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 MESSAGE FROM THE MANAGER  
 
 
In 2006 investment capital recorded an excellent year, driven by particularly favourable 
economic conditions. Our business benefited from the dynamic performance of mergers 
and acquisitions worldwide, abundant liquid assets, and historically low interest rates.  
 
The capital raised by investment capital players worldwide totalled USD 401 billion, up 
substantially over 2005 (USD 311 billion). In Europe, capital exceeded the 100 billion 
mark (USD 108 billion). At international level the portion allocated to LBOs rose 41% 
over the previous year, representing USD 212 billion, more than half the funds collected. 
In terms of investment 2006 was the year of the LBO: according to initial estimates, LBO 
transactions represented over USD 660 billion (including debt) worldwide, 168 billion 
euros in Europe (+41%) and over 30 billion euros in France (+40%). Private equity 
funds are now used in more than one-fourth of mergers-acquisitions. 
 
In this growth environment your Company turned in an excellent performance in 2006: 
 
- Investment activity accelerated significantly at the end of 2006: 56 million euros 

was invested and committed during the year (compared with 19.5 million euros in 
2005), principally in seven new companies. The telecommunications sector was 
particularly active with three new investments: FTMSC (France Telecom Mobile 
Satellite Communications) and TSS (Telenor Satellite Services) in satellite 
communications and Prosodie in online and high added-value services. The other 
four investments were Capio, the European leader in private hospitalisation; 
Equalliance, a leader in investment property in France; Odyssey Financial 
Technologies, one of the top suppliers of wealth management solutions designed for 
major European banks; and the Royer company, a French leader in the sale of 
licensed safety boots.  

 
- Disinvestment activity was also steady: sales more than doubled to 41.3 million 

euros (compared with only 19.4 million euros in 2005) and generated 29.9 million 
euros in net gains from reversals of provisions (versus 13.3 million euros in 2005). 
Sales involved eight companies in the portfolio: Antalis TV, Créatifs, Damovo, 
Histoire d’Or, Médimédia, Séché Environnement, Alain Afflelou (partial sale) and 
Parkeon (refinancing). 

 
- The Company also experienced dynamic value creation within its portfolio: 

Outremer Telecom launched its mobile business in Mayotte and will soon do so in 
Réunion; Séchilienne-Sidec purchased the Plexus Company in the solar power 
production sector; Vedici acquired 3 clinics; Newron completed an IPO; Galapagos 
and cc-Hubwoo raised funds on the markets, and more.  

 
- Net Asset Value rose substantially over the year (+27.4%) and stood at 225.8 

euros per common share as of 31 December 2006 thanks to the gains realized on 
disposals and the increased valuation of the portfolio companies. If the distributed 
dividend is included, growth was 29.8%. 
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- The market price rose 16% over the year, from 154.0 euros to 178.5 euros at 29 

December 2006. This rise continued at the beginning of this year (224.79 euros on 
25 April 2007 after the allotment in January 2007 of a subscription warrant listed at 
8.81 euros).  

 
2007 is already promising to be a very active and promising year for Altamir, with a new 
investment project in GFI Informatique, which must be submitted for the approval of the 
company's Extraordinary General Meeting, and the success of the Outremer Telecom IPO 
in March. Several other investment and sale projects are in the advanced study phase.  
 
 
Maurice Tchenio 
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 CORPORATE GOVERNANCE  
 
 
 
 
 
 
 
 
 
 
 
 

GENERAL PARTNER  
 
Apax Partners & Cie Gérance SA (La Gérance) 

Maurice Tchenio  
Chairman and Chief Executive Officer  

 
Monique Cohen  
Co-Chief Executive Officer  

 
 
SUPERVISORY BOARD  
 
Alain Afflelou  
 
Jean Besson  
 
Fernand-Luc Buffelard  
 
Michel Combes  
 
Gérard Hascoët  
 
Charles Hochman  
Chairman  
 
Philippe Santini  
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 INVESTMENT STRATEGY  
 
 
Founded and managed by Apax Partners, Altamir invests in and sells pari passu with the 
funds managed by Apax Partners SA and Amboise Investissement, a company listed for 
trading on Euronext Paris. 
 
Altamir is backed by the expertise and investment strategy of Apax Partners. Apax 
Partners is one of the major players in the private equity market. For 35 years the group 
has been assisting entrepreneurs with their projects to develop and acquire businesses. 
In France, Apax Partners has one of the largest and most experienced teams in the 
market, with 28 investment professionals, including 11 members with an average of 15 
years with the company. This team has financed more than one hundred French 
companies over the last fifteen years.  
 
As a result, Altamir's strategy is inseparable from the strategy of Apax Partners and is 
based on a co-investment percentage with the Apax funds, which may be revised twice a 
year on the basis of the cash available to Altamir for the investment program for the next 
6 months.  
 
This strategy is characterized by: 
 
� Acquisitions in businesses with high growth potential, at all stages of 

development: from young companies with proven revenues (late stage venture) to 
more established companies in the context of development (capital development) or 
transmission projects (LBO). 

� Specialisation in 6 business sectors, backed by dedicated teams with 
international expertise: 
- Telecommunications  
- Media  
- Information technologies  
- Health  
- Business services and financial services  
- Retail and consumer goods. 

 
� Majority or significant minority stakes, jointly with the funds managed by 

Apax Partners, which give: 
- A strong position for negotiating conditions of acquisition,  
- Better control over the management of the business,  
- Strong influence over the date and method of withdrawal.  

 
� Dynamic portfolio management: 

The average holding period for the investments is about five years. Rotation is 
facilitated by the generally majority positions held in the companies.  
 

 
Altamir has opted for the legal and tax status of a venture capital company (Société de 
Capital Risque: SCR) and is listed on the Eurolist by Euronext Paris market, 
Compartment C; Code: LTA; ISIN code: FR0000053837. 
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Breakdown of the portfolio (1) by 
development stage  
(at 31 December 2006) 
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Breakdown of the portfolio by business sector  
(at 31 December 2006) 
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(1) As cost price including commitments  
(2) Venture: creation/start-up and financing of young companies with proven revenues  
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 FINANCIAL HIGHLIGHTS  
 

56.0 MILLION EUROS invested and committed in 2006 
Amounts invested and committed in millions of euros  

And number of new companies per year  
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41.3 million euros in sales and 29.9 million euros in gains in 2006 

Volume of sales and gains in millions of euros  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
+ 27.4% increase in NAV per share in 2006 
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Net Asset Value per share in euros 
(Share of silent partners holding shares of common stock) 
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Breakdown of total NAV between portfolio and cash  
          in millions of euros at 31 December of each year  
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Net Asset Value per share excluding impact of dividend payout  

230,0 
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Change in market price (EUR) 
Source: Euronext  
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 ALTAMIR & CIE PORTFOLIO                                         
 
 
At 31 December 2006 
 
Portfolio & commitments by business sector and development stage  
 

  Year of  Percentage  Amount  Development  

  Investment  interest in the 
operational 
company (0) 

invested and 
committed  

Stage (1)  

    (thousands of 
euros) 

  

 
Telecommunications 

      

       
 Arkadin 2004 0.93%        253 Venture  
 DxO Labs 2006 2.76% 480 Venture  
 France Telecom Mobile 

Satellite Communications 
(Mobsat)  

2006 8.00%          1,923 LBO  

 Outremer Telecom* 
(FinTel)  

2004 2.51%       3,971 LBO  

 Prosodie* (Camélia 
Participations) (2)  

2006 10.06%     7,176 LBO  

 Telenor Satellite Services 
(Inceptum) 

2006  (3)     4,748 LBO  

 Webraska  2000 6.52% 2,205  Venture  

    20,756   

 Media       
       
 Aprovia (Aprovia Group 

Holding)  
2002 0.55%           386 LBO  

   386   
 Information Technologies      
       
 ASK 2002 0.89% (4)          

575 
Venture  

 Cartesis (Sistecar)  2004 1.88%           883 Development  
 Cegid* 1999 2.33% 7,456 LBO  
 Centerbeam 2000 0.08% 428  Venture  
 Cognitis 2002 2.45%       420 Venture  
 Hubwoo* 2000 0.38% 658 Venture  
 IEE (Captor)  2004 6.77% 1,909 LBO  
 Odyssey Financial 

Technologies (Odyfinance)  
2006 1.78% 1,259 Development  

 Parkeon (Transpark)  2003 3.30% (5)         0                        (6)              LBO  
    13,588   
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 Health       
       
 Biolipox 2002 0.64% 372 Venture  
 Capio (Capricorn 1) 2006 2.74%  18,495 LBO  
 Corevalve  2005 1.76% 600 Venture  
 DBV Technologies 2006            1.43% 392 Venture  

 Galapagos Genomics* 2001 0.39% 492 Venture  
 Hybrigenics 1998 4.96% 1,695  Venture  
 IDM Pharma* (7) 1996 0.54% 406  Venture  

 Neuro3D 2000 0.71% 491  Venture  
 Neurotech 2001 0.76% 723 Venture  

 Newron* (NWL Investis.)  2002 0.42% 491 Venture  
 Vedici 2006 1.82% 1,402 Développement  
    25,559   
 Business services and financial services    

 Alma Consulting Group 
(ACG Holding) 

2005 2.83%        4,761 LBO  

 Equalliance (Finalliance) 2006 12.48% 10,420 LBO  
 Séchilienne-Sidec* 
(Financière Hélios) (2) 

2005 3.43% 5,976 LBO  

    21,157   

 Retail and consumer goods  

        

 Alain Afflelou* (2) 2006 2.10% 1,660 (8)         LBO  
 Royer 2007  (9)     10,125 Development  

 MG Participations 1999 19.64% 4,232  Development  

 Morgan (MIP) 1998 5.65% 2,803 LBO  

 Rue du Commerce* 1999 2.39% 810  Venture  

 Season (Fin. Season) (10)  2005 9.66% 4,836 LBO  

    24,466   

  
(0) Percentage of temporary stake in the operational company  
(1) Venture: financing of young, innovative companies  
(2) Listed companies held through holding companies and accounted for as unlisted  
(3) Transaction in progress; Altamir holds 8% of the holding company Inceptum 
(4) After conversion of the debt securities  
(5) After conversion of the convertible bonds  
(6) Cost price amortized during operations to refinance the debt  
(7) IDM merged in 2005 with Epimmune, listed on the NASDAQ, to form IDM Pharma 
(8) Amount invested and committed through three holding companies: 3 AC Finance, 3 AB Optique 

Développement (debt securities), 3 AB Optique Espagne 
(9) Commitment at 31/12/2006 
(10) Season consists of the brands Heytens and Mondial Tissus 
 
* Listed company  
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Telecommunications 

 
The year 2006 was again an active year for the telecommunications sector. The major 
players in the market maintained, even raised, the level of their investments. A number 
of innovative services—UMTS, TVoADSL etc.—continued to be launched successfully, 
reflecting the dynamism evident in the sector overall.  
 
In this context, the investments we were looking for fell into two main categories. 
 
First were companies with recurring cash flows, which allows a significant debt level in 
the context of an LBO transaction. This concerned certain telecommunications operators, 
cable operators and potentially a number of tech companies that had reached a certain 
level of maturity.  
 
The second type of opportunity consists of companies that are currently benefiting from 
the new dynamism within the sector, but for which the cash flow profile permits only a 
limited debt level. The companies sought are businesses which, in addition to a top-flight 
management team and a technology (most often proprietary), have been able to 
demonstrate their ability to grow sales rapidly and become international reference 
players.  
 
Generally, we pay close attention to the restructuring of the sector and the acquisition of 
investments in certain specific segments, particularly those related to the voice-data-
video convergence and to the development of new mobile services. 

ARKADIN  

www.arkadin.com 
 
Arkadin provides audio and data conference services to major corporations. It is present 
in several European countries (France, Great Britain, Germany, Spain, Sweden and 
Belgium), the United States and Asia.  
 
In 2006, Arkadin grew its revenues by more than 60% to total 36.6 million euros. This 
growth is the result of a substantial expansion in commercial activity in all the countries 
in which the company is present. In order to finance its growth, in July 2006 the 
company issued 3.4 million euros in bonds, subscribed by a large number of "business 
angel" shareholders. 

DxO Labs          

www.dxo.com 
 
DxO Labs is a French company that specialises in applied mathematics for digital image 
processing. The company is developing onboard software technologies that improve the 
quality of the images while reducing the costs for optics and sensors. In particular, DxO 
Labs is targeting the camera phone and digital photography market, more specifically 
camera manufacturers and photographers.  
 
In 2006, DXO Labs continued to develop in the world of camera phones by signing two 
major contracts with technology suppliers for the main terminal manufacturers 
(STMicroelectronics et MagnaChip Semiconductor). These contracts should result in the 
integration of DXO technology into mobile telephones at the end of 2007. At the same 



15 

time, the company continues to grow in the market for software for professional 
photographers through its expansion internationally.  
 
 

France Telecom Mobile Satellite Communications (FTMSC)  

www.francetelecom-mobilesat.com 

 
   
FTMSC is one of the world's leading suppliers of mobile satellite communications. The 
company markets and distributes communications solutions to customers located in 
regions where access to terrestrial telecommunications infrastructures is limited.  
 
The FTMSC strategy is that of an added-value services operator, based on long-term 
relations with all the major satellite infrastructure operators (Inmarsat, Thuraya, Iridium 
etc.). FTMSC markets its marine and land-based mobile services as part of a global offer 
that also include call packages, telephone equipment and the development of customized 
solutions for certain customers. The FTMSC offer is one of the most complete in the 
market.  
 
In 2006, FTMSC recorded estimated revenues of USD 198 million. FTMSC is one of the 
world's leading distributors of services offered by the operators Inmarsat, Thuraya and 
Iridium. Its international distribution network serves over 100,000 customers.  
 
 

OUTREMER TELECOM  

www.outremer-telecom.fr 

 
Present since 1999 in fixed-line telephony in the Antilles, Outremer Telecom has in a few 
years become the leading alternative telecommunications operator in the French 
overseas departments and regions (Martinique, Guadeloupe, Guyana, Réunion) and in 
Mayotte, able to offer both individuals and business customers an integrated service 
package (fixed-line, Internet, mobile) on its own networks.  
 
After the success of the launch of its mobile offer in Guyana at the end of 2004 and in 
the Antilles at the end of 2005, Outremer Telecom had more than 100,000 mobile 
subscribers at the end of September 2006. The operator successfully launched its new 
mobile network in Mayotte at the end of 2006. The commercial launch of mobile services 
in Réunion is planned for the second quarter of 2007. 
 
In 2006, Outremer Telecom recorded revenues of 124 million euros, a 58% increase over 
2005 (78.4 million euros) and operating income before amortization, depreciation and 
public offering costs of 21.5 million euros, up 145% over 2005 (8.8 million euros). 
 
The company has just successfully completed its initial public offering: listed on 13 March 
2007 on Eurolist B by Euronext Paris, its market capitalisation was 360 million euros. 
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Prosodie (Camélia Participations)  

www.prosodie.com 

 
Prosodie is an operator of online and information services with high added value 
(examples: interactive voice servers, E-commerce solutions, electronic voting, facilities 
management etc.).  
 
Prosodie also produces and distributes meteorological information to the public with 
METEO CONSULT and LA CHAINE METEO, as well as horse racing (GENYcourses), and 
examination results (France-examen).  
Prosodie is listed for trading on Eurolist C by Euronext Paris. 
 
Present in France, Spain, the United States and Canada, the Prosodie group recorded 
revenues of 165.3 million euros in 2006, up 12.4% over 2005 (147.1 million euros) and 
operating income from continuing operations of 12.3 million euros, up from 11.5 million 
euros in 2005. 
 
On 30 November 2006 Camélia Participations, a company controlled by the funds 
managed by Apax Partners France, acquired from Alain Bernard his entire stake in 
Prosodie, which represented 43.94% of the capital and 44.15% of the voting rights, at 
the price of 20 euros per share. Pursuant to market regulations, Camélia Participations 
initiated a tender offer for the rest of the capital not held at the price of 23.40 euros per 
share, then raised its offer to 25.25 euros per share, to obtain a total 92.15% of the 
capital. 
 

Telenor Satellite Services                 

www.telenorsatellite.com 
 
TSS (Telenor Satellite Services) is a major satellite mobile services operator, and one of 
the leading players in the high-growth VSAT market, offering satellite communication 
services to meet the demand of customers worldwide. The company provides satellite 
communication solutions accessible on land, in the air, and at sea.  
 
The Norwegian operator Telenor decided at the end of October 2006 to sell this 
subsidiary to the funds managed by Apax Partners France, Altamir and Amboise 
Investissement. However, the transaction must still be approved by the regulatory 
authorities.  
 
TSS earned revenues of USD 285.7 million and recorded a gross operating profit of USD 
43.7 million over the first nine months of 2006.  
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Webraska  

www.webraska.com 
 
Webraska provides technological solutions for mobile navigation, mapping and traffic 
information services targeted at mobile telecommunications operators and auto makers.  
 
As the company has not yet reached break-even point since its formation, it will have to 
call on its shareholders in the first half of 2007 to finance its growth. As a result, the 
company and its shareholders have authorised a commercial bank to find a buyer or 
investors ready to participate in a capital increase. 
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MEDIA 

 
The media sector continues its rapid transformation. The arrival of new technologies, the 
rapid growth of the Internet and the emergence of new models are permanently 
transforming an industry that continues to consolidate against the backdrop of a 
changing regulatory framework. In this context, there are many opportunities to create 
value. In order to identify and finance these opportunities, our strategy is to maintain a 
high level of expertise in all the so-called traditional media sectors, and at the same time 
to contribute our expertise in the technologies that are currently transforming the media 
landscape. The strength of the brands, the growth potential, and the quality of the team 
are decisive factors in the process to select our investments.  
 
We are therefore financing businesses with high potential in sectors where we have 
developed real expertise and which offer interesting prospects for growth. Professional 
and technical publishing, marketing and design service companies, media agencies, 
radio, audiovisual rights and the supply of Internet content are our priority sectors. 
 
 

APROVIA  

www.aprovia.com 

 
Aprovia is one of the leading professional press publishers in France with about thirty 
magazines. The group is present in various business sectors, including industry, retail, 
tourism, services, and information systems, through well-known products and 
magazines, all of which are a strong component of the daily life of the professional 
players in these sectors: L'Usine Nouvelle, LSA, 01 Informatique, 01 Net, etc. 
 
In 2004, Aprovia sold Moniteur and its Italian and Spanish assets and recorded revenues 
of 240 million euros. Early in 2005, the France Agricole group and the Exposium trade 
show business were sold. The year 2006 was a year of strong growth in the Group's 
Internet activities (01Net). Aprovia's 2006 revenues totalled 131 million euros. 
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INFORMATION TECHNOLOGIES  

 
Information Technologies, which form the core of the strategy and process of any 
business, is a constantly changing sector. The opening of information systems to the 
world outside an enterprise, the development of network systems and roaming systems, 
changing business models and the reservoir of innovation specific to this industry all 
mean that this sector offers a large number of investment opportunities.  
 
In concrete terms, we identify investment opportunities in certain segments of the 
Information Technologies industry which match our expertise and include hardware and 
software technologies, emerging application segments, and services based on the control 
of these new technologies. 
 
Our desire to participate in projects with the potential to create high added value 
supported by ambitious entrepreneurs has resulted in our investments in young 
companies like ASK (smart cards and contactless tickets), cc-hubwoo (online purchase 
systems and processes), or in more established companies like CEGID (financial and 
accounting software), Cartesis (publisher of Business Performance Management 
software), Parkeon (the world leader in parking lot payment terminals), Cognitis 
(consulting and services in the urbanisation of information systems), or IEE (a developer 
and manufacturer of sensors for automobile security systems).  
 

 

ASK   

www.ask.fr 
 
ASK designs, develops and markets smart cards, paper tickets and labels that use 
contactless technology. ASK is the world leader in this technology for the public transport 
market and also operates in the markets for RFID, secure documents, and contactless 
bank cards. To date, ASK has produced over 50 million tickets or carts equipped with this 
technology. ASK benefits from a solid international reference base, 70% of which are 
outside France. 
 
In 2006, the company generated revenues of 24.9 million euros, up 25% over 2005, 
which includes the completion of part of a contract to supply 4 million electronic 
passports for Greece.  
 
 

CARTESIS   

www.cartesis.com 
 
Cartesis is an international publisher and a leader in the market of "Business 
Performance Management" software. The clients of Cartesis are major international 
accounts that use the company's products for financial consolidation, financial reporting 
or budget projects. Created in 1990, Cartesis is present in France, England, Belgium, 
Holland, Japan, the United States and Canada.  
 
The acquisition of IAS (United States) and INEA (Canada) in 2005 allowed the company 
to enhance its product offer and gain new clients in the United States.  
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In fiscal year 2006 (ended 30 June), the company recorded revenues of 92.4 million 
euros, up 7% over 2005.  
 
 
 

CEGID   

www.cegid.com 
 
Created in 1983, the CEGID group is the French leader in the publication of management 
applications for small and medium businesses and industries. The CEGID company is 
listed for trading on Eurolist B by Euronext Paris. 
 
In November 2004, CEGID finalised the acquisition of CCMX Holding, a company in our 
portfolio. The acquisition of CCMX by CEGID makes the new group a benchmark player in 
Europe with over 2,100 employees and more than 80,000 customer sites.  
 
In 2006, Cegid posted revenues of 228.2 million euros, up slightly from 2005 (224.3 
million euros) and achieved operating income from continuing operations of 29.1 million 
euros, an increase of 36.6% over 2005 (21.3 million euros).  
 
 

CENTERBEAM   

www.centerbeam.com 
 
Centerbeam is a service provider that offers its customers a complete IT workstation and 
a network infrastructure with technical support on the basis of a monthly flat fee per 
station per month. Centerbeam is able to provide this service for several hundred users 
at a single customer.  
 

In 2006, the company generated about USD 17.8 million in revenues, up from 2005 
(USD 10.4 million), but has not yet reached break-even point.                                                            

 

COGNITIS GROUP                      

www.cognitis.com 
 
Cognitis Group is an IT engineering services company specialising in assistance to major 
accounts in upgrading their centralised information systems to new information and 
communications technologies.  
 
The company is IBM's main partner on VisualAge Pacbase (IBM software engineering 
tool) for France. 
 
Cognitis closed its 2006 fiscal year at 31 December with revenues of 28.1 million euros 
(up 2.6% over 2005 and 27% on a pro forma basis) and operating income of 1.5 million 
euros. The company's return to organic growth and profitability in 2005 (after three loss 
years) continued in 2006. 
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HUBWOO  

 www.cc-hubwoo.com 
 
cc-hubwoo.com is an electronic platform for optimising operating purchases (e-
procurement) which offers businesses a custom turnkey solution, with immediate 
benefits and without entry cost or IT problems.  
Hubwoo is listed for trading on Eurolist C by Euronext Paris. 
 
In 2006, the company generated revenues of 32 million euros, an increase of 4.6% over 
2005 (30.6 million euros), and reached break-even point in gross operating income (0.5 
million euros). 
 
In February 2007, the company also completed a capital increase of 9.5M euros with its 
shareholders, which is intended to allow it to continue to reduce its costs and take 
advantage of new opportunities for external growth. 

IEE   

www.iee.lu 
 
IEE is a pioneer in the development of sensor-based electronic security systems. The 
undisputed leader in Europe, IEE is also located in Asia and North America, where the 
company provides automobile makers with the electronic systems required by regulations 
that adjust the force needed to trigger airbags to the body configuration of the car’s 
occupants.  
 
Equipped with a unique technology and with R&D centres that can meet the demands 
and specifications of the largest auto makers, the company has grown its revenues from 
15 million euros in 1997 to 150 million euros in 2006 (year ended in September). This 
strong growth should continue in the coming years, driven primarily by the launch of new 
products such as onboard 3D cameras. 
 

ODYSSEY FINANCIAL TECHNOLOGIES  

www.odyssey-group.com 
 
Odyssey Financial Technologies (previously known as "Odyssey Asset Management 
Systems") is one of the leading suppliers of wealth management solutions to allow 
financial institutions to improve the quality of their customer service and their 
performance in portfolio management, customer relations management, financial data 
management, and client reporting.  
 
Odyssey's solutions have 15,000 users at 185 sites in 26 countries. Fifteen of the 25 
largest European banks are Odyssey customers. 
 
Founded in Luxembourg in 1995, the company today has offices in the main financial 
markets (Luxembourg, Geneva, Zurich, London, Munich, Frankfurt, Hamburg, Brussels, 
Madrid, New York, Singapore and Tokyo). Odyssey's head offices are located in 
Lausanne, Switzerland, which is also the location of its principal research and 
development centre.  
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In fiscal 2006, the company generated revenues of 62.2 million euros, up 18% over 
2005.  

PARKEON   

www.parkeon.com 
 
The undisputed world leader in providing road parking pay and display machines, 
Parkeon also makes access control systems for parking garages and transport ticket 
automatic distribution systems. Parkeon sells its products and services to municipalities 
and private operators in 3,000 cities in 40 countries, thus managing 3 million parking 
spaces worldwide.  
 
In 2006, Parkeon posted revenues of 140 million euros, up 8% over 2005. Gross 
operating profit should rise nearly 15%.  
 
The year 2006 was marked by steady investment in the United States, and initial 
commercial successes indicate a significant growth in business in the coming years in this 
expanding market.  
 
Based on the company's very strong performance, a second refinancing operation was 
completed early in 2006, raised the total of the receipts received by Altamir to 3.3 million 
euros (2.5 times the initial investment) since the LBO concluded in October 2003.  
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HEALTH  

 
We finance companies with strong potential or high-growth companies at all stages of 
development. We rely on our specialised team in France, which maintains an 
international network of experts. Our investment goes to the segments where most 
innovation is taking place: therapy (new medications, new forms for administering 
drugs), the pharmaceutical industry, the medical equipment and device industry, and 
health services.  
 
Recent technological advances are changing the way diseases are diagnosed and treated. 
The substantial progress made is transforming the structure of the health industry, and is 
allowing entrepreneurs with new ideas to create and development international 
companies. We choose to invest in highly innovative companies whose inventions are 
particularly well protected by patents, which meet unsatisfied medical needs, have a 
potential large international market, and are led by excellent management teams. In 
addition, we are increasingly interested in more mature companies, in spin-offs from 
major pharmaceutical groups, and in service companies (private sector hospital 
treatment).  
 
 

BIOLIPOX  

www.biolipox.com 

 
 
Biolipox AB is a drug research and development company for the treatment of 
inflammatory diseases, particularly respiratory diseases. Research on the metabolism of 
arachidonic acid conducted at the Karolinska Institute and the development of drugs that 
release nitric oxide (NO) form the scientific platform of Biolipox. The company has a large 
portfolio of high-potential drugs in the area of respiratory diseases (asthma and allergic 
rhinitis) and unique therapeutic targets for very new classes of anti-inflammatory drugs 
and analgesics.  
 
In 2006, Biolipox continued to develop its portfolio of innovative drugs, while looking for 
a partner for its most advanced drugs.  
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Capio                                                                         

www.capio.fr 

 
The Swedish company Capio is a European leader in private hospitalisation and manages 
about one hundred clinics. Founded in 1994, Capio provides healthcare and diagnostic 
services and manages clinics in Scandinavia, Great Britain, France, Spain and Germany.  
 
In 2005, the Capio group recorded revenues of SEK 11,371 million (1,250 million euros) 
and net income of SEK 545 million (60 million euros). 
 
Capio was acquired by the funds managed by Apax Partners France, including Altamir 
and Amboise Investissement, partners with Apax Partners Europe and the Nordic Capital 
group. Following this acquisition Capio's stock was delisted from the Stockholm exchange 
where it had been traded.  
 
 

COREVALVE   

www.corevalve.com 
 
Founded in 2001, the CoreValve company, with head offices in Paris and its R&D division 
in Irvine, California, has developed an exclusive system to replace the cardiac valve 
percutaneously, which is based on an innovative approach for implanting an auto-dilating 
valve with coronary splinting, thus avoiding open heart surgery. The CoreValve 
procedure, with the exclusive CoreValve Percutaneous ReValving System™ can be 
performed in a cardiac catheterisation laboratory in the same way as an angioplasty or 
the inserting of stents, thus significantly reducing trauma for the patient and health care 
costs. The company is currently in clinical trials to obtain the EC marking necessary to 
sell the device in Europe. In 2006 the company relocated its corporate offices to the 
United States in order to promote its development. Early in 2007, it raised an additional 
33 million euros, which will be used to start trials in the United States.  
 
 

DBV Technologies  

www.dbv-technologies.com 
 
 
Founded in Paris in 2002, DBV Technologies has developed an E-patch technology that 
has been patented worldwide for the transdermal administration of proteins and 
peptides. The E-patch has already demonstrated its value for diagnosing milk and acarus 
allergies. The company has also begun to market its first product Diallertest Lait in 
France and abroad. DBV is currently focusing on the development of its original 
technology for allergy densitisation. In addition, the company is working on other 
therapeutic delivery systems, including vaccines and the administration of certain 
pharmaceutical products, for which it is planning to finalise partnerships with major 
pharmaceutical companies.  
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GALAPAGOS  

www.galapagosgenomics.com 

Galapagos Genomics is a joint venture formed in 1999 by two biotech companies: Crucell 
(Nasdaq, Euronext: CRXL) and Tibotec-Virco (Belgium). The company is currently located 
in Mechelen (Malines), Belgium and has a research laboratory in Leiden in the 
Netherlands. Galapagos specialises in high-speed identification and validation of 
therapeutic targets using its platform based on the adenovirus. Some of these validated 
targets are being developed as therapeutic molecules by Galapagos. 

Since its initial offering on the Eurolist by Euronext Brussels and Amsterdam in May 
2005, Galapagos has acquired three companies: Biofocus, Discovery Partners 
International and ProSkelia. These three companies offer either capacities for the 
discovery and development of innovative drugs that complement those of Galapagos, or 
a portfolio of innovative products. In addition, the company has also signed several 
agreements with pharmaceutical and biotech companies which should generate 
significant revenues in the coming years.  

Galapagos recorded revenues of 35.2 million euros in 2006 and is targeting 54 million 
euros to 58 million euros for 2007. 

HYBRIGENICS   

www.hybrigenics.fr 
 
A company working for the discovery of new pharmacological targets and future drugs, 
Hybrigenics specialises in the area of functional genomics and proteomics. Thanks to its 
technologies, which come for the most part from the Pasteur Institute in Paris, 
Hybrigenics is developing mappings of protein-protein interactions which constitute 
databases for the discovery of new therapeutic products.  
 
The company recorded 3.1 million euros in revenues in 2006 on its service activity, which 
was launched in 2004. In addition, in 2005 it acquired licensing rights to develop a 
compound derived from Vitamin D in psoriasis and/or prostate cancer, and in 2006 
initiated a first clinical study in human cancer with this compound.  
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IDM PHARMA  

www.idm-biotech.com 
 
IDM is an immunotherapy company that is developing ex-vivo cellular therapy processes 
and therapeutic vaccines with the objective of boosting the immune response of cancer 
patients. 
 
Mepact, the only potential treatment for osteosarcoma in children, has completed its 
phase III and is currently being analysed by the FDA to obtain a marketing authorisation 
in 2006. 
 
Other products are in the clinical phase: a product in phase II/III for the treatment of 
bladder cancer, a product in phase II for the treatment of melanoma (in partnership with 
Sanofi Synthélabo), and a product in phase II for the treatment of colon-rectal cancer. 
 
In February 2005, the company merged with Epimmune, which is listed on the NASDAQ. 
The shareholders of IDM hold 80% of the new structure, known as IDM Pharma Inc., 
which is traded on the NASDAQ under the ticker symbol IDMI. In 2006, the company 
filed its first applications for Authorisation to Market in Europe and the United States for 
its most advanced bone cancer treatment product.  

NEURO3d   

www.neuro3d.fr 
 
Neuro3d is a company looking for and developing drugs to treat diseases of the central 
nervous system, primarily psychiatric illnesses. It has two centres of excellence directed 
by two of the three founders of Neuro3d: the pharmaco-chemical laboratory at University 
Louis Pasteur in Strasbourg, which produces a large number of candidate molecules, and 
Forenap, a pharmaceutical product development centre specialising in problems of the 
central nervous system located in Rouffach. 
 
The product for the treatment of schizophrenia from Johnson & Johnson did not find a 
pharmaceutical partner and, after exploring several options, it was decided to find a sale 
solution for the company, probably with another listed biotech company. 
 

NEUROTECH  

www.neurotech.fr 
 
Neurotech is a biotech company specialising in the development of cellular therapies and 
protein delivery for the treatment of ophthalmologic diseases. It is developing ECT 
(Encapsulated Cell Technology) and a product pipeline, the most advanced of which has 
successfully completed its phase I in the United States for the treatment of pigmentary 
retinitis. Two phase II studies were launched in 2006, the first for the treatment of age-
related macular degeneration, and another study for the treatment of pigmentary 
retinitis.  
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The company relocated its head offices to the United States in July 2006, and completed 
a capital increase of USD 35 million in September 2006. 

NEWRON  

www.newron.it 
 
Newron Pharmaceuticals is an Italian company developing drugs for diseases of the 
central nervous system, particularly epilepsy, Parkinson's disease, and algesia. The 
company is currently conducting several clinical trials with safinamide, a sodium and 
potassium ionic channel blocker for the treatment of epilepsy and Parkinson's disease, 
and ralfinamide, a sodium ionic channel block for the treatment of neuropathic pain.  
 
Safinamide has completed a phase III, with positive results, and the company has sold a 
license to the Swiss pharmaceutical lab Serono. A phase II is in progress for ralfinamide 
in neuropathic pain, and results from this should be ready during the first half of 2007.  
 
The company was listed on the Suisse SWX market in December 2006, raising 74 million 
euros. Altamir sold no stock during this operation.  
 
 

VEDICI  

www.vedici.com 
 
Founded in 2000, Vedici manages ten institutions specialising in Medicine, Surgery and 
Obstetrics, representing a total capacity of over 1,150 beds. The group employs nearly 
1,400 persons and is expected to generate revenues of more than 130 million euros over 
2007. 
 
Vedici's objective is to continue and to accelerate its growth over the next five years by 
making a number of new acquisitions of clinics that meet the same criteria as those 
purchased in the past. 
 
Vedici purchased the l’Archette à Olivet clinic (Loiret) in July 2006, and two new clinics in 
Nantes early in 2007.  
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BUSINESS SERVICES & FINANCIAL SERVICES  

 
The major groups are increasingly focusing on their leading business in order to improve 
the transparency of their strategy and their return on equity. Non-strategic activities 
such as the service and maintenance of property and industrial assets, logistics support 
or the management of administrative services are being outsourced.  
  
The Business Services sector is growing, the reason why Apax Partners has dedicated a 
specialised team to this sector since 2003. Growth, visibility and the recurring nature of 
these activities are all elements that favour investments in the sector. We are choosing 
to invest in companies that will be tomorrow's concentration segments alongside 
management teams driven by a strong entrepreneurial spirit.  
 
The market segments we favour are financial services, equipment leasing, energy-related 
services and, more generally, any type of outsourced service.  
 

 
 
 

ALMA CONSULTING GROUP   
www.almacg.com 

Alma Consulting Group is the European leader in operational consulting to optimise 
expenses: employment expenses (social costs, absenteeism, accident prevention etc.), 
tax expenses (fixed assets, environment, property etc.), operating costs (including 
expenses for telecommunications, energy, vehicle fleet etc.), and financing innovation 
(research tax credit, national and European subsidies). The company is present in 5 
countries (France, Belgium, Spain, Poland, Israel), and has more than 750 employees 
and nearly 9,000 clients, including 60% of the 200 largest French groups. 
  
The company grew significantly in 2006 with revenues of 151.0 million euros, an increase 
of 34% over 2005. This performance is based on substantial growth in the business on a 
constant consolidated basis (+20%) and on the acquisition of three companies 
generating 16.0 million euros in revenues (Winter, Cégape and Saving Point), which 
complete the group's service offer and international presence.  
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GROUPE EQUALLIANCE                                 

www.equalliance.com 

Equalliance is one of the leaders in investment property in France. Created in 1998, the 
group originally specialised in real estate property. Today, Equalliance is a global player 
with three businesses: 
- real estate promotion with Océanis, which offers a broad range of investment products 
(including De Robien/Borloo, Girardin, Loueur Meublé Professionnel, Loueur Meublé Non 
Professionnel); 
- asset administration with SIT, which conducts co-op management activities, rental 
management, leasing and real estate transactions;  
- para-hotel operations with Groupe Suites Résidences, which focuses on the 
development of residents intended for business customers (under the brands My Suitelnn 
and My Suite). 
 
The Equalliance group has 300 employees in France. In 2006, it is expected to record an 
operating income of more than 15 million euros and revenues of over 250 million euros. 
The projected revenues for 2007 and 2008 should rise sharply, partially secured by the 
sales already made (sales in a future state of completion). 
 

SECHILIENNE-SIDEC (FINANCIERE HELIOS)   

www.sechilienne-sidec.com 

Séchilienne-Sidec is a listed company (Eurolist B by Euronext Paris), the purpose of 
which is the design, construction and operation of steam vapour and electricity 
production plants using fossil fuels, biomass, wind and solar power as energy sources.  
 
Its activities are concentrated in power production using bagasse-coal binary fuel 
cogeneration power plants in the overseas departments, the islands in the Indian Ocean 
and the Caribbean and, more recently, the development of wind energy in France and 
solar energy. Séchilienne-Sidec provides 50% of total electricity production in Réunion, 
25% in Guadeloupe and 30% in Mauritius.  
 
The group, with corporate offices in Paris, generated 2006 revenues of 181.1 million 
euros compared with 160.5 million euros in 2005, growth of 12.9%. This increase was 
driven primarily by good availability at the production units and a favourable base effect 
(the Bois-Rouge 2 plant, which came on line in Réunion at the end of 2004, only reached 
full operating capacity at the end of the first quarter of 2005). Operating income rose 
34.3% in 2006 to total 66.5 million euros (49.5 million euros in 2005). 
 
In addition, at the end of 2006, the group signed a memorandum of understanding on 
the acquisition of 95% of the companies Plexul Sol and Société de Conversion d'Energie 
(SCE) to become a major player in photovoltaic power production (electricity from solar 
power) connected to the network. On the island of Réunion the two companies Plexul Sol 
and Société de Conversion d'Energie have begun construction of units with a capacity of 
3 MW. 
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RETAIL & CONSUMER GOODS  

 
 
Increased purchasing power and the desire of consumers to find differentiated goods and 
services in attractive spaces are creating an extremely vast field of opportunities for 
consumer goods and specialised retailing.  
 
The strategy of Apax Partners of investing in specialised retailing and consumer goods is 
designed to assist ambitious entrepreneurs who want to builder leader companies in their 
market, founded on strong and differentiated store or retail concepts, and on brands or 
trademarks with a broad and authentic territory.  
 
Apax Partners is interested in all market segments, home appliances, personal 
equipment, direct retail and e-commerce, B to B distribution, and consumer goods from 
major brands and distributors.  
 
 
 

ALAIN AFFLELOU  

www.alainafflelou.com 
 
Alain Afflelou, the leading brand specialising in the sale of optical products, was created in 
1975. It has a network of 800 points of sale, including 117 in Spain. The company was 
listed on the Second Marché of the Paris stock exchange in April 2002, an operation during 
which Altamir recovered almost all its initial stake.  
 
The year ended in April 2006 was marked by the continued growth of the company in 
France, with the opening of 25 new points of sale under the new brand "Plurielles", and in 
Spain, where the network increased by 34 points of sale.  
 
Over the first half of fiscal 2006/2007, revenues totalled 78.2 million euros, an increase 
of 12.7% over the same period in 2005/2006, including 65.6 million euros in franchise 
revenues (+12.5%), 14.1 million euros in revenues from branches (+13.3%), and (1.5) 
million euros in intra-group elimination. Profitability should be in line with the company’s 
historic performance.  
  
 

MG PARTICIPATIONS   

www.crea.tm.fr 
MG Participations is the holding company of Artacréa, which is the result of the merger of 
Graphigro and Rougié-Plé. Artacréa, a major French player in the sale of fine arts and 
crafts supplies, operates 13 stores under the two brands.  
 
In July 2005, after being unable to obtain the renewal of its campaign lines of credit, 
Artacréa filed for cessation of payments and was placed on watch as part of the court-
ordered receivership procedure.  
 
A recovery plan by continuation was approved by the Commercial Court in April 2006 and 
was almost entirely deployed at the end of December 2006. As the revenue target was 
not reached in 2006, the company is searching for a partner to ensure its future. 
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MORGAN   

www.morgan.fr 
 
Morgan is a fashion designer and distributor. The brand universe targets a broad 
international customer base of women who are interested in the world of fashion and 
believe in its seductive powers. The collections are distributed in 55 countries by 
exclusive distributors through a network of 600 points of sale under the brand. In France, 
the group directly manages 128 points of sale. By updating its product offer very 
frequently throughout the year and relying on short time-frames for its creations, Morgan 
limits the risks relevant to its activity.  
 
The new management team has implemented a drastic plan to renovate the company 
that impacts on all areas (collections, communications, merchandising, supply chain and 
sales effectiveness). The initial results are encouraging: revenues of 97.8 million euros 
for the first half of fiscal 2006-2007 (June/December), up 13%, and operating income of 
8.9 million euros, an increase of 122% over the first half of fiscal 2005-2006. 

RUE DU COMMERCE   

www.rueducommerce.com 
 
Launched in August 1999, Rue du Commerce is the first French consumer e-commerce 
site and specialises in the sale of computer and electronic products (image/digital sound, 
TV Hifi, video and telephony). 
  
Since September 30, 2005 Rue du Commerce has been listed on Eurolist B by Euronext 
Paris following a capital increase of 10.7 million euros and stock sales by some 
shareholders, raising the float to 41% of its capital. During this operation Altamir and the 
Apax Funds sold one-third of their interest.  
 
The company announced half-year revenues of 114.7 million euros at 30 September 
2006, up 27.3% over the previous year. It recorded an operating loss of 1.8 million 
euros compared to income of 2.0 million euros the previous year. Drawing the lessons 
from this highly competitive market, the company has decided to replace its e-distributor 
model with the model of an internet medium specialising in e-commerce with a view to 
combining growth and profitability.  
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SEASON (HEYTENS / MONDIAL TISSUS)  

www.heytens.com 
www.mondialtissus.fr 
 
 
Season is a holding company that holds the brands Heytens and Mondial Tissus. 
 
