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LVL Médic al Groupe in a  few figures 

1,300 people full time equivalent
- 600 in France
- 700 in Germany

More than 34,000 patients taken in charge daily  in France
- 28,000 in home respiratory assistance
- 6,000 in home infusion/ nutrition/ insulin therapy

1,500 patients taken in charge daily in Germany
- Around 200 adults in intensive care (150 at home, around 30 dedicated 
structures for intensive care)
- 60 children in intensive care at home
- 1,250 in nursing and home care services

40 agencies in France and 26 in Germany (including 2 intensive care structures)

A network of more than 10,000 prescribing physicians



LVL Médic al Groupe in Franc e 
The Homecare reference

Home respiratory assistance

- oxygen therapy

- ventilation by continued positive pression

- assisted ventilation

- aerosol therapy 

Home infusion/ nutrition/ insulin therapy

- antibiotic therapy, chemotherapy, pain management, parenteral nutrition 

Parkinson’s disease, thalassemia, immunotherapy …

- enteral nutrition 

- insulin therapy by pump

Two major activities



LVL Médic al Groupe in Germany
Bonitas : 2 activities, a position of national leader

Nursing and home care services (« Pflegedienste »)

Intensive care at home and in dedicated structures (« Intensivstationen »)

A global management of the patients at home :

• nursing care
• setting up and coordinating treatments
• coordination of intervention by local social services 

Patients needing long-term treatments:

• home infusion, dialysis, enteral and parenteral nutrition, heart monitoring, 
ventilation
• nursing personal working 24/24 hour in collaboration with physicians



The market

1. Franc e

2. Germany



A promising future market 

Economic advantages: Homecare can cost 3 to 10 times less than hospital care
Demographic factor: Population ageeing
Sociologic factor: Increase in the standard of living 
Development and changes in the market: innovation, T2A, disease management

Homec are in France

Market trends by activity

Home respiratory care: recurrence (long-term illnesses), better diagnosed 
pathologies (COPD, asthma, sleep apnoea…)
Enteral nutrition : growth linked to the becoming aware of the undernutrition of the 
patients at hospital

Insulin therapy: doubling of the number of patients between 2005 and 2015*
Home infusion : numerous treatments, major potential and specific expertise that
limits competitive pressure

* Source La Tribune – 10 December 2007 



Numerous actors in the field of home care
3 national players 
Lots of regional players
Around 60 associations

Need for a global taking in charge at a national level
Service quality and qualified staff (nurses, dieteticians, pharmacists): increase in 
training and professional approach
High level technical know-how (home infusion)
Reinforced maintenance level of the equipment (law of December 2006)

Business increasingly professional: opportunities for LVL Médical !

LVL Médic al, the home c are reference

Beyond the regulation, our competitive advantages

A phone call after 2 days after setting up, 1st following visit
Drugs delivery at home, recuperation of the drug wastes 
Coordination of the patients’ travels abroad …



An atomized consolidating market. Major economic issues

More than 10,000 Pflegedienste on a market evaluated at � 4b

A strong political commitment for alternative solutions to hospitalisation

Diagnosis Related Groups in the hospitals since 1 January 2003 (equivalent of the 
French T2A)

Setting-up of the Disease Management Programs for the chronical diseases 
(diabetes, coronary insufficiency, COPD) and the cancer of the breast

Demographic factor : population ageing (19,8% > 65 years)*

The market in Germany 

Strong development of the intensive care market
Potential growth of  300 to 400% in the next 5 years

* Source CIA World Factbook – 1er décembre 2007 

Bonitas on its market: a reference of quality

His high level of quality became a  standard for the health care authorities



Key events of the financial year

1. Financ ia l struc ture

2. Franc e
3. Germany



Early redemption of the bonds convertible and/or exchangeable 
(Oceane 2009)
• Redemption price: 41� per OCEANE 
• 1 OCEANE = 4.18 LVL Médical shares
• 2,420 396 shares attributed to bondholders
• 2,306 589 shares created
• Number of shares at 07/10/01 (after conversion) : 12,930 893 

Financ ial struc ture

A solid financial structure
• � 42.2M in net assets at 07/09/30 versus � 7.7m at 06/09/30
• Financial debt of � 5.9m versus � 32.5m at 07/09/30

� High debt capacity to finance the acceleration of growth



Key events in Franc e
To prepare the future growth…

Optimise the organisation and secure the growth

Homogenisation and harmonisation of the organisations in each subsidiary for an 
improvement of the profitability

Deployment of an ERP beginning in January 2008

Creation of a 6th zone (regional area) in France (after closing)

“Centralised maintenance platform ” (CMP) deployed in all regional areas (control 
of the processes and costs of the maintenance and optimisation of the material 
management)



Creation of an Operating Management (post closing) 

