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“Look at the record.” 

1st Advantage Dental 
(New York)

+ 8% annually

$13
     million

$10
     million

2003

2007

Carus Dental
+ 16% annually

$27
   million

$6
   million

1997

2007

Forward Dental
+ 11% annually

$46
    million

$16
    million

1997

2007

University Dental Associates
+ 11% annually

$18
     million

$9
    million

2000

2007

2000

2007 

Western New York 
Dental Group

+ 35% annually

$26
   million

$3
  million

1998

2007

Associated Dental Care 
Providers

+ 14% annually

$19
   million

$6
  million

1 �Includes patient revenue of the affiliated practices American Dental Partners does not own or control and, accordingly,  
does not consolidate with its financial statements and patient revenue of Arizona's Tooth Doctor for Kids.

2 See Management's Discussion and Analysis of Financial Condition and Results of Operations.
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Patient revenue of all other affiliated 
practices.

Patient revenue of 25 practices 
transferred to PDG, P.A. as part of 
litigation settlement.2
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+ 17% annually

Patient Revenue 1
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Financial Highlights

(a) 	Net earnings plus amortization expense related to service agreements, net of tax.
(b) 	Cash flow from operations less capital expenditures.
(c) 	Debt, including current portion, divided by debt, including current portion, plus stockholders’ equity.							     
(d) 	Earnings before interest, taxes and amortization expense related to service agreements, divided by average beginning-of-year and end-of-year debt, including current portion, plus  
	 stockholders' equity.
(e) 	Cash net earnings divided by average beginning-of-year and end-of-year stockholders' equity.
(f) 	 Revenue of the affiliated practices. Includes patient revenue of the affiliated practices American Dental Partners does not own or control and, accordingly, does not consolidate with 
	 its financial statements and patient revenue of Arizona's Tooth Doctor for Kids. See Management's Discussion and Analysis of Financial Condition and Results of Operations.  

Years Ended December 31
(in thousands, except per share amounts) 1998 1999 2000 2001 20032002

Service agreement amortization expense

Same market patient revenue growth (g)

Operating data:		 			 
  Net revenue		  $ 	  81,319	 $	 112,295	 $	 137,702	 $	 141,552	 $	 146,810	 $	 163,707
  				   1,955	 	 2,886		  3,692		  3,825		  4,038		  4,216
  Litigation expense	 	 –	 	 –	 	 –	 	 –	 	 –		  –
  Earnings from operations	 	 7,098		  12,041		  14,763		  9,642		  10,537		  12,988
  Earnings from operations margin	 	 8.7%		  10.7%		  10.7%	 	 6.8%	 	 7.2%		  7.9%
  Net earnings	 		  3,886	 	 6,013	 	 6,169		  3,271		  4,707		  6,181
  Net earnings margin  	 	 4.8%		  5.4%		  4.5%	 	 2.3%	 	 3.2%		  3.8%
  Cash net earnings (a)	 	 5,079		  7,720		  8,362 		  5,611 		  7,211		  8,688 
  Diluted earnings per share	  	 0.38	 	 0.52		  0.56		  0.30		  0.42		  0.54
  Cash diluted earnings per share	 	 0.49		  0.66	  	 0.76	  	 0.51	  	 0.65		  0.76
	 	  	
Cash flow data:		
  Cash flow from operations	 $	 9,510	 $	 9,197	 $	 10,203 	 $	 10,227 	 $	 16,979 	 $	 21,806
  Capital expenditures	 	 5,074	 	 11,166	 	 9,391	 	 6,801		  5,607		  7,381
  Free cash flow (b)	 	 4,436	 	 (1,969)	  	 817	  	 3,426		  11,372		  14,425
	 				  
Capitalization data:	 	  	  	  	  
  Debt/total capitalization (c)	  	 19%		  44%		  49%		  48%		  43%		  37%
  Return on total capital (d)	 	 30%		  19%	  	 18%	  	 12%		  12%		  15%
  Return on equity (e)	 	 21%		  15%		  15%		  9%		  11%		  12%
	 				  