Heytens is a chain specialising in coordinated interior decorating: curtains designed to 
individual client requirements, paints, wallpapers and decorating accessories (lamps, 
cushions, rugs, impulse buys). It operates a branch network of 109 stores: 57 in France, 
47 in Belgium, 2 in Luxembourg and 3 in Switzerland. It is a leader in these markets 
thanks to a unique concept based on personalised customer service (advice and 
creation). The goal of the new shareholders is to develop the concept in France and 
abroad with a target of 100 new sales points over the next five years.  
 
Mondial Tissus is the French leader in the sale of fabrics, with 70 stores located in 
business and shopping districts away from city centres. The management team was 
strengthened with the recruitment of a brand director and a financial officer. Its objective 
will be to reposition the concept in growth markets (creative crafts, home fabrics) and to 
restart a program to open 30 new stores.  
 
In 2006, Season generated revenues of 189.8 million euros, an increase of 6.6% over 
the previous year, with an operating margin of 24.0 million euros (18.0 million euros for 
Heytens and 6.0 million euros for Mondial Tissus). This performance is based on growth 
with constant consolidation of 3.0% (3.3% for Heytens and 2.5% for Mondial Tissus) and 
on the opening of 13 stores over the year in net terms (15 Heytens openings, 2 closings 
for Mondial Tissus). 
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MANAGEMENT REPORT - ALTAMIR & CIE 
 
TO THE ANNUAL ORDINARY SHAREHOLDERS’ MEETING DECIDING ON THE 2006 FISCAL 

YEAR ACCOUNTS 
 
 
To the Shareholders: 
 
Pursuant to law and to the Company bylaws, we have met in an annual session of the 
Ordinary Shareholders’ Meeting in order to report to you on the business position of your 
Company during the fiscal year ending 31 December 2006 and to submit the annual 
accounts of that fiscal year for your approval. We shall provide you with any explanations 
and any supplementary information concerning the papers and documents provided for 
by the regulations in force, which have been made available to you within the timeframes 
provided for by law. 
 
The year 2006 has been yet another excellent year and may be summarized by two 
basic indicators: 
 
- Net Asset Value (NAV) reached 225.8 euros per share for limited partners holding 

common shares, representing an increase of 27.4 % over one year (177.2 euros 
at 31/12/2005). Ignoring the impact of the dividend paid and partially reinvested in 
shares, the value would have been 230.0 euros, representing an increase of 29.8%. 

 
- Net book income rose to 26.9 million euros (15.6 million euros at 31/12/2005) 

thanks to significant capital gains.  
 
The Net Asset Value of the Company is the most relevant financial indicator for assessing 
the business of the Company. It is calculated by carrying out an off-the-books valuation 
of holdings using a very prudent valuation method (for example, a discount of 20% to 
30% for listed securities). 
 
The Net Asset Value per share is then obtained by reducing the Net Asset Value of the 
Company by the amount of the portion due to the general partners and the holders of B 
shares, and dividing the result thus obtained (which corresponds to the share of NAV 
held by shareholders holding common shares) by the number of ordinary shares issued 
by the Company.  
 
 
 
I. POSITION OF THE COMPANY AND FUTURE PROSPECTS 
 
A -  CHANGE IN ASSETS DURING THE COURSE OF FISCAL YEAR 2006 

 
� The Company invested and committed 56.0 million euros during the 

course of the fiscal year (19.5 million euros for the year 2005), 
including: 

 
� An investment of 18.5 million euros in the Swedish company Capio 

(i.e. 2.7% of the operating company). 
 
Capio, the European leader in private hospitalization, provides healthcare 
and diagnostic services and manages some hundred clinics in Scandinavia, 
Great Britain, France, Spain, and Germany. 

 
� An investment of 10.4 million euros in Equalliance (i.e. 12.5% of the 

operating company). 
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Equalliance is one of the leaders in real property investment in France. The 
group is a global player encompassing 3 businesses: real estate promotion 
(Océanis), asset management (La SIT), and parahotel operation (Groupe 
Suites Résidences). 

 
� A commitment of 10.1 million euros in Royer, French leader in the 

business of shoe manufacture under licence. 
 
� An investment of 1.1 million euros in Odyssey Financial 

Technologies (formerly, “Odyssey Asset Management Systems”) (i.e. 
1.8% of that operating company). 
 
Odyssey Financial Technologies is one of the top providers of wealth 
management solutions for large financial institutions. 

 
� An investment of 1.9 million euros (8.0%) in Mobsat, the purchasing 

holding company for France Telecom Mobile Satellite Communications 
acquisition, one of the top suppliers worldwide of mobile satellite 
communications. 
 

� A commitment of 4.7 million euros in Inceptum, the purchasing holding 
company for Telenor Satellite Services (TSS). TSS, former subsidiary of 
the Norwegian group Telenor, is an international operator of satellite 
communications systems. The TSS transaction remains subject to the 
approval of the regulatory authorities.  

 
� An investment of 7.2 million euros in Prosodie through the holding 

company Camélia Participations (i.e. 10.1% of the operating company). 
� Prosodie is an operator of high-value-added information services and 

online services (interactive voice servers, e-commerce solutions, 
electronic voting, information management, etc.). 

� This amount does not encompass the additional commitment assumed by 
Altamir in the tender offer launched by Camélia Participations (a 
company controlled by funds managed by Apax Partners SA, Altamir and 
Amboise Investissement) on all of the Prosodie shares not held by it. 
 

� Additional commitments and investments of 2.1 million euros in 
portfolio companies or companies posted under commitments at 31 
December 2005 (Vedici and DBV Technologies for a portion of the sums 
posted under commitments at 31 December 2005 and DXO Labs for the 
entirety).  

 
In Appendix 3 you will find the information required by Articles L 233-6 and           
L 233-7 of the Commercial Code relating to exceeding of threshold values as 
defined by Article L 247-1 of the Code. 
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� The Company made sell-offs amounting to 41.3 million euros, for a net 

gain of 29.9 million euros in recoveries of provisions. 
 
Sell-off activity gave net proceeds of 41.3 million euros (compared to 19.4 
million euros for 2005), a net book gain of 29.0 million euros (8.7 million euros 
for 2005), to which are added the recoveries of provisions on assets sold off of 
0.9 million euros (4.6 million euros for 2005). 
 
• Five companies (Antalis TV, Créatifs, Histoire d’Or, Medimedia, and Séché 

Environnement) were fully sold off and one company (Alain Afflelou) was 
partially sold off for a total amount of 38.7 million euros, generating a net 
gain in recoveries of 26.9 million euros. The impact on NAV was 12.5 million 
euros, specifying that, at 31 December 2005, the NAV already included a 
portion of the unrealized gain.  

 
• One company (Parkeon) underwent a restructuring of its financing, which 

enabled a full return of its investment for Altamir and the realization of a 
gain of 1.9 million euros already included in the Net Asset Value at 31 
December 2005. 

 
• One company, Damovo, was written off 100% and sold at the start of 2007. 
 
 

� One company, Newron Pharmaceuticals, was newly listed on the stock 
exchange. Altamir did not sell off securities in this transaction. 
 
 

� At 31 December 2006 the portfolio contained 40 companies  
 
 
B.- OTHER SIGNIFICANT EVENTS OCCURRING IN 2006  
 

a. Merger of Société Européenne Kléber, one of the two general partners 
of Altamir 
 
The Extraordinary General Meeting of Shareholders of 30 November 2006 
decided on the merger into Altamir of Société Européenne Kléber, one of its 
general partners. 
 
Upon that occasion, Altamir issued preferred B shares in favour of the 
shareholders of Société Européenne Kléber. These shares were made to bear the 
financial entitlements Société Européenne Kléber had benefited from in its 
capacity as general partner. The company also issued 17,246 stock warrants for 
preferred B shares with elimination of the preferred right of subscription in 
favour of the company Apax Partners & Cie Gérance. Each stock warrant gives 
its holder the right to subscribe one new preferred share of Class B at a price of 
10 euros per share. 
 
These preferred B shares have no voting rights. The transaction was carried out 
without soliciting investment from the public and had no impact on the rights of 
the limited shareholders holding common shares of Altamir.  
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b. Creation of Amboise Investissement 

 
Amboise Investissement was newly listed on the securities exchange – the 
Eurolist of Euronext Paris – on 29 March 2006. Upon that occasion the company 
carried out a capital increase of 119.2 million euros, including premium. 
 
Amboise Investissement, a company created upon the initiative of Apax 
Partners, has the purpose of pari passu investment and disinvestment with FCPR 
Apax France VII and Altamir & Cie. The Supervisory Boards of Altamir & Cie and 
d’Amboise Investissement each approved a co-investment percentage of 25% 
alongside FCPR Apax France VII for the second half of 2006. 
 
Amboise Investissement also opted for the tax and legal regime applying to 
venture capital companies (société de capital risque: SCR), which, under certain 
conditions and constraints, enables the Company as well as its shareholders to 
benefit from certain tax advantages. 

 
 
C.- SIGNIFICANT EVENTS OCCURRING SINCE 31 DECEMBER 2006 
 

a.  Investments and Disinvestments 
 
GFI Informatique 
 
Altamir, alongside Apax Partners and Amboise Investissement, signed a 
memorandum of understanding on 30 January 2007 to take a stake in GFI 
Informatique, one of the main French information technology services firms, 
particularly well positioned with major companies, government agencies and 
regional and local authorities. The transaction remains subject to the approval of 
the shareholders of GFI Informatique in a general meeting of shareholders that is 
to be held on 11 May 2007.  
 
Cartesis 
 
The shareholders of Cartesis, including Altamir, entered into an agreement in April 
2007 on the sell-off of the company to Business Objects. 
 
 

b. Unremunerated Issuance and Attribution of Stock Warrants  
 
In order to enable the Company to raise the funds necessary to pursue its co-
investments with FCPR Apax France VII and Amboise Investissement, at the 
same level as the latter, and with the aim of a future merger of these two 
companies, the Manager decided on 8 January 2007, pursuant to the delegation 
of powers he obtained under the terms of the first resolution of the 
Extraordinary General Meeting of Shareholders of 26 April 2006, to issue and 
allocate, without remuneration, 539,041 stock warrants for common shares 
(bon de souscription d’action: BSA) in favour of the holders of common shares 
of the Company at the rate of one BSA per common share held. 
 
Information regarding this allocation of stock warrants occurring on 22 January 
2007 is presented to you in the Supplementary Report from the Management on 
implementation of the delegation of powers you granted to the Manager. 
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D. – POLICY OF FINANCIAL COMMUNICATIONS 
 

The company publishes a financial notice and a press release on changes in the Net 
Asset Value each quarter. 
 
It carries out fuller reporting at the time of the semi-annual closing accounts and, in 
particular, it organizes annual informational meetings open to analysts and investors, 
as well as to the press.  
 
Each significant investment or disinvestment transaction results in a press release. 
 
In 2006, a person dedicated full-time to issuing financial notices and information on 
the two listed vehicles of Apax Partners – Altamir and Amboise Investissement – was 
recruited. 
 
All of the information concerning the portfolio and the results of the company is 
published on its bilingual internet site: www.altamir.fr  

 
 
 
II. FINANCIAL INFORMATION 
 

The most representative financial information is the Net Asset Value (NAV) per 
share. This Net Asset Value is calculated by applying very prudent valuation 
methods: for example, a discount of 20% to 30% for listed securities. 
 
The Net Asset Value per share for the limited partners holding common 
shares was 225.8 euros at 31 December 2006. It was 177.2 euros at 31 
December 2005, therefore it has increased by 27.4%. Leaving out of account the 
impact of the dividend paid and partially reinvested in shares, the amount of the 
Net Asset Value would have been 230.0 euros, representing an increase of 29.8%. 
 
This increase of 27.4% or 29.8% is to be compared to the upturn of 19.4% in the 
SBF 250 index and of 17.5% in the CAC 40 index over the year 2006. 
 
The main components of these accounts are presented below: 

 
 
A -  RESULTS 

 
Considering its specific activity, the Company did not post sales revenues in 2006. 
 
The accounting rules to date only allow the posting of provisions on securities, not 
for unrealized gains. 
 
The positive book income of fiscal year 2006 was 26,922,006 euros, compared 
to 15,557,283 for fiscal year 2005. 
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This is broken down as follows: 
 

In euros  2006 2005 
Income from revenue 
operations 

-795,332 395,949 

Income from capital 
transactions 

27,718,240 15,152,767 

Extraordinary income 42,827 28,014 
Extraordinary charges 43,729 19,447 

 
In order to make the information more understandable in relation to the business of 
the portfolio companies, the income (dividends and interest) as well as any 
allocations to interest receivable and losses on receivables are henceforth presented 
under the item “Capital Transactions”. 
 
For 2006, income amounted to 2,286,474 euros (1,789,893 euros for 2005), and 
the losses on receivables amounted to 89,387 euros (722,825 euros for 2005).  
 
The income from capital transactions also includes 4,762,582 euros in allocations, 
of which 3,662,444 euros relates to equity securities and receivables (1,698,348 
euros for fiscal year 2005), 1,100,137 euros to allocations to interest receivable 
(250,536 euros in 2005), and 1,330,806 euros to recoveries of provisions 
(8,125,539 euros for fiscal year 2005).  
 
The unrealized gains not posted at 31 December 2006 amount to 33.0 million 
euros, compared to 25.3 million euros at 31 December 2005. 

 
 
B.- BALANCE SHEET 
 

The balance sheet total at 31 December 2006 amounted to 99,099,944 euros.  
 
The assets on the balance sheet include 70,706,657 euros in portfolio investments 
held as fixed assets (titres immobilisés de l’activité du portefeuille: TIAP), 
4,038,438 euros in receivables from related companies, 1,914,302 euros in current 
interest (previously classified as current assets), 230,841 euros in other long-term 
investments (self-held Altamir securities, within the context of the liquidity 
agreement), 13,690 euros in miscellaneous receivables, 22,094,407 euros in 
marketable securities, 79,293 euros in cash and cash equivalents, and 22,315 euros 
in pre-paid expenses. 
 
The liabilities on the balance sheet are comprised of 98,906,154 euros in 
shareholders’ equity and 193,790 euros in trade accounts payable, other payables, 
and related accounts. 
 
Off-balance sheet commitments amounted to 18,250 thousand euros in firm 
commitments given by the Company for the making of new or supplementary 
investments and 1,649 thousand euros in guarantees or similar commitments 
given.  

 
 
C -  CHANGES MADE IN THE METHOD OF PRESENTING THE ACCOUNTS AND IN 

THE METHODS OF VALUATION 
 

As indicated above, current interest is henceforth presented in long-term 
investments rather than in current assets. 
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Earnings from stakes held and contributions and losses connected with such 
earnings are classified, starting with this fiscal year, as “Capital Transactions”. 
 
These changes were made so as to assure homogeneous treatment of the 
receivables related to the portfolio investments held as fixed assets (TIAPs) and to 
the current interest relating thereto, and so as to group all of the transactions 
connected with stakes under the single item “Capital Transactions”. 
 
No other change was made to the method of presenting the accounts or to the 
accounting methods.  

 
 
 
III. CHANGE IN THE SHARE PRICE 
 

Change during the course of the period from 1 January 2006 to 31 December 2006 
(adjusted prices, source Euronext) 
 

 Highest  Lowest  Quantity traded 
Share price € 183.82 € 145.82 266,954 
 

 At 29/12/2006 At 30/12/2005 
Share price € 170.01 € 146.67 
 
 
 

IV. SHAREHOLDERS 
 

In application of Articles 233-7 ff. of the Commercial Code, we inform you of the 
thresholds exceeded that have been indicated to us during the course of the fiscal 
year: 
 
- Amiral Gestion, domiciled at the street address of 9, Avenue Percier, 75008 

Paris, went below the threshold of 5% on 6 March 2006; 
- AVIVA Gestion d’Actifs, domiciled at the street address of 26, Rue de la 

Pépinière, 75008 Paris, went below the threshold of 5% on 21 November 
2006; 

- ALTIUM Capital, domiciled at the street address of 84, Avenue d’Iéna, 75116 
Paris, went below the threshold of 5% on 12 October 2006; 

- Sycomore Asset Management, domiciled at the street address of 55, Rue 
Pierre Charron, 75008 Paris, exceeded the threshold of 10% on 28 February 
2006, and then the 15% threshold on 13 June 2006. 
 

Transactions occurring since the start of 2007: 
 
- Moneta Asset Management, domiciled at the street address of 41, Boulevard 

des Capucines, 75002 Paris, exceeded the threshold of 5% on 16 January 
2007 and now holds 6.28% of the equity and voting rights of the company. 

 
 
V. 2005 DIVIDEND PAYMENT AND REINVESTMENT IN SHARES 
 

The General Meeting of Shareholders of 26 April 2006 voted to pay a dividend of 
3.50 euros per share, for a total of 1,864,884 euros for fiscal year 2005. 
 
A certain number of shareholders requested they receive their dividend in shares. 
6,217 new shares with a par value of 100 euros were created, vesting as of 1 
January 2006, at a unit price of 167 euros.  
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The amount paid for the subscription was therefore 1,038,239 euros, composed of:  
o  Capital increase: € 621,700 
o  Premium:   € 416,539 

 
 
 
VI ALLOCATION OF PROFITS AS PROPOSED BY THE SUPERVISORY BOARD 
 
A -  We remind you that, in accordance with Article 25 of the Bylaws of our company: 
 

- For each fiscal year the Company pays to the General Partner, as dividends, 
at the times and places designated by the Management and within a 
maximum period of nine months commencing from the end of the fiscal period, 
a total sum equal to 2% of the adjusted income of that fiscal year.  

 
- For each fiscal year the Company moreover pays as dividends to the holders 

of B shares, at the times and places designated by the Management and 
within a maximum period of nine months commencing from the end of the 
fiscal period, a total sum equal to 18% of the adjusted income of that fiscal 
year.  
 

- The allocation of the balance of the distributable profit is proposed by the 
Supervisory Board to the Ordinary General Meeting of Shareholders. 

 
 
B - The net book income of the fiscal year ending 31 December 2006 represents a 

profit of 26,922,006 euros.  
 

Considering: 
 
• Positive retained earnings of     € 3,295,832 
 
• A statutory dividend to the General Partner of    € 359,834 
 
• A statutory dividend to the holders of B shares of   € 3,238,506 
 
Allocation is proposed to the General Meeting of Shareholders  
of net disposable income, the sum of     € 26,619,498 
as follows: 
 
• Deduction of the sum of         € 1,346,100 
 for allocation to the legal reserve, 
 
• Deduction of the sum of        € 5,390,410 
 as dividends to the Limited Partners 
 holding common shares,  
 
 i.e. a dividend of 10.00 euros per share,  
 
• The balance,         € 19,882,988 
to be applied to the retained earnings item 
on the balance sheet. 
 
These dividends are deducted from the long-term gains on the portfolio of 
participating interests held more than two years (exempt from corporation tax). 
 
The dividend to be distributed for the fiscal year is thus set at 10.0 euros per share.  



41 

 
Shareholders who are natural persons may, in certain specific cases, benefit from an 
exemption under condition of reinvestment, as more fully discussed in Article V, “Tax 
Rules for Venture capital companies” in the “Supplementary Information” portion of 
the Registration Document. 
 
For such shareholders this dividend is eligible for the 40% allowance benefiting 
natural persons domiciled in France as provided for by the Second Paragraph of 
Article 158-3 of the General Tax Code. 
 
In the event that, at the time when the dividend is made available for payment, the 
company holds a certain number of its own shares, the sum corresponding to the 
dividend not paid will be automatically applied to the “Retained Earnings” account. 

 
 
C - In accordance with the provisions of Article 243 (A) of the General Tax Code, we 

inform you that no dividend has been distributed for fiscal years 2003 and 2004 and 
that a dividend of 1,864,884 euros, i.e. 3.50 euros per share, was paid for fiscal 
year 2005. 

 
 
D -  Pursuant to the provisions of Article 148 of the Decree of 23 March 1967, a table 

showing the results of the Company during the course of the last five fiscal periods 
is attached to the present report.  

 
 
 
VII. ALLOCATION OF ATTENDANCE FEES FOR THE MEMBERS OF THE 

SUPERVISORY BOARD 
 

It is proposed that a sum of 50,000 euros be allocated as attendance fees for the 
members of the Supervisory Board.  

 
 
 
VIII. REGULATED AGREEMENTS 
 

The Management informs the shareholders that two agreements exist that are 
covered by Article L. 226-10 of the Commercial Code.  
 
a.  Investment Consulting Contract 
 

The company Apax Partners & Cie Gérance, manager of the Company, and Apax 
Partners SA entered into an investment consulting contract on 2 January 1996 that 
provided for Apax Partners SA to supply the services summarized below to the 
company Apax Partners & Cie Gérance: 
- Consulting relating to operations for investment and disinvestment of the assets 

of the Company in accordance with its investment policy; 
- The providing of consultancy or services, as the case may be, to companies and 

other entities in the portfolio of the company; 
- Assistance in the calculation of the values of Altamir holdings.  
 
This consulting contract was cancelled on 30 November 2006. On the same date an 
investment consulting contract was entered into under similar terms directly 
between Altamir and Apax Partners SA. 
 
This investment consulting contract, the conclusion of which was authorized by the 
Supervisory Board of the Company at its meeting on 12 October 2006, thus 
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provides for the direct provision by Apax Partners SA to Altamir of the services 
mentioned above, which had been previously supplied to its manager. 
 
It is remunerated by payment of a sum equivalent to 95% of the amount of the 
remuneration of the manager as provided for in the Bylaws, with the stipulation 
that, by virtue of the amendment to the Internal Rules adopted by the General 
Meeting of Shareholders on 30 November 2006, any sum paid by Altamir to Apax 
Partners under this contract is applied against the remuneration due to the 
Manager, reducing it accordingly. 
 
This modification of the contractual structure thus has had no financial impact on 
the Company or on its shareholders. 
 
This investment consulting contract was entered into for an unlimited duration. 
However each of the parties may terminate it in advance, automatically, if the other 
party fails to perform any of the obligations assumed by it and does not cure the 
breach within thirty days commencing from formal demand. 

 
 

b. Trademark Transfer Agreement 
 

Amboise Investissement and the company Altamir & Cie entered into an agreement 
on 26 October 2006 for the transfer of the trademark AMBOISE from Altamir & Cie 
to Amboise Investissement for the amount of 1,000 euros, not including taxes. 

 
 
 
IX. ORGANIZATIONAL AND CONTROL BODIES OF THE COMPANY 

 
The terms of office of two of the seven members of the Supervisory Board will 
expire upon the close of the next Annual Ordinary General Meeting of Shareholders 
called to decide on the accounts ending 31 December 2006.  
 
These are the terms of office of: 
 
• Mr. Jean Besson, residing at 179, Rue Saint-Honoré – 75001 Paris 
• Mr. Charles Hochman, residing at 19, Rue Raynouard – 75016 Paris 
 
It is proposed to you that their terms of office be renewed for a term of two years, 
in other words up to the close of the Ordinary General Meeting of Shareholders 
called upon to decide on the accounts for the fiscal year ending 31 December 2008. 
 
We also propose to you the appointment of the following in the capacity of new 
members of the Supervisory Board of Altamir – under the condition precedent of 
the final completion of the merger between Altamir and Amboise Investissement, 
which is to be submitted to the Extraordinary General Meeting of Shareholders 
called to follow the Annual Ordinary General Meeting of Shareholders – for a term of 
two years, in other words up to the close of the Ordinary General Meeting of 
Shareholders called upon to decide on the accounts of the fiscal year ending 31 
December 2008: 
 
• Mr. Joël Séché, residing at 76 Rue de la Bastille - 44000 Nantes 
• Mr. Jacques Veyrat, residing at 14 bis rue Gutenberg - 92100 Boulogne- 

Billancourt 
• Mr. Jean-Hugues Loyez, residing at 9 rue de l’Eglise - 07618 Taintignies - 

Belgium 
 



43 

The list of powers and functions held by the members of the Supervisory Board 
appears as an appendix to this report. 

 
 
 
X. GROWTH IN RESOURCES OF THE COMPANY 
 

At 31 December 2006 the cash and cash equivalents of Altamir amounted to 22.1 
million euros, not including current interest on receivables. The firm investment 
commitments and guarantees represent 18.3 million euros. The proposal for the 
distribution of dividend to the various classes of partners pertaining to fiscal year 
2006 amounts to 9.0 million euros.  
 
Merely as in indicator, in the event that the average price for the Altamir & Cie 
shares during the course of the Reference Period is equal to 179.35 euros (in other 
words the average weighted price for the Altamir & Cie share during the course of 
the ten market sessions from 4 to 17 January 2007) and in the event that all of the 
stock warrants are exercised, the exercise price for the stock warrants would be 
152.44 euros and the gross proceeds from the issuance of the new common shares 
would amount to 27,390,419.20 euros. 

 
 
 
XI. LIQUIDITY OF THE SECURITY 

 
A plan for the Company to buy back its shares with the sole purpose of assuring 
liquidity or stimulating the market for the share has been authorized by the General 
Meeting of Shareholders on 26 April 2006. This plan is limited to 3% of the shares, 
taking the available reserves into account. 
 
This plan is as follows: 
 
• The maximum unit purchase price must not exceed 250 euros (not including 

acquisition expenses) (the price corresponding to a maximum purchase amount 
of 3,996,000 euros) and the minimum unit sales price must not be lower than 
150 euros (not including sales expenses) (the price corresponding to a 
maximum sales amount of 2,397,600 euros), with the stipulation that, in the 
event of an unremunerated allocation of shares, these prices are to be reduced 
by application of the ratio of the number of shares prior to the transaction to the 
number existing subsequent to this transaction.  

 
• These workings are in accordance with the provisions of Articles L 225-209 ff. of 

the Commercial Code, and with the regulations of the Financial Markets 
Authority, in particular its General Rule of 12 November 2004. 

 
• This authorization was given for a period of 18 months commencing from 26 

April 2006. It will therefore expire on 25 October 2007. 
 
• Within the context of this authorization, the Company has extended the powers 

conferred on 9 May 2005 on a licensed broker, Oddo Corporate Finance, to act 
on its account. 
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The balance statement for this plan for 2006 is as follows: 
 

 Quantity  Amount (in euros) Average price (in 
euros) 

Purchase 22,812 3,914,356 171.59 
Sale  23,212 3,970,353 171.05 
 
These transactions represent a gain of 8,566.23 euros for Altamir & Cie. 
 
At 31 December 2006 the following averages appeared in the liquidity account: 

- 200 securities 
- 196,595.40 euros in cash 

 
A new plan is proposed to you in order to continue to stimulate the market 
beyond 25 October 2007. 
 
The details of this are: 
 
• The maximum unit purchase price must not exceed 260 euros (not including 

acquisition expenses) (the price corresponding to a maximum purchase 
amount of 4,204,460 euros) with the stipulation that, in the event of an 
unremunerated allocation of shares, this price is to be reduced by application 
of the ratio of the number of shares prior to the transaction to the number 
existing subsequent to this transaction.  

 
• These workings are in accordance with the provisions of Articles L 225-209 ff. of 

the Commercial Code, and with the regulations of the Financial Markets 
Authority, in particular its General Rule of 30 December 2005. 

 
• This authorization would be given for a period of 18 months commencing from 5 

June 2007. It will therefore expire on 4 December 2008. 
 
• Within the context of this authorization, the Company would confer powers on a 

licensed broker to act on its account. 
 
 
 
XII CORPORATE GOVERNANCE 
 

Since its creation your company has applied a policy of corporate governance in 
compliance with the recommendation of the work groups chaired by Mr. Marc Vienot 
and Mr. Daniel Bouton, as well as with the so-called Breton Law of 26 July 2005. 
This is reflected, among other things, in the exclusive appointment of independent 
members to the Supervisory Board.  
 
Two members of the Supervisory Board, Mr. Alain Afflelou and Mr. Philippe Santini, 
are executive directors of companies in which Altamir is a shareholder. The position 
of Altamir & Cie, which is very much a minority one, does not create a risk of 
conflict of interest.  
 
The Supervisory Board appointed an audit committee that performs its function of 
assisting the Management in determining the semi-annual accounts and the 
quarterly statements of the Net Asset Value. The chairman of the Supervisory Board 
will present to you an evaluation of the work carried out by the Board and this 
committee. 
 
Altamir & Cie, which has no employees, has not created a salaries committee.  
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XIII REMUNERATION OF THE EXECUTIVE DIRECTORS AND OF THE 

MANAGEMENT, AND A LIST OF THE POWERS AND FUNCTIONS HELD 
 
Article L 225-102-1 of the Commercial Code (Law No. 2001-420 of 15 May 2001, the 
so-called NRE Law) provides for a reference in the Management Report to the 
remuneration of the executive directors and the list of the powers and functions 
held. 
 
Neither the Company nor any of its subsidiaries remunerates executive directors in 
any way other than the allocation of attendance fees, as voted by the Meeting of 
Shareholders.  
 
The amounts paid during the course of the year 2006 are as follows: 

 
- Mr. Jean Besson (member of the Board and of 
 the Audit Committee):       € 8,000 
- Mr. Fernand-Luc Buffelard (member of the Board):  € 4,000 
- Mr. Nicolas Celier (member of the Board):   € 4,000 
- Mr. Gérard Hascoët (member of the Board and of 
 the Audit Committee):       € 8,000 
- Mr. Charles Hochman (member of the Board):   € 4,000 
- Mr. Alain Predo (member of the Board):    € 4,000 
- Mr. Bertrand Laufer (member of the Board):   € 4,000 
 
The remuneration of the management, not including taxes, for the year 2006 is 
calculated pursuant to Article 17.1 of the Bylaws. 
 
According to the Bylaws the fees for the Manager for 2006 should amount to: 
1,619,318.78 euros, not including taxes.  
 
However, the internal rules that accompany the Bylaws stipulate that any fees, 
including attendance fees or commissions, received by the manager or by the 
investment consulting firm within the context of operations concerning the assets 
of Altamir & Cie, as well as those paid by the portfolio companies reflecting the 
percentage held by Altamir are to be deducted from the remuneration of the 
manager. The sum of the portion of the fees paid by the portfolio companies for 
the year 2006 amounted to 523,341.52 euros, not including taxes. 
 
The net expense of the fees of the management is therefore equal to the 
difference: 1,095,977.26 euros, not including taxes. 

 
 
 

XIV TRANSACTIONS ON ALTAMIR SECURITIES CARRIED OUT BY EXECUTIVES 
 

The company has been informed of the transfer of 600 common shares by a 
member of the Supervisory Board. 
 
Furthermore, within the context of the merger of Société Européenne Kléber into 
Altamir, the Chairman-CEO and the Vice President of the Management were 
delivered 2,414 preferred B shares in exchange for the Société Européenne Kléber 
shares they held.  
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XV FACTS THAT COULD HAVE AN IMPACT IN THE EVENT OF A TENDER OFFER 

 
The company is organized in the form of a Partnership Limited by Shares. 
Therefore, it cannot be the subject of a tender offer involving the taking of control 
by a majority limited partner. 
 
Article 15 of the Bylaws stipulates that the appointment and removal of the manager 
pertains exclusively to the general partner. 
 
 
 

XVI SOCIAL AND ENVIRONMENTAL CONSEQUENCES OF THE BUSINESS OF THE 
COMPANY – SEVESO FACILITIES 

 
The company does not have any employees and does not carry out any commercial 
or industrial activity, and therefore no facts require to be indicated in this section of 
the Management Report. 

 
 
 
XVII  MAIN RISKS AND UNCERTAINTIES CONFRONTING THE COMPANY AND 

INDICATIONS AS TO THE USE OF FINANCIAL INSTRUMENTS BY THE 
COMPANY  
The Breton Law and the Orders of 24 June and 20 December 2004 provide that 
indication must be made in the Management Report as to risk factors published to 
date in the information supplements to the Registration Document. Those 
requirements provide for the inclusion of indications as to the use of financial 
instruments by the business. This report reiterates the list of risks itemized in 
Chapter VII, “Risk Factors”, of the “Supplementary Information” part of the 
Registration Document. 
 
Market Risks 
 
Risks Inherent to the Private Equity Business 
 
Investment in a company whose purpose is the acquisition of stakes of private 
equity type by its nature involves a high level of risk, significantly greater than the 
risks incurred in listed industrial, real estate, or financial firms. 
 
No guarantee can be given with respect to the achievement of the investment goals 
of Altamir or even the recovery of the capital invested in it, and the performance 
realized by the funds managed by Apax Partners in the past on this type of 
investment cannot in any manner guarantee the future performance of the 
Company.  
 
In particular, private equity investments present the following risks: 
 
• Risk connected with the economic environment 
• Risk connected with the lack of liquidity of the equity holdings 
• Risks inherent to the business of acquiring equity holdings 
• Particular risks connected with leveraged transactions 
• Particular risks connected with risk capital and development capital 

transactions 
• Risks connected with the departure of executives of the portfolio companies 
• Risks connected with the costs incurred in investment projects not realized 
• Risks connected with estimating the value of the equity holdings of the 

Company  
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Risks connected with the investment capacity of Altamir  
 
Risks connected with co-investment along with FCPR Apax France VII 
 
Risks connected with fluctuations in prices on the securities exchange 
• Risks connected with the price of equity holdings on the securities exchange 
• Risks on investment securities and treasury stock 
 
Interest rate risks  
• Risks connected with LBO transactions 
• Risks connected with investments of cash flow 
• Risks connected with other financial assets and liabilities 
 
Currency exchange risks 
 
 
Tax and legal risks 
 
Legal risks connected with the Bylaws of a partnership limited by shares 
(société en commandite par actions: SCA) 
 
Risks connected with the tax and legal regime of venture capital companies 
(société de capital risque: SCR) 
 
Risks connected with the holding of minority stakes 
 
Risks connected with the holding of privileged information 
 
Risks connected with regulations on economic concentrations 
 
Other tax and legal risks 
 
Identified Risks 
 
As far as the Company is aware, no dispute, proceeding, arbitration, or 
extraordinary eventuality exists that could have or has had in the recent past a 
significant impact on the financial position, the results, the business, and the capital 
of the Company.  
 
Industrial Risks and Risks Connected with the Environment 
 
Not applicable. 
 
Risks Connected with Competition 
 
Insurance  
 
The business of Altamir does not justify industrial-type insurance coverage. Altamir 
has obtained an insurance policy for professional civil liability and civil liability of 
executive directors for a total coverage of 1,600,000 euros.  
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Risks Connected with Apax Partners  
 
Risks Connected with the Dependency of Altamir on Apax Partners  
 
Risks Connected with Key Individuals 
• Risks connected with the management and control of Apax Partners 
• Risks connected with other professionals investors of Apax Partners  
 
 

**** 
 
After the Management Report on the conditions for the preparation and organization 
of the work by the Supervisory Board and on the internal control procedures 
implemented by the Company, as well as the Report of the Supervisory Board and 
the Reports of the Statutory Auditors have been read to you, and after we have 
answered any questions you may wish to ask, we will ask you, on the basis of the 
explanations that we shall have given you, to approve the resolutions that have 
been submitted to you and to grant discharge to your Management and to the 
Members of the Supervisory Board for the performance of their duties during the 
course of this fiscal year.  
 

**** 
 
Finally, we remind you that the Annual Ordinary General Meeting of Shareholders of 
the Company is to be followed by an Extraordinary General Meeting of Shareholders 
called upon to decide on the items in the agenda of the meeting for the following 
day: 
 
-  Management Report, 
-  Report of the Supervisory Board, 
-  Special Reports of the Statutory Auditors, 
-  Reports of the Commissioners for the merger on the arrangements for the 

merger, on the value of the contributions in kind and preferential rights,  
- Adjustment of the par value of the common shares and the increase of the par 

value; 
- Adjustment of the par value of the common shares and division of the par 

value; 
- Consequent modification of Article 6 of the Bylaws; 
- Adjustment of par value for the exercise of the stock subscription warrants; 
-  Approval of the merger agreement providing for the merging of the company 

Amboise Investissement into Altamir & Cie,  
-  The increase in capital stock resulting from the merger,  
-  Special approval of the provisions relating to the premium for the merger and 

its allocation, 
- Increase in capital stock resulting from the issuance of new shares by the 

company Amboise Investissement subsequent to the effective date of the 
merger – Issuance of the preferred “B shares”; 

-  Consequent amendments of Article 6 of the Bylaws; 
- Confirmation of the actual completion of the merger transaction; 
- Powers for the purpose of carrying out the actual completion of the merger; 
-  Abrogation of the Internal Rules and the addition of some of their provisions to 

Articles 10, 16, 17, and 20 of the Bylaws,  
-  Amendments to Paragraph 25.2 of Article 25 of the Bylaws  
-  Change of the company name – Consequent amendment of Article 3 of the 

Bylaws 
-  Possibility of paying the dividend paid to B shares in the form of common 

shares – Consequent amendments to Articles 25 and 12 of the Bylaws, 
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-  Adaptation of Article 23 of the Bylaws to comply with the new regulatory 
provisions, 

-  Delegation of authority to be given to the Management for the purpose of 
carrying out capital increases, maintaining the pre-emptive right of 
subscription of common shares or of all securities that give access to equity, 
whether immediately or in the future,  

-  Issuance of stock warrants for B shares (BSAB) giving the right to subscribe 
Class B shares with elimination of the pre-emptive right of subscription in 
favour of individuals designated by name – determination of the methods for 
the attribution and exercise of those warrants – Powers, 

-  Authorization to be given to the Management to carry out capital increases 
with elimination of the pre-emptive right of subscription of shareholders in 
favour of employees covered by a company savings plan,  

-  Powers.  
 
 

THE MANAGEMENT 
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APPENDIX I TO THE MANAGEMENT REPORT 

LIST OF POWERS AND FUNCTIONS HELD BY THE EXECUTIVE DIRECTORS DURING THE LAST FIVE 
YEARS 

 
  

�  Mr. Alain AFFLELOU, born on 1 January 1948: 

First term of office as member of the Supervisory Board: 26 April 2006 

 
 Member of an administrative, directive, or supervisory body 

 

 Member of the Supervisory Board of Altamir  
Chairman-CEO of Alain Afflelou SA 
Director of Alain Afflelou Succursales 
Director of Alain Afflelou Espagne 
Manager of Mascaralain 
Manager of the Civil Real Estate Partnership (société civile Immobilière: 
SCI) of 169 Rue de Rennes 

Manager of Holding AA et fils 
Chairman of 3AB Optique Développement 
Chairman of 3AB Optique Financement 
Chairman of 3AB Optique Espagne 

 
 
�  Mr. Jean BESSON, born on 10 September 1943: 
 
First term of office as member of the Supervisory Board: 16 April 1996 
Most recent renewal: 27 April 2005 

 
 Member of an administrative, directive, or supervisory body 
  

Member of the Supervisory Board of Altamir  
Chairman of the Supervisory Board of the company Questel Orbit SA  
Chairman-CEO of the company IPG SA 
Managing Director of Société TQM SA 

� Mr. Fernand-Luc BUFFELARD, born on 14 March 1940: 
   
First term of office as member of the Board of Censors: 16 April 1996 
First term of office as member of the Supervisory Board: 28 April 2004 
Most recent renewal: 26 April 2006 
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 Member of an administrative, directive, or supervisory body 
  

          Member of the Supervisory Board of Altamir  
Chairman of BRD Finance 

          Chairman and CEO of BRD Finance 
          Director of Clasquin SA 

 

�    Mr. Michel COMBES, born on 29 March 1962: 

First term of office as member of the Supervisory Board: 26 April 2006 

 
       Member of an administrative, directive, or supervisory body 

 

          Member of the Supervisory Board of Altamir  
          Member of the Supervisory Board of Assystem 
          Chairman of the Board of Directors of Carlson Wagonlit France 
          Chairman of the Board of Directors of TDF 
          Administrator of the strategic forecasting studies centre  
          Centre d’Etudes et de Prospection Stratégique (CEPS) 
          Director of Weather Investments (Italy) 

           
 

� Mr. Gérard HASCOET, born on 16 June 1949: 
 
First term of office as member of the Board of Observers: 16 April 1996 
First term of office as member of the Supervisory Board: 28 April 2004 
Most recent renewal: 26 April 2006 

 
Member of an administrative, directive, or supervisory body 

  
Member of the Supervisory Board of Altamir  
Chairman of the Board of Valtronic Technologies (Switzerland) 
Chairman of the Supervisory Board of Promed AG (Austria) 
Director of SpineVision SA 
Director of EndoArt (Switzerland) 
Chairman of the Board of Directors of Hospit-Hall 
Director of Dupont Médical 
Manager of Lumarge (Civil Real Estate Partnership (SCI)) 
Manager of Marluge (Civil Real Estate Partnership (SCI)) 
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� Mr. Charles HOCHMAN, born on 4 November 1928: 
 
First term of office as member of the Supervisory Board: 16 April 1996 
Most recent renewal: 27 April 2005 

 
 Member of an administrative, directive, or supervisory body 
  

Chairman of the Supervisory Board of Altamir  
Director of the company UCAD 
Director of the company Hermes Japon 
Director of the company Saint Honoré Bangkok 
Director of the company Hermes Greater China 
Manager of the Agricultural Property Grouping (GFA) of the Domaine de 
Mirail 
Manager of the Civil Real Estate Partnership (SCI) of the Domaine de 
Mirail 
 

� Mr. Philippe SANTINI, born on 7 December 1943: 

First term of office as member of the Supervisory Board: 26 April 2006 

 
 Member of an administrative, directive, or supervisory body 

 Member of the Supervisory Board of Altamir 
Chairman of Aprovia SA 
Chairman of Aprovia Gun SAS 
Chairman of Aprovia GT SAS 
Chairman-CEO of Groupe Industrie Services Info SA 
Chairman of Bedouk Editions SAS 
Chairman of Seliser SAS 
Chairman-CEO of Groupe Tests SA 
Chairman of Cadres on Line 
Chairman of GIE Emploi Pro 
Manager of GT Labs 
Member of the Supervisory Board of SIAL  
Director of SR Téléperformance 
 

 

 

Mention of any bankruptcy, receivership, or liquidation during the course of at least the 
last 5 years  

Within the context of his activity in the risk capital area, Mr. Gérard Hascoet has 
informed the Company that the company Hospit-Hall filed for bankruptcy and was put 
into liquidation in 2003 when he was a member of its Board of Directors. 
Furthermore, within the context of that activity, in 2002 Mr. Gérard Hascoet filed for 
the bankruptcy of and petitioned for the liquidation of the company Promed SARL, a 
French subsidiary of Promed AG; he held the position of Manager of the company, 
and was no longer holding that position as of 31 December 2002. 

