles are tested for impairment annually.

The costs of brands with a definite useful life are capitalized and generally amortized on a straight line
basis over a period of 20 years.

Research and development

Research costs related to the prospect of gaining new scientific or technological knowledge and
understanding are expensed as incurred.

Development costs are defined as costs incurred for the design of new or substantially improved products
and for the processes prior to commercial production or use. They are capitalized if, amongst others, the
following criteria are met:

* There is a market for selling the product
* The economic benefits for the Company will increase when selling the developed asset
* It is possible to prove the accumulated cost of the development.

Development costs are amortized using a straight-line method over the period of their expected benefit,
currently not exceeding five years.

Impairment of non-financial assets

Assets that have an indefinite useful life are not subject to amortization and are tested annually for
impairment. Assets that are subject to amortization are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is
recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes
of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable
cash flows (cash-generating units).

Borrowings

Borrowings are recognized initially at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortized cost; any difference between the proceeds (net of transaction costs) and
the redemption value is recognized in the income statement over the period of the borrowings using the
effective interest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer
settlement of the liability for at least 12 months after the balance sheet date.

Financial assets

The Group classifies its financial assets in the following categories: loans and receivables and available for
sale financial assets. Management determines the classification of its investments at initial recognition and
re-evaluates this designation at every reporting date.

Until 30 June 2006, financial assets were accounted for based on Belgian GAAP, which implies loans and
receivables were recognized at amortized cost and available for sale financial assets were recognized at
cost. Impairment losses were recognized when the net book value exceeds the recoverable amount of the
asset.

Loans and receivables

Loans and receivables are non-derivate financial assets with fixed or determinable payments that are not
quoted in an active market and with no intention of trading. They are included in current assets, except for
maturities greater than 12 months after the balance sheet date. Loans and receivables are carried at cost
using the effective interest method.
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Available for sale financial assets

Available for sale financial assets are non-derivatives that are either designated in this category or not
classified in any of the other categories. They are included in non-current assets unless management intends
to dispose of the investment within 12 months of the balance sheet date.

Available for sale financial assets are at initial recognition measured at fair value unless the fair value
cannot be reliably determined, in which case they are measured at cost. Unrealised gains and losses arising
from changes in the fair value are recognised in equity. When the related assets are sold or impaired, the
accumulated fair value adjustments are included in the income statement as gain and losses.

Currently, the available for sale financial assets comprise only investments in shares that do not have
quoted markets and for which the fair value cannot be determined reliably. Hence, they are carried at cost.
Any events or changes in circumstances that might indicate a decrease in the recoverable amount are
considered carefully. Impairment losses are recognised in the income statement as deemed necessary.

Derivative financial assets and hedging activities

Derivatives are initially recognized at fair value on the date a derivative contract is entered into and are
subsequently remeasured at their fair value. The method of recognizing the resulting gain or loss depends
on whether the derivative is designated as a hedging instrument, and if so, the nature of the item being
hedged. The Group designates certain derivatives as either:

(1) hedges of the fair value of recognized assets or liabilities or a firm commitment (fair value hedge);

(2) hedges of particular risk associated with a recognized asset or liability or a highly probable forecast
transaction (cash flow hedge);

(3) hedges of a net investment in a foreign operation (net investment hedge).

The Group documents at the inception of the transaction the relationship between hedging instruments and
hedged items, as well as its risk management objectives and strategy for undertaking various hedge
transactions. The Group also documents its assessment, both at hedge inception and on an ongoing basis, of
whether the derivatives that are used in hedging transactions are highly effective in offsetting changes in
fair values or cash flows of hedged items.

Leases — Operating leases

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under operating leases are expensed as incurred.

Leases — Finance leases

Leases of property, plant and equipment where the Group has substantially all the risks and rewards of
ownership are classified as finance lease.

Finance leases are capitalised at the inception of the lease at the lower of the fair value of the leased
property and the present value of the minimum lease payments. Each lease payment is allocated between
the liability and finance charges so as to achieve a constant rate on the finance balance outstanding.

The corresponding rental obligations, net of finance charges, are included in the non-current (payable after
1 year) and current (payable within 1 year) borrowings. The interest element of the finance cost is charged
to the income statement over the lease period so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

The property, plant and equipment acquired under finance leases is depreciated over the useful life of the
asset, which may exceed the lease term if it is reasonably certain that the ownership will be obtained at the
end of the lease term.

Inventories

Raw materials, consumables and goods for resale are valued at acquisition value using the FIFO method or
net realisable value (further NRV) on the balance-sheet date, if lower. Work in progress and finished
products are valued at production cost, which, in addition to the purchase cost of raw materials,
consumption goods and consumables, also includes those production costs that are directly attributable to
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the individual product or product group and related production overhead.