Affiliated dental group data:	 				  
  Patient revenue (f)	 $	 105,438	 $	 151,965	 $	 194,572	 $	 207,736	 $	 217,020	 $	 245,609
  				   17%		  22%		  14%		  3%		  2%		  6%
  Number of dental facilities	 	 103		  134		  156		  154		  168		  171
  Number of operatories	 	 830		  1,193		  1,397		  1,360		  1,462		  1,520
  Number of dentists (h)	 	 231		  324		  373		  358		  383		  396
  Patient revenue per facility (i)	 $	 1,172	 $	 1,282	 $	 1,342	 $	 1,340	 $	 1,348	 $	 1,449
  Patient revenue per operatory (i)	 	 151		  150		  150		  151		  154		  165
  Patient revenue per dentist (i)	 	 525		  548		  558		  568		  586		  631
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(g) 	Patient revenue of dental group practices affiliated with American Dental Partners during both periods of comparison.
(h) 	Includes full-time equivalent general or specialist dentists employed by or contracted with the affiliated practices.
(i) 	 Calculated based on average number of facilities, operatories or affiliated dentists during the period.
(j) 	 Excludes PDG litigation expense of $1,570 ($955 net of tax or $.08 per diluted earnings per share). See Management's Discussion and Analysis of Financial Condition and Results 
	 of Operations.
(k) 	Excludes PDG litigation expense of $36,734 ($22,732 net of tax or $1.71 per diluted earnings per share). See Management's Discussion and Analysis of Financial Condition and 
	 Results of Operations.
(l) 	 Excludes write-off of deferred financing costs of $851 ($490 net of tax or $.04 per diluted earnings per share). See Management's Discussion and Analysis of Financial Condition 
	 and Results of Operations.

Pro Forma
2006

Pro Forma
2007

Pro Forma
2006-2007

Change

10-Year
Pro Forma
Compound 

Growth Rate2004 20072005 2006

$	 178,554	 $	 196,928	 $    	 217,917	 $	 217,917		 $	 278,755	 $	 278,755				  28%		  15%
		  4,394		  4,993		  5,345		  5,345			  6,657		  6,657				  25%		  15%
		  –	 	 –	 	 1,570		  –			  36,734		  –				  –		  –
		  15,702		  18,689		  20,182		  21,752	(j)	 	 (6,354)		  30,380	(k) 	 	 40%		  18%
		  8.8%	 	 9.5%	 	 9.3%	 	 10.0%			  -2.3%	 	 10.9%			  –	 	 –
		  8,519		  10,291		  11,134		  12,089	(j) 	 	 (7,716)	   	 15,506	(k) (l)	  28%	  	 17%
		  4.8%	 	 5.2%	 	 5.1%	 	 5.5%			  -2.8%	 	 5.6%			  –	 	 –
		   11,172 		  13,332 		  14,389 		  15,344	(j) 		  (3,436) 	   	 19,540	(k) (l) 	   27%	   	 16% 
		  0.70		  0.81		  0.86		  0.94	(j)		  (0.58)		  1.16	(k) (l)	 24%		  13%
 		 0.92		  1.05	  	 1.11	  	 1.19	(j)	  	 (0.26)	  	 1.47	(k) (l)	  24%	  	 13%
								      
								      
$	 25,405 	 $	 25,452 	 $	 31,050 	 $	 31,050 	 $	 25,574 	 $	 25,574 	 		  -18% 	  	 12% 
		  9,657		  11,068		  7,243		  7,243			  11,276		  11,276				  56%		  9%
 		 15,748	  	 14,384	  	 23,807	  	 23,807	 		  14,298	  	 14,298	 		  -40%	  	 14%
								      
								      
		  25%		  24%		  23%		  23%			  55%		  55%				  –		  –
 		 17%	  	 19%	  	 18%	  	 18%	 		  0%	  	 18%	 		  –	  	 –
		  14%		  14%		  13%		  13%			  -3%		  17%				  –		  –
								      