As far as the Company is aware, and with the exception of the above: 

 

- No member of the Supervisory Board has become bankrupt, became subject to 
receivership, or was put into liquidation during the course of the last five years; 
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- No member of the Supervisory Board has been subjected to a judicial sentence 
on grounds of fraud issued during the course of the last five years; 

 

- No member of the Supervisory Board was the subject of any official 
governmental penalty or accusation issued by corporate or regulatory 
authorities (including designated professional organizations) during the course 
of the last five years; and  

 

- No member of the Supervisory Board has been prohibited by any court from 
acting in the capacity of Member of an administrative, directive, or supervisory 
body of an issuer or from participating in the managing or conducting of the 
business of an issuer during the course of the last five years. 
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APPENDIX II TO THE MANAGEMENT REPORT 

TABLE OF FINANCIAL RESULTS AND OTHER FACTS CHARACTERISING THE COMPANY 
DURING THE COURSE OF THE LAST FIVE FISCAL YEARS (PER DECREE NO. 67-236 OF 23 

MARCH 1967) 
 
 
 

CLOSING DATE   31.12.02 31.12.03 31.12.04 31.12.05 31.12.06 

               

CAPITAL AT THE END OF THE FISCAL YEAR           

Capital stock    53,282,400 53,282,400 53,282,400 53,282,400 53,990,330 

Number of common shares   532,824 532,824 532,824 532,824 539,041 

Number of preferred B shares without voting rights         8,623 

Maximum number of future B shares to be created:           

 - by conversion/redemption of obligations           
 - by exercise of stock warrants 
(BSAb)           17,246 

               

OPERATIONS AND INCOME             

Revenues (before tax)             

Income before tax, equity investments,           

amortization, depreciation, and provisions -11,057,533 4,456,180 8,472,647 8,574,618 30,355,123 

Income tax              

Employee profit-sharing             

Income after tax, equity investments,           

amortization, depreciation, and provisions -12,029,123 -1,866,458 16,249,069 15,557,283 26,922,006 

Distributed income             

               

INCOME PER SHARE             

Income before tax, equity investments,           

amortization, depreciation, and provisions           

  common shares  -20.75 8.36 15.90 16.09 (see note)  

  preferred B shares         (see note)  

Income after tax, equity investments,           

amortization, depreciation, and provisions           

  common shares  -22.58 -3.50 30.50 29.20 43.27 

  preferred B shares         375.57 

Distributed dividend           3.50   

               

PAYROLL              

Average no. of employees              

Payroll amount             

Amount of sums paid as           

benefits (social security and           

social welfare)             

                

 
Note: It is not consistent to break down the income between common shares and B shares 
before taking into account provisions, amortization and depreciation, as well as tax, given that 
under the Bylaws the portion of income attributable to the B shares can only be determined on 
the basis of net book income, which is itself adjusted. 
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APPENDIX III TO THE MANAGEMENT REPORT 

ACQUISITION OF STAKES OR CONTROL BY ALTAMIR OF FRENCH COMPANIES DURING 
THE COURSE OF FISCAL YEAR 2006 (AS A PERCENTAGE OF THE EQUITY AND VOTING 

RIGHTS) 
 
 

Company 

 

Registered 
office 

 

Form and 
company 
purpose 

 

% of shares 
(*) acquired 
and % of 
equity held 

 

Acquisition 
cost price 

€ 

Special 
financial 
conditions 

 

3AC Finance 
SAS 

 

45 Avenue 
Kléber 
75116 Paris 

 

Simplified joint 
stock company 
(SAS); 
Purpose: 
Acquisition, 
holding, and 
management 
of its stake in 
the company 
3AB Optique 
Développemen
t  

 

2,028,198 
common shares 
for 13.10% of 
the equity 

 

0 

 

Transaction 
on the 
contribution 
of Alain 
Afflelou 
securities to 
the company 
3AB Optique 
Développeme
nt and 
contributions 
of 3AB 
Optique 
Développeme
nt securities 
to 3AC 
Finance 

 

Finalliance SAS 

 

La Séranne 
ZAC du Val 
de Croze 
130-140 quai 
Flora Triston 
34077 
Montpellier 

 

Simplified joint 
stock company 
(SAS); 
Purpose: 
Holding and 
management 
of securities; 
providing of 
services 

  

4,168,131 
common shares; 
6,252,193 
preferred shares 
for 12.48% of 
the equity 

 

10,420,324 

 
 

Camélia 
Participations 
SAS 

 

45 Avenue 
Kléber 
75116 Paris 

 

Simplified joint 
stock company 
(SAS); 
Purpose: 
Holding and 
management 
of securities; 
providing of 
services 

  

1,445.00 
common shares;  

  

7,175,806 

 

 

 

 
(*) securities giving access to equity alone 
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 REPORT FROM THE MANAGEMENT ON THE CONDITIONS FOR PREPARATION AND 
ORGANIZATION OF THE WORK OF THE SUPERVISORY BOARD AND ON INTERNAL 
CONTROL PROCEDURES INTRODUCED BY THE COMPANY 

 
 
 

Articles L 225-37 and L 225-68 of the Commercial Code, generated by Article 117 of the 
Law on Financial Security, as modified by Law No. 2005-842 of 26 July 2005 require that 
the chairman of the board of directors or of the supervisory board, as the case may be, of 
any joint stock company (société anonyme) that has its registered office in France and 
that solicits funds from the public must report on the conditions for preparation and 
organization of the work of the Board of Directors or of the Supervisory Board and on the 
internal control procedures introduced by the company.  
 
Article L 621-18-3 of the Monetary and Financial Code, generated by Article 120 of the 
abovementioned law stipulates that “legal persons that solicit funds from the public are 
to publicly report significant information on the matters mentioned in the last paragraph of 
Articles L 225-37 and L 225-68 of the Commercial Code under the conditions established by 
the general rules of the Financial Markets Authority (Autorité des Marchés Financiers: 
AMF).” 
 
Altamir & Cie, as a company limited by shares, does not fall within the scope of 
application of Article 117 of the Law on Financial Security, but it does solicit funds from the 
public and is therefore subject to the requirements of Article 120 of the abovementioned 
law. We note that the obligation of a report from the statutory auditors on the 
procedures followed when drawing up the financial statements does not apply to 
companies limited by shares (sociétés en commandite par actions: SCI), even if they are 
listed companies. 
 
 
Conditions for the preparation and organization of the work of the Supervisory 
Board – Corporate governance. 
 
Altamir & Cie applies the recommendations of the territory within the context of 
corporate governance. The main points are presented by the chairman of the Supervisory 
Board in its report to the Meeting of Shareholders. They are referred to and illustrated in 
detail in that report. 
 
1. Composition of the Supervisory Board 
 
The Supervisory Board of Altamir is composed of 7 members. 
This number may be increased after voting in a resolution to this effect in the Ordinary 
General Meeting of Shareholders.  
All of the members of the Board are or were independent natural persons. There is no 
minimum number of shares required in order to be a member of the Supervisory Board. 
For Altamir & Cie, “independent” means that the members of the Board do not receive 
any remuneration other than attendance fees from the company Altamir & Cie or from a 
company in the Apax group.  
Two members of the Board are executives of companies of which the Apax Funds of the 
Company are shareholders, but minority ones.  
 
At the time of each proposal for renewal or appointment the Board examines the 
situation of the candidates with respect to such independence. 
The members as a whole directly or indirectly held 7,940 shares as of 31 December 
2006. All the shares held by the members of the Board are in registered form by name 
on the books of the Company as of the publication date of this report. 
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As the Company does not have any employees it therefore has no employee 
representatives on the Supervisory Board.  
 
 
2. Role and Functioning of the Supervisory Board 

a. Internal Rules of the Board 
 
The Supervisory Board has a set of Internal Rules covering the following areas: 

- Role and rules of operation  
- Audit committee 
- Control and evaluation procedure 
- Use of video-conferencing 
- Ethical charter 

 
b. Evaluation of the Supervisory Board 

 
As indicated in the report from the Chairman of the Supervisory Board, the Supervisory 
Board met five times during the course of 2006. The attendance rate was 86%. 
 
The Board examined the management reports giving information on the valuations of the 
portfolio companies, the quarterly statements, and the semi-annual and annual balances.  
 
It has therefore been able to work and pass resolutions with the knowledge required of 
the accounts and financial reporting. 
 

c. Work and Methods of Operation of the Supervisory Board and of the Audit 
Committee 

 
The Supervisory Board created an Audit Committee in 2003, composed of two 
members, presently Mr. Jean Besson, chairman, and Mr. Gérard Hascoët.  
 
The role of the Audit Committee is specified in the Internal Rules of the Supervisory 
Board.  
 
During the course of this year 2006 the Audit Committee met 4 times in order to carry 
out its audit of the accounts of the Company and study the internal control procedures 
introduced by the management.  
 
Within the context of this work the Audit Committee heard the opinions of the statutory 
auditors and the financial management at the time of the quarterly balances. 
 
For 2007 the Audit Committee will continue to meet each quarter, prior to the closing of 
each periodic statement. 
 
Other Committees 
 
As the Company does not have any employees, the Supervisory Board has not created a 
Remuneration Committee.  
 
No other committee exists. 
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3. Remuneration of the Executive Directors and Stock Option Plans 
 
Attendance fees, amounting to a total of 36,000 euros, were distributed in equal shares 
to each member of the Board or observer attending at least 50% of the meetings. The 
members of the Audit Committee have received an equivalent amount over and above 
that received by virtue of being members of the Board.  
 
There are no other natural persons who are executive directors and members of the 
Supervisory Board. 
 
The organizational bodies of the company limited by shares (SCA) are composed of a 
Manager, the company Apax Partners & Cie Gérance, and a general partner, the 
company Apax Partners & Cie Gérance. 
 
Up to 30 November 2006 there was also another general partner, Société Européenne 
Kléber. This was merged into Altamir as a result of the Extraordinary General Meeting of 
Shareholders of 30 November 2006. 
 
The rules for the remuneration of the manager company are set forth in the Bylaws and 
in the Registration Document. 
 
The same is the case for the rules for allocating a dividend to the general partner and to 
the holders of preferred B shares. We note that the rights attached to these B shares are 
strictly the same as those owned by Société Européenne Kléber.  
 
The Company has not implemented a stock option plan. 
 
Limitations on the Powers of the Manager 
 
No formal limitation exists on the power of the management.  
 
Potential Conflicts of Interest at the Level of the Administrative, Directive, and 
Supervisory Bodies, and at the Level of the Management 
 
No potential conflict of interest exists to the knowledge of the management.  
 
To the knowledge of the Company, the executives have no holdings in the portfolio 
companies of Altamir with the exception of two companies of which Altamir and the funds 
managed by Apax Partners SA are shareholders, but very much minority ones (Alain 
Afflelou SA through the three holding companies 3 AB Optique Développement, 3 AC 
Finance, and 3 AB Optique Espagne, and Aprovia), and in the form of securities of listed 
companies for which they have made the usual declarations to the Compliance and 
Internal Control Officer (RCCI) of Apax Partners.  
 
 
Internal Control Procedures Implemented by the Company  
 
1.  General Framework 
 
Apax Partners, Amboise Investissement, and Altamir & Cie refer to the internal control 
principles described by the COSO report (Committee of Sponsoring Organizations of the 
Treadway Commission). 
 
The French translation of the COSO defines internal control as follows: 
“As a whole, internal control is a process implemented by the general management, the 
company’s hierarchy and its staff, meant to provide reasonable assurance that the goals 
included in the following categories will be achieved: 
- Completion and optimization of operations, 
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- Reliability of financial information, 
- Compliance with laws and regulations in force.” 
 
A system of internal control designed to achieve the various objectives described above 
does not, however, ensure that the goals set will be achieved, which is because of the 
limitations inherent to any procedure. 
 
The specific goal of Apax Partners, of Amboise Investissement, and of Altamir & Cie 
within the context of the completion and optimization of operations can be broken down 
into: 1) identification and completion of the best investments possible in line with the 
strategy of the Group, and 2) protection of its own assets or the assets managed on 
behalf of third parties by controlling financial flows, interest-sensitive stocks and the 
portfolio securities. 
 
 
We note firstly that Altamir & Cie does not have any funds of its own and secondly that it 
invests pari passu along with the funds managed by Apax Partners.  
 
The procedures relating to Altamir & Cie therefore cannot be disassociated from those of 
Apax Partners. 
 
In the rest of this document, unless specified otherwise, the term “the Company” refers 
both to Apax Partners and to Altamir & Cie. 
 
Within the context of this system of reference, in 2003 the Company took stock of all of 
procedures in existence, reviewed them, supplemented them, and issued a preliminary 
guide on internal control.  
 
This guide is regularly updated to show evaluation of the potential risks and to reflect 
changes in regulations or professional rules. 
 

2. Measures Taken During the Course of the Year 2006 
 
The Company has advanced on many fronts: 
- The strengthening of the rules for the security and safeguarding of information 

systems 
- The harmonization of its ethical rules with the General Rules of the Financial Markets 

Authority (Autorité des Marchés Financiers: AMF) 
- Assessment of legal risks 
- Use of spot checks on Internal Control and proper application of the specific rules for 

Venture Capital Companies (quotas). 
 

A) The Strengthening of Rules for the Security and Safeguarding of 
Information Systems 

 
Considering that Apax Partners owns two locations on either side of Avenue Kléber 
(numbered 45 and 48 bis), a safeguard plan has been implemented to assure a rapid 
start-up of key applications in the event of accident or catastrophe at the administrative 
premises at No. 45. 
  
In the event of a general calamity occurring at No. 45, the specifications provide for 
starting up again in 2 days. 
  
Apax Partners can henceforth make use of EquityWorks at No. 48 bis immediately, doing 
so using the data from the day before (or the data from the day before that, if the 
calamity took place prior to 1:00 a.m.). 
  
This is the initial concrete phase (after intermediate technical phases in 2005 and 2006). 
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The next phases will provide for this principle to be extended to cover critical office files 
and to start up messaging. 
 

B) Harmonization of the Ethical Rules with the General Rules of the Financial 
Markets Authority (AMF) 

 
The General Rules of the Financial Markets Authority (AMF) have instituted the function 
of Compliance and Internal Control Officer (RCCI) within management firms. This 
function replaces the two positions of Internal Controller and Ethics Officer.  
 
Apax Partners Sa appointed Mr. Patrick de Giovanni as Compliance and Internal Control 
Officer (RCCI) commencing from 21 September 2006. 
 
In his capacity as executive of the management firm, Mr. de Giovanni is able to delegate 
a portion of the controls to an outside provider. He has therefore conferred the carrying 
out of spot checks to the company Aplitec, which has already been providing assistance 
since 2005. 
 

C) Assessment of the Legal Risks 
 
The Financial Markets Authority (AMF) has asked management firms to take stock of 
contractual relationships and assess the legal risks in 2006.  
 
This work has included all of the contracts common to the entities managed by Apax 
Partners, Altamir & Cie, and Amboise Investissement.  
 
No particular risk was determined. 
 

D) Use of Spot Checks on Internal Control and Proper Application of the 
Specific Rules for Venture Capital Companies (Quotas) 

 
Among the controls carried out during the course of the year, we mention the following: 
- Reconciliations of securities statements with depository statements;  
- Banking reconciliations; 
- Formalization of the procedures for investment and for disinvestment; 
- Verification of the eligible nature of an investment for the 50% quota of Venture 

Capital Companies;  
- Adherence to the rules for valuation; 
- Control of tax forms and of distributable reserves follow-up; 
- Control of adherence to the pari passu requirement between the funds and the two 

Venture Capital Companies; 
 
No significant irregularity was determined. 
 
Certain procedures were fine-tuned in response to the comments of the controllers. 
 
 
3. Summary Description of Internal Control Procedures at Company Level 

 
This section basically reflects the content of the 2005 report on internal control. It serves 
as a means for readers to be fully reminded of the practices implemented by the 
Company. 
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A) General Organization of Internal Control Procedures at Company Level 

 
a) The Key Figures and their Internal Control Operations  
 

The object of the Company is to invest in the securities of mostly unlisted companies.  
 
In doing so it relies on investment teams and on support teams.  
 
The prime objective of internal control is the quality of the process of investment 
and disinvestment. It consists of verifying that each investment team is dedicated only 
to projects that correspond to the strategy of the Company in terms of sector, maturity, 
size, and expected financial performance. 
 
The following are the investment control bodies: 
 
- Orientation Group (OG): Composed of two experienced associates, this group will 

follow the due diligence and negotiation procedures set in motion by the investment 
team.  

- Investment Committee (IC): Composed of five senior associates, it makes the final 
investment decision. 

- Exit and Monitoring Committee: Composed of the same members as the Investment 
Committee, it meets once a week to study the follow-up on the portfolio companies 
and exit opportunities (sell-offs, mergers and stock exchange listings).  

 
Each investment generates a financial, legal, and tax audit by one or more reputable 
independent firms. Other reviews (market, insurance, and environment) may also be 
carried out if necessary. 
 
The second objective concerns the control of flows and assets. 
 
To achieve this, the following methods are implemented: 
 
- The functions of the accounting and administration of the securities (Fund 

Administration) are separated. 
- The securities are all in registered form, administrated and reconciled periodically 

with the depository bank and the legal departments of each company.  
- Payment instructions are centralized with the chairman of the management company 

for the Funds, also chairing the Management of Altamir & Cie. 
- The Fund Administration makes sure that legal documents are exhaustive in nature, 

in liaison with the depository bank, prior to forwarding the documents for the 
signature of the Chairman.  

- The Fund Administration and the accounting department ensure the pari passu 
division of investments and disinvestments among the funds of Altamir & Cie in 
response to the rules determined at the beginning of each semi-annual period.  

- It should be remembered that the Supervisory Board of Altamir & Cie has created an 
audit committee that may be assisted by the statutory auditors of the company.  
 

The third objective is the reliability of the financial information. This is mainly 
reflected in the cross-controls carried out between the data coming from accounting and 
the data coming from the securities management system. Increasingly sophisticated 
automation enables the risk of human error to be limited. 
 
The fourth objective concerns compliance with the laws and regulations in force. 
Everything is done in order to assure compliance with the general formal requirements as 
well as with the regulations specifically pertaining to Venture Capital Companies (quotas 
of securities eligible under the SCR charter) and the regulations for listed companies.  
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The Company has appointed an executive as Compliance and Internal Control Officer 
(CICO). The ethical rules form an integral part of the Internal Rules. 
 
 

b) Outside References 
 

Apax Partners SA is a portfolio management firm (société de gestion de portefeuille: 
SGP) approved by the Financial Markets Authority (AMF). As a portfolio management firm 
(SGP) it is a member of a French trade association called Association Française des 
Investisseurs en Capital: AFIC). This association has published a code of ethics and 
reference guides which particularly concern the subject of the valuation of securities and 
the subject of reporting. Apax Partners SA is also a member of the European Private 
Equity and Venture Capital Association (EVCA), the European representative association. 
 
Apax Partners SA and thus Altamir & Cie are in compliance with the rules and methods of 
AFIC and EVCA, including their reference to the rules of COSO on the subject of internal 
control. 
 
 

c) The Processing of Financial and Accounting Information Meant for the 
Shareholders 
 
Systems and Processes for Creating Accounting and Financial Statements 

 
The management of financial and accounting data relies on the use of three software 
programs:  
- Sage Comptabilité 100, developed by the company SAGE for general accounting and 

payroll, 

- EquityWorks, developed by the company Relevant for the management of the 
securities of regulated mutual funds dedicated to private equity (FCPRs) and of 
Altamir & Cie. 

- Since 2006, Open Executive, developed by the company Cegid for creation of 
financial statements and analytical statements. 

 

These three systems have become widely used by numerous users, in France in the case 
of the accounting system and Open Executive, and worldwide in the case of EquityWorks. 
They are well documented. 
 
The two transactional systems are used independently, on the one hand by the 
accounting department (Sage 100 Comptabilité) and, on the other, by the Fund 
Administration (EquityWorks). This generates reconciliations and controls at the time 
syntheses are done. Open Executive uses the data generated by the two transactional 
systems to produce all the statements and analyses required. 
 
The accounting department has a formal accounting plan and its own operating 
procedures.  
Each account generates an analysis sheet. 
 
After checking the conformity of the data coming from the two transactional systems this 
data is automatically centralized and enables the publishing of financial and accounting 
reports. 
 
The Audit Committee, after doing its investigations, informs the Supervisory Board as to 
its comments and recommendations. 
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Valuation of the Securities in Portfolio 

 
The reporting of a portfolio management firm or of a venture capital company relies, in 
particular, on valuation of the securities held in its portfolio. 
 
A quarterly valuation is prepared by each associate in charge of an equity holding. 
 
These proposals are reviewed and possibly amended during meetings of all of the 
associates. The Audit Committee of Altamir & Cie can also query a valuation. 
 
The valuations resulting from financial models (for the securities acquired in LBOs) are 
checked by the finance department, which does tests on consistency with past 
valuations.  
 
The valuation methods are in conformity with the rules mandated by the AFIC, which are 
based on the rules of the EVCA (European Private Equity and Venture Capital 
Association). 
 
Certain methods may be reviewed in the future when new rules now being finalised by 
the EVCA are officially published.  
 
The statutory auditors review the valuations with the sector teams. 

 
 
B) Presentation of Summarized Information on Internal Control Procedures 

Implemented by the Company  
 
The procedures cover the following subjects, grouped in the internal control guide: 
information technology systems, the cycles (Case Studies, Portfolio, Investors, Expenses 
and Income, Reporting, Audit) and aspects of ethics and compliance. 
 
The presentation on the key figures in operations and control has already described the 
mechanism of control and follow-up of investment or disinvestment operations carried 
out by specific committees (OG, IC, Exit Committee). 
 
The control of flows and assets relies on segregation of tasks between the accounting 
department and the fund administration, centralization of signatures, and reconciliations 
with the securities depository. 
 
Monitoring of compliance with the ethical rules, included in the Internal Rules, is 
centralized under the charge of an ethics officer who is himself subject to the oversight of 
a senior associate.  
 
The ethical rules are presented above under the explanation “Ethical Rules”. 
 
In order to avoid the risk of insider dealing, the Compliance and Internal Control Officer 
keeps an updated list of the companies whose securities are prohibited from all 
transactions by the members of staff and their close relations.  
 
In practice, any investment in a listed or unlisted company must be authorized in 
advance by the ethics officer. 
 
This control is not only exercised on transactions internal to the Company but also on the 
companies in the portfolio themselves. Apax Partners SA is an executive director of 
almost all the companies in the portfolio. The permanent representatives of the 
management firm (or direct administrators) play an active part in their role of executive 
director. They actively participate on the boards and committees dealing with audits and 
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remuneration. They receive a monthly activity report and, in turn, comment on it in the 
full meeting of associates. They use their utmost diligence to ensure that the funds 
invested by Apax Partners and Altamir & Cie are used in accordance with the goals set at 
the time of investment. 
 
The Company exercises its voting rights in each general meeting of shareholders. 
 

C) Procedures Implemented 
 
In preparing this report the representative of the management has interviewed all of 
those involved in the area of control: the finance manager, the Compliance and Internal 
Control Officer, the Deputy Internal Controller, the statutory auditors, and the members 
of the Audit Committee. 
 
The subjects of internal control and ethics have been discussed several times at the 
meetings of the Supervisory Board.  
 

D) Identification of Serious Deficiencies or Failures in Internal Control 
 
To our knowledge, no serious deficiency or failure in internal control has been revealed in 
the evaluation of or during the preparation of the present report. 
 

______________ 
 

This report does not aim to describe the procedures in detail. By describing the 
organization and principles of internal control we have summarized the main lines of the 
operation of our internal control.  
 
The executives and executive directors of Apax Partners and Altamir & Cie did not wait 
for the Law on Financial Security in order to formalize, implement, and monitor the 
application of internal control procedures and of ethical compliance.  
 
The year 2006 witnessed a strengthening of data and information systems security, 
putting the structures in compliance with the new rules mandated by the AMF, a detailed 
review of the legal risks, and monitoring of the proper application of the procedures in 
force. 
 
The year 2007 will witness a continuation of our efforts to take corrective action if our 
controllers find weaknesses or omissions. 
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 REPORT OF THE SUPERVISORY BOARD                                 
 

TO THE ANNUAL ORDINARY GENERAL MEETING OF SHAREHOLDERS DECIDING ON 
THE ACCOUNTS OF FISCAL YEAR 2006 

 
 
To the Shareholders: 
 
We remind you that, under the terms of Article 226-9 of the Commercial Code, the 
Supervisory Board performs the ongoing control of management of the Company. For this 
purpose it has powers comparable to those of Statutory Auditors and makes a report to 
the Ordinary General Meeting of Shareholders in which it must indicate any irregularity or 
inaccuracy in the annual accounts. 
 
 
I. THE POSITION OF THE COMPANY 
 
Altamir & Cie, a Company Limited by Shares (société en commandite par actions) 
governed by Articles 226-1 to 226-14 of the Commercial Code, has opted for the tax 
regime of Venture Capital Companies (SCRs) taking effect as of 1 January 1996. The 
Finance Law for 2001 has significantly improved the regimen for SCRs, but also makes this 
new regime optional. Altamir & Cie opted for this new regime commencing from 1 January 
2001. As of 31 December 2006, the Company has complied with all of the ratios required 
for such qualification.  
 
56.0 million euros was invested and committed in 2006, compared to 19.5 million euros 
in 2005: 53.9 million euros in seven new companies and 2.1 million euros in companies 
in portfolio or companies recorded under commitments as of 31 December. 
 
Sell-offs as a whole represent receipts of 41.3 million euros and a net gain in recoveries 
of provisions over the fiscal period of 29.9 million euros (compared to 19.4 million euros 
and 13.3 million euros in 2005, respectively). 
 
 
II. ACCOUNTS OF THE FISCAL YEAR  
 
The Supervisory Board has been able to carry out its duties of control in accordance with 
the law and examine the documents made available to it by the Management within the 
legal time period. 
 
After having reviewed the company accounts and accounting documents, having heard 
the opinion of the Statutory Auditors, and having raised the appropriate questions with 
the Management, the Supervisory Board has no particular comment to make. 
 
No inaccuracy or irregularity in the accounts presented by the Management was found. 
 

III. PROPOSAL FOR THE ALLOCATION OF INCOME 
 
The net book income of the fiscal year ending 31 December 2006 represents a profit of 
26,922,006 euros, and the Board proposes to the General Meeting of Shareholders that it 
be allocated as follows: 
 
Considering positive retained earnings of    € 3,295,832 
 
Considering a statutory dividend to the General Partner of  € 359,834 
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Considering a statutory dividend to the holders 
of preferred B shares of   € 3,238,506 
 
Allocation is proposed to the General Meeting of Shareholders as follows: 
 
 the net disposable income, which is   ……...... € 26,619,498 
 as follows: 

 
 . Deduction of the sum of   ………… € 1,346,100 
 for allocation to the legal reserve, 
 
 . Deduction of the sum of   ….. € 5,390,410 
 as dividends to the Limited Partners 

holding common shares,  
 
- i.e. a dividend of 10.00 euros per share,  

 
 . The balance of   ……… € 19,882,988 
 to be allocated to the retained earnings item on the balance sheet. 

 

These dividends are deducted from the long-term gains on portfolio shares held for more 
than two years (exempt from corporation tax). 
 
The dividend to be distributed for the fiscal year is thus set at 10.0 euros per share. It 
will be available for payment as of the end of the option period for a dividend in shares 
allowed to the shareholders. 
 
Shareholders who are natural persons may, in certain specific cases, benefit from an 
exemption under the condition of reinvestment, as more fully discussed in the chapter “Tax 
Rules” in the Registration Document of the company. 
 
For such shareholders this dividend is eligible for the 40% allowance benefiting natural 
persons domiciled in France as provided for by the Second Paragraph of Article 158-3 of 
the General Tax Code. 
 
In the event that, at the time when the dividends is made available for payment, the 
company holds a certain number of its own shares, the sum corresponding to the 
dividend not paid will be automatically applied to the “retained earnings” account. 
 
 
 
IV. ALLOCATION OF ATTENDANCE FEES FOR MEMBERS OF THE SUPERVISORY 
BOARD 
 
The Supervisory Board notes that the allocation of a sum of 50,000 euros as attendance 
fees for the members of the Supervisory Board will be proposed to the General Meeting 
of Shareholders.  
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V. ORGANIZATIONAL AND CONTROL BODIES OF THE COMPANY 
 
The terms of office of two of the seven members of the Supervisory Board will expire at 
the close of the next Annual Ordinary General Meeting of Shareholders called to decide 
on the accounts ending 31 December 2006.  
 
These are the terms of office of: 
 

• Mr. Jean Besson, residing at 179, Rue Saint-Honoré – 75001 Paris 
• Mr. Charles Hochman, residing at 19, Rue Raynouard – 75016 Paris 

 
It is proposed to you that their terms of office be renewed for a term of two years, in 
other words up to the close of the Ordinary General Meeting of Shareholders called upon 
to decide on the accounts for the fiscal year ending 31 December 2008. 
 
We also propose to you the appointment of the following in the capacity of new members 
of the Supervisory Board of Altamir – under the condition precedent of the final 
completion of the merger between Altamir and Amboise Investissement, which is to be 
submitted to the Extraordinary General Meeting of Shareholders called to follow the 
Annual Ordinary General Meeting of Shareholders – for a term of two years, in other 
words up to the close of the Ordinary General Meeting of Shareholders called upon to 
decide on the accounts of the fiscal year ending 31 December 2008: 

 
• Mr. Joël Séché, residing at 76 Rue de la Bastille - 44000 Nantes 
• Mr. Jacques Veyrat, residing at 14 bis rue Gutenberg - 92100 Boulogne- 

Billancourt 
• Mr. Jean-Hugues Loyez, residing at 9 Rue de l’Eglise - 07618 Taintignies – 

Belgium. 
 
 
VI. LIQUIDITY OF THE SECURITY 
 
In 2006 Altamir & Cie made use of the possibilities opened up by the new rules of the 
AMF authorizing the repurchase of shares by a company for the purpose of assuring 
liquidity or of stimulating the market for the security. A new plan is being proposed to 
you by the General Meeting of Shareholders.  
 
 
VII. CORPORATE GOVERNANCE 
 
The Supervisory Board of Altamir & Cie is composed of independent shareholders.  
 
The members as a whole directly or indirectly held 7,940 shares as of 31 December 
2006. 
 
We are obliged to inform you of the measures taken so that the Supervisory Board may 
properly fulfil its role. 
 

1. Audit Committee 
 
The Supervisory Board created an Audit Committee, composed of two members, who are 
currently Mr. Jean Besson, Chairman, and Mr. Gérard Hascoët.  
 
During the course of 2006 the Audit Committee met 4 times in order to carry out its 
audit of the accounts of the Company and study the internal control procedures 
introduced by the management.  
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Within the context of this work the Audit Committee heard the opinions of the statutory 
auditors and of the financial management at the time of the quarterly accounts. 
 
For 2007 the Audit Committee will continue to meet each quarter, prior to the closing of 
each periodic statement. 
 

3. Other Committees 
 
As the Company does not have any employees, the Supervisory Board has not created a 
Remuneration Committee or any other committee.  
 

4. Evaluation 
 
The Board has examined the criteria of independence of its members. 
Two members of the Supervisory Board, Mr. Alain Afflelou and Mr. Philippe Santini, are 
executive directors of companies in which Altamir is a shareholder. The position of 
Altamir & Cie, which is very much a minority one, does not create a risk of conflict of 
interest.  
 
 
The Supervisory Board met five times during the course of the year 2006. The 
attendance rate was 86 %. It examined the management reports providing information 
on the valuations of the portfolio companies, the quarterly statements, and the semi-
annual and annual accounts.  
 
It has therefore been able to work and pass resolutions with the knowledge it requires of 
the accounts and financial reporting. 
 
 
 

***** 
 
 
 

The Supervisory Board therefore does not have any objection to the discharge by the 
Meeting of Shareholders to the Management for the performance of its duties in fiscal 
year 2006. 
 
Your Supervisory Board has no particular comments to make on these various plans, nor 
on the content of the Management Report, nor on the text of the resolutions proposed for 
the latter. 
 

                                         THE SUPERVISORY BOARD 
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 GENERAL REPORT OF THE STATUTORY AUDITORS 
 
ON THE ANNUAL ACCOUNTS FOR THE FISCAL YEAR ENDING 31 DECEMBER 2006 
 
 
To the Shareholders: 

In performance of the duties that have been conferred on us by your general meetings of 
shareholders, we present to you our report on the fiscal year ending 31 December 2006 
regarding: 

• Auditing of the annual accounts of the company Altamir & Cie, as attached to the 
present report,  

• Justification of our assessments, 
• Specific verifications and information as provided for by law. 

The annual accounts were drawn up by the management. It is our task, on the basis of 
our audit, to express an opinion on these accounts. 

I. Opinion on the Annual Accounts 

We have performed our audit pursuant to the professional rules applicable in France; 
these rules require the implementation of procedures enabling reasonable assurance to 
be obtained that the annual accounts do not contain significant irregularities. An audit 
consists of examining, by sampling, evidentiary records substantiating the data contained 
in such accounts. It also consists of assessing the accounting standards followed and the 
significant estimations used when drawing up the accounts, and of assessing their 
presentation as a whole. It is our belief that our audit provides a reasonable basis for the 
opinion expressed below. 

We certify that the annual accounts, in relation to French accounting standards and rules, 
are accurate and sincere and give a true and fair statement of the operating results of 
the past fiscal year as well as of the financial position and capital of the company at the 
end of that fiscal year. 

Without putting the opinion expressed above at issue, we draw your attention to: 

• Note “4.3. Other Receivables” in the appendix, which shows the change in the 
presentation of the current interest on related receivables, now posted under fixed 
assets; 

• Notes “5.1.1. Financial Income”, “5.1.2. Financial Expenses”, “5.2.1. 
Proceeds”, and “5.2.2. Charges” in the appendix, which show the change in the 
presentation of income and expenses connected with portfolio investments held as 
fixed assets as well as the allocations to and recoveries from corresponding 
provisions, henceforth included under income on capital transactions.  
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II. Justification of Assessments 

In application of the provisions of Article 823-9 of the Commercial Code relating to the 
justification of our assessments, we inform you of the following features: 

• In particular, our assessments have been made in compliance with the accounting 
methods and principles applicable to Venture Capital Companies (SCRs). 

• The financial instruments of capital investment have been valued according to the 
methods described in Part 2 of the Appendix to the Annual Accounts; we have 
reviewed the procedures defined by the management firm, as well as the information 
and the assumptions made for valuation of these financial instruments. We have 
proceeded on this basis when assessing the reasonable character of such estimates. 

The assessments thus made fall within the framework of our approach for auditing 
annual accounts, taken as a whole, and have thus contributed to the formation of our 
opinion as expressed in the first part of this report.  
 

III. Specific Information and Verifications 

Pursuant to the professional rules applicable in France, we have also carried out specific 
verifications provided for by law. 

We have no comment to make with respect to: 

• The sincerity and the consistency with the annual accounts of the information given in 
the Management Report from the Management and the documents sent to the 
shareholders on the financial position and the annual accounts;  

• The sincerity of the information given in the Management Report relating to the 
remuneration and benefits paid to the executive directors concerned, as well as 
relating to the commitments made in their favour at the time of their assumption of or 
departure from or change in office, or subsequent to such occurrences.  

In application of the law, we are certain that the various items of data relating to the 
acquisitions of stakes and of control and to the identity of the holders of equity and 
voting rights have been communicated to you in the Management Report. 
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Neuilly-sur-Seine, 12 April 2007 

 

Statutory Auditors 

 

DELOITTE & ASSOCIES    ERNST & YOUNG et al. 

 

 

Gérard Vincent-Genod    Patrick Atzel 
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 SPECIAL REPORT OF THE STATUTORY AUDITORS 
 
ON REGULATED COMMITMENTS AND AGREEMENTS 
 
 
To the Shareholders: 

In our capacity as statutory auditors of your company, we present to you our report on 
regulated commitments and agreements. 

In application of Articles 225-40 and L-226-10 of the Commercial Code, we have been 
advised of the agreements and commitments that are subject to prior authorization from 
your Supervisory Board.  

It does not pertain to us to seek the possible existence of other agreements or 
commitments but rather to inform you, on the basis of the information given to us, as to 
the characteristics and the essential details of what we have been advised, without our 
having to make a judgment as to their usefulness or merits. Under the terms of Articles 
R. 225-31 and R. 226-2 of the Commercial Code, it is your task to you to assess what 
significance should be given to the making of such agreements and commitments, with a 
view to their approval. 

We have performed our work pursuant to the professional rules applicable in France; 
these rules require the implementation of procedures meant to verify the consistency of 
the information that has been given to us with the underlying documents from which it 
derives.  

1. With the Company Apax Partners, S.A. 

Individual Involved 

Mr. Maurice Tchenio (Chairman of the company Apax Partners & Cie Gérance, Manager of 
your company, and Chairman of the company Apax Partners). 

Nature and Purpose 

The companies Apax Partners & Cie Gérance, the Manager of your company, and Apax 
Partners entered into an investment consulting contract on 2 January 1996 that provided 
for Apax Partners to render the services summarized below to the company Apax 
Partners & Cie Gérance: 

• Consulting relating to operations for the investment and disinvestment of assets of 
your company in accordance with the investment policy of the latter; 

• The providing of consultancy or services, as the case may be, to companies and other 
entities in the portfolio of your company; 
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• Assistance in calculating the values of the equity holdings of your company.  

This consulting contract was cancelled on 30 November 2006, upon which date an 
investment consulting contract was entered into under similar terms directly between 
your company and the company Apax Partners. 

This investment consulting contract, the making of which was authorized by the 
supervisory board of your company at the time of its meeting on 12 October 2006, thus 
provides for the direct provision by Apax Partners to your company of the services 
mentioned above, which had been previously provided to its manager. 

Details  

This contract is remunerated by the payment of a sum equivalent to 95% of the amount 
of the remuneration of the manager as provided for in the Bylaws, with the stipulation 
that, owing to the modification of the internal rules adopted by the General Meeting of 
Shareholders on 30 November 2006, any sum paid by your company to the company 
Apax Partners under this contract is applied against the remuneration due to the 
manager, reducing it accordingly. 

This modification of the contractual structure has had no financial impact on your 
company. 

This investment consulting contract was entered into for an unlimited duration. However, 
each of the parties may terminate it in advance, automatically, if the other party fails to 
perform any of the obligations assumed by it and does not cure the breach within thirty 
days commencing from formal demand. 

For fiscal year 2006, the company Apax Partners billed your company under this 
agreement for the amount of 64,667.31 euros, all taxes included. 

2. With the Company Amboise Investissement  

Individuals Involved 

Mr. Maurice Tchenio (Chairman of the company Apax Partners & Cie Gérance, manager of 
your company, and Chairman of the company Apax Partners & Cie Gérance II, manager 
of the company Amboise Investissement) and Ms. Monique Cohen (CEO of the company 
Apax Partners & Cie Gérance, manager of your company, and CEO of the company Apax 
Partners & Cie Gérance II, manager of the company Amboise Investissement). 

Nature and Purpose 

The company Amboise Investissement and your company entered into an agreement on 
26 October 2006 for the transfer of the trademark Amboise from your company to the 
company Amboise Investissement, after authorization given by the supervisory board of 
your company in its meeting of 12 October 2006. 
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Details  

Your company billed the company Amboise Investissement under this agreement for the 
amount of 1,000 euros, not including taxes. 

Neuilly-sur-Seine, on 12 April 2007 

 

Statutory Auditors 

 

DELOITTE & ASSOCIES   ERNST & YOUNG, et al. 

 

 

Gérard Vincent-Genod   Patrick Atzel 
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 SUPPLEMENTARY REPORT OF THE MANAGEMENT ON EXERCISE OF THE DELEGATION OF 
POWER GRANTED WITH A VIEW TO ISSUING COMMON SHARES OR ANY SECURITIES 
GIVING IMMEDIATE OR FUTURE ACCESS TO EQUITY 

 
 

--------------------------------------------------------------------------------------------------- 
DEFINITIVE ARRANGEMENTS FOR THE TRANSACTION RELATING TO THE ISSUANCE OF 
539,041 STOCK WARRANTS FOR THE SUBSCRIPTION OF COMMON SHARES (BSAs) 
ATTRIBUTED WITHOUT REMUNERATION TO SHAREHOLDERS HOLDING COMMON 
SHARES AS DECIDED BY THE MANAGEMENT ON 8 JANUARY 2007 BY DELEGATION OF 
POWERS FROM THE EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS OF 26 
APRIL 2006 (Articles L. 225-129-5 of the Commercial Code and 155-2 of the Decree of 23 
March 1967) 
--------------------------------------------------------------------------------------------------- 
 
 
To the Shareholders: 
 
The Extraordinary General Meeting of Shareholders of the Company, meeting on 26 April 
2006, decided – under the terms of a resolution, the terms of which are set forth below – 
to delegate its authority to the Management for the purpose of increasing capital by 
means of the issuance of common shares or any other securities that give access to 
equity, whether immediately or in the future, while maintaining pre-emptive right of 
subscription. 
 

“FIRST RESOLUTION 
 
The General Meeting of Shareholders, deliberating under the conditions of quorum 
and majority required for Extraordinary General Meetings of Shareholders, after 
having reviewed the report from the Management, the report from the Supervisory 
Board, and the special report from the Statutory Auditors that were drawn up 
pursuant to the law and in compliance with the provisions of Articles L 225-129-2 
and L 228-92 of the Commercial Code: 
 
- Hereby delegates to the Management the authority to decide on one or more 
capital increases for the issuance, in euros, of common shares of the company or of 
any securities that give access, by any means, to common shares of the company, 
whether immediately and/or in the future. 
 
The delegation thus conferred on the Management is valid for a term of twenty-six 
months commencing from the present Meeting of Shareholders.  
 
- Hereby decides that the total amount of the increases in capital stock thereby 
capable of being realized, whether immediately and/or in the future, may not 
exceed 25 (twenty-five) million euros, in par value, to which amount shall be 
added, as the case may be, the additional amount of shares to be issued in order to 
preserve the rights, in accordance with the law, of the holders of securities that 
provide a right to shares. 
 
- Hereby decides that, in the proportion of the amount of their shares, the 
Shareholders are to have a pre-emptive right of subscription to the securities issued 
by virtue of the present resolution. 
 