Trade receivables

Debtors are valued at fair value. A provision for impairment of trade receivables is established when there
is objective evidence that the Group will not be able to collect all amounts due. Significant financial
difficulties of the debtor, probability that the debtor will enter bankruptcy or financial reorganization, and
default or delinquency in payments are considered indicators that the trade receivable is impaired.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term highly
liquid investments with original maturities of three months or less, and are valued at acquisition value.
Adjustments to the carrying amounts are made when the realization value on the balance sheet date is lower
than the acquisition value.

Share Capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

Where any Group company purchases the Company’s equity share capital (Treasury shares), the
consideration paid, including any directly attributable incremental costs (net of income taxes), is deducted
from equity attributable to the Company’s equity holders until the shares are cancelled, reissued or
disposed of. Where such shares are subsequently sold or reissued, any consideration received, net of any
directly attributable incremental transaction costs and the related income tax effects, is included in equity
attributable to the Company’s equity holders.

Provisions

Provisions for restructuring costs, legal claims, the risk of losses or costs which might arise from personal
securities or collateral constituted as guarantees of creditors or third party commitments, from obligations
to purchase or sell fixed assets, from the fulfillment of completed or received orders, technical guarantees
associated with sales or services already completed by the Company, unresolved disputes, included taxes,
or compensation for dismissal are recognized when: the Group has a present legal or constructive
obligation as a result of past events; it is more likely than not that an outflow of resources will be required
to settle the obligation; and the amount has been reliably estimated. Restructuring provisions comprise
lease termination penalties and employee termination payments. Provisions are not recognized for future
operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to
settle the present obligation at the balance sheet date. The discount rate used to determine the present value
reflects current market assessments of the time value of money and the increases specific to the liability.

Employee benefits

Pension obligations

Group companies operate various pension schemes. The schemes are funded through payments to
insurance companies, determined by periodic actuarial calculations. The Group has both defined benefit
and defined contribution plans. The liability recognized in the balance sheet in respect of defined benefit
pension plans is the present value of the defined benefit obligation at the balance sheet date less the fair
value of plan assets, together with adjustments for unrecognized actuarial gains or losses and past service
costs. The defined benefit obligation is calculated periodically by independent actuaries using the projected
unit credit method. The present value of the defined benefit obligation is determined by discounting the
estimated future cash outflows using interest rates of high-quality corporate bonds that are denominated in
the currency in which the benefits will be paid, and that have terms to maturity approximating to the terms
of the related pension liability.
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Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions in
excess of the greater of 10 % of the value of plan assets or 10 % of the defined benefit obligation are spread
to income over the employees’ expected average remaining working lives.

For defined contribution plans, the Group pays contributions to pension insurance plans. The Group has no
further payment obligations once the contributions have been paid.

Contributions to defined contribution plan are recognized as an expense in the income statement when
incurred.

Share based payments

The Group operates an equity-settled, share-based compensation plan. The total amount to be expensed
over the vesting period is determined by reference to the fair value of the warrants granted, excluding the
impact of any non-market vesting conditions (for example, profitability and sales growth targets). Non-
market vesting conditions are included in assumptions about the number of options that are expected to
become exercisable. At each balance sheet date, the entity revises its estimates of the number of options
that are expected to become exercisable. It recognises the impact of the revision of original estimates, if
any, in the income statement, and a corresponding adjustment to equity over the remaining vesting period.

The proceeds received net of any directly attributable transaction costs are credited to share capital
(nominal value) and share premium when the warrants are exercised.

Income taxes

Income taxes on the results for the financial year include current income tax and deferred taxes. Current
income taxes include the expected tax liabilities on the Company's taxable income for the financial year,
based on the tax rates applicable on the balance sheet date, and any tax adjustments of previous years.

Deferred income taxes are recorded according to the “liability” method and is calculated on temporary
differences between the carrying amount and the tax basis. This method is applied to all temporary
differences arising on investments in subsidiaries and associates, except where the timing of the reversal of
the temporary difference is controlled by the Group and it is probable that the temporary difference will not
reverse in the foreseen future. The calculation is based on the tax rates that are enacted or substantially
enacted by the balance sheet date and are expected to apply when the related deferred tax asset is realised
or the deferred tax liability is settled. According to this calculation method, the Group is also required to
account for deferred taxes relating to the difference between the fair value of the net acquired assets and
their tax base resulting from acquisitions, if any.

Deferred income tax assets have been accounted for to the extent that it is probable that the tax losses
carried forward will be utilized in the foreseeable future. Deferred income tax assets are written down when
it is no longer probably that the corresponding tax benefit will be realized.

Revenue recognition

Sales of goods are recognized when a Group entity has delivered products to the customer; the customer
has accepted the products; and collectibility of the related receivables is reasonably assured. Sales of
services are recognized in the accounting period in which the services are rendered.
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