								      
$	 272,369	 $	 302,982	 $ 	 337,401	 $ 	 337,401		 $ 	 418,471	 $ 	 418,471	 		  24%	  	 17%
		  10%		  8%		  10%		  10%			  10%		  10%				  –		  –
		  177		  187		  209		  209			  261		  261				  25%		  11%
		  1,583		  1,761		  1,944		  1,944			  2,357		  2,357				  21%		  12%
		  398		  435		  470		  470			  611		  611				  30%		  11%
$	 1,565	 $	 1,665	 $ 	 1,704	 $ 	 1,704		 $ 	 1,781	 $ 	 1,781				  5%		  5%
		  176		  181		  182		  182			  195		  195				  7%		  3%
		  686		  727		  746		  746			  774		  774				  4%		  5%
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affiliated dental groups
Affiliated Dental Groups
(As of March 1, 2008)

		  Dental 

Affiliate	 State	 Facilities	 Operatories (1)

1st Advantage Dental (New England)	 Massachusetts/Vermont	 5	 38	 •						    
1st Advantage Dental (New York)	 New York	 10	 75	 •	 •	 •	 •	 •	 •	
American Family Dentistry	 Tennessee	 8	 52	 •			   •		  •
Arizona’s Tooth Doctor for Kids	 Arizona	 6	 68	 •			   •	 •		
Associated Dental Care Providers (3)	 Arizona	 13	 134	 •	 •		  •		
Assure Dental	 Minnesota 	 2	 7 	 •	
Carus Dental (3) (4) (6)	 Texas	 22	 166	 •		  •	 •	 •	 •
Chestnut Hills Dental	 Pennsylvania	 8 	 60	 •		  •	 •		  •
Cumberland Dental (3) 	 Alabama	 3	 33	 •		  •	 •		  •	
Deerwood Orthodontics (3)	 Wisconsin	 7	 35				    •
Dental Arts Center	 Virginia	 1	 39	 •	 •	 •	 •	 •	 •	 •
Forward Dental (3) 	 Wisconsin  	 24	 246	 •	 •			   •	 •	
Greater Maryland Dental Partners	 Maryland	 6	 73	 •	 •	 •	 •	 •	 •	
Lakeside Dentalcare	 Louisiana	 2	 32	 •			   •		  •	
Metro Dentalcare	 Minnesota	 37	 264	 •	 •	 •	 •	 •	 •
Northland Dental (5)	 Minnesota	 6	 71	 •				  
Oklahoma Dental Group	 Oklahoma	 5	 42	 •			   •		
Orthodontic Care Specialists (3)	 Minnesota	 20	 104				    •		
Premier Dental Partners	 Missouri	 8	 77	 •					     •	
Redwood Dental Group	 Michigan	 6	 76	 •			   •		  •	 •
Riverside Dental Group (3)	 California	 7	 122	 •	 •	 •	 •	 •	 •	 •
Sacramento Oral Surgery	 California	 4	 8	 		  •		
Texas Oral & Maxillofacial Surgical Associates (6)	 Texas	 3	 3	 		  •		
University Dental Associates (3) (7)	 North Carolina	 11	 97	 •		  •	 •
Valley Dental Group	 Minnesota	 1	 15	 •	 •	 •	 •		  •	 •
Western New York Dental Group (3)	 New York	 16	 164	 •	 •	 •	 •	 •	 •
		  241	 2,101							     

(1) An operatory is an area where dental care is performed and generally contains a dental chair, a hand piece delivery system and other essential dental equipment.
(2) Services provided by specialists who are board-certified or board-eligible.
(3) Accredited by the Accreditation Association for Ambulatory Health Care (“AAAHC”).
(4) Longhorn Dental Associates changed its tradename to Carus Dental in February, 2008.
(5) �On February 29, 2008 we transferred the operating assets of 25 dental facilities and the “Park Dental” tradename to PDG, P.A. We retained the operating assets of six facilities which 

will operate under the tradename “Northland Dental.” Please see Management's Discussion and Analysis of Financial Condition and Results of Operations.
(6) �On May 1, 2007, American Dental Partners affiliated with Texas Oral & Maxillofacial Surgical Associates. As part of the transaction Carus Dental contributed its oral surgery practice to 

Texas Oral & Maxillofacial Surgical Associates.
(7) University Dental Associates’ dental residency program is accredited by the American Dental Association.

Prosthodontics

Periodontics

Pedodontics

Orthodontics

Oral Surgery

Endondontics

General

     Practice Specialties (2)
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