- Hereby decides that if the subscriptions, both irreducible and reducible, as the 
case may be, do not absorb the entirety of an issuance of shares or securities as 
defined above, the Management may offer all or part of the unsubscribed shares or 
securities to the public. 
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- Hereby gives all powers to the Management to set the dates and the amounts of 
the issues, to determine the details and the form of the securities to be created, to 
carry out any adjustments required in compliance with the provisions of law and, in 
general, to make any decisions that may be useful, and to enter into any 
agreements for achieving the successful completion of the issues envisioned, all of 
this within the framework of regulations and laws in force. 
 
- Also hereby gives all powers to the Management to make such modifications to 
the Bylaws as may become necessary to exercise the present delegation. 
 
Hereby declares that this delegation voids the effectiveness of any prior delegation 
that has the same subject matter.” 

 
It has been deemed appropriate to make use of this delegation of powers so as to enable 
the Company to raise the funds necessary for pursuing its co-investments with FCPR 
Apax France VII and Amboise Investissement, at the same level as the latter, with the 
aim of a future merger of these two companies. 
 
As a result, we inform you that the Management has made use of the delegation of 
powers granted by the Extraordinary General Meeting of Shareholders on 26 April 2006 
and decided, on 8 January 2007, to issue and to allocate without remuneration 539,041 
stock warrants (the “BSAs”) in favour of the holders of common shares of the Company. 
These BSAs give the right to subscribe the new common shares of the Company.  
 
Pursuant to the provisions of Articles L. 225-129-5 of the Commercial Code and 155-2 of 
Decree No. 67-236 of 23 March 1967, as modified by Decree No. 2005-112 of 10 
February 2005, your Management is presenting to you a supplementary report it has 
made on the exercise of this delegation of powers. 
 
 
I – TERMS OF THE ISSUANCE OF THE BSAs 
 
Within the context of the delegation of powers granted, your Management has 
established the conditions, characteristics, and details of the issuance of the BSAs as 
follows. 

 
1. UNREMUNERATED ATTRIBUTION OF BSAS 
 
The Company will allocate BSAs without remuneration to the holders of common shares 
of the Company whose shares are entered in the books by the date of 22 January 2007.  
 
The unremunerated allocation of the BSAs is to be carried out 22 January 2007 at the 
rate of one BSA allocated per common share held. 
 
The Company will therefore issue a total of 539,041 BSAs. 
 
The Holders of BSAs will be bound by all of the stipulations of the Bylaws of the Company 
that, as the case may be, are applicable to them in their capacity as holders of BSAs.  
 
 
2.  ATTRIBUTION PRICE FOR THE BSAS 
 
The BSAs are to be attributed without remuneration. 
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3. BODY OF HOLDERS OF STOCK WARRANTS (BSAS) 
 
For the protection of their common interests, the holders of BSAs will be automatically 
grouped into a body having a corporate personality under the conditions defined by law. 
 
 
4. Characteristics of BSAs  
 
4.1. Form of BSAs  
 
The BSAs will be issued in bearer form, with the exception of those allocated to the 
shareholders whose securities are in exclusively registered form. In this case they will be 
issued in exclusively registered form. 
 
The rights of the holders of BSAs will be represented by a registration in their name at: 
 

- CACEIS Corporate Trust, mandated by the Company for securities in exclusively 
registered form; 

- A qualified financial intermediary of their choice for the securities in bearer form. 
 
The BSAs will be the subject of an application for listing to be traded on the Eurolist 
exchange of Euronext Paris, as well as admission to Euroclear France transactions. 
 
4.2 Transfer of BSAs  
 
Transfer of BSAs is unrestricted. 
 
Any transfer of a BSA will automatically generate a transfer of all of the rights and 
obligations that are attached to it and acceptance by the new holder of all of the 
conditions for the issuance and exercise of BSAs.  
 
 
5. CONDITIONS FOR THE EXERCISE OF BSAS 
 
The Exercise Price for BSAs – Justification for the Price 
 
The exercise price for BSAs will be equal to 85% of the average price for the Altamir 
common share, weighted by the volumes of transactions, in the ten market sessions 
from 3 March 2008 to 14 March 2008 inclusive. The value thus obtained will be rounded 
off, if need be, to the closest one euro cent, with any euro half-cent being rounded 
upwards to the next euro cent. 
 
The discount of 15% has been decided on in order to encourage the holders of BSAs to 
exercise the BSAs in the future as much as possible, thus providing Altamir the additional 
resources it needs to continue co-investing pari passu with Fonds Apax FR VII and 
Amboise Investissement.  
 
The exercise price for the BSAs will in any event be equal to at least the par value of the 
share of the Company, i.e. 100 euros.  
 
Parity and Exercise 
 
Subject to any adjustments in accordance with what is indicated in Paragraph 8 above, 
three BSAs will provide the right to subscribe one common share of the Company at a 
par value of 100 euros, with equivalence to the common shares of the Company.  
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The BSAs will be exercisable at any time, on one or more occasions, between 17 March 
2008 and 21 March 2008 inclusive (the “Exercise Period”). BSAs not exercised upon 
expiration of the Exercise Period will be voided and will lose all value. 
 
Fractional Amounts 
 
It will only be possible to exercise the BSAs in the amount of the number of BSAs 
enabling subscription of a whole number of shares (three or a whole multiple of that 
number). 
 
When the holder of BSAs, in exercising them, is entitled to a number of shares that 
includes a fraction forming a residual amount, he may: 
 

- Deal with the fractional amount as he sees fit, and acquire any additional BSAs for 
the purpose of obtaining a full number of shares during the listing period for the 
BSAs (i.e. between 23 January 2007 and 21 March 2008 inclusive), or 

 
- Subscribe the immediately lower number of shares. In this case he will be paid a 

sum in cash by the Company equal to the value of the fraction of the share 
comprising the residual amount, valuated on the basis of the first price quoted 
during the market session of the day preceding the day the request for exercise of 
the BSAs was filed. 

 
 
6. THE ARRANGEMENTS FOR EXERCISING BSAS AND THE SUBSCRIPTION OF SHARES 
 
Arrangements for the Exercise of the BSAs 
 
In order to exercise their BSAs the holders of BSAs must forward their instructions for 
exercise to their intermediary holding the account at any time between 17 March 2008 
and 21 March 2008 at 5:00 p.m. (Paris time), inclusive, in other words within a period of 
5 market days. 
 
At the time of the exercise of the BSAs the entirety of the nominal amount and issue 
premium must be paid. The exercise price for the BSAs must be paid in full in cash.  
 
Commencing from 21 March 2008 at 5:00 p.m. (Paris time), no instruction for exercising 
BSAs will be taken into consideration.  
 
Furthermore, the BSAs will be eliminated from the Eurolist exchange of Euronext Paris 
and will cease to be tradeable at the close of the market session on 21 March 2008. 
 
The exercise of the BSAs will be without expense for the holders. 
 
Publication of the Price for the Shares to be Created when BSAs are exercised  
 
The exercise price for the BSAs, which will be set according to the arrangements 
specified in Paragraph 5 above, will be notified to the public at latest on the last working 
day before the start of the Exercise Period for the BSAs, i.e. 14 March 2008, by means of 
a press notice from the Company published in a financial journal circulated nationally and 
on its internet site (www.altamir.fr), as well as through publication of a notice by 
Euronext Paris. 
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Centralization of Instructions for the Exercise of the BSAs  
 
The instructions for the exercise of the BSAs will be centralized by CACEIS Corporate 
Trust between 17 March 2008 and 21 March 2008. 
 
The account-holding establishments that have received instructions for exercise of the 
BSAs must, at latest on 26 March 2008 at 5:00 p.m. (Paris time): (i) forward such 
exercise instructions to CACEIS Corporate Trust, and (ii) deliver the BSAs under the 
arrangements indicated by CACEIS Corporate Trust. 
 
Revocation or Suspension of the Offering 
 
Not applicable. 
 
Subscription Reduction 
 
Not applicable. 
 
Minimum Amount for a Subscription 
 
The minimum amount for a subscription will be one new common share, requiring the 
exercise of three stock warrants (BSAs). 
 
Revocation of Subscription Orders 
 
The instructions for exercise of the BSAs are irrevocable.  
 
Payment of Funds and Methods for the Issuance of the BSAs and of the New 
Common Shares 
 
At the time of the exercise of the BSAs, payment must be made by their holders of a 
sum equal to the exercise price, which will be determined and published under the 
conditions set forth above. The subscription price must be paid in full in cash.  
 
The settlement and delivery of the new common shares of the Company issued as a 
result of the exercise of the BSAs will take place starting 31 March 2008. 
 
Restriction or Elimination of the Pre-emptive Right of Subscription of the 
Shareholders 
 
The issuance of BSAs is to be carried out without elimination of the pre-emptive right of 
subscription of the shareholders.  
 
It is noted that your Management, the holder of 17,246 stock warrants for B shares 
issued by the Company, has decided to waive – to the extent necessary – the protective 
measures provided by Articles L 288-98 and L 228-99 of the Commercial Code within the 
context of this issue, and that each holder of B shares – also to the extent necessary – has 
declared individual waiver of any allocation right or any measure for the preservation of the 
rights thereof within the context of this issue. 
 
Publication of the Results of the Operation 
 
The number of BSAs exercised, the number of new common shares created, and the 
amount of the corresponding increase in capital will be notified in a press release and a 
notice from Euronext Paris that must be published upon admission to the Eurolist 
exchange of Euronext Paris of the new common shares deriving from the exercise of 
these BSAs.  
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7. CAPITAL INCREASE AND CHARACTERISTICS OF THE NEW COMMON SHARES ISSUED UPON 
THE EXERCISE OF THE BSAS  
 

In the event of exercise of all of the BSAs the Company will proceed to issue 179,680 
new common shares that, with the exception of their vesting date, will have equivalence, 
as of their creation, with the existing common shares of the Company. 
 
The nominal amount of the capital increase that will be carried out as a result of the 
issuance of the new common shares subscribed through exercise of the BSAs will, in the 
event of exercise of all of the BSAs, be 17,968,000 euros.  
 
The difference between the proceeds from the issuance of the common shares and the 
nominal amount of the capital increase will be applied to an issue premium account. 
 
The shares created upon exercise of the BSAs will vest commencing from the first day of 
the fiscal year in progress at the time of their creation, i.e. 1 January 2008. Thus they will 
give full entitlement to any distribution decided on for the fiscal year in progress at the 
time of their creation. They will be listed for trading on the Eurolist exchange of Euronext 
Paris (Compartment C) (ISIN Code 0000053837 and securities exchange symbol LTA) 
commencing from their issuance. 
 
The new shares issued will be in registered or bearer form, at the option of the 
shareholder.  
 
The rights of holders of the new shares will be represented by a registration in their 
name at: 
 

- CACEIS Corporate Trust, mandated by the Company, for the securities in 
exclusively registered form; 

- A qualified financial intermediary of their choice and CACEIS Corporate Trust, 
mandated by the Company, for the managed registered securities; 

- A qualified financial intermediary of their choice for the securities in bearer form. 
 
The common shares created by exercise of the BSAs will, as of their creation, be subject 
to all of the stipulations of the Bylaws of the Company.  
 
 
8. DETAILS OF PROTECTION OF THE HOLDER OF BSAS – MAINTENANCE OF RIGHTS 
 
Informing Holders of BSAs 

 
In the event of a transaction providing a pre-emptive right of subscription reserved to 
shareholders, the holders of BSAs will be informed prior to the start of the operation by 
means of a notice published in the official journal of record Bulletin des annonces légales 
obligatoires, in a financial journal circulated nationally, and by means of a notice from 
Euronext Paris, or in any other manner that complies with the applicable regulations. 
 
Maintenance of Rights 

 
As long as BSAs exist in the process of being validated, upon the occasion of the 
following transactions: 
 
- Issuance of securities bearing a listed pre-emptive right of subscription;  
- An unremunerated allocation to the shareholders of any simple or compound financial 

instrument other than shares of the Company; 
- An increase in capital by means of capitalization of reserves, profits, or issue 

premiums, and unremunerated allocation of shares; a split or reverse split of stock;  
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- Capitalization of reserves, profits, or issue premiums by increasing the par value of 
the shares; 

- Distribution of reserves in cash or in portfolio securities; 
- Organizational consolidation, merger, or spin-off; 
- Reacquisition by the Company of its own shares at a price higher than the market 

price; 
- Modification of the distribution of profits; 
- A capital write-off, 

 
which the Company may carry out commencing from the time of the present operation, 
maintenance of the rights of the holders of BSAs will be assured in accordance with Articles 
L. 228-98 ff. of the Commercial Code:  
 
- Either by enabling such holders to exercise them, if the applicable exercise period has 

not yet commenced, in such a way that they may immediately participate in the 
transactions referred to above, or benefit from them; 

- Or by taking such measures that will enable holders, if they exercise their rights 
subsequently, to subscribe – on a pre-emptive basis – the new securities issued, or to 
obtain the allocation of such new securities without remuneration, or else to receive 
cash or property similar to what has been distributed, in the same quantities or 
proportions as well as under the same conditions, with the exception of those relating 
to vesting, as if they had been shareholders at the time of such transactions; 

- Or by making an adjustment to the parity, under the conditions described below.  
 
Such adjustment will be carried out in such manner that it will make the value of the 
securities that would have been obtained in the event of the exercise of the BSAs prior to 
the execution of one of the operations mentioned above equivalent with the value of the 
securities that will be obtained in the event of exercise subsequent to such operation. 
 
In the event of adjustments made in accordance with paragraphs (a) to (i) above, the 
new parity for exercise will be determined to three decimal places by rounding off to the 
closest thousandth (with 0.0005 being rounded off to the higher thousandth). Any 
subsequent adjustments will be made on the basis of the preceding exercise parity as 
calculated and rounded off. However the BSAs will only be able to generate the exercise 
of a whole number of shares, and the settlement of the fractional amounts is specified in 
the paragraph “Fractional Amounts” above. 
 
 
a) In the event of a financial operation providing a listed pre-emptive right of 

subscription, the new parity of exercise will be calculated so as to take the 
following into account: 

 
1. Either the following ratio: 
 

Value of the right of subscription  
Value of the share without the right 

 
For the calculation of this ratio, the value of the share without the right 
and the value of the right of subscription will be determined according to 
the average market price weighted by the volumes on the Eurolist 
exchange of Euronext Paris during all of the market days included within 
the subscription period; 

 
2. Or the number of shares issued to which an old share gives entitlement, 

the issue price for these securities, and the value of the shares before 
detaching the subscription right. This value is equal to the market value 
weighted by the volumes on at least the last three market sessions 
preceding the day of commencement of the issue. 
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b) In the case of an unremunerated allocation to the shareholders of a simple or 
compound financial instrument or instruments other than shares of the 
Company, the new parity of exercise will be calculated so as to take into 
account: 

 
1. If the right to allocation of a financial instrument or instruments was the 

subject of a listing for trading on the Eurolist exchange of Euronext Paris, 
the parity of exercise in force prior to the start of the operation considered 
by the following ratio: 

 
Value of the share without the right + Value of the right to allocation  

Value of the share without the right 
 

For the calculation of this ratio, the value of the share without the right 
and the value of the right to allocation will be determined according to the 
average market price weighted by the volumes on the Eurolist exchange of 
Euronext Paris for the share, and of the right to allocation during the first 
ten market days during which the share and the right to allocation are 
simultaneously listed for trading. In the event that this calculation results 
from the determination of less than five market prices, it will have to be 
validated or assessed using the opinion of an expert. 

 
2. If the right to allocation of a financial instrument or instruments was not 

listed for trading on the Eurolist exchange of Euronext Paris, the parity of 
exercise in force prior to the start of the operation considered by the 
following ratio: 

 
Value of the share without the right + Value of the financial instruments 
attributed per share  

Value of the share without the right 
 

To calculate this ratio, the value of the share without the right and the 
value of the financial instrument or instruments allocated per share, if the 
latter is or are listed for trading on a regulated or similar market, will be 
determined by reference to the average market price weighted by the 
volumes during the ten consecutive market days following the date of 
allocation during the course of which the share and the financial instrument 
or instruments allocated was or were simultaneously listed for trading. If 
the financial instrument or instruments allocated was or were not listed for 
trading on a regulated or similar market, it or they are to be assessed 
using the opinion of an expert.  

 
c) In the case of an capital increase by means of a capitalization of reserves, 

profits, or issue premiums and an unremunerated allocation of shares, or in 
the case of a stock split or reverse split, the new parity of exercise will be 
calculated so as to take the following ratio into account: 

 
Number of shares composing the equity after the operation 
Number of shares composing the equity before the operation 

 
d) In the case of a capitalization of reserves, of profits, or of issue premiums by 

increasing the par value of the shares, the par value of the shares that may 
be obtained by the holders of BSAs who exercise their BSAs will be increased 
accordingly. 

 
e) In the case of a distribution of reserves in cash or in portfolio securities, the 

new parity of exercise will be calculated so as to take the following ratio into 
account: 



83 

Amount distributed per share 
Value of the share prior to distribution 

 
For calculating this ratio, the value of the share prior to distribution will be equal 
to the market value weighted by the volumes on at least the last three market 
sessions preceding the day of the distribution. 

 
f) Organizational Consolidation, Merger, and Spin-Off 
 

In the event that the Company is merged into another company, consolidated 
with one or more companies into a new company, or there is a spin-off of the 
Company into several new or existing companies, the holders of BSAs may 
subscribe shares of the new company or the merging company or of the 
companies resulting from the spin-off under the same conditions as those 
originally provided for. 
 
The new number of shares of the merging company or new company or of the 
companies benefiting from the spin-off which they will be able to subscribe upon 
exercising the BSAs will be determined by multiplying the number of shares of the 
Company to which they are entitled by the ratio of exchange of the shares of the 
Company to the shares of the merging company or new company or companies 
benefiting from the spin-off. 

 
g) In the case of a reacquisition by the Company of its own shares at a price 

higher than the market price, the new parity of exercise will be calculated so 
as to take the following ratio into account, rounded off to the closest one-
hundredth of a share: 

 
Value of the share + Pc % (Reacquisition price – Value of the share) 

Value of the share 
 
For calculation of this ratio: 

 
− Value of the share understood to mean the average market price 

weighted by the volumes over ten consecutive market days chosen from 
among the 20 preceding the reacquisition (or the option to reacquire); 

 
− Pc % is understood to mean the percentage of the equity 

reacquired; 
 
− Reacquisition price is understood to mean the actual price of 

reacquisition (by definition higher than the market price). 
 
h) In the event of modification of the distribution of profits, the new parity for 

exercise will be calculated so as to take into account the ratio between the 
reduction per share in the right to profits and the value of the share prior to 
such modification. This value is equal to the market price weighted by the 
volumes on at least the last three market sessions preceding the day of such 
modification;  

 
i) In the case of a capital write-down, the new parity of exercise will be 

calculated so as to take into account the ratio between the amount of the 
write-down per share and the value of the share before the write-down. This 
value is equal to the market price weighted by the volumes on at least the 
last three market sessions preceding the day of such write-down.  

 
The Manager will report the components of calculations and the results of the adjustment 
in the first annual report subsequent to such adjustment. 
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Informing Holders of BSAs 
 
In the event of an adjustment, the new conditions for exercise will be notified to the 
holders of BSAs from the present issue by means of a notice published in the official journal 
of record Bulletin des annonces légales obligatoires, in a financial journal circulated 
nationally, and by means of a notice from Euronext Paris, or in any other manner in 
compliance with the applicable regulations. The Manager will report the components of 
calculation and the results of the adjustment in the next annual report. 

 
Reacquisition by the Company and Voiding of BSAs  
 
The Company reserves the right to make purchases on or outside of the BSA market or 
to make BSA tender offers or swap offers at any time after their detachment and without 
limitation of price or of quantity. The BSAs purchased on or outside of the market or by 
means of tender offers will cease to be deemed outstanding and will be voided in 
accordance with Article L. 225-149-2 of the Commercial Code.  
 
The Company will not be able to exercise the BSAs allocated to the common shares that 
would be held by the Company at the date of their allocation.  
 
 
II EFFECT OF THE ISSUE ON THE POSITION OF THE SHAREHOLDER 
 
Pursuant to Article 155-2 of the Decree of 23 March 1967, a table has been presented to 
you in the Appendix describing the effect of the issues of stock warrants on the position 
of the holders of equity securities or other securities that give access to equity, 
particularly with respect to their proportional share of shareholders’ equity and of the Net 
Asset Value in relation to the accounting position at 30 June 2006, as well as the effect of 
the issuance of these BSAs on the value of the Company’s share on the stock exchange. 
 
Finally, we specify to you that your Statutory Auditors have made a report, pursuant to 
the terms of law, on the issuance of BSAs in which they verify, in particular, compliance 
of the arrangements for the operation with the authorization given by the Meeting of 
Shareholders and the indications provided to the latter. They also give their opinion on 
the choice of the components for calculation of the issue price and on the final amount 
thereof, as well as on the effect of the issue on the position of holders of equity securities 
or other securities that give access to equity, assessed in relation to the shareholders’ 
equity and the Net Asset Value as well as on the value of the share on the stock exchange, 
and they certify the veracity of the information drawn from the accounts of the Company. 
 
 
We remain at your disposal for any further explanations. 
 

*       * 
* 

 
 
 
 

THE MANAGEMENT 
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Calculations done in English on the basis of an accounting position at 30 June 2006 

 
Prior to issuance of BSAs on 8 January 2007 

 

 Initial Capital

Number of shares 539,041 €  

Shareholders’ equity at 30 June 2006 89,209,046 € 

Shareholders’ equity (limited partners’ share) 87,342,120 €

Shareholders’ equity (general partners’ share) 1,866,926 € 

Shareholders’ equity per share 165.50 €

Shareholders’ equity (limited partners’ share) per share 162.03 € 

 
Subsequent to Issuance of BSAs on 8 January 2007 

 
 
 
 
 
 
 
 
 Common shares  B shares Total  

Initial number of shares 539,041  539,041 
Number of shares issued after the Extraordinary General Meeting of 
Shareholders of 30 November 2006 (issue of 8,623 B shares) and exercise 
of 17,246 BSAB 

 25,869 25,869 

Number of shares issued after the Extraordinary General Meeting of 
Shareholders of 30 November 2006 and exercise of BSAB 

539,041 25,869 564,910 

Number of shares issued in exercise of the BSAs issued as a result of the 
decision of the Manager of 8 January 2007 

179,680   

Number of shares issued after exercise of all the BSAs  718,721 25,869 744,590 
    
Initial shareholders’ equity (***) 87,342,120 €  1,866,926 €  89,209,046 €  
- share of limited partners holding common shares 87,342,120 €  Not applicable Not applicable  
- share of general partner Société Européenne Kléber Not applicable  1,680,233 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  186,693 €  Not applicable  
Initial shareholders’ equity (**) (per share)    
- share of limited partners holding common shares 162.03 €  Not applicable  Not applicable  
- share of general partner Société Européenne Kléber Not applicable  Not applicable  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  Not applicable  Not applicable  
    
Shareholders’ equity (***) after taking the Extraordinary General Meeting 
of Shareholders of 30 November 2006 and exercise of BSAB into account 

87,342,120 €  2,127,341 €  89,469,461 €  

- share of limited partners holding common shares 87,342,120 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  1,940,648 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  186,693 €  Not applicable  
Shareholders’ equity (**) after the Extraordinary General Meeting of 
Shareholders of 30 November 2006 and exercise of BSAB (per share) 

   

- share of limited partners holding common shares 162.03 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  75.0 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  Not applicable  Not applicable  
    
Shareholders’ equity (***) after exercise of all the BSAs 113,304,083 €  2,127,341 €  115,431,424 €  
- share of limited partners holding common shares 113,304,083 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  1,940,648 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  186,693 €  Not applicable  
Shareholders’ equity (***) after exercise of all the BSAs (per share)    
- share of limited partners holding common shares 157.65 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  75.0 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  Not applicable  Not applicable  

 
The theoretical impact of this operation on the value of the share on the stock exchange (calculated in 
accordance with Article 155-1 of the Decree of 23 March 1967, i.e. the average of the twenty preceding market 
sessions, which is 163.98 euros) would be a reduction in the market price of 2.97%, taking into account an 
assumed exercise price for the BSAs of 144.49 euros (see the hypothetical position suggested above). 
 
(*) Given the fact that the exercise price for the BSAs is set subsequently according to the methods described 
in this report, it is not possible to determine as of the date hereof what the impact will be of the possible 
exercise of the entirety of the BSAs on the value of the shareholders’ equity per common share of the Company. 
However, merely as an indicator, use has been made in the hypothesis reflected above of the average market price 
for the Altamir common share weighted by the volumes of transactions for ten market sessions between 20 
December 2006 and 5 January 2007. 
(**) Full theoretical potential dilution. 
(***) On the basis of the accounts at 30 June 2006 
(****) Present holders of B shares and future holders of B shares subsequent to exercise of the BSAB. 

Subscription price of BSAs  - € 
Average price of the Altamir common share weighted by the volumes 
of transactions in the ten market sessions between 20 December 2006 
and 5 January 2007 (*)  

169.99 € 

Subscription price of the shares issued (**) after discount of 15%  144.49 € 
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Calculations done in English on the basis of an accounting position at 30 June 2006 

 
Prior to issuance of BSAs on 8 January 2007 

 Initial Capital

Number of shares 539,041 €  

Net Asset Value at 30 June 2006 112,174,030 € 

Net Asset Value (limited partners’ share) 105,716,018 €

Net Asset Value (general partners’ share) 6,458,012 € 

Net Asset Value per share 208.10 €

Net Asset Value (limited partners’ share) per share 196.12 € 

 
Subsequent to Issuance of BSAs on 8 January 2007 

 
 
 
 
 
 

 Common shares  B shares Total  

Initial number of shares 539,041  539,041 
Number of shares issued after the Extraordinary General Meeting of 
Shareholders of 30 November 2006 (issue of 8,623 B shares) and exercise 
of 17,246 BSAB 

 25,869 25,869 

Number of shares issued after the Extraordinary General Meeting of 
Shareholders of 30 November 2006 and exercise of BSAB 

539,041 25,869 564,910 

Number of shares issued by exercise of the BSAs issued as a result of the 
decision of the manager of 8 January 2007 

179,680   

Number of shares issued after exercise of all of the BSAs  718,721 25,869 744,590 
    
Net Asset Value (***) 105,716,018 €  6,458,012 €  112,174,030 €  
- share of limited partners holding common shares 105,716,018 €  Not applicable Not applicable  
- share of general partner Société Européenne Kléber Not applicable  5,812,211 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  645,801 €  Not applicable  
Net Asset Value (***) (per share)    
- share of limited partners holding common shares 196.12 €  Not applicable  Not applicable  
- share of general partner Société Européenne Kléber Not applicable  Not applicable  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  Not applicable  Not applicable  

    
Net Asset Value (***) after taking the Extraordinary General Meeting of 
Shareholders of 30 November 2006 and exercise of BSAB into account 

105,716,018 €  6,718,427 €  112,434,445 €  

- share of limited partners holding common shares 105,716,018 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable 6,072,625 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  645,801 €  Not applicable  

Net Asset Value (***) after the Extraordinary General Meeting of 
Shareholders of 30 November 2006 and exercise of BSAB (per share) 

   

- share of limited partners holding common shares 196.12 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  234.7 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  Not applicable  Not applicable  

    
Net Asset Value (***) after exercise of all of the BSAs 131,677,981 €  6,718,427 €  138,396,408 €  
- share of limited partners holding common shares 131,677,981 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  6,072,625 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  645,801 €  Not applicable  

Net Asset Value (***) after exercise of all the BSAs (per share)    
- share of limited partners holding common shares 183.21 €  Not applicable  Not applicable  
- share of limited partners holding B shares (****) Not applicable  234.7 €  Not applicable  
- share of general partner Apax Partners & Cie Gérance  Not applicable  Not applicable  Not applicable  

 
(*) The Net Asset Value per common share is then obtained by reducing the Net Asset Value of the Company 
by the proportional share pertaining to the general partners and to the holders of B shares, and by dividing the 
result thus obtained (which corresponds to the share of the holders of common shares in the Net Asset Value) 
by the number of common shares issued by the Company.  
 
Given the fact that the exercise price for the BSAs is set subsequently according to the methods described in 
this report, it is not possible to determine as of the date hereof what the impact will be of a poosible exercise of 
the entirety of the BSAs on the value of the Net Asset Value per common share of the Company.  
However, merely as an indicator, use has been made in the hypothesis reflected above of the average market price 
for the Altamir common share weighted by the volumes of transactions for ten market sessions between 20 
December 2006 and 5 January 2007. 
(**) Full theoretical potential dilution. 
(***) On the basis of the accounts at 30 June 2006 
(****) Present holders of B shares and future holders of B shares subsequent to exercise of the BSAB. 

Subscription price of BSAs  - € 
Average price of the Altamir common share weighted by the volumes 
of transactions in the ten market sessions between 20 December 2006 
and 5 January 2007 (*)  

169.99 € 

Subscription price of the shares issued (**) after discount of 15%  144.49 € 
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 SUPPLEMENTARY REPORT OF THE STATUTORY AUDITORS ON EXERCISE OF THE 
DELEGATION OF POWER GRANTED FOR THE PURPOSES OF ISSUANCE OF COMMON 
SHARES OR ANY SECURITIES GIVING IMMEDIATE OR FUTURE ACCESS TO EQUITY 
 
 
To the Shareholders: 

In our capacity as statutory auditors for your company and in application of the 
provisions of Article 155-2 of the Decree of 23 March 1967, we present a report to you that 
supplements our special report of 31 March 2006 on the issuance of shares or various 
securities with the maintenance or elimination of the pre-emptive right of subscription. as 
authorized by your Extraordinary General Meeting of Shareholders of 26 April 2006 within 
the limitation of 25 million euros in nominal value. 

This meeting of shareholders delegated to your manager the duty of carrying out this issue 
and setting the final conditions for it.  

Making use of this authorization, your manager decided, in its meeting of 8 January 
2007, to proceed to carry out the unremunerated allocation of 539,041 stock warrants to 
the holders of the common shares of the company at the rate of one stock warrant (BSA) 
allocated per common share held. The BSAs thus attributed will enable their holders to 
subscribe – from 17 March to 21 March 2008, inclusive – the new common shares at the 
rate of one new share per three BSAs. The exercise price for the BSAs will be equal to 85 
% of the average price quote for the Altamir common share, weighted by the volumes of 
transactions, in the ten market sessions from 3 March 2008 to 14 March 2008 inclusive 
(the “reference period”), without however being able to be lower than the par value for 
the share, i.e. 100 euros.  

We have done our work pursuant to the professional rules applicable in France. These 
rules require the implementation of procedures for the purpose of verifying: 

• The data in figures presented, extracted from the interim accounts of the company, 
drawn up under the responsibility of the manager at 30 June 2006 following the same 
methods and following the same presentation as the most recent annual accounts. 
These interim accounts have been subjected to a limited examination by this pursuant 
to the applicable professional rules in France,  

• Compliance of the methods of the operation with the authorization given by the 
General Meeting of Shareholders and the veracity of the information given in the 
supplementary report of the manager on the choice of the components for the 
calculation of the issue price and on the amount thereof. 

We have no comment to make with respect to: 

• The veracity of the numerical data drawn from the accounts of the company and given 
in the supplementary report of the manager,  
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• The compliance of the methods of the operation with the authorization given by the 
Extraordinary General Meeting of Shareholders of 26 April 2006 and the indications 
given to the latter, 

• The choice of the components for the calculation of the issue price for the equity 
securities to be issued and the amount thereof, 

• The presentation on the effect of the issue on the position of holders of equity 
securities and other securities that give access to equity, assessed in relation to the 
shareholders’ equity, and on the value of the share on the stock exchange. 

Neuilly-sur-Seine, 22 January 2007 

 

Statutory Auditors 

DELOITTE & ASSOCIES ERNST & YOUNG et al. 

 

 

Gérard Vincent-Genod Patrick Atzel 
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  ANNUAL ACCOUNTS FOR THE FISCAL YEAR ENDING 31 DECEMBER 2006 
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  Altamir   
 
    
  

Balance Sheet Assets 
At 31 December 2006   

In euros          
    31.12.2004 31.12.2005       31.12.2006     

     Gross  
Amortization, 

Depreciation, and  Net 
       Provisions    
Subscribed capital 
unpaid            
           

FIXED ASSETS           

Intangible assets           

Start-up costs  0 0  0  0  0 
Licenses, patents, and 
trademarks  0 0  0  0  0 

Tangible assets           

Office furnishings and 
equipment           

Transport equipment           

Installations and fittings           

           

Net long-term 
investments           

           

Portfolio investments held 
as fixed assets  33,729,046 42,498,149  83,666,220  12,959,564  70,706,657 
Receivables related to 
portfolio investments held 
as fixed assets  1,728,849 5,449,081  6,457,348  2,418,910  4,038,438 
Other receivables   0 0  3,601,218  1,686,915  1,914,302 
Other long-term 
investments  0 233,085  232,183  1,341  230,841 
           
TOTAL (I)   35,457,895 48,180,314   93,956,968   17,066,730   76,890,238 

           
CURRENT ASSETS           
           
Miscellaneous receivables   21,752 480,934  13,690    13,690 

Marketable securities   20,752,011 22,747,538  22,094,407  0  22,094,407 
Cash and cash 
equivalents  262,569 61,962  79,293    79,293 
Current interest on 
receivables   810,318 1,313,764  0    0 
TOTAL (II)   21,846,650 24,604,198   22,187,391   0   22,187,391 

           
Expenses of issuing 
tender offer           

Pre-paid expenses  7,758 8,500  22,315    22,315 
Positive exchange 
differences           
TOTAL (III)   7,758 8,500   22,315   0   22,315 

           

           

TOTAL ASSETS (I) + 
(II)+(III)   57,312,304 72,793,012   116,166,674   17,066,730   99,099,944 

Commitments given:           
Supplementary 
commitments  463,239  534,285      2,995,644 
New investment 
commitments  608,311  3,235,646      15,254,687 
Other commitments  3,612,372  3,553,028      1,649,454 
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Altamir 
     

Balance Sheet – Liabilities 
     

At 31 December 2006 
In euros         
          
  31.12.2004 31.12.2005   31.12.2006 
     
     
SHAREHOLDERS’ EQUITY      
Capital stock 53,282,400 53,282,400  53,990,330 
Additional paid-in capital 13,779,501 13,779,501  14,197,771 
Reserves  228,598 228,598  500,215 
Retained earnings -26,374,019 -10,124,950  3,295,832 
Income of fiscal year  16,249,069 15,557,283  26,922,006 
Interim dividend     
TOTAL (I) 57,165,549 72,722,832   98,906,154 

     
OTHER SHAREHOLDERS’ EQUITY      
Bonds convertible into shares     
     
     
TOTAL (II) 0 0   0 

     
PROVISIONS FOR RISKS AND CHARGES     
     
TOTAL (III) 0 0   0 

     
DEBTS     
Various financial debts     
Debts on fixed assets 0 0  0 
Trade payables and related accounts 146,755 70,180  179,894 
Tax and social security debts 0 0  12,234 
Other debts 0 0  1,663 
     
TOTAL (IV) 146,755 70,180  193,790 
     
     
     
     
TOTAL LIABILITIES (I) + (II) + (III) + (IV) + (V) 57,312,304 72,793,012   99,099,944 
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Altamir 

Income Statement 

At 31 December 2006 

  In euros           

             

      31.12.2004 31.12.2005 31.12.2006   

  1. REVENUE OPERATIONS       

  Commissions and brokerage fees       

         

  Financial income       
  Income from equity holdings       

  Income on payables related to equity holdings       

  Income from portfolio investments held as fixed assets  1,684,336 1,789,893 0   

  Income from investments of cash flow  69,347 340,046 165,861   
  Net income on disposal of marketable securities   13,075 1,516 1,440,935   

  Other financial income  24 0 0   

  Recoveries from provisions  455,104 806,010 0   

  Other income  0 0 7,001   

  Transfers of expenses       

         

  Operating expenses       

  Purchases and other out-of-house expenses   1,442,044 1,297,871 1,970,777   

  Wages and payroll expenses       

  Taxes, fees, and similar payments   276,055 233,283 397,495   

  Depreciation, amortization, and provisions  0 0 0   

         

  Financial expenses       

  Interest and similar expenses  2,198 0 257   
  Net expense on disposals of marketable securities       

  Provisions for write-downs   339,843 250,536 1,341   

  Other financial expenses   705,066 722,825 0   

         

  Other expenses  37,000 37,000 39,259   

         

  
Income from revenue operations (before corporate 
tax)   -580,319 395,949 -795,332   

         

  2. CAPITAL TRANSACTIONS        

         

  Gains       

  
Gains from disposals of portfolio investments held as fixed 
assets  16,800,876 13,465,278 29,901,786   

  Recoveries from provisions  15,067,931 8,125,539 1,330,806   

  Other gains  0 0 2,286,474   

         

  Losses        

  
Losses from disposals of portfolio investments held as fixed 
assets   7,632,648 4,739,702 948,858   

  Provisions for write-downs  7,406,770 1,698,348 4,762,582   

  Other losses  0 0 89,387   

         

  Income from capital transactions    16,829,388 15,152,767 27,718,240   

  Extraordinary gains   0 28,014 42,827   

  Extraordinary losses   0 19,447 43,729   

  Corporate tax           

  Total net income   16,249,068 15,557,283 26,922,006   
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Altamir 

Cash Flow Table 
(in euros) 

 
 31.12.2004 31.12.2005 31.12.2006 
Cash flow related to operations     
Net income 16,249,069  15,557,283  26,922,006  
Elimination of losses and gains not affecting cash flow or not 
related to operations: 

   

. Amortization, depreciation, and provisions (7,776,422) (6,982,665) 3,433,117  

. Change in deferred taxes    

. Gains (losses) from disposals, net of tax  (9,168,228) (8,725,576) (28,952,928) 
Consolidated cash flow  (695,580) (150,958) 1,402,195  
Dividends received    
Change in requirement of working capital related to operations 1,365,673  (536,498) 577,039  
    
Net cash flow generated by operations 670,093  (687,457) 1,979,234  
    
Cash flow related to investment transactions    
Acquisition of intangible assets    
Acquisition of portfolio investments held as fixed assets and 
related receivables  (8,396,842) (16,529,119) (41,600,884) 
Disposal of portfolio investments held as fixed assets 25,007,559  19,192,551  41,338,433  
Change in current interest on related receivables   (1,614,800) 
Acquisition of other long-term investments  (233,085) 902  
    
Net cash flow related to investment transactions 16,610,717  2,430,348  (1,876,349) 
    
Cash flow related to financing transactions    
Dividends paid   (1,864,883) 
Capital increase in cash    1,126,200  
Issues of obligations    
Repayment of obligations     
    
Net cash flow related to financing transactions    (738,683) 
    
Change in cash position 17,280,810  1,742,891  (635,798) 
    
Cash at start  5,772,217  23,053,027  22,809,500  
Cash at close 23,053,027  24,795,918  22,173,701  
of which current interest on related receivables  2,001,168  1,986,418   
Cash at close not including current interest  22,809,500   
Effect of changes in currency exchange rates     
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APPENDIX TO THE ANNUAL ACCOUNTS AT 31 DECEMBER 2006 

 
1. BUSINESS AND SIGNIFICANT EVENTS OF THE FISCAL YEAR 

 
Altamir & Cie is a company limited by shares (SCA) governed by Articles L 226.1 to           
L 226.14 of the Commercial Code. Its main business is the acquisition of stakes in all 
manner of companies. The Company has opted for the regime of Venture Capital 
Companies (SCRs) commencing from fiscal year 1996. 
The main events occurring during the course of the year 2006 are as follows:  
 
New Investments 

Companies 

Amounts  
invested in  
2006 

Change in  
commitments  
in 2006  

   

Total 
investments and 
commitments in 

2006 

Unlisted Securities    

Capio (capricorn 1)  18,494,675.00  18,494,675 

Equalliance (Finalliance) 10,420,324  10,420,324 

Groupe Y  10,125,000 10,125,000 

Inceptum  1,295 4,746,667 4,747,962 

Mobsat 1,919,260  1,919,260 

Odyssey (Odyfinance) 876,060 383,020 1,259,080 

Prosodie (Camélia part.) 7,175,806  7,175,806 

Total 1 38,887,420 15,254,687 54,142,107 

 
Additional investments in new companies including second round:  

Companies 

Amounts  
invested in  
2006 

Change in  
commitments  
in 2006  

Total 
Investments and 
commitments in 

2006 

    

Unlisted Securities    

Groupe Afflelou 21,448  21,448 

Aprovia (Aprovia Group Hold.) 2,674  2,674 

Ask 47,715  47,715 

Corevalve inc. 300,000 - 300,000 0 

Créatif (Alcyon Finance) 22,648 - 32,358 - 9,710 

DBV Technologies 120,097 - 120,097 0 

DXO Labs 479,993 - 479,993 0 

IEE (Captor) 36,925  36,925 

MG Participations 7,000 70,000 77,000 

Morgan sa 569,480  569,480 

Neuro 3D 34,960 - 35,040 - 80 

Neurotech Inc 70,147 52,610 122,757 

Newron - 485,160  - 485,160 

Outremer tl (Groupe OT) 318,164 954,493 1,272,657 

Season (Fin. Season) - 83,306  - 83,306 
Séchilienne (Fin. Hélios+H 
Part.) - 124,224  - 124,224 

Vedici 883,902 - 883,901 1 

Total 2 2,222,463 - 774,286 1,448,177 

Listed Securities    

Newron Pharma (NWL Invest) 491,000   491,000 

Total 3 491,000 0 491,000 

Totals 1+2+3 41,600,883 14,480,401 56,081,284 

 
Disposals:     
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All companies  
  

Transfer 
price   
 

Gain 
  

Loss 
  

Recoveries 
from  

provision 
Effect on 
income 

Unlisted Securities           
Liquidation  144,724 144,724 0 0 144,724 
Full disposal 14,780,940 12,829,287 938,154 871,771 12,762,904 
Partial transfer 2,797,616 2,165,418 10,704 0 2,154,714 
Listed securities in which Altamir            
invested prior to listing           
Full disposal 23,615,153 14,762,358     14,762,358 
Total 41,338,433 29,901,786 948,858 871,771 29,824,699 
  

 
 Capital Transaction: 
 
(in thousands of 
euros) 31/12/2004 31/12/2005 Increase  Decrease  31/12/2006 
Capital stock: 53,282  53,282  708    53,990  
Issue premium: 13,780  13,780  418    14,198  
Reserves  228  228  272    500  
Retained earnings - 26,374  - 10,125  13,421    3,296  
Total 40,916  57,165  14,819    71,984  
 
 
Distribution of Dividends 
 
The company Altamir & Cie carried out a distribution of dividends in the amount of 
1,864,884 euros in cash and in shares in 2006: 

- A distribution of dividends in cash amounting to 861,220.50 euros  
- A distribution in shares of 6,217 shares with a par value of 100 euros  

This increase of 621,700 euros was accompanied by posting of an issue premium of 
416,539 euros. A supplementary contribution of 34,575.50 euros was made by 
shareholders that opted for payment in shares. 
 