Guarantee for the setting-up and respect of:

- the strategy and the organisation defined by the General Management

- the quality of the service given in all geographical areas

Management of the “directeurs de zones” (managers of the regional headquarters) 
and interface between staffs “on the field” and the head office

Key events in Franc e
Preparing to future growth…(following)

Professional approach 

Continuation of recruitment on the second half

Integration and training of the new staffs + on-going training plan



Key events in Germany

Intensification of the relations between France 
and Germany
Reinforcement of the communication and information 
between the French and German teams: 
Share the best practices

Coordination assignment between Germany and the Group’s General 
Management done by the regional manager of the French East region 

Creation of a new dedicated structure for intensive 
care in Hamburg

Opening of a new dedicated structure for intensive 
care close to the Cologne hospital

Acquisition of 2 nursing and home care structures

Acceleration of the geographical coverage: 
26 agencies at the end of 2007



Results for the financial year  
2006-2007

1. Key figures
2. LVL Méd ic a l in Franc e
3. LVL Méd ic a l in Germany
4. Net financ ia l c harges
5. Financ ia l flows and net c losing  c ash



Annual results 2006/ 2007
Key consolidated figures
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14.7%

Current operating income
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10.9%
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Annual results 2006/ 2007
Key consolidated figures

-16.8

-3.1
-80.9

12.6
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2.2

10.5

10.1
0.4

Net cash available  (*)             out of which                
- Bank loans                                                     
- Financial leases                                          

32.5

7.6

27.5

7.7

30/09/06

-81.95.9Net financial debt

- 30.55.3Net cash flow

-97.60.6Océane (*)

+ 44942.3Total equity capital

Variation %30/09/07
en � m

(*) : including long term and short term



LVL Médic al in Franc e
Current operating profit before stock options

07/09/30

� 11.8m

06/09/30

* : Current operating profit/ Turnover

Performances which confirm the operational turn-round 

=> A 16.6% operating margin for the financial year versus 15.7% at 06/09/30

� 10.0m



LVL Médic al in Germany (Bonitas)
Current operating income

� 3.1m

07/ 09/ 3006/ 09/ 30

� 2.3m



Annual results a t 30 September 2007
Net financial charges

Oceane interests - � 1.1m

Interests /  bank and financ ial leases - � 1.0m

Interests/  other financ ial debts - � 0.2m

Gross financ ial charges - � 2.3m

Treasury Yield + � 0.2m

Net financ ial charges - � 2.1m



Annual results a t 30 September 2007
Consolidated cash flow statement

01/10/05-
31/09/06

01/10/06-
30/09/07en � m

-1.74.7Purchase/ sale of own shares

-16.3-10.2Reimbursement of loans

-2.3-0.4Net financial interest paid

-1.8-1.8Tax paid

7.65.3Net closing cash

-0.4-2.3Net cash flow

-9.2-3.7Cash flow of financing activities

-0.2-0.2Dividends paid

11.32.4Increase in loans

-9.3-14.3Cash flow from investment securities

-1.2-1.8Impact of changes in the scope of consolidation

-0.3Disposal of assets

-8.1-12.8Capital expenditure

18.115.7Cash flow from operations

-0.5-1.3Working capital

20.518.7Cash flow before net financial charges and taxes



Annual results a t 30 September 2007
Working capital

Variation

0%1.1%Working capital as% of turnover

82.397.0Turnover

-1.301.0Working capital

+1.61718.7Current liabilities

+1.311.112.6Other liabilities

+0.35.96.1Accounts payable

-2.816.919.7Current assets

-0.63.13.7Other account receivable

-2.111.113.2Net customer receivables

-0.12.72.9Net inventories

06/09/3007/09/30
In � m



Activity of the financial year

1. Group
2. Franc e
3. Germany



Annual turnover
Consolidated turnover

+11.5%

06/ 09/ 30

� 82.2m � 97m

07/ 09/ 3005/ 09/ 30

France

� 62.5m

� 77m

+4.5 %

40.3% increase in Germany

11.5% growth in France

Strong growth: +17.9%

France

� 71.3m

France

� 64.0m

+17.9%

+2.4%



* In % of turnover

Annual turnover
Activity: breakdown by country*

2006-2007

Germany

France77.8 %

22.2 %

2005-2006

Germany

France73.6 %

26.4 %



* In % of turnover

Annual turnover
Split by activity *

22.5 %
49.7 %

26.4 %

1.4 %

2006-20072005-2006

Medical equipment

Home respiratory
assistance

Nursing and 
home care
(Bonitas)

22 %
54.2 %

22.2 %

1.6 %

Home 
infusion, 
nutrition, 
insulin 
therapy

Nursing and 
home care
(Bonitas)