 
Merger of SE Kléber, one of the two General Partners of Altamir 
 
The Extraordinary General Meeting of Shareholders of 30 November 2006 decided on the 
merger into Altamir of Société Européenne Kléber, one of its general partners. 

 
On that occasion Altamir issued 8,623 preferred B shares with a par value of 10 euros 
each in favour of the shareholders of Société Européenne Kléber. These shares were 
made to bear the financial rights that had benefited Société Européenne Kléber in its 
capacity as general partner. The company also issued 17,246 stock warrants (BSAs) for 
preferred B shares with elimination of the preferred right of subscription in favour of the 
company Apax Partners & Cie Gérance, at a price of 0.10 euros per warrant. Each stock 
warrant (BSA) gives its holder the right to subscribe one new preferred share of Class B 
at a price of 10 euros per share. 

 
These preferred B shares have no voting rights. The transaction was carried out without 
soliciting investment from the public and had no impact on the rights of the limited 
shareholders of Altamir.  
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As a result of these transactions, the equity is broken down as follows: 
 

 31/12/2004 31/12/2005 31/12/2006 
Number of common shares  532,824 532,824 539,041 
Unit price of common shares  100 100 100 
Amount in euros  53,282,400 53,282,400 53,904,100 
Number of preferred B shares   8,623 
Unit price of preferred B shares   10 
Amount in euros    86,230 
Total  53,282,400 53,282,400 53,990,330 

 
 
 
2. SIGNIFICANT EVENTS SUBSEQUENT TO THE FISCAL YEAR 
 

Unremunerated Issuance and Allocation of Stock Warrants (BSAs) 

In order to enable the Company to raise the funds necessary to pursue its co-
investments with FCPR Apax France VII and Amboise Investissement at the same 
level as the latter, with the aim of a future merger of these two companies, the 
Manager decided on 8 January 2007, pursuant to the delegation of powers he 
obtained under the terms of the first resolution of the Extraordinary General 
Meeting of Shareholders of 26 April 2006, to issue and allocate, without 
remuneration, 539,041 stock warrants for common shares (BSAs) in favour of the 
holders of common shares of the Company at the rate of one BSA per common 
share held. 
 

Altamir & Cie carried out the unremunerated allocation of the BSAs on 22 January 
2007. 

 
These BSAs, admitted for trading on the Eurolist exchange of Euronext Paris 
starting from 23 January 2007, will enable their holders to subscribe – from 17 
March to 21 March 2008 inclusive – the new common shares at the rate of one 
new share of Altamir & Cie per three BSAs.  

 
The exercise price for the BSAs will be equal to 85% of the average price quoted 
for the Altamir & Cie common share, weighted by the volumes of transactions in 
the ten market sessions from 3 March 2008 to 14 March 2008 inclusive (the 
“Reference Period”), without however being able to be lower than the par value 
for the share, i.e. 100 euros.  

 
This operation will enable Altamir & Cie to continue maintaining a level of co-
investment along with the funds managed by Apax Partners identical to that of 
Amboise Investissement, with the aim of a future merger between Altamir & Cie 
and Amboise Investissement.  

 
The issue and the admission of the BSAs onto the Eurolist exchange of Euronext 
Paris have given rise to the creation of a prospectus comprising a registration 
document from the Company filed with the Financial Markets Authority (the 
“AMF”) on 18 April 2006 under Filing No. D. 06-283, the updating thereof that was 
filed with the AMF on 18 January 2007 under Filing No. D. 06-283-A01, and a 
transaction memorandum (containing a summary of the prospectus), to which the 
AMF has affixed Approval No. 07-020 dated 18 January 2007. 
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3. ACCOUNTING RULES AND METHODS  
 
 

The annual accounts are presented in accordance with the legal and regulatory provisions 
presently in force in France and, in particular, as envisioned by the General Accounting 
Plan. 
 

The presentation of the income statement has been inspired by Opinion No. 30 of 13 
February 1987 of the National Accounting Board, which offers a structure for accounts 
that is better adapted to the nature of the business of the company.  
 
 
3.1    Long-Term Investments (Portfolio Investments held as Fixed Assets) 
 
3.1.1 Method of Monitoring and Writing Down Equity Holdings on the Books 
 
According to the accounting rules for commercial companies, equity securities are 
posted at their acquisition cost. They may be written down, but are not susceptible to 
revaluation. The manager does a review of the listed and unlisted securities at the 
time of each semi-annual balance and closing accounts. When a company displays 
unfavourable performance in its business with a risk of requiring additional financing, 
a discount is applied varying from 25% to 100%, depending on the seriousness of the 
situation. 
More particularly, write-down rates are applied as follows: 
25% = indication of a problem at the company, but the investment is not in danger; 
50% = indication of a risk of loss of a portion of our investment; 
100 % = indication of a risk of loss of the entirety of our investment. 
Intermediary rates (75% and 90%) can be applied depending on the gravity of the 
situation. 
 
The provision for writing down securities and receivables related to the 
portfolio investments held as fixed assets (TIAPs) amounted to 15,378,473 
euros at 31 December 2006.  
 
The outcomes are calculated on the basis of first-in first-out. 
 
Receivables in foreign currencies against foreign companies are valued at the 
exchange rate on the date of the closing of the accounts. A provision for risks and 
charges is determined in the event of a fall in the foreign currency involved in relation 
to the euro. This rule is applied to both the book value and the estimated value. 
 
 
 
3.1.2 Off-the-Books Valuation 
 
Certain securities generate an off-the-books valuation (estimated value) in adherence 
to the following principles: 
 
Listed Securities 
 
The French listed securities are valued at their most recent market price on the day of 
the valuation less a Marketability Discount of 20% for non-technology securities and 
30% for technology securities with low liquidity. 
 
The foreign listed securities are valued on the basis of the most recent market price in 
Paris, if applicable, or on their usual market, converted into euros at the rate of 
exchange for the foreign currency on the date of the valuation.  
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The same rule regarding the discount is applied to the equivalent markets abroad. 
 
The Company may value a listed company at acquisition price when a very significant 
portion of the equity is held by financial investors acting in concert.  
 
Unlisted Securities 
 
Unlisted securities are valued on the basis of their acquisition value, unless there is an 
adjustment. Adjustments upward or downward may be made when a significant 
number of securities are sold or subscribed at a price that differs from that paid by the 
Company. Adjustments downward may also be made in order to take account of 
unfavourable performance by a portfolio company.  
 
When a company has been (1) in portfolio for at least 12 months, (2) has been 
profitable for two consecutive fiscal years, and (3) its profit capacity is likely to be 
recurring, the stake of Altamir in such company may be valued at Fair Value with a 
Marketability Discount of 40%. 
 
The acquisition value of unlisted foreign securities is converted into euros on the day 
of acquisition. In the event of an adjustment upward or downward in the value of the 
stake, a new conversion is done as of the date of the adjustment. 
 
When a sell-off transaction is carried out on a line of investment with a very strong 
probability of being concluded in the near future, the transfer price may be used with 
a discount, taking the probability of success into account. 
 
Compound Securities 
 
Stock warrants (BSAs), options, convertible securities and obligations, and any options 
on securities are valued at the difference between the value of the underlying security 
and their exercise price, as the case may be. 
 
 
3.2    Other Long-Term Investments 
 
This account corresponds to the authority given to a market promoter. The Company 
has given this authority to intervene on its behalf on the Eurolist exchange of 
Euronext in Paris so as to favour the liquidity of the transactions and the regularity of 
price quotes for its securities. This account comprises 200 shares for an amount of 
36K euros and 197K euros in cash account. The provision for the write-down of these 
securities amounts to 1K euros. 
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4. NOTES RELATING TO CERTAIN BALANCE SHEET ITEMS 
 
4.1  Portfolio Investments Held as Fixed Assets  

 
ESTIMATED VALUE OF PORTFOLIO 

Fiscal year at 31/12/06 
(in thousands of euros) 

Amount at start of fiscal year Amount at 31 December 2006 

  
  
Breakdown of estimate value 

Gross 
book 
value 

Net book 
value 

Estimated 
value 

 

Gross book 
value 

Net book 
value 

Estimated 
value 

 

            Portions of portfolio valued: 

            

 -  at cost 17,150 17,150 17,150 38,666 38,666 38,666 

 -  at a lower valuation  9,798 1,244 1,244 13,143 2,736 2,736 

At cost             

 -  on the basis of the market 
quote price 

20,956 18,478 30,762 10,313 7,820 8,656 

 - according to net shareholders’ 
equity  

            

             - according to restated net 
shareholders’ equity  
              

 - according to a yield or 
profitability value 

5,067 
  

5,067 
  

17,962 
  

19,578 
  

19,519 
  

46,110 
  

 - by other methods 559 559 667 1,966 1,966 7,546 

                

Estimated value of the portfolio 53,530 42,498 67,785 83,666 70,707 103,714 

Receivables related to portfolio 
investments held as fixed assets   

7,378 5,449 5,449 6,457 4,038 4,038 

Total including receivables   
related to portfolio investments 
held as fixed assets 

60,908 
  

47,947 
  

73,234 
  

90,123 
  

74,745 
  

107,752 
  

     
Accounting provisions 12,961         15,378 
Unrealized gains not posted in the accounts   25,287      33,007 
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CHANGE IN VALUE OF PORTFOLIO OF PORTFOLIO INVESTMENTS HELD AS FIXED ASSETS 

 
    Value of portfolio 
 
Changes in fiscal year  
 

 
 

Net book value Estimated value 
  

   
Amount at start of fiscal year  47,947 73,234 
Acquisitions in fiscal year  41,601 41,601 
Conversion of current accounts into portfolio investments  
held as fixed assets      
Disposals of fiscal year at sales price *  - 11,514 - 41,339 
Recoveries from provisions on securities  373   
Gains on disposals of securities      
 -  held at the start of the fiscal year    12,483 
 -  acquired in the fiscal year      
Change in provision for write-down of portfolio  - 3,662   
Other changes from unrealized gains      
 -  on securities acquired in the fiscal year       
 -  on securities acquired previously    21,773 
Other accounting movements      
 
Amount at close 
 74,745 107,752 

 
 * The amount indicated on the line “disposals of fiscal year (sales price)” corresponds, 
for the column “net book value”, to the net book value of the asset items sold off, and for 
the column “estimated value”, to their transfer price. 
 

ANALYSIS OF CHANGE IN EQUITY SECURITIES 
              
In thousands of 
euros 31/12/2004 31/12/2005  Applications  

Recoveries 
from provisions  

Recoveries from 
provisions  31/12/2006 

        utilized not utilized   
              
Provision 19,388 12,961 3,662 872 373 15,378 
              

 
The provisions not utilized are essentially linked to revaluations of market prices. 

 
 

CHANGE IN UNREALIZED GAINS NOT POSTED IN ESTIMATED VALUES  

In thousands of euros 
31/12/2004 31/12/2005 31/12/2006 

        
        
Estimated value 20,485 25,287 33,007 
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4.2  Receivables Related to Portfolio Investments Held as Fixed Assets 
 
Gross values 

(in thousands of 
euros) 
 
 

Gross at 
31/12/2004 

 

Gross at 
31/12/2005 

 

Acquisitions 
 
 

Impact of 
the 2005 
Finance 

Law 
(**) 

Disposal 
 
 

Gross at 
31/12/2006 

 

Eligible for quota  (*) 1,715 893 6,373   4,183 3,083 
Not eligible for quota 2,825 6,485 1,145   4,256 3,374 

Total   4,540 7,378 7,518   8,439 6,457 
 
 
(*) This involves the quota of equity securities that has to be held by a Venture 
Capital Company (SCR) in order for it to benefit from preferential tax status. 
 
(**) The Finance Rectification Law of 2005 authorizes investments in target 
companies made through holding companies, without limitation on the number of such 
holding companies (two levels ahead). 
 
 
4.3  Other Receivables  
 
In the presentation of the financial statements, the current interest on receivables 
related to the portfolio investments held as fixed assets (TIAPs) was situated up to 
31/12/2005 in current assets on the line “interest on receivables”. They have since 
been situated in fixed assets on the line “other receivables”. 
 
Pro Forma Table on Change in Current Interest 
 

(in thousands of 
euros) 

31/12/2004 31/12/2005 
Increases  Decreases  

31/12/2006 

          
2,001 1,986 1922 307 3,601 

Current interest on 
receivables related to 
portfolio investments 
held as fixed assets            
 
 
Pro Forma Table on Change in Provisions on Current Interest 
 

(in thousands of 
euros) 

31/12/2004 31/12/2005 
Increases  Decreases  

31/12/2006 

          
1,191 673 1100 86 1,687 

Provisions for 
current interest on 
receivables related 
to portfolio 
investments held as 
fixed assets           
 
 

4.4  Miscellaneous Receivables  
 
Miscellaneous receivables essentially relate to transactions on securities in portfolio.  
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4.5  Marketable Securities  
 
4.5.1 Gross Values 
 

(in thousands of euros) 

31/12/200

4 

31/12/200

5 Acquisition
s 

Disposal
s  

31/12/200

6 

Treasury shares 124  0 0 0 
Own Open-Ended Mutual Funds 
(SICAV)  32 17 108,010 85,932 22,095 
Certificates of deposit        0 
Negotiable debt instruments 20,633 5,481 43,895 49,376 0 
Other marketable securities      17,250   17,250 0 
         0 
 Total 20,789 22,748 151,905 152,558 22,095 
 
Treasury shares, pursuant to the regulations in force, have been posted since 2005 as 
long-term investments. 
 
Own Open-Ended Mutual Funds (SICAV) are valued at the historical cost. The gains on 
transfers are calculated by the difference between the sales price and the purchase 
price at the weighted average. 
 
The Company does not reflect any unrealized gains in the accounts. 
 
The nature of the securities does not justify any write-down. 
 
At 31 December 2005 the other marketable securities consisted of unlisted securities 
awaiting syndication. 
 

Inventory of marketable securities    
    

  
  

Quantity  
  
  

Unit price 
  

in euros 

Book value 
in thousands of 

euros 

Value  
at 31/12/06 

in thousands of 
euros 

Own Open-Ended 
Mutual Funds (SICAV)          
Sgam AI money + 2 49 103,716.84 5,082 5,082 
Sgam Invest liq B5 301 5,478.39 1,649 1,649 
Eonia Prime I  2 518,625.57 1,037 1,037 
BNP Paribas cash 
invest 484 2,058.62 996 996 
Abs Euribor I  632 21,091.24 13,330 13,332 
 
 
4.5.2 Provisions for Write-Downs 
 

(in thousands of euros) 

31/12/2004 

  

31/12/2005 

  

Applications 
of fiscal 

year  

Recoveries 
from  

provisions 

31/12/2006 

  
Treasury shares 37 0 0 0 0 
Own Open-Ended 
Mutual Funds (SICAV)            

          Other marketable 
securities            
Total 37 0 0 0 0 
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Since 2006 the treasury shares have been posted in the accounts under other long-
term investments. 
 
4.6  Pre-Paid Expenses 
 

(in thousands of euros) 
31/12/2004 31/12/2005 31/12/2006 

Pre-paid expenses 8 8 22 
 
 
These are comprised of advertising expenses and insurance expenses and mainly 
cover the first half of 2007. 
 
 
4.7  Provisions for Risks and Charges 
 
No provision was made as of 31/12/2006 
 
 
4.8  Trade Payables and Related Accounts, Tax, Social Security and Other 

Debts 
 

(in thousands of euros) 
31/12/2004 31/12/2005 31/12/2006 

Trade payables 147 70 180 
Tax and social security 
debts     12 
Other debts     2 
Total      194 
 
 
Trade payables (180K euros) mainly relate to fees to be paid to attorneys and to the 
Statutory Auditors. The tax debts (12K euros) correspond to recording fees payable. 
All of these debts are on less than one year. The other debts (2 euros) relate to a 
current account. 

 
 
4.9  Off-Balance Sheet Commitments  
 
Summary Table of Obligations and Commitments 
 

Payments due by period 

Contractual obligations 
  

Total 
31/12/2005 

Total 
31/12/2006 

On less  
than one 

year 

From one  
to five 
years 

On more 
than 

Five years 
Long-term debts           

          
Obligations on financial leasing           
Leases            

          Irrevocable obligations to purchase 
(investment commitments) 3,769,931 18,250,331 17,153,418 1,096,913   

          Other long-term obligations  
(guaranties of liabilities and others) 3,553,028 1,649,454   1,358,652 290,802.00 
Total 7,322,959 19,899,785 17,153,418 2,455,565 290,802.00 
 
 
The presentation given does not ignore the existence of a significant off-balance 
sheet commitment pursuant to the accounting rules in force. 
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Irrevocable Obligations to Purchase (Investment Commitments) 
 

Table Monitoring Commitments to Invest 

 

Companies   
Commitments  
at 31/12/2005 

Investments in  
the period 

Cancellation of  
commitments  

from 31/12/2005 

New  
commitments 

in 2006 
Commitments  
at 31/12/2006 

      
Unlisted securities      
Vedici 1,402,118 883,902   518,216 
Neuro3d 35,040 34,960 80  0 
Outremer Telecom 400,887 318,164  1,272,657 1,355,380 
Créatifs (Alcyon) 32,358 22,648 9,710  0 
CoreValve 300,000 300,000   0 
DXO Labs 479,993 479,993   0 
DBV Technologies 392,252 120,097   272,155 
Groupe Y    10,125,000 10,125,000 
Inceptum    4,746,667 4,746,667 
MG Participations    70,000 70,000 
Neurotech    52,610 52,610 
Odyssey (Odyfinance)   383,020 383,020 
Biolipox AB 66,000    66,000 
Alma CG (ACG Hold) 661,283       661,283 
Total 3,769,931 2,159,764 9,790 16,649,954 18,250,331 

 

 

Other Long-Term Obligations (Guarantees on Liabilities and Others) 
 

Guarantees on Liabilities 
 

Within the context of the disposal of the company Symphonie on Line, a guarantee was 
given amounting to 750,000 euros for the company Altamir. This guarantee was given up 
to 30/04/2006 with the exception of items of a tax nature, for which the guarantee was 
given up to 31/12/2007. A dispute is pending concerning a total amount of about 
120,000 euros for Altamir & Cie. 
 

A guarantee was given in the Afflelou matter, which would be in the form of a price 
reduction. Three scenarios have been established with a maximum risk of 608,652 euros 
for Altamir & Cie.  
 

At the time of the disposal of its two main assets, Santemedia Holding Group gave a 
guarantee on liabilities. The proportional share of Altamir & Cie is 60,735 euros up to the 
end of 2007. 58% of this amount will be retained up to mid-2008, 54% up to mid-2010, 
and 42% up to mid-2011. 
 
HAHT Commerce/Global Exchange Services 
At the time of the swap transaction of HAHT Commerce securities for securities of Global 
Exchange Services (GXS), 62,775 units were placed in escrow up to 13 February 2006 
and the sum of USD 29,679 was held in escrow as guarantee up to 13 February 2005. 
Considering the execution of the guarantee against the company IMédiation, the entirety 
has been retained by the company until full settlement of the dispute. The amount of 
USD 6,936.22 was reimbursed to the company Altamir in February of 2006, and USD 
9,210, i.e. 7,450.25 euros, remains blocked. The difference was used by the company to 
respond to the disputes covered by the guarantee.  
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Commitments Receivable  
 
At the time of the disposal of Alcyon Finance, it was agreed with the acquirers that a 
price supplement of 53,939 euros could be received representing 75% in November of 
2007, and the balance, i.e. 25%, on 31/12/2007. 
 
Other Off-Balance Sheet Commitments  
 
The partners of 3AB Optique Espagne have provided a bank bond. Altamir & Cie did 
not participate in this bond and instead counter-secured the guarantors to the extent of 
its proportional share, i.e. 290,802 euros, up to 2 January 2013. 
 
Alma CG (ACG Holding): A purchase commitment was signed in favour of the founding 
Chairman of the company.  
 
Financière Season: A commitment was given to certain managers to repurchase their 
shares and obligations. 
 
Within the context of the Tender Offer launched by Camélia Participations on Prosodie 
SA, Altamir & Cie participated in the constitution of a guarantee meant for BNP Paribas, 
the bank presenting the transaction. This guarantee is given up to settlement by delivery 
of the securities acquired within the context of the tender offer.  
 
 

5. NOTES RELATING TO CERTAIN ITEMS ON THE INCOME STATEMENT 
 
5.1 Revenue Operations 

 
5.1.1 Financial Income 

(in thousands of euros)   
31/12/2004 31/12/2005 31/12/2006 

Income from portfolio 
investments held as 
fixed assets  1,684 1,790   
Income from investments of cash flow  69 340 166 
Net income on disposal of marketable 
securities  13 2 1,441 
Other financial income      7 
Recoveries from 
provisions   455 806   
Total   2,221 2,938 1,614 
 
 
In order to improve the presentation of income relating to the companies in portfolio, 
the income from the portfolio investments held as fixed assets (TIAPs) and the 
recoveries from the corresponding provisions are now situated in income on capital 
transactions.  
 
 
5.1.2 Financial Expenses 

(in thousands of euros)   
31/12/2004 31/12/2005 31/12/2006 

Interest and similar expenses        
Net expenses on disposal of securities    2     
Application to provisions   340 250 1 
Other financial expenses   705 723   
Total   1,047 973 1 
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For the same reasons as for the financial income, the expenses connected with 
portfolio investments held as fixed assets (TIAPs) and the corresponding applications 
are now situated in expenses on capital transactions.  
 
 
5.1.3 Other Out-of-House Purchases and Expenses, and Other Expenses 

 

(in thousands of euros)   
31/12/2004 31/12/2005 31/12/2006 

Remuneration of brokers and fees 1,311 1,173 1,874 
Other expenses   168 162 97 
Total   1,479 1,335 1,971 

 
 
The remuneration of the management, not including taxes, for the year 2006 is 
calculated pursuant to Article 17.1 of the Bylaws. 
 

According to the Bylaws themselves, the fees for the manager for the year 2006 
should amount to: 1,619,318 euros, not including taxes.  
 
However, the internal rules attached to the Bylaws stipulate that any fees, including 
attendance fees or commissions, received by the manager or by the investment 
consulting firm within the context of transactions concerning the assets of Altamir & 
Cie as well as those paid by the portfolio companies to the extent of the percentage 
held by Altamir are to be deducted from the remuneration of the manager. The sum of 
the portion of the fees paid by the portfolio companies for the year 2006 amounted to 
523,342 euros, not including taxes. 
 
The net expense of the fees of the management is therefore equal to the difference: 
1,095,976 euros, not including taxes. 
 
The other fees mainly involve the expenses of auditing and attorneys left to be 
covered by the Company as a result of investment projects that did not materialize. 
 
The other expenses include, in particular, expenses for advertising and for attendance 
fees, at 36,000 euros. 
 
 
5.1.4 Taxes and Levies 

(in thousands of euros)   
31/12/2004 31/12/2005 31/12/2006 

Non-deductible value-
added tax  275 233 378 
Other taxes   1   19 
Total   276 233 397 
 
 
5.1.5 Amortization, Depreciation, and Provisions 

NONE 
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5.2   Capital Transactions  
 
5.2.1 Gains    

(in thousands of euros) 
31/12/2004 31/12/2005 31/12/2006 

Gains on disposal of portfolio 
investments held as fixed 
assets 801 13,465 29,902 
Recoveries from provisions 15,068 8,126 1,331 
Other gains     2,286 
Total 15,869 21,591 33,519 

 
For the purpose of improving the economic presentation of the income statement, the 
other income corresponding to revenues from portfolio investments held as fixed 
assets (TIAPs) has been classified as income on capital transactions. Up to 
30/06/2006 such income was classified in revenue operations. The recoveries from 
provisions are comprised of recoveries from provisions on portfolio investments held 
as fixed assets (TIAPs), on related receivables, and on current interest on receivables 
posted in other receivables.  
 
 
5.2.2 Losses 

(in thousands of euros) 
31/12/2004 31/12/2005 31/12/2006 

Losses from disposal of portfolio 
investments held as fixed assets 7,633 4,740 949 
Provisions for write-downs 7,407 1,698 4,763 
Other losses     89 
Total 15,040 6,438 5,801 

 
The other losses correspond to losses on bad debts connected with equity holdings. Up 
to 30/06/2006 in the presentation of the financial statements, these other losses were 
situated in other financial expenses. The applications to provisions are comprised of 
applications to the provisions on portfolio investments held as fixed assets (TIAPs), on 
related receivables, and on current interest on receivables posted in other receivables.  
 
The 2006 losses were realized upon the occasion of the release of the escrow on the 
HAHT/GAC securities, as well as the disposal of the Alcyon Finances and Créatifs 
securities. 
 
5.2.3 Corporate Tax  

 
The Company opted for the regime of Venture Capital Companies (SCRs) commencing 
from the fiscal year ending 31/12/1996. 
 
The new legislation on Venture Capital Companies applicable commencing from fiscal 
year 2001 exempts all revenues from corporate tax. 
 
 
5.2.4 Extraordinary Losses 

 

(in thousands of euros) 
31/12/2004 31/12/2005 31/12/2006 

Extraordinary losses   19 44 
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5.2.5 Extraordinary Gains 

(in thousands of euros) 
31/12/2004 31/12/2005 31/12/2006 

Extraordinary gains   28 43 
 
 

6. OTHER INFORMATION 
 
6.1   Employees  

None. 
 
 
6.2  Entitlement of the General Partner and of the Holders of B Shares 

 
The allocation and distribution of the profits is carried out according to the Bylaws - 
Paragraph 25. 
 
At 31/12/2006, the restated income from investment products was able to cover the 
loss carried forward and has entitled the general partner and the holders of B shares to 
a proportional part of the profits, respectively 359,834 euros and 3,238,506 euros.  
 
 
 

7. CHANGE IN SHAREHOLDERS’ EQUITY IN THE LAST 3 FISCAL YEARS 
 
 (in euros) 
  

31/12/2004 31/12/2005 31/12/2006 

Shareholders’ equity 57,165,549 72,722,832 98,906,154 
Income  16,249,069 15,557,283 26,922,006 
 



  
 

8. LIST OF SUBSIDIARIES AND EQUITY HOLDINGS (PORTFOLIO 
INVESTMENTS HELD AS FIXED ASSETS (TIAPs))            
             

Book value of  
securities held 

(***) 
 

 
 

Financial information 
 
 
 
 
 
 

Subsidiaries and equity holdings 
 
 
 

Capital stock 
and additional 
paid-in capital 

 
 
 
 

Reserves and 
retained 
earnings 
before 

allocation of 
income  

 

Share of equity held 
(%) 
 
 
 

Gross  
  
  

  
Net 
  
  

Loans and 
advances 
given by the 
Company 
and not yet 
repaid 

Amount 
of 

sureties 
and 

guarante
es 

granted 
by the 
Company  

 

Revenues of 
the past 
fiscal year 
not including 
taxes (*) 
(**) 

Income of 
the last fiscal 
year ending 

(*) 
 

(**) 

Dividends 
collected by 
the Company 
during the 
fiscal year  

 

Notes 
 
 
 
 
 

    € € € € € € € € € €   
A Securities the gross value of which exceeds 1%                       
  of the capital stock of                        
  Altamir & Cie SCA                       

  
  
                        

                        
  

1. Subsidiaries (held at more than 50%) 
                        

  
None  
                        

  2. Equity holdings (held at between 10% and 50%)                       
  Equalliance (Finalliance)                       
  La Séranne CS80014 83,500,000 N / A 12.48% 10,420,324 10,420,324 0 0 N / A N / A 0 1st balance sheet not yet made 
  130- 140 Quai Flora Triston                       
  34077 Montpellier                       

  
  
                        

  
IEE (Captor) 
  79,000 (13,639,628) 10.00% 1,909,006 1,909,006 621,722 0 154,379,341 (875,844) 0 (*) 30/09/06 

  ZAE Weiergewan                     (**) consolidated figures 
  11, rue Edmond Reuter                       
  L 5326 Contern                       
                          
  MG Participations 1,406,999 (3,359,363) 19.64% 4,162,236 (70,000) 419,125 538,145 27,203,752 (8,589,008) 0 (*) 31/12/05 

  
Zac du Clotais 
                      (**) consolidated figures 

  Avenue Jean Jaurès                       
  91160 Champlan                       
                          
  Prosodie (Camélia Participations) 6,389,914 N / A 22.90% 7,175,806 7,175,806 2,730,000 0 N / A N / A 0 1st balance sheet not yet made 
  45 avenue Kléber                       

  
75116 Paris 
                        

B 

Other securities held at more than 5% or 
representing more than 5% of the capital stock 
of Altamir & Cie SCA                       

                          
  1. Subsidiaries (held at more than 50%)                       

  
None  
                        

  2. Equity holdings (held at between 10% and 50%)                       

  
None  
                        

  3. Other equity holdings                        
  Afflelou (3AC Finance) 15,479,846 N / A 13.10% 463,813 463,813 0 0 N / A N / A 0 1st balance sheet not yet made 
  45 avenue Kléber                       

  
75116 Paris 
                        

                          
  Alma CG (ACG Holding) 142,784,666 0 2.83% 4,100,000 4,100,000 37,846 0 0 (11,572,509)   (*) 31/12/05 
  114 rue Chaptal                     Figures of the holding company  
  92300 Levallois Perret                       
                          
  Capio (Capricorn 1) N / A N / A 2.74% 18,494,675 18,494,675 0 0 N / A N / A   1st balance sheet not yet made 
  41 Bld Prince Henri                       
  L 1724 Luxembourg                       

  
Sweden 
                        



  
 

                          

  
CEGID 
  96,413,000 4,906,000 2.32% 7,456,017 5,785,987 0 0 131,909,000 2,526,000 169,397 (*) 31/12/05 

  52, quai Paul Sedaillan                       
  69279 Lyon cedex 09                       

  
  
                        

  
Inceptum 
  100 000° N / A 8.00% 1,295 1,295 0 0 N / A N / A 0 ° Foreign currency in NOK. At  

  Dronning Mauds gate 11                     29/12/06: 1 SEK = 0.121654 € 
  0201 Oslo Norway                     1st balance sheet not yet made 

  
  
                        

  Newron Pharma (NWL inv) N / A N / A 6.00% 491,000 491,000 0 0 N / A N / A   N / A 
  142- 144, Rue Albert Unden                       
  L2652 Luxembourg                       
                         

  
Mobsat 
  9,637,000 N / A 8.00% 1,922,960 1,922,960 0 0 N / A N / A   1st balance sheet not yet made 

  45 avenue Kléber                       

  
75116 Paris 
                        

                          

  
Morgan International  
  466,000 57,973,000 5.65% 2,233,634 1,116,817 0 0 175,851,000 (19,424,000)   (*) 30/06/06 

  
36 avenue P. Vaillan Couturier 
                      (**)  consolidated figures 

  93120 La Courneuve                       
                         

  
Odyssey (Odyfinance) 
  2,633,250 N / A 8.00% 876,060 876,060 0 0 N / A N / A   1st balance sheet not yet made 

  40, Bd Joseph II                       
                        
  L1840 Luxembourg                       

  
Outremer Telecom (Groupe OT) 
  14,440,000 (185,000) 5.99% 2,615,310 2,615,310 318,164 0 78,014,000 (2,219,000) 0 (*) 31/12/05 

  ZI Jambette BP 280                     (**) consolidated figures 
  97285 Le Lamentin Cedex 2, Martinique                       

  
  
                        

  
Season (Financière season) 
  20037004 N / A 9.66% 4,835,680 4,835,680 0 0 N / A N / A   1st balance sheet not yet made 

  672 rue des Mercières                       
  69140 Rilleux la Pape                       

  
  
                        

  
Séchilienne- Sidec (Fin. Hélios) 
  26,000,000 0 7.85% 5,919,776 5,919,776 231,776 0 0 (14,416,960) 0 (*) 31/12/05 

  45, avenue Kléber                 

  
  
  Figures of the holding company  

  
75016 Paris 
                        

  
  
                        

  
Webraska 
  18,649,000 (26,917,000) 6.52% 2,205,162 1 244,439 0 15,781,000 5,686,000   (*) 31/03/06 

  22 rue Guynemer BP 107                       
  78602 Maisons- Laffitte Cedex                       
C Other equity holdings as a whole       14,840,802 8,686,580 1,316,131           
                         

  

The first company name corresponds to the operating 
company and the second company name corresponds 
to the holding company in which Altamir & Cie has 
invested. The figures given are those of the holding 
company.                        

  N / A = not available                        

  

(***) including obligations and other related 
receivables  
                        

                          
  Grand total in euros        90,123,558 74,745,092 5,919,203 538,145     169,397   
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 RESOLUTIONS 
 
PROPOSED TO THE ANNUAL ORDINARY GENERAL MEETING OF SHAREHOLDERS 
RESOLVING ON THE ACCOUNTS OF FISCAL YEAR 2006 
 
 
 
 
 

FIRST RESOLUTION 
(Approval of the accounts for the fiscal year ending 31 December 2006; Discharge for the 

Manager and for the members of the Supervisory Board) 
 
After having considered the reports from the Manager, from the Supervisory Board, and 
from the Statutory Auditors, the General Meeting of Shareholders approves the accounts 
for the fiscal year ending 31 December 2006, including the balance sheet, the income 
statement, and the appendix, as they have been established and presented, as well as 
the transactions reflected in these accounts and summarized in these reports. 
 
As a result, it gives to the Manager and to the Members of the Supervisory Board full 
discharge without reserve for the performance of their duties for the fiscal year ending 
31 December 2006. 
 
 

SECOND RESOLUTION 
(Allocation and distribution of the income of the fiscal year) 

 
Upon the proposal of the Manager and of the Supervisory Board, the General Meeting of 
Shareholders, after having considered the special report from the Statutory Auditors 
made in compliance with the provisions of Article L. 232.19 of the Commercial Code and 
after having determined that the income of the fiscal year ending 31 December 2006 
reflects a profit of 26,922,006 euros, approves the allocation proposed, namely: 
 
Considering a positive retained earnings at the level of € 3,295,832 
 
Considering a statutory dividend to the General Partner of   € 359,834 
 
Considering a statutory dividend to the holders of B shares of   € 3,238,506 
 
The General Meeting of Shareholders decides to allocate as follows: 
the net disposable income, which is the sum of  ……...... € 26,619,498 
 
• Deduction of the sum of   …………  € 1,346,100 
for the purposes of applying it to the legal reserve, 
 
• Deduction of the sum of   € 5,390,410 
as dividends to the Limited Partners,  
that is, a dividend of 10.00 euros per share,  

• The balance, which is  ……… € 19,882,988 
to be applied to the retained earnings item on the balance sheet.  
 
These dividends are deducted from the long-term gains on the portfolio shares held more 
than two years and exempt from corporate tax. 
 
The dividend to be distributed for the fiscal year is thus set at 10.0 euros per share. It 
will be made available for payment at the closing of the General Meeting of Shareholders 
and in any event at latest on 30 September 2007. 
 



  
 

The shareholders who are natural persons may, in certain specific cases, benefit from an 
exemption under the condition of reinvestment, as more fully discussed in Article V, “Tax 
Rules for Venture Capital Companies” in the “Supplementary Information” portion of the 
Registration Document. 
 
For the shareholders involved, this dividend is eligible for the 40 % allowance benefiting 
natural persons domiciled in France as provided for by the Second Paragraph of Article 
158-3 of the General Tax Code. 
 
In the event that, at the time when the dividends is made available for payment, the 
company holds a certain number of its own shares, the sum corresponding to the 
dividend not paid will be automatically applied to the “retained earnings” account. 
 
The General Meeting of Shareholders moreover recognizes that, in accordance with the 
provisions of Article 243 (Second) of the General Tax Code, no dividend has been 
distributed for fiscal years 2003 and 2004 and that a dividend of 1,864,884 euros, i.e. 3.50 
euros per share, was paid for fiscal year 2005. This dividend was eligible, for the 
shareholders involved, for an allowance of 40%, benefiting natural persons domiciled in 
France as provided for by the 2nd paragraph of Article 158-3 of the General Tax Code.  
 
 

THIRD RESOLUTION 
(Special Report of the Statutory Auditors; Approval of the agreements referred to in 

Article L 226-10 of the Commercial Code) 
 
After having heard the reading of the special report of the Statutory Auditors on the 
agreements referred to in Article L 226-10 of the Commercial Code, the General Meeting 
of Shareholders approves the agreements contained therein. 
 
 

FOURTH RESOLUTION 
(Attendance fees for the Members of the Supervisory Board) 

 
The General Meeting of Shareholders hereby decides to attribute a total sum of 50,000 
euros to the Members of the Supervisory Board as attendance fees for the fiscal year in 
progress.  
 
 

FIFTH RESOLUTION 
 (Renewal of the term of office of a member of the Supervisory Board) 

 
The General Meeting of Shareholders hereby decides to renew – for a term of two years, 
that is, up to the close of the Ordinary General Meeting of Shareholders called upon to 
resolve on the accounts for the fiscal year ending 31 December 2008 – the term of office 
of the following Member of the Supervisory Board: 
 
- Mr. Charles HOCHMAN,  

residing at 19, Rue Raynouard – 75016 Paris, 
 
Mr. Charles Hochman has already declared, subject to the vote of the Meeting of 
Shareholders, that he accepts the renewal of his term of office and that he is not affected 
by any measure or provision that could prohibit him from the exercise of such functions 
within the Company.  
 



  
 

 

SIXTH RESOLUTION 

 (Renewal of the term of office of a member of the Supervisory Board) 
 
The General Meeting of Shareholders hereby decides to renew – for a term of two years, 
that is, up to the close of the Ordinary General Meeting of Shareholders called upon to 
resolve on the accounts for the fiscal year ending 31 December 2008 – the term of office 
of the following Member of the Supervisory Board: 
 
-  Mr. Jean BESSON  

residing at 179, Rue Saint-Honoré – 75001 Paris  
 
Mr. Jean Besson has already declared, subject to the vote of the Meeting of 
Shareholders, that he accepts the renewal of his term of office and that he is not affected 
by any measure or provision that could prohibit him from the exercise of such functions 
within the Company.  
 
 

SEVENTH RESOLUTION 
(Appointment of a member of the Supervisory Board) 

 
The General Meeting of Shareholders decides, under the condition precedent of the full 
completion of the merger between Altamir and Amboise Investissement, to designate for 
a term of office of two years, that is, up to the close of the Ordinary General Meeting of 
Shareholders called upon to resolve on the accounts for the fiscal year ending 31 
December 2008, the following person in the capacity of new member of the Supervisory 
Board: 
 
-  Mr. Joël SECHE,  

Born on 2 February 1955 in CRAON - 53400 (FRANCE),  
residing at 76 Rue de la Bastille - 44000 NANTES,  
of French nationality. 

 
Mr. Joël SECHE has already declared, subject to the vote of the Meeting of Shareholders, 
that he accepts such office and that he is not affected by any measure or provision that 
could prohibit him from the exercise of such functions within the Company.  
 

EIGHTH RESOLUTION 

(Appointment of a new member of the Supervisory Board) 
 
The General Meeting of Shareholders decides, under the condition precedent of the full 
completion of the merger between Altamir and Amboise Investissement, to designate for 
a term of office of two years, that is, up to the close of the Ordinary General Meeting of 
Shareholders called upon to resolve on the accounts for the fiscal year ending 31 
December 2008, the following person in the capacity of new member of the Supervisory 
Board: 
 
- Mr. Jacques VEYRAT,  

Born on 4 November 1962 in CHAMBERY - 73000 (FRANCE),  
residing at 14 bis rue Gutenberg - 92100 GNE BILLANCOURT,  
of French nationality. 

 
Mr. Jacques VEYRAT has already declared, subject to the vote of the Meeting of 
Shareholders, that he accepts such office and that he is not affected by any measure or 
provision that could prohibit him from the exercise of such functions within the Company.  



  
 

NINTH RESOLUTION 

(Appointment of a new member of the Supervisory Board) 
 
The General Meeting of Shareholders decides, under the condition precedent of the full 
completion of the merger between Altamir and Amboise Investissement, to designate for 
a term of office of two years, that is, up to the close of the Ordinary General Meeting of 
Shareholders called upon to resolve on the accounts for the fiscal year ending 31 
December 2008, the following person in the capacity of new member of the Supervisory 
Board: 
 
- Mr. Jean-Hugues LOYEZ,  

Born on 18 November 1948 in ORCHIES - 59310 (FRANCE),  
residing at 9 Rue de l’Eglise - 07618 TAINTIGNIES – BELGIUM,  
of French nationality. 

 
Mr. Jean-Hugues LOYEZ has already declared, subject to the vote of the Meeting of 
Shareholders, that he accepts such office and that he is not affected by any measure or 
provision that could prohibit him from the exercise of such functions within the Company.  
 

TENTH RESOLUTION 

(Supplementary reports of the Manager and of the Statutory Auditors made in application 
of Articles L. 225-129-5 and R225-116 of the Commercial Code) 

 
The General Meeting of Shareholders 
 
Recognizes that the Manager has made use of the delegation of powers granted by the 
Extraordinary General Meeting of Shareholders on 26 April 2006 and decided, on 08 
January 2007, to issue and to allocate without remuneration 539,041 stock warrants (the 
“BSAs”) in favour of the holders of common shares of the Company, which are BSAs 
giving the right to subscribe the new common shares of the Company.  
 
Recognizes that they have been presented, in accordance with the provisions of Articles 
L. 225-129-5 and R225-116 of the Commercial Code as modified by Decree No. 2005-112 
of 10 February 2005, with the supplementary reports of the Manager and of the Statutory 
Auditors drawn up regarding the use of such delegation of powers. 
 

ELEVENTH RESOLUTION 

(Stock repurchase plan and delegation of powers to theManager) 
 
After having heard the reports of the Manager and of the Supervisory Board, the General 
Meeting of Shareholders: 
 
- hereby authorizes theManager, in accordance with the provisions of Articles L. 225-209 
ff. of the Commercial Code, with reference to Article L. 226-1 of that Code and Articles 241-
1 ff. of the General Rules of the Financial Markets Authority, on one or more occasions to 
purchase such number of shares as may represent up to three percent (3%) of the total 
number of common shares comprising the capital stock at 31 December 2006, i.e. 16,171 
shares; 
 
- decides that the shares may be acquired so as to enable the company to promote the 
market or liquidity of the company’s share using an investment services provider on the 
basis of a liquidity contract in compliance with the charter of ethics recognized by the 
Financial Markets Authority (Autorité des marchés financiers); 
 



  
 

- decides that the acquisition and transfer of such shares may be carried out by any 
means and at any time, and within the framework of the rules in force;  
 
- decides that, within the framework of this stock repurchase plan, the maximum unit 
purchase price must not exceed 260 euros (not including acquisition expenses) (the price 
corresponding to a maximum amount of purchases of 4,204,460 euros) with the 
stipulation that, in the event of an unremunerated allocation of shares, this price is to be 
reduced by application of the ratio of the number of shares prior to the transaction to the 
number existing subsequent to this transaction;  
 
- decides that the Manager may, in any event, adjust the purchase and sale prices in the 
event of modification of the par value of the share, an increase in capital by capitalization 
of reserves and allocation of unremunerated shares, a split or reverse split of shares, a 
write-down or reduction of capital, a distribution of reserves or other assets, and any 
other transactions affecting shareholders’ equity, so as to take account of the impact of 
such transactions on the value of the share; 
 
- decides that the present authorization may – including during the period of a tender 
offer and/or swap offer, as well as during that of a market price guarantee – be utilized 
in adherence to the regulations in force; 
 
- gives all powers to the Manager, with the power of delegation, in order that it may 
complete and implement the stock repurchase plan, and in particular in order to: 

• Proceed to carry out the actual launching of this stock repurchase plan; 
• Within the limitations set above, place any orders on or off the stock exchange; 
• Adjust the purchase or sale prices for the shares in order to take account 

of the impact of the transactions referred to above on the value of the 
share; 

• Enter into any agreements, and in particular for the purpose of keeping 
records of the purchases and sales of shares; 

• Provide for complete tracking of the flows; 
• Make all declarations and perform all formalities with any body, in particular with 

the Financial Markets Authority (Autorité des marchés financiers) within the 
context of the rules in force; 

• To fulfil any other formalities and in general to do whatever may be necessary; 
 
The present authorization, which replaces the one granted by the General Meeting of 
Shareholders on 26 April 2006, is given for a period of 18 months commencing from this 
date, i.e. up to 3 December 2008. 
 
 

TWELFTH RESOLUTION 

(Recognition of change of company name for the company BARBIER FRINAULT & Autres, 
Principal Statutory Auditor) 

 
The General Meeting of Shareholders recognizes the change in the company name for 
the company BARBIER FRINAULT & Autres, Principal Statutory Auditor, to ERNST & 
YOUNG & AUTRES, commencing from 1 July 2006. 



  
 

 

THIRTEENTH RESOLUTION 

(Powers) 
 
The General Meeting of Shareholders gives all manner of powers to the bearer of an 
original or of a copy hereof to carry out any formalities of publication relating to the 
resolutions adopted above and, more generally, to do whatever is deemed necessary. 
 
 



  
 

 
ADDITIONAL INFORMATION        ALTAMIR & CIE                                 

 
 
I.  GENERAL INFORMATION CONCERNING THE COMPANY  
 
In fiscal year 2006, the Company consolidated one of its general partners, Société 
Européenne Kléber. The primary objective of this operation was to simplify the legal 
structure of Altamir. 
 
At that time, Altamir issued to the shareholders of Société Européenne Kléber shares of 
preferred stock ("B shares") to which were carried over the financial rights of Société 
Européenne Kléber as general partner, representing 18% of the restated income (see 
section 1.9 below).  
 
These preferred shares have no voting rights. The operation was completed without a 
public offering and had no impact on the rights of the silent partners of Altamir. It was 
approved by the Extraordinary Shareholders' Meeting of 30 November 2006. 
 
This same Meeting approved the harmonisation of the Company's corporate purpose with 
the purpose recommended by the tax administration for Venture Capital companies, as 
well as a change to the Company's Internal Regulations providing for the creation of a 
direct contractual tie between the Company and its investment Advisor, Apax Partners 
SA (previously the advisor to the manager of the Company) and the corresponding 
reduction in the manager's compensation to the fees paid by the Company to Apax 
Partners SA under this contract.  
 
 
1.1 Name and registered offices (Articles 3 & 4 of the Bylaws) 
 
Altamir & Cie - 45 avenue Kléber – 75784 Paris cedex 16. 
www.altamir.fr 
 
1.2  Date of incorporation  
 
The Company was incorporated on 15 March 1993 in the form of a French Société 
Anonyme (joint stock company), then transformed into a Société en Commandite par 
Actions (limited partnership with shares) by the Extraordinary Shareholders' Meeting of 1 
June 1995 in order to benefit from the experience and expertise of the Apax Partners 
teams in equity capital investments.  
 
1.3 Term (Article 5 of the Bylaws) 
 
The term of the Company is 99 years and will expire on 31 December 2092. 
 
1.4 Legal form (Article 1 of the Bylaws) 
 
The Company is a limited partnership with shares, capitalised at 53,990,330 euros, 
governed by Article 226-9 of the New Commercial Code on commercial companies and its 
implementing decree, among: 
 
- the silent partners (or shareholders), the owners of the shares existing on this date 

and the shares that may be subsequently issued; and  
 
- its general partner APAX PARTNERS & CIE GÉRANCE S.A., a French société 

anonyme with registered offices at 45 avenue Kléber – 75116 Paris 
 



  
 

The capital is represented by 539,041 shares of common stock each with a par value of 
100 euros and 8,623 shares of preferred stock (the "B shares") each with a par value of 
10 euros. 
 
1.5 Assignment and transmission of the shares (Article 10 of the Bylaws) 
 
The common shares may be freely transmitted under the conditions stipulated by law.  
 
The B shares (and any security that might give rights to B shares) may be subscribed or 
acquired only by the following persons: 
 
1° the manager; 
 
2° The Company's Investment Advisor mentioned in the Internal Regulations (Apax 

Partners SA); 
 
3° individuals who hold a corporate office or an employment contract with one of the 

persons stipulated in numbers 1° and 2° above; 
 
4° any civil company composed exclusively of persons mentioned in 1°, 2° and 3° 

above; 
 
5° the Company itself, under the conditions defined by law and the Bylaws. 
 
1.6 Fiscal year (Article 24 of the Bylaws)  
 
Each fiscal year is one calendar year, beginning 1 January and ending 31 December.  
 
1.7 Corporate purpose (Article 2 of the Bylaws) 
 
The purpose of the Company is:  
 
- the subscription, acquisition, management and sale by any means of French or 

international securities, corporate rights, rights representing a financial investment 
and other financial rights; and, 
 

- generally, all transactions that may be related to the aforementioned purpose or 
allow the achievement of that purpose, including all transactions on personal and 
real property necessary for its operations.  

 
1.8 Trade register and business code  
 
Siret No.: Paris B 390 965 895 – Business code: 741J 
 
1.9 Appropriation and distribution of earnings (Article 25 of the Bylaws) 
 
The shareholders' meeting approves the financial statements for the past year and notes 
the existence of distributable profits. It is expressly stipulated that the costs incurred by 
the general partner in the interest of the Company are reimbursed upon presentation of 
supporting documentation and shall be included in the Company's expenses.  
 
For each fiscal year, the Company pays the general partner a total equal to 2% of the 
restated income for that year as dividends, at the times and locations designated by 
management, and within a maximum period of nine months from the end of the year.  
 
 
 
 



  
 

The restatement income/loss β is defined as follows: 
 

β =  [RN - (1-τ) P]- α  
in which: 
 
♦ RN is equal to the net income/loss for the year, as shown on the financial 

statements approved by the annual shareholders' meeting, minus net gains not 
externalised and generated during internal restructuring operations.  

 
♦ τ is equal to the full rate of the corporate income tax levied on the income from the 

taxable sector for said year.  
 
♦ P is equal to the amount of the net financial income generated by cash investments 

and gains from the sale of investment securities, minus the financial expenses on 
borrowings made by the company. If, for a given year, P is negative, it is not 
included for that year and the amount is carried forward and charged against the P 
for subsequent years.  

 
♦ α is equal to the sum of the restated losses from prior years which have not yet 

been charged against restated income.  
 
For each year, the Company also pays B shareholders, as dividends, a total sum equal to 
18% of the restated income β for that year as defined above, at the times and places 
designated by management within a maximum period of nine months from the close of 
the year.  
 
The balance of the distributable earnings is paid to the shareholders. The appropriation is 
decided by the Ordinary Shareholders' Meeting on the recommendation of the 
Supervisory Board.  
 
On the recommendation of the Supervisory Board, the shareholders' meeting has the 
option to give each shareholder an option between payment in cash or in shares for all or 
part of the dividend or interim dividends, subject to the conditions defined by law.  
 
On the recommendation of the Supervisory Board, the shareholders' meeting may decide 
to withdraw from the balance of the earnings paid to the shareholders the amounts it 
deems appropriate to retain for shareholders or to allocate to one or more extraordinary, 
general or special non-interest-bearing reserves, to which the general partner in that 
capacity has no right.  
 
This reserve fund or funds may also be capitalised.  
 
Dividends are paid out at the times and locations determined by management within a 
maximum period of nine months from the end of the fiscal year, unless this period is 
extended by the courts.  
 
1.10 Conditions for exercising voting rights (Article 12 of the Bylaws) 
 
The rights and obligations attached to the shares result from the legal texts in force and 
the Bylaws.  
 
Each share of common stock gives the rights to one vote at shareholders' meetings.  
 
The voting right belongs to the beneficial owner in ordinary shareholders' meetings and 
to the bare owner in extraordinary or special shareholders' meetings.  
 
B shares have no voting rights, except within special meetings of B shareholders called 
pursuant to L. 225-99 of the French Commercial Code.  



  
 

 
1.11  Shareholders' meetings (Article 23 of the Bylaws) 
 
Shareholders' Meetings are called under the conditions defined by law. The meeting is 
held at the corporate offices or at any other location specified in the notice of meeting. 
The right to participate in Meetings is subject to the following condition: the shareholder 
must be registered in the Company's accounts, or the shareholder must file, in the 
location stipulated in the notice of meeting, a certificate verifying the non-transferability 
of his bearer shares, at least five days before the meeting date. All persons invited by 
Management or by the Chairman of the Supervisory Board may also attend Meetings.  
 
The general partner is represented by its legal representative or by any person 
(shareholder or not) it has authorised to do so.  
 
Shareholders' Meetings are chaired by Management or by the general partner or, if they 
are not present, by the Chairman of the Supervisory Board. 
 
Ordinary and Extraordinary Shareholders' Meetings, voting under the conditions 
stipulated by law, shall perform their responsibilities as required by law.  
 
With the exception of the election and dismissal of the members of the Supervisory 
Board, the appointment and dismissal of the Auditors, the distribution of dividends for 
the year, and the approval of the related-party agreements subject to approval, no 
decision of the Meetings may be validly made unless it is approved in writing by the 
general partner no later than the end of the Meeting that approved the decision in 
question. The management of the Company has all powers to note this approval and 
shall attach the document recording the approval to the minutes of the Meeting in 
question.  
 
1.12 Purchase by the Company of its own shares  
 
a. Legal framework: 
 

A Company programme to purchase its shares for the sole purpose of ensuring 
liquidity and stimulating the market for the stock was authorised by the Shareholders' 
Meeting of 26 April 2006. This programme is limited to 3% of the stock, taking into 
account available reserves.  
 
This programme meets the following conditions: 
 

• The maximum purchase price must not exceed 250 euros (excluding acquisition 
costs) (a price which corresponds to a maximum purchase amount of 3,996,000 
euros) and the minimum unit sale price must not be less than 150 euros 
(excluding selling costs) (a price which corresponds to a maximum sale amount 
of 2,397,600 euros); it is specified that, in the event of a bonus share allotment, 
these prices will be reduced by applying the ratio between the number of shares 
before the operation and the number after said operation.  

• These transactions shall comply with the provisions of Articles L 225-209 and 
following of the French Commercial Code and the regulations of the French 
Autorité des Marchés Financiers, particularly its General Regulations of 30 
December 2005. 

• This authority has been granted for a period of 18 months beginning 26 April 
2006. It will therefore expire on 25 October 2007. 

• Under this authority, the Company has extended the mandate given on 9 May 
2005 to a licensed intermediary, Oddo Corporate Finance, to act on its behalf.  



  
 

 
b. New programme proposed: 
 

The Shareholders' Meeting called to approve the financial statements for the year 
ended 31 December 2006 will have to authorise a new stock buyback programme. 
 
The conditions of this new programme are as follows: 
 

•  The maximum purchase price must not exceed 260 euros (excluding acquisition 
costs) (a price that corresponds to a maximum amount of purchases of 
4,204,460 euros); it is specified that, in the event of a bonus allotment, this 
price will be reduced by applying the ratio between the number of shares before 
the operation and the number after this operation.  

 
•  These transactions shall comply with the provisions of Articles L 225-209 and 

following of the French Commercial Code and the regulations of the French 
Autorité des Marchés Financiers, particularly its General Regulations of 12 
November 2004. 

 
•  This authority shall be granted for a period of 18 months beginning 25 April 

2007. It would therefore expire on 24 October 2008. 
 
•  Under this authority, the Company will authorise a licensed intermediary to act 

on its behalf.  
 
c. Elements used to assess the impact of the programme on Altamir's financial 

position: 
 
The current stock buyback programme is not intended to reduce the number of 
shares of the Company's stock by cancelling the shares acquired. As a result, and 
given the financing conditions planned by the Company, the implementation of the 
programme should not have a significant impact on net earnings per share.  

 
d. Tax treatment of the purchases: 
 

For Altamir 
 
Because of the new legislation governing SCRs instituted by the Law of Finance for 
2001, which exempt the company on all gains realised by the structure, the Altamir 
SCR is no longer subject to taxes as of 1 January 2001 on the gains resulting from 
the sale of its own shares carried out under the buyback plan.  
 
For the Seller of the shares  
 
The tax treatment on gains from the sale of securities by individuals and the 
treatment of the professional gains realized by companies apply to all the stock 
buyback transactions executed within the specific framework of the stock buyback 
plan instituted by Article L 225-209 of the French Commercial Code. 
 
The gains realised by a legal entity subject to corporate income tax and a resident of 
France are subject to the treatment of professional gains codified in Article 39 
duodecies of the French General Tax Code.  
 
When the gains are realised by an individual who is a resident of France, they are, in 
practice, subject to the rules instituted by Article 150-0 A of the General Tax Code. 
Under these rules, the gains are taxable at the rate of 16% (27% with social security 
withholding), if the annual total amount of sales and purchases made by the 



  
 

shareholder whose shares are bought back exceeds a cap set at 20,000 euros for 
2007 income.  
 
For buybacks of new or existing SCR shares purchased before 1 January 2001, the 
gains realised are taxable under the conditions of ordinary law stipulated in Article 
150-0 A of the General Tax Code if, for the year of the purchase, the total amount of 
purchases made by the taxpayer exceeds the threshold of 20,000 euros for 2007 
income.  
 
The new tax treatment resulting from the Law of Finance for 2001, which exempts 
gains on the purchase of SCR shares only acquired on or after 1 January 2001, may, 
given the 5-year holding period, apply to purchases made as of 2006. 

 
1.13 Intention of the person controlling the issuer: 
 
To the Company's knowledge, there is no shareholder who controls, alone or with 
another, the capital of the Company.  
 
 
 
II. INVESTMENT STRATEGY  
 
2.1 Relationship between Altamir, Apax Partners SA and Amboise 

Investissement 
 
Until now, Altamir has co-invested pari passu with the Apax funds based on the 
respective size of the capital under management. Since 31 March 2006, a new Venture 
Capital Company (Société de Capital Risque) Amboise Investissement, also advised by 
Apax Partners SA, has also been co-investing pari passu with the Apax and Altamir funds 
under the same principle, based on the size of the assets under management.  
 
Altamir is therefore intended to co-invest under the same conditions, in proportion to the 
funds managed, in any project selected jointly with the venture capital funds (fonds 
communs de placement à risques: FCPR) managed by Apax Partners. 
 
Altamir's percentage of co-investment with the FCPRs managed by Apax Partners and, 
since 31 March 2006, with Amboise Investissement, is determined on the basis of the 
provisional amount of the sums that could be devoted to new investments by each 
entity, which is revised on the first day of each calendar six-month period based on 
changes in the respective projected liquid assets of the Company, the FCPR in question, 
and Amboise Investissement.  
 
If there is reinvestment in a holding, the distribution percentage of such a reinvestment 
between the Company, the FCPR in question and, if applicable, Amboise Investissement, 
is the percentage applied at the time of the initial investment (and not the percentage in 
effect on the date of the reinvestment, if that percentage is different).  
 
Any investment made by the Apax France IV FCPR (created in 1996) has therefore been 
divided in the ratio of 85% for the fund and 15% for Altamir. Any investment made by 
Apax France V FCPR (created in 1998) has been divided in the ratio of 80% for the fund 
and 20% for Altamir. 
 
Any investment made by Apax France VI FCPR (created in 2000) was initially divided in 
the ratio of 93% for the fund and 7% for Altamir for fiscal 2000. This distribution was 
changed to 94% for the fund and 6% for Altamir as of 1 January 2001, then to 94.5% for 
the fund and 4.5% for Altamir as of 1 January 2003 and 90% for Apax France VI FCPR 
and 10% for Altamir as of 1 July 2004. 
 



  
 

The formation of Amboise Investissement led Apax Partners to sign a co-investment 
charter with this company stipulating the principles set forth above. The co-investment 
percentages were, as of 1 April 2006, 72% for Apax France VI FCPR, 8% for Altamir and 
20% for Amboise Investissement 
 
Since 1 July 2006 the ratio has been 50% for Apax France VII FCPR, 25% for Altamir and 
25% for Amboise Investissement. 
 
Finally, it is specified that the unit-holders of the FCPRs managed by Apax Partners, who 
are professionals investing significant amounts with a long-term investment horizon, 
have information on the interests acquired in co-investment with Altamir and Amboise 
Investissement which is more detailed than the information available to the shareholders 
of these companies. This information is transmitted to them in accordance with generally 
accepted practices in the venture capital market and the Regulations of the FCPRs, 
simultaneously with the publication by Altamir and Amboise Investissement of their Net 
Asset Value. It should be noted that, if such information were privileged information as 
defined by the applicable regulations, those investors must refrain from trading in the 
securities of Altamir and Amboise investissement. 
 
 
2.2 Investment strategy  
 
Given the rule for co-investment of the Company with the FCPRs managed by Apax 
Partners and Amboise Investissement described in section 2.1 above, the Company's 
investment strategy cannot be disassociated from the strategy of Apax Partners. 
 
a. History of Apax Partners and current activities  
 

Apax Partners is a pioneer and one of the largest private equity groups active in the 
international market. It has ten offices, including six in Europe, one in Israel, one in 
the United States and two in Asia. On behalf of the world's largest institutional 
investors it manages over 16 billion euros in capital through private equity funds, 
including 19 funds in Europe. The Apax Partners group has made over 430 
investments in Europe since 1981 and has withdrawn in whole or in part from more 
than 330 of those investments.  
 
The group was formed in 1972 in Europe and the United States by Ronald Cohen and 
Maurice Tchenio. In 1976 they partnered with Alan Patricof in the United States.  
 
Since the time the first British fund was founded in 1981 and the first French fund in 
1983, the Apax Partners group has been organized into three independent companies 
held by the local partners and directors who manage the national funds.  
 
In Europe, the Apax Partners group includes two distinct and independent legal 
entities: Apax Partners Worldwide LLP (London) and Apax Partners (Paris), licensed 
by the French Autorité des marchés financiers since March 24, 1997 as management 
companies. Held by their respective partners, the two companies, with independent 
decision-making bodies, manage separate funds each with their own "carried 
interest". They share the same brand name, an investment strategy based on sector 
specialisation and similar internal processes. They have worked together over a long 
period and have always shared best practices and expertise to remain at the forefront 
in their areas of expertise.  
 
In France, Apax Partners is one of the leaders and one of the most experienced 
private equity firms. Since 1990, Apax Partners has invested approximately 1.4 billion 
euros in France in 103 businesses and has sold its stake, in whole or in part, in about 
sixty (a total of 63 disposals and 8 partial disposals). 
 



  
 

Apax Partners was a pioneer in the creation and development of private equity in 
France: it created the first FCPR and defined the rules for the industry. It is a 
founding member of the Association Française des Investisseurs en Capital (AFIC). In 
France its contribution has been a determining factor in promoting stocks and private 
equity in asset allocation policies.  
 
The investment strategy of Apax Partners has evolved over the last twenty-two 
years. Formed in 1983, the Apax CR fund (15 million euros) specialised in financing 
high-tech start-ups. With Apax CR II (48 million euros), returns were added in 1986 
and then, toward the end of the 1980's, LBO operations through a special fund known 
as Apax European Buy-In Fund, with capital of 300 million euros divided between 
France and the United Kingdom.  
 
The current investment strategy, which consists of assisting businesses with high 
growth potential at all stages of development—from venture to buy-out—in a limited 
number of specialised sectors, has been implemented since the launch of Apax CR III 
in 1990. This sector specialisation clearly differentiates Apax Partners from the 
principal private equity companies, which tend to specialise by operation (LBO or 
venture capital). 
 
The normal investment cycle for private equity results in significant returns primarily 
during the final years of the life of the funds. As a result, the performance of the 
funds must be assessed over the long term.  
 
The performance of private equity funds are generally measured in terms of multiples 
of capital subscribed and the internal return rate (IRR).  
 
Apax Partners is developing a strategy geared to obtaining high multiples of capital 
subscribed and has proven its ability to achieve performances, based on this criterion, 
in the top quartile of European private equity funds (source: Pan-European Survey of 
Performance – From inception to 30 June 2006 –VentureXpert). It should however be 
noted that the past performances achieved by the funds managed by Apax Partners 
cannot under any circumstances guarantee the future performance of the Company.  
 
The investment strategy described above was implemented by the following funds, 
which are today fully invested: Apax CR III (1990), Apax France IV (1996), Apax 
France V (1998), Apax France VI (2000). 
 
At the same time this investment strategy was also implemented by Altamir, which 
has invested in and committed itself pari passu to the interests acquired by the FCPRs 
Apax France IV, Apax France V and Apax France VI for a total amount of 150 million 
euros, and by Amboise Investissement, which has invested and committed a total of 
64 million euros along with the Apax France V and Apax France VI FCPRs. 
 
The success of this investment strategy and the fact that Apax France VI FCPR was 
fully invested in 2006 led Apax Partners to create Apax France VII FCPR, on the 
model of the FCPRs Apax CR III, Apax France IV, Apax France V and Apax France VI. 
On the basis of the latest information available and current market conditions, Apax 
Partners holds, through its various investment vehicles (i.e. Altamir, Amboise 
Investissement and Apax France VII FCPR), a total investment capacity of 
approximately 800 million euros over a 3- to 5-year period, after taking into account 
the estimated income from the issue of the shares resulting from exercise of the 
Altamir and Amboise Investissement warrants. 
 
Given the emergence on the stock market of a real class of assets of private equity 
vehicles and in order to increase the liquidity of Altamir and Amboise Investissement, 
Apax Partners has decided to rebalance its initial policy concerning France VII by 



  
 

giving priority to raising funds on the market through Altamir and Amboise 
Investissement. 

 
b. Description of the investment strategy of Apax Partners 
 

The strategy of Apax Partners consists of assisting companies with high growth 
potential, whatever their stage of development, in the following specialised sectors: 
- Telecommunications 
- Media  
- Information technologies  
- Health  
- Business services and financial services  
- Retail and consumer goods  
 
The primary elements of this strategy (which could change depending on market 
conditions) are as follows: 
 
1° Creation of a diversified portfolio, by stage and by sector, able to regularly 

generate high rates of return throughout the economic cycle  
 
The objective of Apax Partners is to obtain high profitability for the funds it 
manages by selecting businesses with the potential to return 3 to 5 times the 
amounts invested, (a multiple of 3 over 5 years, which corresponds to an 
average annual internal rate of return of 25%); it should, of course, be made 
clear that these multiples and this rate are an objective, and that some 
investments may, in the end, generate a much lower, even a negative, return.  
 
While such an objective may seem normal for a venture capital portfolio, the 
funds managed by Apax Partners have proven that such multiples were also 
achievable for development capital operations and LBOs by targeting companies 
with strong growth potential in its six sectors of specialisation. 
 
In order to obtain such returns, Apax Partners has for a long time implemented 
an asset allocation strategy designed to invest a maximum of 30% of the capital 
as venture capital, a maximum of 20% as development capital and for special 
situations, and at least 50% in LBO-type operations.  
 
For Altamir, this strategy has resulted in the breakdown by stage and by sector 
shown in the section "Portfolio of Altamir & Cie" in this Registration Document (it 
is specified that this historical breakdown does not in any way prejudice future 
sector allocation as an overweighting of one of the sectors cannot be excluded). 
 
It was refined during the investment period of Apax France VI FCPR and now 
consists, for the future investments of Apax France VII FCPR, Altamir and 
Amboise Investissement, of investing in businesses with high growth potential 
at all stages of their development, from young companies with proven revenues 
(late stage venture) to more established companies within a development 
project (capital development) or transmission project (LBO), while ensuring that 
the portfolio remains diversified among the six business sectors in which Apax 
Partners has decided to trade.  
 

2° Being the leading French capital investor in its six specialised sectors: 
telecommunications, media, information technologies, health, business and 
financial services, and retail and consumer goods 
 
Apax Partners believes that these sector should outperform the general 
economy and that they are the most likely to contain companies with strong 
growth potential, whatever the development stage.  



  
 

 
Moreover, as they reach maturity, some of these sectors offer a growing 
number of "late stage" or leverage opportunities, particularly information 
technologies, new media and telecoms. Apax Partners believes it is ideally 
positioned to take advantage of these opportunities because they are outside 
the scope of investment of most venture capital funds, while LBO funds 
generally have little appetite for technology investments. In the other sectors, 
retail for example, Apax Partners has the advantage of being a recognised 
specialist, which has allowed it to generate a strong current of deals and 
regularly high returns. The current objective is to achieve the same competitive 
advantage in business services, the sector most recently added.  
 
The approach currently developed by Apax Partners in each of these six sectors 
is described in the description of Altamir's current portfolio in the section 
"Portfolio of Altamir & Cie" in this Registration Document. 

 
3° Target growth and build leader companies in their respective markets  

 
The objective of the funds managed by Apax Partners is to assist high-growth 
companies in all sectors and at different stages in their development, to turn 
them into world-class companies.  
 
Apax Partners works toward this objective by assisting businesses over time. 
The stakes are acquired with an average investment target of five years.  

 
4°  Have a large team organised into six sectors  

 
The Apax Partners investment team is one of the largest and most experienced 
private equity teams in France. The 11 partner directors bring their 
management experience and their strategic and financial expertise acquired in 
multiple sectors. Their biographies appear in section C below. The team also 
includes 8 directors and investment directors and business managers.  

 
The investment team is organized around the six specialised sectors of Apax 
Partners. In each sector Apax Partners has three to five professionals who 
essentially work on investment opportunities. Each stake, from acquisition to 
development to disposal, is monitored by the same partner director. Apax 
Partners has made a choice to have confirmed specialists in each sector, thus 
limiting the use made of outside consultants and enabling development of the 
pipeline of investment opportunities.  
 
Thanks to this expanded team, Apax Partners can simultaneously (i) actively 
research opportunities, (ii) conduct in-depth due diligences on various 
transactions, (iii) provide real assistance to the companies in its portfolio, and 
(iv) maintain a permanent dialogue with its investors.  

 
5° Generate its investment opportunities  

 
Apax Partners believes that the sector expertise and experience of its teams is 
an asset that attracts entrepreneurs and therefore contributes to investment 
opportunities.  
 
Each sector team is responsible for identifying the best investment opportunities 
in its sector, and for cultivating those opportunities well before the sale or fund-
raising process has been initiated. The teams also have marketing tools and 
programs intended to find and develop a flow of quality opportunities.  
 



  
 

In addition, Apax Partners maintains a vast network of intermediaries through a 
major press and public relations program, regular mailings of information letters 
and brochures, and through sponsoring conferences in its sectors of expertise. 
To achieve all this Apax Partners has a full-time Director of Communications and 
a Financial Communications Manager.  
 
Finally, a business development unit, currently composed of an executive 
manager reporting to a partner director, works in close collaboration with the 
sector teams to detect investment opportunities and ensure the establishment 
and maintenance of contact with important intermediaries such as investment 
banks, accounting firms, and consultants.  

 
6° Being the sole investor or lead manager, holding large stakes in the portfolio 

companies and playing an active role in those companies  
 

Apax Partners has always focused on investing alone or as lead manager. Thus 
Apax France VI FCPR is, with Altamir and Amboise Investissement, as the case 
may be, the sole investor or lead manager in almost all of its investments.  
 
As a general rule the funds managed by Apax Partners hold significant interests 
(the average ownership percentage for Apax France VI FCPR is 49% for 
investments in LBOs or capital development and 26% in ventures), which gives 
Apax Partners a strong position to negotiate acquisition conditions, to exert 
better control over the company's strategy and to significantly influence the 
disposal date and process. Apax Partners believes it is easier this way to create 
and realise value. Backed by solid industrial and commercial experience, the 
partner directors are, in fact, able to provide concrete assistance to the 
management teams of the companies in the portfolio in order to meet 
challenges and take advantage of all opportunities.  
 
In addition to its representatives on the Boards of Directors of the portfolio 
companies, Apax Partners dedicates to partner directors (Martine Clavel and 
Claude Rosevègue, see section C below) the mission of providing assistance to 
these companies in the areas of human resources and finance. This approach 
optimises the creation of value in the investment portfolio.  

 
 

7° Relying on the international base of the Apax Partners group to conduct due 
diligences and assist the companies in the portfolio  

 
The Apax Partners group has ten offices around the world. Although the 
company does not invest more than 20% of its capital in holdings outside 
France, it does benefit from the international dimension of Apax Partners. As of 
31 December 2006, the amounts invested and committed outside France 
represented 27% of the portfolio at cost price and 29% including the companies 
that were originally French and have changed nationality since the investment. 
These rates reflect a temporary situation and include one investment (Capio), 
which has a significant portion of its business in France, and one commitment 
(Telenor Satellite Services) made to strengthen the originally French investment 
in the satellite communications segment.  
 
Each office distributes throughout the network a weekly report which details the 
investments being studied. All the members of the offices are in regular phone 
contact to conduct due diligence missions and support the development 
strategies of the portfolio companies.  
 



  
 

The teams have been operational for several years in each of the six sectors of 
specialisation. They meet regularly, generally during trade shows or at 
exhibitions, in order to share their experience.  

 
 
c. The Apax Partners team 
 

Apax Partners has one of the most complete and experienced private equity teams in 
France, with 11 partner directors, 8 directors and investment managers, and a 
number of chargé d’affaires. Over the last twenty-two years this team has made, 
tracked and sold investments in companies at all stages of the economic cycle. The 
team has been extremely stable; the 11 partners have been with Apax Partners for 
an average of 15 years. As regards the other professionals, the average period with 
Apax for directors is 5 years.  
 
This stability is enhanced through an incentive system which closely aligns the 
interests of the management team with the interests of investors, giving the team a 
percentage of the overall gain realized by the funds pursuant to normal practices in 
the business (cf. section 3.12 below). Any early departure of a professional during the 
life of a fund will generate the loss of all or part of this incentive, which is vested only 
after a minimum period with the company.  
 
The investment teams are organized on the basis of the six specialised sectors of 
Apax Partners. In each sector three to five professionals are responsible for detecting 
investment opportunities. The name recognition of the sector managers and most of 
the members contributes to the business pipeline.  



  
 

 
Current members of the management team of Apax Partners: 
 
Martine Clavel - (57) Martine Clavel joined Apax Partners in 1994 as partner 
director. A graduate of the Ecole des Hautes Etudes Commerciales (HEC), she began 
her career with Colgate Palmolive as head of product marketing. After five years’ 
experience in consumer products, she joined American Express France, where she 
successively served as Director of Marketing and Sales, then Vice-President for Cards, 
Travel Agencies and Traveller's Cheques in France. In 1987, she became president of 
a trade press publishing house in which Apax Partners had become the majority 
shareholder. In this position, she acquired very wide-ranging experience in 
management and acquisitions in the media sector. She was president of the Union of 
Professional Directory Publishers. After years of specialising in media and 
communications, she now works full-time to assist the companies of the Apax 
Partners portfolio in human resources.  
 
Monique Cohen - (50) Monique Cohen joined Apax Partners in 2000 as partner 
director. She studied at the Ecole Polytechnique and holds a master's degree in 
mathematics and a master's in business law. She began her career with Paribas, 
where she served as Senior Banker for monitoring relations with several French 
groups. She was then appointed as an international director of the Equity Business at 
Paribas and then at BNP Paribas, where she was responsible for syndicating capital 
operations and equity brokerage. With Apax Partners, Monique Cohen has specialised 
in late-stage investments and LBOs in the business services sector. She also 
supervises business development and is responsible for maintaining relations with the 
principal intermediaries.  
 
Hervé Descazeaux - (39) A graduate of the Ecole Supérieure de Commerce de Paris 
(ESCP) and certified accountant, Hervé Descazeaux began his career with 
PriceWaterhouseCoopers where he became Senior Manager responsible for audits and 
due diligence work for international groups. In 1998 he joined Apax Partners as 
manager and became partner director in 2005. He specialises in LBO operations in 
the business services sector.  
 
Patrick de Giovanni - (61) Patrick de Giovanni joined Apax Partners in 1983 as 
partner director at the time the first fund was created. A former student at the Ecole 
Polytechnique, he launched his career with Cofror, a French consulting company 
specialising in IT management, before joining the Neiman Group (automobile 
equipment) for four years as management controller. After spending three years in 
the industrial study department of Société Générale, he partnered with an 
entrepreneur to save Criss, an industrial plumbing installations company. At Apax 
Partners, he has made a large number of investments in industrial and business 
service companies and in all types of operations (venture, development, LBO). He is a 
former president of the Association Française des Investisseurs en Capital (AFIC). 
 
Laurent Ganem - (47) Laurent Ganem is a graduate of the Paris University of 
Medicine and holds an MBA from Columbia University. He began his career with 
Baxter International in the United States. In 1988 he partnered with a French public 
university to found OVI, a consulting firm specialising in technology transfers in the 
healthcare sector. He served as Vice-President of the firm until 1993. At the same 
time he was a consultant in mergers and acquisitions, primarily for Eurofinance. In 
1993, he formed a firm of consultants specialised in licensing, regulatory issues and 
mergers and acquisitions for French and American companies. In 1994, he joined 
Apax Partners as partner, responsible for developing investments in the healthcare 
and biotech sectors.  
 
Edgard Misrahi - (52) A graduate of the Ecole Polytechnique and Harvard Business 
School, Edgard Misrahi began his career with McKinsey & Co., where he specialised 



  
 

for five years in information technologies in Paris, and then in Mexico. In 1984, he 
joined MjA-COM in Boston, a defence, electronics and telecommunications company, 
where he successively served as international sales director, director of a profit 
centre, and then as sales and after-sales service director in the Communications 
division. He joined Apax Partners as partner director in 1991 and works on all types 
of operations (venture, development, LBO) in the telecommunications, information 
technologies and media sectors. He is a member of the Board of Directors of the 
Association Française des Investisseurs en Capital (AFIC). 
 
Bertrand Pivin - (46) A former student at the Ecole Polytechnique and graduate of 
the Ecole Nationale Supérieure des Télécommunications, Bertrand Pivin began his 
career as an R&D engineer with Alcatel in France, then served as project director with 
Alcatel Network Systems in the United States. He then obtained an MBA at Harvard 
Business School before joining Apax Partners in 1993 as business manager. He was 
named a partner in 1998 and specialises in information technologies and LBO 
operations.  
 
Jean-Louis Rambaud - (42) A graduate of the Ecole des Hautes Etudes 
Commerciales (HEC), Jean-Louis Rambaud's first position was with Citibank for four 
years, where he held the positions of deputy to the management controller and then 
associate and manager in the structured financing department. He joined Apax 
Partners as business manager in 1991 and was named a partner director in 1998. He 
works primarily in MBO and MBI operations in the retail and consumer goods sector.  
 
Gilles Rigal - (48) Gilles Rigal is an ENSEEIHT engineer (Toulouse) and holds a DEA 
in Robotics from the University of Toulouse. He began his career as an entrepreneur, 
creating IGL, a software and IT services company, which he sold five years later to 
Thalès. He then joined McDonnell Douglas Information Systems where he became 
division director, then worked for Systar, an international software company based in 
France, where he was chief executive officer for France, Europe and global 
operations. In 1995, he joined BMC Software, the world's fifth largest software 
publishers as CEO for France and Vice President of Marketing and Indirect Sales 
EMEA. He joined Apax Partners in 2001, where he has specialised in investments in 
the information technologies sector.  
 
Claude Rosevègue - (59) Claude Rosevègue is a graduate of the ESLSCA and a 
certified accountant. In 1969 he joined General Electric Information Systems as a 
financial analyst. He spent three years with Ford France as accounting director and IT 
director, then spent four years with Lawry's Food France as Chief Financial Officer. He 
then joined Levi-Strauss, where he worked for 8 years and was promoted to Chief 
Financial Officer for Europe in Brussels. Before joining Apax Partners he was 
management controller for the FNAC group. He has been a partner with Apax 
Partners since 1987, and is primarily responsible for assisting the portfolio companies 
in the area of financing.  



  
 

 
Maurice Tchenio - (63) Maurice Tchenio is the Chairman and Chief Executive Officer 
of Apax Partners. He is a graduate of the Ecole des Hautes Etudes Commerciales 
(HEC) and Harvard Business School where he graduated with high distinction and was 
a Baker Scholar. He began his career as an assistant professor of finance at HEC, 
then as mission chief at the Institute of Industrial Development. In 1972, with Ronald 
Cohen, he founded Multinational Management Group (MMG), which is today Apax 
Partners. Maurice Tchenio has worked in a broad range of business sectors with 
special expertise in retail and consumer goods, and in all types of operations 
(venture, MBO/MBI, turnarounds). He is one of the founders and a former Vice- 
President of the Association Française des Investisseurs en Capital (AFIC) and a 
former director of the EVCA (European Venture Capital Association) . 
 
In addition to the eleven partners listed above, the French team of Apax Partners 
includes 8 directors and investment directors and managers.  
 
This team of investment professionals also includes a Business Development manager 
(Monique Cohen), who is responsible for maintaining relations with intermediaries and 
identifying investment opportunities with the sector teams. This team is supported by 
a Director of Communication, an Investor Manager for Altamir and Amboise 
Investissement and a Documentation Centre. 

 
 
d. Investment procedures  
 

Apax Partners is an entrepreneurial firm that relies on proven internal procedures. 
99.50% of its capital is held directly or indirectly by its partners. It is managed 
through committees that are responsible for defining and monitoring its strategy, the 
implementation of the investment and disinvestment process, and operational 
management. It also has an integrated information management system developed 
over the years and based on latest generation software applications.  

 
1° Internal committees  

 
A strategic Committee composed of all partner directors meets four times a year 
to define the strategies of Apax Partners. In particular, it reviews the overall 
performance of the funds, the investment strategy, and evaluates the quality of 
the teams. An operational Committee composed of the six shareholder partners 
of Apax Partners meets once a month to manage Apax Partners. 
 
The investment process is managed by two committees: the Investment 
Committee and a Tracking and Divestiture Committee, plus two annual reviews 
of the portfolio.  
 
All the investment decisions are made by the Investment Committee, which is 
chaired by Maurice Tchenio, and includes four other partners: Laurent Ganem, 
Patrick de Giovanni, Edgard Misrahi and Jean-Louis Rambaud. 
 
Before being presented to the Investment Committee, all opportunities are 
monitored by a sub-group of the Investment Committee. This is the Strategy 
Group, composed of Maurice Tchenio and one or two other partners named on 
the basis of the investment type and business sector.  
 
The Tracking and Disinvestment Committee makes all disposal decisions and 
regularly monitors the performance of all the companies in the portfolio. The 
members are the same as those of the Investment Committee.  

 
 



  
 

2° Investment process  
 

a) Sourcing of investments  
 

Investment opportunities can be identified: 
 
- primarily by the sector teams of Apax Partners, based on their 

expertise, experience and contacts in their sector, with the assistance 
of ad hoc marketing programs and tools;  

 
- and also through the network of intermediaries established and 

cultivated by Apax Partners. 
 
b) Processing investments  
 

Identified investment opportunities result in preliminary work defined by 
the manager of the investment team, possibly with the assistance of 
another professional. This first phase is designed to respond as quickly as 
possible to the questions of whether the opportunity complies with the 
investment strategy and criteria of the funds, and secondly the priority and 
resources that should be allocated to it.  
 
This phase results either in a decision to reject or in the drafting of a 
document that contains the information needed to confirm that the project 
is clearly in line with the investment strategy, and containing 
recommendations on the size of the investment in question and the 
conditions for approaching the investment (due diligence, negotiations, 
financing, etc.). 
 
This document is presented and discussed at the weekly meeting of the 
partners and results in a decision by the partners on whether to pursue the 
opportunity, on a possible expansion of the investment team, and on the 
members of the Strategy Group that will monitor the investment process.  
 
The Strategy Group, in collaboration with the investment teams, monitors 
the correct performance of the due diligence plan and ensures throughout 
the process that satisfactory terms for each transaction have been 
negotiated prior to any investment decision.  
 
The acquisition audits conducted by independent firms selected from the 
among the most well-known firms are intended to validate the net position 
and, if possible, the level of results of the target company, and are used 
either to confirm or reject an investment project, or to adjust the valuation 
when it is tied to the net position. The audit also identifies the risks and 
defines the asset and liability guarantees that will be demanded from the 
sellers.  
 
A full assessment of a project is then prepared by the investment team. 
This document is both factual (verifications, calculated data, analyses) and 
conclusive in that it presents conclusions as to the opportunity of making 
the acquisition. It is used as support at the meeting of the Investment 
Committee, which decides, after the project is presented by the investment 
team, whether to proceed.  
 
If the project is approved by the Investment Committee, it results in 
proposals to the sellers and the negotiation of the acquisition and financing 
agreements, all of which is conducted by the investment team with the 
assistance of attorneys and under the control of the Strategy Group. This 



  
 

Group consists of Maurice Tchenio and one or two other partners, 
depending on the type of investment and the business sector.  
 