Medical equipment

Home respiratory
assistance

Home 
infusion, 
nutrition, 
insulin 
therapy



LVL Médic al in Franc e
Financial year activity

� 71.3m

30/ 09/ 06 30/ 09/ 07

� 64.0m

30/ 09/ 07

30/ 09/ 06

06/07 Turnover - Home respiratory assistance
48.1 M� + 7.9% vs 05-06

06/07 Turnover - Home infusion, nutrition, insulin therapy

21.8 M� + 20.8% vs 05-06

06/07 Turnover - Medical equipment
1.4 M� + 7.1% vs 05-06

2 %

69.8 %

28.2 %

Turnover breakdown

1.9%

67.5%

30.6%

Home 
infusion, 
nutrition, 
insulin 
therapy

Home 
infusion, 
nutrition, 
insulin 
therapy

Medical equipment

Medical equipment

Home respiratory
assistance

Home respiratory
assistance



FY 2006-2007 : cumulative ���� = 2 146FY 2005-2006 : cumulative ���� = 1 653

783

� Upward trend
FY 2005-2006 : monthly arithmetic mean = 138
FY 2006-2007 : monthly arithmetic mean = 179, +30%
� Pursue in 2008 of the acceleration started in Q4 of the 2007 financial year
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LVL Médic al in Franc e
Home respiratory care: ���� in/out



Pursue in the S2 of the acceleration started in S1 of the 2007 financial year

LVL Médic al in Franc e
Home infusion, nutrition, insulin therapy: new patients 

Exerc ic e 2006-2007 : cumulative new patients = 5 887FY 2005-2006 : cumulative new patients = 4 461

� Upward trend

FY 2005-2006 : monthly arithmetic mean = 372

FY 2006-2007 : monthly arithmetic mean = 491, +32%
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LVL Médic al in Germany (Bonitas)
Activity of the financial year 2006/2007

Performances widely superior to forecasts:

=> 0ver 34.2% growth on a like for like basis! (40.3 % including the acquisitions 
of July 2007)

06/ 09/ 30

� 25.6m

� 18.3m

07/ 09/ 30

Intensive care

Pflegedienste

76%

24%

07/ 09/ 30

Turnover breakdown



Strategy and outlook

1. Franc e

2. Germany



New care services*

Last examples : immunotherapy, Parkinson’s disease 
Development of the corticosteroids in the treatment of the multiple sclerosis

Develop our network of independent nurses and gain their loyalty (they are 
authorized to prescribe since April 2007)

Looking for new care services

Outsourcing of patients, sub-contracting for dialysis, intensive care structures  
(German system)

Strategy and outlook in Franc e 
Means of growth

1. Diversify our services* and our prescription network

* 
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2. Strengthen our hold on market share in respiratory activity



4. Optimising and extending our geographical coverage

One agency open by zone in 2008

Strategy and outlook in Franc e 
Means of growth

3. Continue to innovate and differentiate our service to patients and 
prescribing physicians

New website
Development of an extranet dedicated to our prescribing physicians network

5. Human resources

Pursue of the recruitment and integration of new staffers

Deployment of the 2008 training plan : 3 levels in training



1.  Internal growth: creating intensive care structures and structures for 
ambulant care

5 openings in 2008, coverage of the whole country 

2. Opportunities for external growth

- More than 10,000 Pflegedienste in a German consolidated market of nursing 
and home care services

- Bonitas is a reference for its professionalism and reliability

3. Intensification of our bargaining power with the health care authorities

Strategy and outlook in Germany
Consolidating our national leadership



2007-2008 financial year
Ambitious targets!



LVL Médic al Groupe 2008 targets
Ensure sustained growth and create value

Very favourable outlook
on the French and German markets 

+
Performance of the organization and the quality of service

Above 20% annual growth

Maintain of the profitability level



Stock information



Stoc k information
Excellent liquidity, limited risk

An excellent liquidity

6,176, 157 shares exchanged  during the 
financial year: rotation of 58.1% of capital
Source Oddo Gestion

A very limited risk
There is no any external factor that can damage the share:
- No exchange rate’s risk (100% of the turnover done in the Euro zone),
- No link between the rate and market indexes such as oil…

Source Fininfo



Shareholders

Number of shares at 07/10/01 : 12,930,893 

Shares Voting rights

Lavorel 
Family

Haby
Family

Free 
float 38.34%

2.24%

36.13%

Staff

0.22%

Haby
Family

Free 
float 30.95%

3.60%

46.70%

Staff

0.22%

Lavorel 
Family

Amber 
Master 
Fund

18.53%

Amber 
Master Fund

23.07%



Financ ial d iary 2008

Turnover*

28 October 2008S2

23 July 2008T3 

23 April 2008S1

30 January 2008T1 

Results *

17 December 2008Financial year

28 May 2008S1

Annual general meeting

13 March 2008      

* After the stock market