A proposal may be made only after consulting the Strategy Group. 
Proposals that contain no effective commitment may be signed by the 
manager of the investment team, whereas proposals that include a 
commitment, even a conditional commitment, must be countersigned by a 
partner of Apax Partners. 

 
 

3° Monitoring the investments  
 

The operational and financial monitoring of the portfolio companies is performed 
by the investment team, which meets regularly with the management of each 
company in its portfolio at formal Board meetings or during reporting meetings.  
 
Within Apax Partners, the partner directors hold a monthly meeting in which 
each one presents a report summarizing a number of financial indicators for 
each company under his or her responsibility. 
 
In addition, a complete review of the portfolio by all the partners is conducted 
twice a year in order to update the investments and the IRR and multiples 
expected for each company in the portfolio. These updated projections are then 
reported in a performance report that is used to manage the overall 
performance of Apax Partners. 
 
Apax Partners has also implemented a set of administrative and internal control 
procedures to track, verify, manage and archive all the financial and 
administrative operations required by the investments and the management of 
the funds.  
 
The assets in the portfolio of the funds and the SCRs managed by Apax are 
valued in accordance with the principles described in section 9.3 below. 

 
 
e. Ethics  
 

Employees and any person acting on behalf of Apax Partners comply with ethics rules 
that are based on respect for professional standards and the main guidelines 
contained in the ethics charter of the AFIC. 
 
These ethical rules stipulate, in particular: 
 
- compliance with the duty of transparency and fairness with respect to the 

investors;  
- an obligation to ensure the honesty of any new investors;  
- the exercise of the rights attached to the securities held by the funds managed 

by Apax Partners in the interest of the investors; 
- the prevention of conflicts of interest, with respect for the principles of integrity 

and loyalty;  
- respect for confidentiality; 
- the creation of a Compliance and Internal Control Officer (RCCI) whose mission 

is to ensure compliance with these rules; 
- the implementation of internal controls and measures to fight money laundering 

and the financing of terrorism. 
 
The Compliance and Internal Control Officer as required by the ethical charter is 
currently Patrick de Giovanni. 



  
 

 
 
 
III. INFORMATION REGARDING SHARE CAPITAL 
 
3.1 Amount of capital 
 
As a result of the partial payment of the dividend for 2005 in shares and of the merger 
with Société Européenne Kléber, share capital is now 53,990,330 euros. 
 
It is divided into 539,041 ordinary shares each with par value of 100 euros and 8,623 
preference shares (called “B shares”) each with par value of 10 euros. 
 
The preference shares do not carry a voting right. 
 
Distribution of capital and voting rights as at 31 December 2006*: 
 
SHAREHOLDERS NUMBER 

OF SHARES 
AND 

VOTING 
RIGHTS 
AS AT 

31/12/2005 

% OF 
CAPITAL 

 
 
 

AS AT 
31/12/2005 

NUMBER 
OF SHARES 

 
 
 

AS AT 
31/12/2006 

% OF 
CAPITAL 

 
 
 

AS AT 
31/12/2006 

NUMBER 
OF VOTING 
RIGHTS 

 
 

AS AT 
31/12/2006 

% OF 
VOTING 
RIGHTS 

 
 

AS AT 
31/12/2006 

Shareholders 
having declared 
crossing of a 
threshold 

      

OBC Gestion  - 5%  - 5%  - 5% 
Société Générale 
Asset 
Management 

      

Altium Capital  +  5%  -  5%  -  5% 
Sycomore Asset 
Management 

 + 5%  + 15% 
(**) 

 + 15% 
(**) 

Amiral Gestion  + 10%  - 5%  - 5% 
Fidelity 
Investments 
International 

 + 5%  + 5%  + 5% 

Aviva  + 5%  - 5%  - 5% 
Registered 
shares:   

66,359 12.45% 61,967 11.32% 61,967  11.50% 

Non-registered 
public sector 
(including 
shareholders 
having declared 
crossing of a 
threshold) 
 

466,465 87.55% 477,074 87.11 % 477,074 88.50% 

TOTAL 
ORDINARY 
SHARES 

532,824 100,00% 539,041 99.84% 539,041 100.00% 

B SHARES   8,623 0,16% 0  
GRAND TOTAL 532,824  100.00%  100.00% 539,041 100.00% 
 
(*) Crossing of a threshold was declared between 31 December 2006 and the date 
when this registration document was filed: Moneta Asset Management, domiciled at 41, 
Boulevard des Capucines - 75002 Paris, exceeded the 5% threshold on 16 January 2007 
and now holds 6.28% of capital and voting rights in the company.  
 



  
 

(**) At the Extraordinary General Meeting on 30 November 2006 Sycomore Asset 
Management was then holder of 87,790 ordinary shares representing 16.29% of capital 
(before issue of B shares) and voting rights of the company. This holding represents 
16.26% of capital after the issue of B shares. 
 
During the financial year 
 
- Altium Capital, Manager of FCPR Generali Capital Développement, domiciled at 84 

Avenue d’Iéna - 75116 Paris, fell below the 5% threshold on 17 October 2006. 
 
- Sycomore Asset Management, domiciled at 55, rue Pierre Charron - 75008 Paris 

exceeded the 10% threshold on 28 February 2006 and then the 15% threshold on 13 
June 2006. 

 
- Amiral Gestion, domiciled at 25 avenue Pierre Ier de Serbie - 75166 Paris fell below 

the 5% threshold on 6 March 2006. 
 
- The portfolio management company, Aviva Gestion d’Actifs, acting on behalf of FCP 

“Afer Flore” declared that it had fallen below the 5% threshold on 21 November 2006. 
 
A table tracing the development of the company’s capital since its constitution in 1993 is 
shown in Paragraph 3.2 below. 
 
As far as the company is aware there are no other shareholders holding 5% or more of 
the capital and voting rights either directly, indirectly or in concert. 
 
The company no longer held its own equity shares on 31 December 2006. As part of the 
liquidity agreement which the company entrusted to Oddo Corporate Finance, the 
following were the resources held in the liquidation account: 200 shares and 196,595.40 
euros in cash.  
 
Pursuant to the European Transparency Directive, shares directly held by the issuer or 
through a liquidity agreement are no longer deducted from the total number of shares 
used to calculate threshold crossings.  
 
Moreover there are no shares with double voting rights. 
 
The last survey of Identifiable Bearer Securities (IBS) was carried out by the company on 
31 January 2005. It identified 810 shareholders with a total number of bearer securities 
of 461,892 (out of 532,824 shares in total on that date). 
 
The balance of 70,932 shares included registered shareholders and securities in the 
course of transfer between the financing institutions.  



  
 

 
These 461,892 bearer shares could be broken down, as at 31 January 2005, into: 
 
Nature of shareholders Quantity of shares % of voting rights after 

excluding shares held for 
internal control purposes 

Companies 68,809 12.9% 
Registered brokers 54,440 10.2% 
OPCVM1 261,246 49.1% 
Individuals and investment 
clubs 

77,397 14.5% 

 
Since the registered shares were mainly held by natural persons the latter represented 
27.8% of the voting rights of the company. 
 
Shares held at 31 December 2006 by members of administrative, management or 
internal control bodies: 
 

Name Function Number of 
ordinary 
shares 

Number of B 
shares 

 

Mr. Maurice Tchenio Chief Executive of 
the Management 
Team 

15,214 2,007 

Ms. Monique Cohen Deputy Managing 
Director of the 
Management Team 

0 407 

Mr. Charles Hochman Chairman of the 
Supervisory Board 

2,010 0 

Mr. Jean Besson Member of the 
Supervisory Board 

1,200 0 

Mr. Alain Afflelou Member of the 
Supervisory Board 

0 0 

Mr. Philippe Santini Member of the 
Supervisory Board 

0 0 

Mr. Michel Combes Member of the 
Supervisory Board 

0 0 

Mr. Fernand-Luc 
Buffelard 

Member of the 
Supervisory Board 

1,875 0 

Mr. Gérard Hascoët Member of the 
Supervisory Board 

2,855 0 

 
As far as the company is aware no pledge, collateral or surety has been given based on 
the shares of the company. 
 

                                                           
1 OPCVM Organisme de placement collectif en valeurs mobilières – Investment company or fund 



  
 

 
3.2 Development of Altamir capital 
 
Date Transaction Number of shares Par value 

francs/euros 
Share 

premium 
Share capital 
francs/euros 

  Before After    

1993 Constitution 2,500  100 FF (15.2) 0 250,000 FF 
(38,112) 

16/05/95 Drawdown of 
capital 

2,500  100 FF (15.2) 0 250,000 FF 
(38,112) 

16/05/95 Increase in 
capital 

2,500 500 100 FF (15,2) 0 300,000 FF 
(45,735) 

01/06/95 
Rise in par 
value 3,000 3 

100,000 FF 

(15,245) 
0 

300,000 FF 
(45,735) 

01/06/95 
Increase in 
capital 3 15 

100,000 FF 

(15,245) 
0 

1,500,000 FF  

(228,673) 

30/11/95 
Increase in 
capital 15 815 

100,000 FF 

(15,245) 
0 

81,500,000 FF 

(12,424,595) 

22/04/98 
Division of par 
value 815 101,875 

800 FF  

(121.96) 
0 

81,500,000 FF 

(12,424,595) 

07/07/98 
Increase in 
capital  101,875 313,875  

800 FF  

(121.96) 
250 FF 
(38.11 ) 

251,100,000 FF 

(38,279,948) 

31/07/99 

Increase in 
capital through 
exercising of 
BSA2 

313,875 314,696  
800 FF 

 (121.96) 
0 

251,756,800 FF 

(38,380,077) 

28/04/00 
Increase in 
capital through 
exercising BSA 

314,696 320,770 
800 FF  

(121.96) 
0 

256,616,000 FF 

(39,121,109) 

30/06/00 

Increase in 
capital through 
exercising of 
ORAs3 

320,770 490,361 
800 FF  

(121.96) 
250 FF 
(38.11 ) 

392,288,800 FF 

(59,804,427) 

20/12/00 

Increase in 
capital through 
exercising of 
BSAs 

490,361 532,824 
800 FF  

(121.96) 
0 

426,259,200 FF 

(64,982,796.12) 

22/01/01 

Conversion of 
capital into 
euros by 
allocation from 
the carried 
forward account 
balance and 
increase of 
capital 

532,824 532,824 122 0 65,004,528 

12/04/02 

Reducing 
capital by 
allocation to the 
carried forward 
account balance 

532,824 532,824 100 0 53,282,400 

                                                           
2 BSA Bon de souscription d’actions – share warrant 
3 ORA Obligation remboursable en actions – Bond redeemable in shares 



  
 

in deficit – 
reduction of par 
value 

28/06/06 

Increase in 
capital following 
part-payment of 
2005 dividend 
in shares 

532,824 539,041 100 67 53,904,100 

30/11/06 

Increase in 
capital following 
the merger with 
Société 
Européenne 
Kléber – 
creation of 
8,623 B 
preference 
shares without 
voting right 

539,041 
ordinary 
shares 

 

539,041 
ordinary 
shares 

8,623  

B shares 

100 

 

10 

 53,990,330  

 

 

3.3 B share warrants  
 
The Extraordinary Meeting on 30 November 2006 decided to issue 17,246 B share 
warrants (the “BSAB”). Subscription to BSAB is reserved for the Company Managing 
Director and the company Apax Partners & Cie Gérance. Their purpose is to enable the 
Director, by exercising these warrants and retroceding the relevant shares to members of 
the management team, to modify the allotment of B shares between its members as a 
function of the need to redistribute this allotment. 
 
The buying or selling of these BSAB, if it takes place, will not in any case result in an 
increase in the overall entitlement of B shares to the Altamir profits, which is definitively 
set at 18%, and will have no impact on the rights of holders of ordinary shares. 
 
The General Meeting then laid out the terms for issue of the BSAB

 as follows. The 
implementation of some of these methods is also shown. 
 
a. Subscribing to BSAB 
 

Period of subscription to BSAB 
 
Subscription to BSAB was recorded at the Company’s registered office from 30 
November 2006 to 30 December 2006 at 1800 hrs inclusive.  
 
These BSAB were effectively subscribed on 1 December 2006. 
 
Issue price, subscription method and drawdown of BSAB 
 
The BSAB were issued at the price of 0.10 euros per warrant. The price for this was 
paid immediately. 
 

b. Body of holders of BSAB 
 
The holders of BSAB form de facto a body having a legal personality in accordance 
with Article L. 228-103 of the French Commercial Code. 
 
A representative will be chosen by the General Meeting of the body. 
 



  
 

Without restriction or reservation, this representative will have the power to 
accomplish all acts of management in defence of the interests of holder(s) of BSAB 
shares, in the name of the body of shareholders. 
 

c. Characteristics of the BSAB 
 
Form of the BSAB 
 
BSAB are issued in registered form. Their title results from registration in an account 
in the name of their holder.  
 
Transfer of BSAB 
 
Pursuant to Paragraph 10.2 of the Bylaws, the BSAB may only be transferred by their 
holder: 
 
1° to the manager;  
 
2° to the investment advisory company of the company, as shown in the Internal 

Rules (Apax Partners SA); 
 
3° to natural persons holding a company mandate or an employment contract 

with one of the persons mentioned in 1° et 2° above; 
 
4° to any legal company composed exclusively of persons mentioned in 1°, 2° 

and 3° above; 
 
5° to the company itself, under the terms provided by law and the Bylaws. 
 
Any transfer of BSAB shall de facto involve the transfer of all rights and obligations 
attached thereto and shall imply adherence by the new holder to all terms and 
conditions regarding the issue and exercising of BSAB. 
 

d. Conditions for exercising BSAB 
 
Period for exercising BSAB 
 
BSAB may be exercised at any moment, on one or more occasions, during a period of 
ten years from the date of their issue, or until 29 November 2016 at 6 p.m inclusive. 
 
BSAB not exercised within this period shall automatically become void. 
 
Method of exercising BSAB and subscribing to shares 
 
The exercising of BSAB and the subscription to new category B shares by exercising 
the BSAB shall be confirmed by signing a subscription form, and the holders shall pay 
the subscription price of the shares immediately in full, using payment in cash and/or 
by offsetting against one or more unquestionable, liquidated and payable claims on 
the Company. 
 
The issue of shares and a capital increase shall be definitively implemented through 
the sole act of exercising the BSAB and paying the subscription price for the shares. 
 
Subscription price for B shares, nature and number of B shares to which the BSAB 
bring entitlement 
 
Each BSAB shall provide its holder with the right to subscribe to a new category B 
preference share, at a subscription price of 10 euros per share. 



  
 

 
e. Increase in share capital 

 
As a result of the issue of the BSAB, the General Meeting has authorised the 
management team to increase the share capital by a maximum sum of 172,460 euros 
corresponding to a maximum number of 17,246 category B preference shares each 
with a par value of 10 euros, by exercising all or part of the BSAB issued – to which 
may be added, if applicable, shares designed to ensure that the rights of holders of 
BSAB are upheld in accordance with the law and these resolutions.  
 
The subscriptions may be paid in cash or by offsetting against unquestionable, 
liquidated and payable claims on the Company. 
 
In accordance with Article L. 225-132 of the Commercial Code, the General Meeting 
stated that this decision to issue BSAB implies the de facto relinquishment by the 
shareholders of their preferential right to subscribe to shares stemming from 
exercising of the entirety of the subscription rights attached to BSAB, to which may be 
added, if applicable, shares intended to guarantee that the rights of the bearer of 
BSAB are upheld in accordance with the law and the resolutions adopted by this 
Meeting. 
 

f. Enjoyment of shares resulting from exercising of BSAB 
 
The new category B preference shares subscribed to by exercising the BSAB, which 
will be subject to all the measures in the Bylaws applicable to B shares and to all legal 
and statutory measures applicable to preference shares, particularly in Articles L 228-
11 ff. of the Commercial Code, shall be created with entitlement from the first day of 
the calendar year quarter during which they were issued. As a result they will have a 
right to 25%, 50%, 75% or 100% of dividends, depending on the case, which may be 
distributed to former B shares within the financial year during which they were 
issued. 
 

g. Methods of protecting bearers of BSAB 
 
As long as the BSAB continue to be valid the rights of holders will be protected in 
accordance with the legal and statutory measures applicable, particularly those of 
Articles L 228-98 ff. of the Commercial Code and Articles 242-8 ff. of Order No 67-
236 of 23 March 1967 on commercial companies. 
 
 

3.4 Use of equity capital as at 31 December 2006:  
 
Use of equity capital  M (euros) 

 
Investments made as at 31 December 2006 
(net of fees) 74.7 
New investments at 28 February 2007  
Investment commitments at 28 February 2007 18.3 
Other net asset items 2.0 
Capital available for commitments and reinvestment in companies  
from the portfolio and new companies   3.9 
 
Equity capital as at 31 December 2006   98.9 

 



  
 

The “investments made as at 31 December 2006” are equivalent to fixed investments 
and claims attached to the TIAPs4. 
 
The “other net asset items” include items of the BFR5 and interest accrued and other long 
term loans and investments. 
 
 
3.5 Authorised capital 
 
The Combined Meeting of Shareholders on 26 April 2006 gave the Management 
authorisation to decide on one or more increases in capital through the issue of ordinary 
shares of the Company in euros or of any marketable securities giving access, by all 
means, immediately and/or in future, to ordinary shares in the Company. This 
authorisation was given for twenty-six months from that Meeting. 
 
This same Meeting also decided that the total sum for increases in share capital liable to 
be implemented in this way should not be greater than 25 (twenty-five) million euros par 
value, a sum to which would be added, if applicable, the additional amount of shares to 
be issued, in accordance with the Law, to preserve the rights of holders of marketable 
securities giving an entitlement to shares.  
 
This increase in capital may take place with or without preferential subscription right. If 
the preferential subscription right is cancelled the shareholders have a priority right 
pursuant to the provisions of Article L 225-135 of the Commercial Code. 
 
These resolutions correspond to the issue of a maximum of 250,000 new shares. The 
potential share capital is therefore 78,990,330 euros. 
 
This act of delegation was used by the Manager on 8 January 2007 in the sum of  
17,968,033 euros on the occasion of the issue and bonus issue of ordinary share 
warrants described in paragraph (b) of Section XIII below. 
 

                                                           
4 TIAP – Titres immobilisés autres que les titres de portefeuille – Long-term securities other than portfolio 
securities 
5 BFR – Besoins de fonds de roulement   - Working capital requirement 



  
 

 
3.6 Performance of Altamir shares – share and subscription warrant 
 
� Altamir share (adjusted price) 

 

Month Number of 
shares 

Average 
closing 
price 

Highest Date highest Lowest Date lowest Last 
price 

Capital in 
thousands 
of euros 

Working 
days 

Average 
capital in 
thousands 
of euros 

                      

May 05 6,866   136.20    138.50   02/05/05 
 

134.50   31/05/05 
 

135.70   936 22  42.55   

June 05 15,432   138.77    143.90   24/06/05 
 

127.60   02/06/05 
 

143.80   2 062 22  93.72   

July 05 9,054   152.62    158.50   13/07/05 
 

141.20   01/07/05 
 

152.90   1 408 21   67.03   

August 05  3,930   151.33    154.00   04/08/05 
 

144.00   02/08/05 
 

150.00   596 23   25.90   

September 05 17,279   150.58    158.00   06/09/05 
 

147.00   12/09/05 
 

147.60   2 600 22 118.18   

October 05 34,205   146.58    149.70   05/10/05 
 

143.50   14/10/05 
 

148.00   5 001 21 238.16   

November 05 31,715  149.73    154.00   30/11/06 
 

146.40   10/11/05 
 

153.10   4 740 22 215.45   

December  05 8,974  155.20    159.50   06/12/06 
 

152.50   21/12/05 
 

154.00   1 400 21   66.67   

January 06 19,373  157.83    165.10   01/20/06 
 

152.70   09/01/06 
 

162.10   3 030 22 137.73   

February 06 18,196  169.00    178.10   28/02/06 
 

164.10   22/02/06 
 

178.00   3 080 20 154.00   

March 06 21,954  183.30    195.20   22/03/06 
 

176.10   15/03/06 
 

189.00   4 020 23 174.78   

April 06 16,621  189.13    190.90   28/04/06 
 

186.50   03/04/06 
 

190.30   3 150 18 175.00   

May 06 34,392  187.43    193.20   15/05/06 
 

178.10   25/05/06 
 

180.00   6 490 22 295.00   

June 06 14,311  166.36    182.10   01/06/06 
 

144.00   15/06/06 
 

164.50   2 360 22 107.27   

July 06 29,663  164.52    170.00   27/07/06 
 

161.00   17/07/06 
 

167.20   4 840 21 230.48   

August 06 24,342  169.83    171.50   10/08/06 
 

167.40   01/08/06 
 

170.60   4 140 23 180.00   

September 06 6,443  167.89    170.90   04/09/06 
 

157.10   22/09/06 
 

164.70   1 070 21   50.95  

October 06 41,133  164.79    171.80   27/10/06 
 

158.10   06/10/06 
 

168.90   6 790 22 308.64   

November 06 16,372  172.34    178.00   13/11/06 
 

166.90   02/11/06 
 

170.50   2 820 22 128.18   

December 06 16,456  171.23    179.27   29/12/06 
 

164.50   07/12/06 
 

178.50   2 760 19 145.26   

January 07 26,021  174.84    197.70   31/01/07 
 

168.67   01/09/07 
 

194.60   4 750 22 215.09   

February 07 21,325  194.20    199.40   23/02/07 
 

186.10   15/02/07 
 

195.60   4 100 20 205.00   

March 07 42,358  190.14     198.00   30/03/07 
 

185.47   05/03/07 
 

198.00   8 040 22 365.55   



  
 

 
� BSA Altamir (listed since 23 January 2007) 
 

Month Number of 
shares 

Average 
closing 
price 

Highest Date highest Lowest Date lowest Last price Capital 
in 

thousan
ds of 
euros 

Workin
g days 

Average 
capital in 
thousands 
of euros 

                      

January 07 16,810      8.36        9.10   23/01/07 
     

8.00   30/01/07      8.00   137 7    19.61   

February 07 36,892      8.14        8.45   26/02/07 
     

7.78   01/02/07      8.08   300 20    14.99   

March 07 45,264      7.49        8.49   01/03/07 
     

6.24   19/03/07      7.25   334 21    15.90   
 
Source: Euronext 
 
 
3.7 Shareholders’ agreement 
 
Nil. 
 
 
3.8 Market for Altamir shares 
 
The ordinary Altamir shares have been accepted for trading on the Eurolist market of 
Euronext Paris (Section C). These shares were listed on the Nouveau Marché until 
February 2005, the date on which the Paris stock exchange markets were merged into a 
single market: Eurolist. 
 
The 8,623 B shares of 10 euros par value issued by Altamir & Cie are not listed. 
 
 
3.9 Dividends 
 
Dividends are paid at the times and places designated by the Management within a 
maximum period of nine months from the closing of accounts for the financial year, 
subject to the extension of this period by the courts. 
 
In accordance with legal provisions, dividends not claimed within a period of five years 
from their release for payment shall be barred by limitation and will be transferred to the 
State. 
 
The Company has not paid any dividend for financial years 2002, 2003, 2004 and has 
paid a dividend of 3.50 euros per share, or a total of 1,864,884 euros for the financial 
year 2005. 
 
 
3.10 Undertaking by the founders 
 
The founding directors of Altami are the current active partner and the holders of B 
shares. They hold a limited number of ordinary shares. 
 



  
 

 
3.11 Service contracts 
 
a. Investment advisory agreement 

 
The company Apax Partners & Cie Gérance, Manager of the Company, and Apax 
Partners SA concluded an investment advisory agreement on 2 January 1996 which 
provides for Apax Partners SA to supply to the company Apax Partners & Cie Gérance 
the services listed below: 
- advice regarding investment and disinvestment transactions involving the 

Company’s assets, in accordance with the investment policy of the latter; 
- the supply, where necessary, of advice or services to the companies and other 

portfolio entities of the company; 
- assistance with calculating the values for Altamir holdings. 
 
This advisory agreement was terminated on 30 November 2006, the date on which an 
investment advisory agreement in similar terms was concluded directly linking 
Altamir and Apax Partners SA. 
 
This investment advisory agreement, the conclusion of which was authorised by the 
Supervisory Board of the company at its meeting on 12 October 2006, therefore 
provides for Apax Partners SA to provide Altamir directly with the services mentioned 
above, previously provided to its Manager. 
 
This is remunerated by the payment of a sum corresponding to 95% of the amount of 
the manager’s remuneration provided in the Bylaws, it being specified that, because 
of the amendment of the Internal Rules adopted by the General Meeting of 30 
November 2006, any sum paid by Altamir to Apax Partners under this contract will 
duly reduce the remuneration owed to the Manager. 
 
This amendment to the contractual structure therefore has no financial impact on the 
company or its shareholders. 
 
This investment advisory agreement was made for an indefinite period. However each 
of the parties may terminate it prematurely, and automatically, if the other party has 
breached one or other of its obligations arising therefrom and has not remedied this 
within thirty days from receiving formal notice of this fact. 

 
b. Accounting assistance agreement 
 

Altamir and the company Apax Partners SNC concluded an accounting assistance 
agreement on 2 January 1996. This contract provides for the supply by the company 
Apax Partners SNC of a full range of services relating to accountancy in the company 
and adherence to its obligations to make declarations, whether accounting, financial 
or fiscal. Pursuant to Paragraph 3 of this contract codicil No 1 was drawn up, dated 1 
January 1999, bringing the remuneration of the company Apax Partners SNC to  
18,296 euros excluding tax per annum.  
 
 

3.12 Remuneration of the directors, the active partner and the B shareholders 
 
a. Remuneration of the Manager 
 

Pursuant to Article 17.1 of the Company’s Bylaws the Manager receives annual 
remuneration excluding tax equal to the sum of two half-yearly amounts, calculated 
in the following manner: 
 



  
 

• Remuneration for the first half calendar year: this is equal to 1% of the highest 
of the two bases below at the time of closing the accounts for the previous 
year: 
 
. Share capital plus premiums; 
. Equity capital of the company before allocation of result. 
 
Insofar as an increase in capital occurs during the first half of the financial year 
in question the remuneration for the first half-year will be augmented by a sum 
equal to 1% excluding tax of the increase in capital which has occurred and the 
associated premiums pro rata temporis over the half-year, from the date of 
implementation of the increase in capital to the closure of the first half of the 
financial year in question. 
 

• Remuneration for the second half calendar year: this is equal to 1% of the 
highest of the two bases below as at 30 June of the financial year in question: 

 
. Share capital plus premiums;  
. Equity capital of the company before allocation of result. 

 
In so far as an increase in capital occurs during the second half of the financial 
year in question the remuneration for the second half-year will be augmented by 
a sum equal to 1% excluding tax of the increase in capital which has occurred 
and the associated premiums pro rata temporis over the half-year, from the 
date of implementation of the increase in capital to the closure of the second 
half-year of the financial year in question. 

 
A percentage (corresponding to the share of the Company) of the total of all 
fees, attendance fees and commissions paid by the Manager or by the company 
Apax Partners within the scope of transactions concerning the company’s assets 
and of those paid by the companies of the portfolio is deducted from the 
Manager’s remuneration. 
 
However the fees and reimbursements for expenses arising from the provision 
of salaried management staff by Apax Partners, on behalf of the companies in 
the portfolio, are not deducted from the Manager’s remuneration. 
 
The remuneration received by the Manager will cover the administrative and 
office expenses required for management of the Company, the charges for 
involving Apax Partners and any other investment advisors, and all expenses 
required for researching into and following up investments made by the 
Company. 

 
The Manager’s remuneration is paid in four quarterly down payments payable at the 
start of each calendar quarter, each for a sum equal to 25% of the total remuneration 
paid during the financial year n-1. The total annual remuneration, as determined in 
accordance with the conditions given above, shall be the subject of a settlement at 
the end of the fourth quarter of the financial year in question. 
 
Any additional remuneration for the Manager must be decided by the Ordinary 
General Meeting with the agreement of the active partner. 
 
Until 30 November 2006 95% of the Manager’s remuneration was repaid to Apax 
Partners pursuant to the investment advisory agreement by which they were 
associated. 
 
Since that time, in view of the replacement of this agreement by an investment 
advisory agreement made directly between the Company and Apax Partners (see 



  
 

paragraph 3.11 above), the remuneration received by the Manager has been reduced 
by the amount of the sums paid by the Company to Apax Partners under this 
agreement.  
 
The remuneration received by the Manager amounted to 1,095,977.26 euros 
excluding tax for the year 2006.  

 
b. Remuneration of members of the Supervisory Board 
 

In accordance with Article 21 of the Bylaws of the Company the Supervisory Board 
may be allocated annual remuneration in the form of attendance fees, the amount of 
which is determined by the Ordinary General Meeting of shareholders and is retained 
until this meeting makes a decision to the contrary. 
 
The Board allocates these attendance fees among members in the proportion it 
deems appropriate. 
 
The amount of attendance fees authorised by the General Meeting on 26 April 2006 
was 36,000 euros. 
 
 

c. Remuneration of the active partner 
 

Pursuant to Article 25 of the Bylaws, the active partner has a right within each 
financial year, as a dividend, to an overall sum equal to 2% of the adjusted result for 
that financial year.  
 
Since the adjusted result was negative in the financial year 2005 no dividend was 
paid to the company Apax Partners & Cie Gérance, active partner of the Company, 
within that financial year.  
 
On the basis of the accounts for the 2006 financial year submitted to the Ordinary 
General Meeting on 4 June 2007 for approval, the dividend to be paid to the company 
Apax Partners & Cie Gérance, the active partner in the Company, will amount to  
359,834 euros for that financial year. 
 
 

d. Remuneration of holders of B shares 
 

Pursuant to Article 25 of the Bylaws the holders of B shares have the right each 
financial year, as a dividend, to a total sum equal to 18% of the adjusted result for 
this financial year. The method of calculating this adjusted result from the accounting 
result is set out in Paragraph 1.9 above. 
 
These B shares, which were created by a decision of the General Meeting on 30 
November 2006, were allocated to shareholders of Société Européenne Kléber as part 
of the takeover of the latter by the Company. The right to 18% of the adjusted result 
which was allotted to these B shares was previously allotted to Société Européenne 
Kléber in its capacity as active partner of the Company. Since this adjusted result was 
negative for the 2005 financial year, no dividend was paid to Société Européenne 
Kléber for this financial year. 
 
The holders of B shares in the company are exclusively employees or directors of 
Apax Partners. 
 



  
 

Based on the accounts for the financial year 2006 submitted to the Ordinary General 
Meeting on 4 June 2007 for approval, the dividend to be paid to holders of B shares 
for this financial year will amount to 3,238,506 euros. 

 
 
3.13 Fees of auditors and members of their networks which are the 

responsibility of the group 
 
Preliminary note: Altamir & Cie is a portfolio company, it is not a financial holding 
company. The fees paid by the portfolio companies are therefore not included in the 
statement below. 
 



  
 

  
Ernst & Young 
and other Ernst & Young   

Deloitte Touche 
Tohmatsu Audit 

 

  
members of 
the network     Member of the Deloitte network 

  Amount excluding tax % Amount excluding tax % 
                  
  2006 2005 2006 2005 2006 2005 2006 2005 
                  

Audit                 
Auditor, 
certification,                 
examination of individual and 
consolidated accounts                 
        * Issuer 45,738.00 25,500.00 100.00% 100.00% 35,612.50 21,500.00 100.00% 100.00% 
        * Broadly integrated subsidiaries                 
Other due diligence and services 
directly linked to the task of auditor                 
                 
        * Issuer                 
        * Fully integrated subsidiaries                 

Subtotal 45,738.00 25,500.00 100.00% 100.00% 35,612.50 21,500.00 100.00% 100.00% 
Other services rendered by the 
networks to broadly integrated 
subsidiaries                 
                 
Legal, fiscal, social                 
Others                 

Subtotal                 
Total 45,738.00 25,500.00 100.00% 100.00% 35,612.50 21,500.00 100.00% 100.00% 
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IV. CORPORATE GOVERNANCE  
 
4.1 Summary of the Company's general operating rules  
 
It should be noted that the Company, as a limited partnership with shares, has two 
categories of partners with very different rights:  
  
- a general partner, with unlimited liability for the corporate liabilities, whose rights 

may not be freely transferred; this partner is the only one to appoint and dismiss 
the Manager or Managers who direct the Company; 

 
- silent partners (or shareholders), whose liability is limited to the amount of their 

contributions and whose rights are represented by freely transferable shares; 
these shareholders are also divided into two categories: 

 
* the holders of shares of common stock, who have voting rights and 

therefore elect a Supervisory Board, whose role is to monitor the 
management of the Company;  

 
* the holders of non-voting preferred stock. 

 
As a result, collective decisions require the approval of both the partners who hold 
common shares (who vote in a shareholders' meeting) and the general partner. However 
the appointment and dismissal of the members of the Supervisory Board are under the 
sole authority of the partners holding shares of common stock, while the appointment 
and dismissal of the Manager are under the sole authority of the general partner. 
Moreover the appointment and dismissal of the auditors and observers, the distribution 
of dividends for the year, and the approval of agreements subject to authorisation also 
fall within the sole authority of the partners who hold shares of common stock.  
 
Finally, collective decisions modifying the rights of the partners who hold B shares are 
also subject to the approval of those partners at a special shareholders' meeting.  
 
The Manager has the most extensive powers to act in all circumstances in the name of 
the Company.  
 
 
4.2 Managing general partner and Supervisory Board  
 
a. Management General Partner  
 

The general partner and also the manager of the Company is Apax Partners & Cie 
Gérance SA, a French société anonyme (joint stock company) capitalised at 40,000 
euros with registered offices at 45 avenue Kléber, 75116 Paris. 
 
The Chairman of this company is Maurice Tchenio and the Co-Chief Executive Officer 
is Monique Cohen. 
 
Their biographies appear in section 2.2 above. 
 
Apax Partners & Cie Gérance SA holds no corporate office other than that of Manager 
of the Company. 
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To the Company's knowledge: 

 
- Apax Partners & Cie Gérance SA has not been convicted of fraud within the 

last five years; 
 
- it has not been associated in any bankruptcy, receivership or liquidation within 

the last five years; 
 
- it has not been incriminated in or subject to any official public sanctions from 

statutory or regulatory authorities (including specific professional associations) 
within the last five years; and  

 
- it has not been prevented by any court from serving as a member of the 

administrative, management or supervisory body of an issuer or from acting to 
manage or conduct the business of an issuer within the last five years. 

 
 
b. The Supervisory Board  
 

The Company has a Supervisory Board consisting of the following members on the 
date of this Update: 

 
• Charles Hochman* Chairman  

19 rue Raynouard – 75016 Paris 
 

• Alain Afflelou  
Chairman of Groupe Alain Afflelou 
1 Villa Montmorency – 75016 Paris 

 
• Jean Besson* 

Chairman of IPG SA 
Résidence Saint Honoré - 179 rue Saint-Honoré – 75001 Paris 

 
• Fernand-Luc Buffelard* 

Chairman of BRD Finance 
47 chemin des Grandvaux – 69130 Ecully 

 
• Michel Combes* 

Chairman of TDF  
5 rue Olivier Noyer – 75014 Paris 

 
• Gérard Hascoët* 

Chairman of the Supervisory Board of Promed AG (Austria) 
10 Avenue du Colonel Bonnet – 75016 Paris 

 
• Philippe Santini  

Chairman and Chief Executive Officer of Aprovia 
10 rue Maître Jacques – 92100 Boulogne-Billancourt 

 
(*) independent member as defined by the Bouton Report  
 
Charles Hochman (78 years old) was elected as a member of the Supervisory Board 
of the Company on 16 April 1996, and his term of office was renewed on 27 April 
2005 for two years, until the end of the shareholders' meeting called to approve the 
financial statements for the year ended 31 December 2006. Charles Hochman was a 
director of UCAD, Hermes Japon, Saint Honoré Bangkok and Hermes Greater China 
and also Manager of Domaine de Mirail GFA and the SCI du Domaine de Mirail. 
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Alain Afflelou (59 years old) was elected to the Supervisory Board of the Company 
on 26 April 2006, until the end of the ordinary shareholders' meeting called to 
approve the financial statements for the year ended 31 December 2007. Alain Afflelou 
is a graduate of the Ecole Supérieure d’Optométrie in Paris. He is Chairman and Chief 
Executive Officer of Groupe Alain Afflelou. 
 
Jean Besson (63 years old) was elected to the Supervisory Board of the Company 
on 16 April 1996, and was again re-elected most recently on 27 April 2005 for a two-
year term, until the end of the ordinary shareholders' meeting called to approve the 
financial statements for the year ended 31 December 2006. Jean Besson is Chairman 
of the Supervisory Board of Questel Orbit SA, Chairman and Chief Executive Officer of 
IPG SA and a Deputy Director of TQM SA. 

 
Fernand-Luc Buffelard (66 years old) was elected to serve on the Board of Advisors 
on 16 April 1996, and was then elected to the Supervisory Board of the Company on 
28 April 2004. His term was renewed on 26 April 2006 for two years, until the end of 
the ordinary shareholders' meeting called to approve the financial statements for the 
year ended 31 December 2007. Fernand-Luc Buffelard served as Chairman and Chief 
Executive Officer of BRD Finance until 2004. He is currently Chairman of BRD Finance 
and a Director of Clasquin SA. 
 
Michel Combes (44 years old) was elected to the Supervisory Board of the Company 
on 26 April 2006, until the end of the ordinary shareholders' meeting called to 
approve the financial statements for the year ended 31 December 2007. Michel 
Combes studied at the Ecole Polytechnique. He served as Deputy Chief Executive 
officer for development with TDF from 1995 to 1999, Chief Executive Officer of 
Globecast (France Télécom group) from 1996 to 1999, Executive Vice-President of 
Nouvelles Frontières from 1999 to 2001. In 2002 he served as Chief Executive Officer 
of Assystem, then as Chief Financial Officer for France Télécom from 2002 to 2006. 
Since 2006 he has served as Chairman of the Management Board of Tower 
Participations and Chairman and Chief Executive Officer of TDF. 

 
Gérard Hascoët (57 years old) was elected to the Board of Advisors on 16 April 
1996, then to the Supervisory Board of the Company on 28 April 2004. His term was 
renewed on 26 April 2006 for two years, until the end of the ordinary shareholders' 
meeting called to approve the financial statements for the year ended 31 December 
2007. Gérard Hascoët is a graduate of the École Centrale d’Électronique de Paris, and 
the Conservatoire National des Arts et Métiers. From 1982 to 1985 he was Director of 
Sales and a member of the Management Committee of CGR Ultrasonic, was then the 
Founder and Chairman-Chief Executive Officer of Technomed International, of 
Sometec from 1993 to 1999, and the Co-founder and Chairman of Hospit-Hall from 
2000 to 2003. He has also served as Vice-President of Bio Critt since 1994, Chairman 
of Pro-Med since 2002 and of Valtronic Technologies since 2006. 

 
Philippe Santini (63 years old) was elected to the Supervisory Board of the 
Company on 26 April 2006, until the end of the ordinary shareholders' meeting called 
to approve the financial statements for the year ended 31 December 2007. Philippe 
Santini is a graduate of the IEP de Paris and the Program Management Development 
of Harvard Business School. He has served as Chairman and Vice-Chairman of the 
Dynaction Group since 2001. He has been the Chairman and Chief Executive Officer 
of Aprovia (trade press) since 2003 and Chairman and Chief Executive Officer of 
Groupe Industries Services Info (GISI) since 2004. 
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List of positions and offices held by the members of the Supervisory Board 
 
This list is provided in Appendix I to the Management Report on page 50. 
 
 
4.3 Operating procedures, independence and conflicts of interest 
 
The report on corporate governance appears on page 56 of this Registration Document. 
 
Investors are reminded that the Company invests pari passu with the venture capital 
funds (FCPR) managed by Apax Partners and, since 31 March 2006, with Amboise 
Investissement. 
 
Apax Partners is led by Maurice Tchenio, who controls and directs Apax Partners & Cie 
Gérance SAS, the Manager of the Company, and Apax Partners et Compagnie Gérance II 
SAS (a 99.99% subsidiary of Apax Partners & Cie Gérance), the manager of Amboise 
Investissement. 
 
The potential conflicts of interest that may result from this situation are covered by the 
rules for co-investment between the funds managed by Apax Partners and Altamir 
described in section 2.1 above, and by the co-investment charter signed by Apax 
Partners and Amboise Investissement. 
 
To the Company's knowledge there is no potential conflict of interest between the duties 
to the Company of the Manager or the members of the Supervisory Board and their 
private interests or other duties.  
 
To the Company's knowledge the officers have no interest in the companies in the 
Altamir portfolio, with the exception of two companies in which Altamir and the funds 
managed by Apax Partners SA are very minority shareholders (Alain Afflelou SA through 
three holding companies: 3 AB Optique Développement, 3 AC Finance and 3 AB Optique 
Espagne, and Aprovia) and shares in listed companies for which they have filed the 
normal ethics declarations with the compliance officer of Apax Partners. 
 
To the Company's knowledge there is no family tie among the members of the 
management and supervisory bodies of the Company.  
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V. TAX REGULATIONS GOVERNING SCR6  
 

 
Tax treatment of SCRs 

 
 

Principle 
 

Exceptions 
(these exceptions do not affect Altamir) 

 
Full exemption on all income and gains realised 
within the structure  

� the gains from the sale of securities received in 
consideration for the contribution to a subsidiary 
of activities related to services  

� the gains realized on the sale of operating 
properties or assets  

� subsidies received by the SCR  
 
 

Tax treatment for shareholders  
 

 
Legal entities subject to corporate income 

tax and residents of France  
Individuals who are residents of France 

I. Gains on the sale of shares of the SCR I. Gains on the sale of shares of the SCR 

  Tax rules:   Tax rules: 

 
- Sale of shares held 
for at least 5 years 
made during a year 
opening: 
 
- on or after 
01/01/2006 
- on or after 
01/01/2007 
 
 
- Sale of shares held 
for less than 5 years: 

 
 
 
 
 
 
 

8% (1) 
 

0% (2) 
 
 
 
 

33.33% (1) 

 
- Shares of the SCR covered 
by a commitment to hold for 5 
years which is satisfied, and 
for which the seller has 
satisfied the requirement to 
reinvest distributions in the 
SCR during that same period 
(3)  
 
- Shares of the SCR (i) not 
covered by a holding 
commitment or (ii) sold before 
the end of the 5 years when a 
holding commitment has been 
made, or (iii) sold without 
meeting the reinvestment 
obligations (4) or (iv) held at 
more than 25% by the 
shareholder and his family at 
any time during the preceding 
5 years  

 
Tax exemption on 
the income, except 
for social security 
withholding (5) 
 
 
 
 
 
 
In principle, taxed 
at the rate of 27% 
(including social 
security 
withholding) if the 
amount of the sales 
made during the 
year exceeds 
€20.000 for 2007 
income (5 a) 

 

                                                           
6 Under the laws in force on 1 January 2007 
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II. Distributions of dividends by the SCR II. Distributions of dividends by the SCR 

Distributions 
taken from: 

Tax rules: Coming from all gains 
and income earned by 

the SCR: 

Tax rules 

 
- net gains 
realized during 
the years ended 
as of 
31/12/2001 
which come 
from the sale of 
securities held 
for at least 2 
years; 
 
- sums received 
from other 
venture capital 
entities which 
come from the 
sales of 
securities held 
for at least 2 
years  

 
- for the fraction of the 
distributions related to sales 
of shares of units of 
companies, with the exception 
of the securities of 
predominantly real estate 
companies held for at least 2 
years, in which the company 
has held at least 5% of the 
capital of the issuing company 
for at least 2 years: 8% (for 
fiscal years opening in 2006) 
(1) or 0% (for years opening 
as of 01/01/2007) (1) 
 
- for other fractions: 15% (1) 

 

 
- All distributions (those 
reinvested for the 5-year 
period and those after the 
5th year), under the 
double condition that the 
shareholder has made and 
met the 5-year holding 
and reinvestment 
commitment (3) 
 
- Distributions related to 
shares for which the 
shareholder (i) has not 
made the holding and 
reinvestment 
commitments or (ii) has 
not met those 
commitments (4) or (iii) 
held at more than 25% by 
the shareholder and his 
family group at any time 
during the previous 5 
years  
 

 
Special rules: 
Exemption from income 
tax except for social 
security withholding (5) 
 
 
 
 
 
 
- Taxed at the rate of 
27% (including social 
security withholding) on 
the portion of the 
distribution taken from 
gains on the sale of 
securities made by the 
company during the 
years ended as of 
31/12/2001; 
- Taxed at the 
progressive income tax 
schedule under ordinary 
law conditions on the 
portion of the 
distribution taken from 
other gains and income 
(8) 

 
Distributions 
taken from 
other income 
and gains: 

 
33.33 % (1) (6) 

 
- Distributions which 
benefited from the 
exemption when the 
shareholder subsequently 
breaks his holding and/or 
reinvestment 
commitments (4) (8 bis) 

 
Reintegrated in taxable 
income for the year in 
which the shareholder 
ceases to meet his 
commitments, with the 
application of the tax 
rules cited above  
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To non-resident legal entities (with no 
permanent establishment in France) 

To non-resident individuals  

I. Gains on the sale of shares of the SCR I. Gains on the sale of shares of the SCR 

 
- Holding of 25% 
or less of the 
rights to the 
profits of the SCR 
at the time of the 
sale or during the 
previous 5 years  
 
- Holding greater 
than 25%  

 
No tax in France 

 
 
 
 
 
 
 

16% (7) 

 
- Shareholder who meets 
condition (3)  
 
 
 
- Shareholder who does 
not meet condition (3)  

 
No tax in France 

 
 
 
 

16% (7) 
 

II. Distributions of dividends by SCR II. Distributions of dividends by the SCR 

Distributions 
taken from: 

Tax treatment: Coming from all gains 
and income realized by 
the SCR: 

Tax treatment 

 
- net gains 
realized during 
the years ended 
as of 31/12/2001 
which come from 
the sale of 
securities held for 
at least 2 years; 
 
- sums received 
from other 
venture capital 
entities which 
come from the 
sales of securities 
held for at least 2 
years  
 

 
Withholding of 19% (7) 
(9) or exemption if the 
effective beneficiary of the 
distribution is a legal entity 
which has its registered 
offices in a State that has 
signed a convention with 
France containing an 
administrative assistance 
clause and if the distribution 
is included in the profits 
declared in that State, but 
benefit from a local 
exemption. 
 
 
 
 

 
- Shareholder who (i) has 
his tax residence in a 
country or territory that 
has signed an 
administrative assistance 
convention with France in 
order to fight fraud and 
tax evasion, (ii) who 
makes and respects the 5-
year holding and 
reinvestment 
commitments (3) 
 
- Shareholder who (i) does 
not make the holding and 
reinvestment 
commitments or (ii) does 
not meet these 
commitments or (iii) does 
not have his tax residence 
in a country or territory 
that has signed with 
France an administrative 
assistance convention to 
fight fraud or tax evasion, 
or (iv) holds or has held at 
any time in the previous 5 
years, together with his 
family group, more than 
25% of the rights in the 
SCR 

 
No tax in France 

 
 
 
 
 
 

 
 
 
 
 
 
- Withholding of 
16% on the 
distribution taken 
from gains from the 
sale of securities 
realised by the 
company during a 
year ended on or 
after 31/12/2001 
(7) 
 
- Withholding of 
25% on 
distributions taken 
from all other gains 
and income (7) 

 

 
Distributions 
taken from 
other income 
and gains: 

 
Withholding of 25% (7) 
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(1) Excluding social security contribution on profits. 
(2) Subject to the reintegration of a portion of costs and expenses equal to 5% of the gain, 
taxed at the normal corporate tax rate plus, if applicable, the social security contribution on 
profits. 
(3) Moreover, the shareholder, his or her spouse and their ascendants or descendants must not 
hold together, directly or indirectly, more than 25% of the rights to the profits of the companies 
held in the assets of the SCR, or have held this amount at any time during the 5 years preceding 
the subscription to or acquisition of shares of the SCR. 
(4) Except in the event of death, permanent disability, retirement, dismissal. 
(5) Currently 11%. 
(5 a) The gain from sale is taxed under the conditions stipulated by Articles 150-0 A and 
following. In this respect, the taxpayer may, if applicable, in the case of an exceptional event, 
benefit from the measure stipulated in Article 74-0 A of Schedule II of the French General Tax 
Code. 
(6) Subject to deduction of any tax credits. 
(7) Except in the case of more favourable provisions in the convention. 
(8) Allowance of 40%; annual fixed allowance of €1,525 (single, widowed or divorced, spouses 
filing separately), or of €3,050 (married couples or partners in a civil union pact filing jointly); 
tax credit of 50% capped at €115 (single, widowed or divorced taxpayers) or €230 (married 
couples or partners in a civil union pact filing jointly). 
(8 bis) If the condition to not hold more than 25% of the rights in the company by the 
shareholder or his family group is not respected during the period of holding the SCR shares, the 
exemption ceases to apply as of the year in which the condition is no longer respected; on the 
other hand, the exemptions acquired for previous years are not eliminated.  
(9) The application of the reduced long-term rate results from an administrative allowance 
formulated prior to the reform of the rules for long-term capital gains (Inst. 4 H-5-02, No. 133). 
The administration has not published a new allowance since that date expressly authorising the 
application of the new reduced rate of 15%; likewise, it has not ruled on the possibility for a 
non-resident legal entity to benefit from the reduced rates of 8% and 0% on fractions of the 
distributions eligible for these rates in cases of a distribution to a French legal entity subject to 
corporate income tax. 
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VI. PERSON RESPONSIBLE FOR THE REGISTRATION DOCUMENT AND 

RESPONSIBLE FOR AUDITING THE STATEMENTS 
 
6.1 Person responsible for the registration document  
 
Maurice Tchenio 
Chief Executive Officer of Apax Partners & Cie Gérance S.A. (the Management). 
 
 
6.2 Certification by the person responsible 
 
"I hereby certify, after taking all reasonable measures in connection herewith, that to my 
knowledge the information contained in this document fairly represents reality and 
contains no omission that might alter the scope thereof. I have obtained from the 
statutory auditors an end-of-audit letter in which they indicate that they have verified the 
information concerning the financial position and the accounts presented in this 
Document and have read the entire Registration Document. 
 
The financial information, historical or incorporated by reference in the Registration 
Document, was reported on by the legal auditors appearing on page 69 for the fiscal year 
2006 and incorporated by reference in this document for the 2004 and 2005 periods. 
These reports were issued without reservation. The general report of the Statutory 
Auditors on the annual financial statements for the year ended 31 December 2006 
contains observations." 
  
Paris, 27 April 2007 
 
Apax Partners & Cie Gérance SA 
Management 
 
 
Maurice TCHÉNIO 
Chief Executive Officer 
 
 
6.3 Person responsible for auditing the statements  
 
a. Statutory Auditors  

 
Ernst & Young & Autres (previously known as "Barbier Frinault et Autres")  
41 Rue Ybry - 92200 Neuilly-sur-Seine 
represented by Patrick Atzel, 
Member of the Compagnie Régionale des Commissaires aux Comptes de Versailles, 
Statutory Auditor of the company reappointed by the Ordinary Shareholders' Meeting 
of 27 April 2005 for a term of six years, expiring after the Shareholders' Meeting 
called to approve the financial statements for the year ended 31 December 2010. 
 
Deloitte et Associés 
183 Avenue Charles de Gaulle - BP 136 - 92082 Neuilly-sur-Seine 
Represented by Gérard Vincent-Genod, 
Member of the Compagnie Régionale des Commissaires aux Comptes de Versailles, 
Statutory Auditor of the company reappointed by the Ordinary Shareholders' Meeting 
of 26 April 2006 for a term of six years, expiring after the Shareholders' Meeting 
called to approve the financial statements for the year ended 31 December 2011. 
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b. Alternate Auditors  
 
Jacques Denis 
151 Rue Léon Maurice Nordmann – 75013 Paris 
Member of the Compagnie Régionale des Commissaires aux Comptes de Versailles, 
Auditor of the company reappointed by the Ordinary Shareholders' Meeting of 27 April 
2005 for a term of six years, expiring after the Shareholders' Meeting called to 
approve the financial statements for the year ended 31 December 2010. 
 
BEAS 
7-9 Villa Houssay - 92200 Neuilly-sur-Seine  
Member of the Compagnie Régionale des Commissaires aux Comptes de Versailles, 
Alternate Auditor of the company reappointed by the Ordinary Shareholders' Meeting 
of 26 April 2006 for a term of six years, expiring after the Shareholders' Meeting 
called to approve the financial statements for the year ended 31 December 2011. 
 

The Registration Document includes: 
 
•••• The general report of the Statutory Auditors on the annual financial statements for the 
period ended 31 December 2006 (page 69 of the Registration Document) containing 
the justification of the assessments of the auditors established pursuant to the 
provisions in Article L. 225-235 of the Commercial Code. 

 
 
6.4 Persons responsible for communication 
 
a. Person Responsible for Financial Information 
 

Claude ROSEVÈGUE 
Apax Partners – 45 Avenue Kléber – 75784 Paris cedex 16 
Tel. 01 53 65 01 00 

 
b. Person Responsible for Communication 

 
Agathe HEINRICH 
Apax Partners – 45 Avenue Kléber – 75784 Paris cedex 16 
Tel. 01 53 65 01 00 

 
c. Place of Consultation of Legal Documents  
 

The legal documents may be consulted at the Company’s registered office: 
45 Avenue Kléber - 75016 Paris. 
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d. Schedule of communications 
 

Altamir - 2007 schedule for financial notices (not exhaustive) 
 

17 January Publication in the BALO of the 4th Quarter 2006 Sales 
31 January Financial notice* on the closing of the accounts and the NAV at 31 

December 2006 
6 April Publication in the BALO of the 1st Quarter 2007 Sales 

25 April Financial notice* of the NAV at 31 March 2007 

25 April Publication in the BALO of the financial statements at 31 December 2006 

9 May  

SFAF meeting from 8:30 to 10:00 am 

 4 June Shareholders’ General Meeting from 11:00 am to 1:30 pm 

6 July Publication in the BALO of the 2nd Quarter 2007 Sales 

31 July Financial notice* on the half-year financial statements and the NAV at 30 

June 2007 

19 September Publication in the BALO of the financial statements at 30 June 2007 

7 October Publication in the BALO of the 3rd Quarter 2007 Sales 
30 October Financial notice* of the NAV at 30 September 2007 
30 October SFAF meeting from 8:30 to 10:00 am 
 
 

List of communications in the year 2006 
 

Date Document Means of 
distribution 

Recipients 

18 January Half-year balance sheet 
Oddo liquidity contract at 
31/12/05 

On-line AMF website 
Altamir website 

10 February BALO Publication: Sales 
4th Quarter 2005  

Appears in BALO BALO 

24 February Press Release  
Afflelou disposal 

E-mail 
On-line 

Altamir contacts 
Altamir website 

24 February Press Release 
Histoire d’Or disposal 

E-mail 
On-line 

Altamir contacts 
Altamir website 

27 February Press release 
Amboise Investment / 
intention to list on market 

On-line 
On-line 
Distribution 

AMF website 
Altamir website 
Altamir contacts 

1 March  Press release: impact of 
disposals 
Afflelou and Histoire d’Or 
on the NAV 

On-line 
Distribution 

Altamir website 
Altamir contacts 
 

8 March  Press release: investment 
in Vedici 

On-line 
Distribution 

Altamir website 
Altamir contacts 

10 March  Meeting notice to convene 
for  
AGOA and AGE on 26 April 

On-line 
Appears in BALO 

Altamir website 
BALO 

16 March  Press release: Priority 
allocation as part of 
Amboise OPO  

On-line 
Distribution 

Altamir website 
Altamir contacts 
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21 March  Financial notice: call to 

meeting of Shareholders’ 
General Meeting  
on 26 April 

Appearance 
On-line 

La Tribune 
Altamir website 
 

31 March  Press release: transaction 
of a company officer 

On-line 
On-line 

AMF website 
Altamir website 

3 April SCR Taxes and blocking of 
securities for 2005 

On-line Altamir website 

10 April Publication of the financial 
statements and 
certification of the 
Statutory Auditors  

Appears in BALO BALO 

18 April 2005 Registration 
Document  

Filing AMF 

20 April Registration Document 
2005 

On-line Altamir website 

26 April SFAF presentation on 26 
April 

On-line Altamir website 

26 April Press release on the NAV 
at 31 March 2006 

On-line 
On-line 
Distribution 

Altamir website 
AMF website 
Altamir contacts 

27 April Press release on 
investments in 
Odyssey 

Distribution Altamir contacts 

10 May Sales 
1st quarter 

Appears in BALO BALO 

7 June  Notice relating to Altamir 
statements (2nd 
appearance) 
 

Appears in BALO BALO 

24 July Press release on the 
signature of a contract to 
acquire FTMSC 

On-line 
Distribution 
Distribution 

Altamir website 
Press 
Altamir contacts 

27 July Press release on the 1st 
half NAV and half-year 
statements 

On-line 
On-line 

Altamir website 
AMF website 
Altamir contacts 

27 July Financial Notice on the 1st 
half NAV  

Appearance 
On-line 

La Tribune 
Altamir website 

27 July Half-year balance 
statement of the liquidity 
contract 

On-line 
On-line 

AMF website 
Altamir website 

7 August Half-year financial 
statements at 30 June  

Appears in BALO BALO 

13 October Simplification of the legal 
structure approved by the 
Supervisory Board 

On-line 
On-line 
Distribution 

Altamir website 
AMF website 
Altamir contacts 

23 October Sales 
3rd quarter 

Appears in BALO BALO 

26 October Press release on the 
realised gains (record 
period in terms of 
disposals) 

On-line 
On-line 

Altamir website 
AMF website 
Altamir contacts 

26 October Press release on the 
Amboise and Altamir 
investment in Telenor 

On-line Altamir website 
AMF website 

26 October SFAF presentation on 26 On-line Altamir website 
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October 
30 October Press release on the 

Amboise and Altamir 
investment in Prosodie 

On-line Altamir website 
Altamir contacts 

30 October Meeting notice for Altamir 
Extraordinary 
Shareholders’ Meeting  

Appears in BALO 
On-line 

BALO 
Altamir website 

30 October Notice of Altamir / SE 
Kléber fusion 

Appears in BALO BALO 

2 November  Press release on 
finalisation of the Altamir 
and Amboise investment in 
FTMSC 

On-line Altamir website 
Altamir contacts 

21 November  Filing with the Clerk of the 
Paris Commercial Court on 
the value of contributions 
including the special 
benefits panel 

  

30 November  Press release on the 
buyback of 43.94% of 
Prosodie 

On-line 
 
On-line 

Altamir  
Altamir contacts 
AMF website 

21 December  Press release on the 
investment in Equalliance 

On-line Altamir website 
AMF website 
Altamir contacts 
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VII.  RISK FACTORS 
 
Investors are invited to consider all information appearing in this Registration Document, 
including the risk factors described in this section, before deciding to acquire or subscribe 
to the Company's securities. These risks are, at the filing date of this Registration 
Document, those whose materialisation could have a unfavourable effect on the 
Company, its operations, its financial position, its earnings or its growth. The attention of 
investors is drawn to the fact that the list of risks appearing below is not exhaustive and 
that other risks not identified at the date of filing of this Registration Document or whose 
materialisation is not considered at that date as likely to have a unfavourable effect on 
the Company, its operations, its financial situation, its earnings or development, may 
also exist. 
 
Market Risks 
 
Risks inherent in private equity operations 
 
Investment in a company whose objective is to acquire private equity interests is 
intrinsically a high-risk activity, involving risk greater than that associated with investing 
in large listed industrial, real estate or financial corporations. 
 
No guarantee may be given in regard to attainment of the objectives of Altamir's 
investment activities or even the recovery of capital invested in it, and the performances 
obtained by the funds managed by Apax Partners in the past in this kind of investments 
do not provide any guarantee whatsoever of the future performance of the Company. 
 
Private equity investments present the following risks in particular: 
 
 
• Risk linked to the economic environment 
 
Given that Altamir's portfolio is composed primarily of securities of French corporations, 
changes in the economic conditions in France may, on the one hand, affect Altamir's 
ability to make investments that meet its selection criteria and its ability to sell these 
investments in satisfying conditions, and on the other hand, decrease the value of the 
investments it has made or will make, and the corporations in question may, depending 
on their sector of business, be particularly sensitive to changes in one of several 
economic indicators. 
 
 
• Risk linked to the absence of liquidity 
 
Altamir has the objective of investing primarily in unlisted corporations, with a medium- 
or long-term perspective. 
 
Even though the investments made by Altamir may sometimes generate current income, 
the recovery of capital invested and any gains realized result in the large majority of 
cases only from the total or partial disposal of the holding, which generally only occurs 
several years after the acquisition of the interests in question. 
 
No guarantee may be given either that the companies in which Altamir has invested or 
will invest will be listed on the market, or that private, industrial or financial investors will 
be found for the investments made by the Company in these companies. 
 
In these conditions Altamir may experience difficulty selling its investments, both in 
terms of time or of price conditions. This situation could limit or prevent Altamir from 
making new investments and may inhibit the implementation of its investment strategy. 



 163 

 
Additionally, in certain cases, prior authorisation for a sale by competent authorities may 
be necessary, or Altamir may be prevented contractually, legally, or by regulations from 
selling an investment within a given period. 
 
 
• Risks inherent in the activity of acquiring interests 
 
Although it has recourse to a team of professionals experienced in acquisition operations 
and it utilises the services of auditing and advising professionals, as well as advisory 
banks and high-level legal counsellors, Altamir faces the risks inherent in the business of 
investing in other companies, namely: 
 
- risks related to evaluating the strengths and weaknesses of these companies, their 

potential for development, the relevancy of their business plans and the capacity of 
their managers to lead well; 

 
- risks associated with inexact assessment of the present value of the stakes 

acquired in the companies or the potential for growth in their value; 
 
- risks associated with the management of the target company prior to acquisition 

that were not identified in the process of due diligence performed prior to 
acquisition, or not guaranteed by the sellers as part of the guarantee of the 
liabilities and assets negotiated by the Company during acquisition (for example the 
risks concerned may be excluded from the field of application of the guarantee; 
they may not be effectively indemnified by the application of thresholds, 
allowances, or guarantee ceilings that might be granted; the manager or 
guarantors may turn out to be insolvent; disputes may arise with guarantors in 
regard to the execution of guarantee agreements etc.); 

 
- risks associated with the conditions and terms of financing an acquisition (for 

example, increases in interest rates; enforcement of or early maturity); 
 
- risks associated with disputes that may arise with sellers or third parties concerning 

the acquisition itself or its consequences (for example cancellation by suppliers, 
clients or banks of contracts linked to the company acquired due to a change in 
control) ; 

 
- risks associated with the insolvency of one or more companies in which the 

Company holds an interest (for example, the obligation to support financially the 
company in question, loss equal to the price of acquisition of the interest in 
question, bankruptcy or court-ordered liquidation, Company bankruptcy 
proceedings, collection of liabilities) and the risks of the resulting disputes. 
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• Risks associated with leveraged transactions 
 
A significant portion of Altamir's portfolio is made up of leveraged transactions (LBO/LBI) 
that consist in acquiring an interest through the intermediary of a holding company, 
generally dedicated to holding the interest, by means of a bank loan financed by the net 
cash flows originating from the investment.  
 
Some of these operations may have significant leveraging power. 
 
Such transactions are particularly exposed to such phenomena as interest rate increases 
or a deterioration in the position of the target company or its sector, which may make 
servicing the acquisition debt difficult or even impossible under the conditions initially 
planned. They therefore present by their very nature a greater than average level of risk. 
 
Moreover the significant development seen in recent years of the LBO market shows the 
risk of the development of a financial "bubble" characterised by a lack of equilibrium 
between the volume of capital available (both in terms of investment in equity and credit 
offerings) and the number of companies capable of being the targets of leveraged 
buyouts. 
 
This phenomenon could, if it materialised, lead Altamir to encounter a higher level of 
competition in the search for its investments and to have to face up to more extensive 
demands on the part of sellers. These two elements may have the consequence of 
reducing either Altamir's ability to make investments or the profitability of its 
investments. 
 
Moreover, the appearance of a major flaw in a LBO dossier of the investment could lead 
to a severe contraction in the banking credit offering, thus making it difficult to set up 
new LBOs and consequently reducing Altamir's ability to make new investments of this 
type. 
 
 
• Special risks associated with risk capital and capital development operations  
 
Altamir has invested and will continue to invest a portion of its assets as part of risk 
capital operations. Investment in such companies necessarily involves greater risks than 
investment in more established companies. 
 
Most of these companies base their development plans on the implementation of a 
concept, a technology or a new sales method whose success is subject to numerous 
contingencies and whose hoped-for results cannot be guaranteed.  
 
These companies moreover have more limited financial resources than more established 
companies and are consequently more vulnerable to changes in the overall economic 
conditions. 
 
They are also in most cases extremely dependent on the presence in the companies of 
one or more key persons whose departure or unavailability may have extremely negative 
consequences. 
 
They are moreover often dependent on one large client or a limited number of clients, 
whose loss may place them in a sensitive position. 
 
Finally, these companies may present a history inadequate for the purpose of estimating 
with adequate reliability their future performance. 
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The failure of growth plans created by such companies may thus lead the Company, in 
certain cases, to lose all of its investment. 
 
The same risks may be applicable, although in principle to a lesser degree, to 
investments that Altamir has made or will make in capital development operations. 
 
 
• Risks associated with the departure of managers of companies in the portfolio 
 
The companies in which Altamir holds an interest may be dependent on one or more key 
persons whose departure or unavailability may have serious negative consequences. 
 
Because of this Altamir may have to postpone disposal of the interest in question, or sell 
the interest under unfavourable conditions. 
 
 
• Risks associated with costs incurred on non-realised investment projects. 
 
The process of selecting investments made by Apax Partners involves the study of 
numerous investment projects of which only a very limited number are accepted. This 
approach thus has the corollary that various degrees of costs, especially advising and 
auditing, are committed without having any certainty of ever making the investment in 
question. 
 
The competition of several potential acquirers in numerous acquisition dossiers may 
moreover lead Altamir to have to bear significant costs, whereas the ultimate proposal 
formulated by Apax Partners for Altamir, for the FCPR Apax France VII and Amboise 
Investissement may not be accepted by the sellers. 
 
Such costs are borne pari passu with the FCPR Apax France VII, Amboise Investissement 
and Altamir, in application of the co-investment rules described in this document.  
 
 
• Risks associated with estimation of the value of the Company’s interests 
 
The interests held or which will be held by Altamir are subject to periodic valuations by 
Altamir, using the "fair value" method whose rules are described in section 2.1.2 of the 
Notes to the Financial Statements appearing on page xx of this Registration Document. 
These periodic valuations of the portfolio of Altamir holdings aim to allow determination 
of the NAV of Altamir and to deduct a net asset value per share of the Company, which 
will be published quarterly. 
 
Regardless of the care and prudence used in making these evaluations, it cannot be 
guaranteed that each holding of Altamir will be sold at a value at least equal to that used 
by Altamir in conducting the valuations. 
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Risks linked to Altamir's investment capacity  
 
Altamir reserves the possibility to utilise the medium-term market to finance its future 
investments. It cannot be guaranteed that the market conditions existing at this time will 
allow it to raise funds, or to do so in adequate proportions as to allow it to make the 
planned investments. 
 
 
Risks associated with co-investment with the FCPR Apax France VII 
 
Altamir invests pari passu with Amboise Investissement and with the FCPR Apax France 
VII, created in 2006. 
 
The bylaws of the FCPR Apax France VII make certain provisions: 
 
- limiting the lifetime of the FCPR to 10 years; 
- limiting the time in which it will invest to 6 years starting from the date of its first 

investment (except for reinvestments in the companies in its portfolio or execution 
of commitments to previous investments); 

- that could lead to early liquidation of the FCPR under certain conditions; 
- that could lead to early disposal of investments in the FCPR. 
 
These provisions could mean that Altamir, which invests pari passu with the FCPR Apax 
France VII, is not offered any investment opportunity for a greater or lesser period of 
time. 
 
Moreover, the bylaws of the FCPR Apax France VII include provisions limiting investments 
made in the same company, which cannot exceed 10% of the amount of subscriptions in 
the FCPR Apax France VII (limit raised to 15% in the case of profitable companies of 
significant size). These provisions do not apply to Altamir. They do however prevent 
Altamir, which invests pari passu with the FCPR Apax France VII, from conducting certain 
operations. 
 
Finally, it is laid down under the terms of the same bylaws that the management 
company (in this case, Apax Partners SA) is allowed to proceed to acquit itself of its 
functions at the request of shareholders representing 75% of the units of the FCPR Apax 
France VII, at the moment this demand becomes justified in the event of it committing a 
serious or major infraction. In such a situation Altamir may no longer be able to co-invest 
with FCPR Apax France VII. 
 
 
Risk associated with fluctuations in market rates 
 
• Risks associated with market rates for the investments  
 
Altamir does not have as its principal mission investment in listed securities. 
Nonetheless, Altamir may find itself in a position where it holds listed securities due to 
admission to listing of companies in which it holds an interest or as payment of disposal 
price for interests in its portfolio. These securities may on occasion be subject to 
protection commitments or "lock-ups" subscribed on admission to listing. Even in the 
absence of such clauses, Altamir may deem it useful to protect certain interests in its 
portfolio that have become listed for a certain time, with the idea of obtaining in time a 
better valuation, an objective whose results cannot be guaranteed. 
 
Moreover, Altamir is not prohibited, in principle, from investing directly or indirectly in 
the capital of a company for the sole reason that it is listed in the Market, when the 
company is part of its investment strategy. 
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Altamir holds a certain number of securities listed directly and indirectly via holding 
companies. 
 
Altamir is thus capable of being affected by any negative change in the market rates of 
listed securities that it holds, directly or indirectly, in its portfolio, for two reasons: 
 
- due to its net asset value at a given moment; 
- by the impact that the decline will have on the gains or losses obtained in any sales 

of such securities on the market by Altamir. 
 
The companies listed at 31 December 2006 represent 9.5% of the portfolio and 
commitments (in cost), or 6.9% of the total net asset value, 3AC Finance, acquisition 
holding company of Alain Afflelou, Financière Hélios, acquisition holding company of 
Séchilienne Sidec and Camélia, acquisition holding company of Prosodie being considered 
as unlisted. These are securities of companies in the portfolio admitted to listing or 
obtained as consideration for disposals. They will be sold on the market as and when the 
valuations and the liquidity terms are deemed favourable.  
 
A variation of 10% in the market rates of these listed companies would thus have an 
impact of 0.9 million euros on the total NAV of Altamir. 
 
 
• Risks on investments and treasury shares 
 
At 31 December 2006, Altamir placed its liquid assets in cash SICAV or in negotiable debt 
instruments. These two investments are without major risk. 
 
At 31 December 2006, the company held 200 of its own shares as part of the liquidity 
program described in this document. 
 
These securities were valued at 34,246 euros, i.e. 171.23 euros per share. Each variation 
by 10% corresponds therefore to a difference of 3,424 euros. 
 
 
Interest rate risk 
 
• Risks associated with LBO transactions 
 
In connection with leveraged transactions, Altamir is indirectly subjected to the risk of 
increase in the cost of indebtedness and the risk of not finding financing or not being able 
to finance new operations with satisfactory profits. 
 
 
• Risks associated with cash investments 
 
Any excess cash Altamir has may be invested in interest-earning products or invested in 
interest-earning accounts, which are by definition subject to the risk of declining rates. 
 
The cash SICAV are valued at the historical cost. Gains on disposals are calculated by the 
difference between the selling price and the weighted average purchase price. The 
Company does not recognize unrealized gains in the accounts.  
 
The nature of investment securities does not justify any impairment. Unrealised gains not 
recorded reached 2,000 euros at 31 December 2006. 
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The sale of investment securities and investment revenues resulted in a profit of 
1,440,000 euros in 2006. The sale of debt securities in 2006 resulted in a gain of 
165,000 euros. 
 
• Risks associated with other financial assets and liabilities 
 
The financial assets that include a rate are represented by the current accounts, or 
securities such as bonds that are issued by companies considered as TIAP. These 
financial assets are assumed to be reimbursed or converted at maturity. Therefore they 
do not present any risk in terms of rates per se. 
 
Altamir has no financial liability. 
 
Timetable for financial assets and liabilities 
 
As additional information, and in order to quantify the rate risk, the table given below 
shows the maturities for the financial assets and debts at 31 December 2006: 
 

(in euros) Gross Provisions Net 
One year or 

less 
1 to 5 
years More 

Financial 
assets 6,457,348 2,418,909 4,038,439 2,660,000 0 1,378,439 
Net position 
before 
management 6,457,348 2,418,909 4,038,439 2,660,000 0 1,378, 439 
Off-balance 
sheet             
Net position 
after 
management 6,457,348 2,418,909 4,038,439 2,660,000 0 1,378, 439 
 
The net amounts indicated above take into consideration provisions for depreciation of 
receivables in the amount of 4.1 million euros at 31 December 2006. 
 
The amount of interest earned not taken into account in the maturities at 31 December 
2006 totals 1,914,302 euros net, i.e. 3,601,217 euros gross minus 1,686,915 euros for 
provisions. 
 
 
Currency risk 
 
Existing and future shares of Altamir are and will be denominated in euros. In addition, 
Altamir's objective is to invest up to 75% in France. Some investments that Altamir has 
made, as of today, are denominated in other currencies. Other investments may in the 
future be denominated in other currencies and their value may consequently vary 
depending on the exchange rate. At the same time, the profitability for an investor that 
has purchased Altamir shares using currencies other than the euro may be affected by 
fluctuations in the currency in relation to the euro. 
 
At 31 December 2006 the only asset values expressed in other currencies are the 
securities of 6 companies in the portfolio that represent an overall cost of 2,561,000 
euros, i.e. 2.8% of the portfolio TIAP, attached debt securities included. 
 
The exposure per currency per cost price of the securities is as follows: 
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Securities interest US dollars Swedish crowns 
Norwegian 
crowns 

  USD SEK NOK 
Assets in euros  1,024,355 305,998 1,295 
Liability       
Net position before 
management 1,024,355 305,998 1,295 
Off balance sheet position        
Net position after 
management 1,024,355 305,998 1,295 
 
Sensitivity to currency risk 
 
Impact in euros of a 10% 
variation in the rate 102,436 30,600 130 
 
Altamir does not hedge against currency variations, because the effect is not significant 
compared to the gains expected in absolute value for the securities involved. 
 
 
Legal and tax risks 
 
Legal risks associated with the status of a partnership with shares (SCA) 
 
Altamir's general partner is the company Apax Partners & Cie Gérance SA. This company, 
also Manager of the Company, is controlled by Maurice Tchenio, founder and CEO of Apax 
Partners.  
 
Altamir's Manager has the broadest powers to act in all circumstances in the name of the 
Company. 
 
Legal provisions applicable to limited partnerships with shares and the Altamir bylaws 
moreover provide that the removal of the Manager may only be decided by the general 
manager (i.e. itself) or by the Commercial Court for legitimate cause at the request of 
any partner or of the Company. 
 
The result of this is that any desire on the part of the Altamir shareholders (even in great 
majority) to end the Apax Partners & Cie Gérance SA Management function without its 
agreement would in practice be virtually impossible to implement. 
 
 
Risks associated with the legal and tax regime of limited partnerships with 
shares (SCR) 
 
Altamir has opted for the regime applicable to venture capital companies (SCR) whose 
sole management purpose is the management of investment securities and unlisted 
securities portfolios. As such, it benefits from a special tax status. In return it is 
committed to respecting certain conditions, specifically the quotas of eligible securities as 
defined by Article 1-1 amended by the Law 85-695 of 11 July 1985. 
 
Even though most investments made by funds managed by Apax Partners, Altamir and 
Amboise Investissement meet the eligibility criteria defined by these provisions, Altamir 
cannot guarantee that it will not eventually withdraw from realisation of an investment or 
will be under an obligation to sell early one or more interests, in order to preserve the 
benefits associated with this regime. 
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It is moreover emphasised that an SCR can only borrow within the limit of 10% of the 
book value of its net assets, which prevents Altamir from having a financing reserve in 
case of necessity. Therefore Altamir will not be able to take part in an investment if its 
own resources are not adequate to finance this investment. 
 
Even though opting for this regime implies that Altamir pays the greatest attention to 
complying with the constraints placed on it, failure to adhere to certain conditions could 
lead to the loss of tax status applicable to venture capital companies, and consequently 
the retroactive loss of tax advantages benefiting shareholders. 
 
Moreover the legal and tax status of SCRs has been subject to frequent amendments. 
Altamir therefore cannot guarantee that it will not be subject to additional management 
constraints in addition to those currently existing, nor that the tax regime applicable to 
its shareholders will remain unchanged, or that it will able to safeguard the benefit of the 
most favourable tax regime.  
 
 
Risks associated with holding minority positions 
 
Bearing in mind the ratios of co-investment with the FCPR Apax France VII and with 
Amboise Investissement, Altamir will always hold minority shares in the companies in 
which it invests – however with the understanding that it is the policy of Apax Partners to 
obtain, within the companies in which it decides to invest, the rights necessary to protect 
the investment of FCPR Apax France VII, Amboise Investissement and Altamir. 
 
However, Apax Partners is not prohibited, in principle, from investing in companies in 
which the funds it manages, Amboise Investissement and Altamir, together hold a 
minority of the capital or voting rights, and these may not be in a position to protect 
their interests. 
 
 
Risks associated with holding privileged information 
 
Because of the responsibility associated with their activities, some managing partners or 
employees of Apax Partners may have knowledge of confidential or non-published 
information about a company in which Altamir plans to invest or in which it already holds 
an interest. Altamir, the Apax France and Amboise Investissement FCPR may as a 
consequence not be able to invest or sell, in the required time, the investment in 
question. 
 
 
Risks associated with regulation of economic concentrations 
 
Because of the legal links between Altamir and Apax Partners, Altamir may be subject, 
for the acquisition of certain of its interests, to the regulations governing economic 
concentrations applicable in France, Europe and in other countries. 
 
There is thus a risk that certain investment operations may be delayed, limited or 
prevented by the authorities having decision-making powers in terms of these 
regulations. 
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Other legal and tax risks 
 
Legal, tax, and regulatory changes may occur and could have an unfavourable effect on 
Altamir, the companies in its portfolio and its shareholders. For example, the market 
open for private equity transactions has been affected by the lack of senior financing, 
partly due to regulatory pressures on banks to reduce their risk in such transactions.  
 
In addition, Altamir may invest in various countries that could change their tax laws and 
introduce retroactive effects. 
 
 
Identified risks  
 
To the Company's knowledge there is no dispute, proceedings, arbitration or other 
exceptional event that could have or has had in the recent past a significant effect on the 
financial position, the earnings, the operations, and the holdings of the Company. 
 
 
Industrial and environmental risks 
 
Not applicable 
 
 
Competition risks 
 
The success of Altamir essentially depends on the ability of Apax Partners to identify, 
select, acquire and sell interests likely to generate large gains in a competitive market. 
 
There are in reality an ever-increasing number of agents operating in the private equity 
market, and in particular in connection with the largest-scale operations where the 
market is international and the competition particularly strong. Some of these players 
have a financial capacity greater than that of funds managed by Apax Partners, allowing 
them to intervene in such large-scale operations with a competitive advantage. Others, 
(for example new entrants in the market or players the majority of whose capital is held 
by members of the same family) may moreover have requirements for returns on 
investment lower than that of Apax Partners, which allow them, for the same asset, to 
offer higher prices to sellers. 
 
Altamir is therefore unable to guarantee that Apax Partners will continue to be able to or 
will wish to study certain opportunities for investment, nor that the proposals for 
investment possibly formulated by Apax Partners for Altamir and for the FCPR of Apax 
France VII and Amboise Investissement will be used by the vendors. 
 
Moreover the pressure exerted on prices by the presence of more numerous players may 
lead Altamir either to be obliged to invest under financial conditions that detract from the 
expected profitability of its investment, or to encounter difficulties in identifying and 
winning investment propositions that meet its criteria for profitability. 
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Insurance 
 
Altamir's business does not justify industrial-type insurance coverage. Altamir has 
subscribed to Professional and Civil Liability insurance for company officers for general 
coverage of 1,600,000 euros. 
 
 
Risks associated with Apax Partners 
 
Risk associated with Altamir's dependency on Apax Partners 
 
Altamir is linked to Apax Partners SA by an investment advisory agreement.  
 
In view of Altamir's legal status as a limited partnership with shares and due to the fact 
that Maurice Tchenio and other partners of Apax Partners SA hold together, directly and 
indirectly, almost all the capital of Apax Partners & Cie SA, the partner and Manager of 
the Company, it would in practice be almost impossible for the shareholders of the 
Company to terminate the agreement and this charter during their period of validity 
without the agreement of Apax Partners SA, regardless of the performance obtained by 
Altamir from the investment portfolio created using its advice. 
 
Altamir is therefore linked, in terms of management of its assets, to Apax Partners SA for 
a considerable period of time, regardless of the evolution of the latter, or changes to its 
shareholders, managers, co-workers, methods, performances and/or its strategy. 
 
 
Risks associated with key persons 
 
Risks associated with management and control by Apax Partners 
 
Maurice Tchenio is the founder of Apax Partners and has for over 20 years played a 
major role in the management of the company and management of the funds created by 
Apax Partners. He also holds capital control of Apax Partners SA and of pax Partners & 
Cie Gérance SA, the Manager and general partner of the Company. 
 
His departure, his prolonged unavailability or death could thus have a unfavourable effect 
on the operations and organisation of the Apax Partners and consequently on the 
operations of Altamir and its prospects for growth.  
 
Nonetheless a plan for succession is in place, both organisationally as well as in terms of 
control of the capital of the Apax Partners company, in the event of the death or 
incapacity of Maurice Tchenio, which relies on the other managing partners and 
associated shareholders of Apax Partners. 
 
 
Risks associated with other professionals working for Apax Partners 
 
The success of Altamir depends to a large extent on the competency and expertise of the 
managing partners and other professionals employed by Apax Partners, and no 
guarantee can be given that these persons will continue to be employed by Apax 
Partners. 
 
The size of the team of professionals of Apax Partners, the reputation of the company as 
such and the collegial character of the investment decisions made, of follow-up and 
disinvestment tend to limit the impact of isolated departures of one or more co-workers 
of the group for Altamir. However because the teams are specialised according to 
operating sector of activity, the departure of a given professional, and especially of a 
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managing director, could have a negative effect on the ability of Altamir to invest in the 
sector in which the professional was working. 
 
 
VIII. DATES OF INCORPORATION OF THE COMPANIES IN THE PORTFOLIO AT 31 

DECEMBER 2006 AND DATES OF INVESTMENT 
 
 
 Company Year of creation  Year of investment 
Telecommunications 
Arkadin 2001 2004 
Damovo Group 1896 2001 
DxO Labs 2003 2006 (iv) 
France Telecom Mobile 
Satellite Communications (Mobsat) 2006 (i) 2006 
Telenor Satellite Services (Inceptum) 2006 2007 (commitment) 
Outremer Telecom (Fin Tel) 2004 2005 
Webraska Mobile 1998 2000 
 
Information technologies  
ASK 1997 2002 
Cartesis (Sistecar) 1990 2004 
Cegid 1983 2004 (ii) 
Centerbeam 1999 2000 
Cognitis 1998 2002 
GXS (formerly iMediation/Haht) 1998 1999 (iii) 
Hubwoo 2000 2000 
IEE (Captor) 1989 2004 
Odyssey Financial Technologies 
(Odyfinance) 1995 2006 
Parkeon (Transpark) 2003 (i) 2003 
Prosodie* (Camélia Participations) 1986 2006 
SmartFocus (formerly Aims) 1995 1998 (v) 
 
Health 
Biolipox 2000 2002 
Capio (Capricorn 1) 1994 2006 
CLL Pharma (formerly Synt:em) 1995 1997 (vi) 
Corevalve 1998 2005 
DBV Technologies 2002 2006 (iv) 
Galapagos Genomics 1999 2001 
Hybrigenics 1997 1998 
IDM Pharma 1993 1996 
Neuro3D 2000 2000 
Neurotech 1995 2001 
Newron (NWL Investis.) 1999 2002 
Vedici 2000 2006 (iv) 
 
Media & Communication 
Aprovia 2002 (i) 2002 
 
Specialised Distribution & e-Commerce 
Alain Afflelou (3AB Optique Espagne) 1975 2006 
Alain Afflelou (3AB Optique Développement) 1975 2006 
Alain Afflelou (3AC Finance) 1975 2000/2006 (vii) 
MG Participations 1999 (i) 1999 
Morgan (MIP) 1994 1998 
Rue du Commerce 1999 1999 
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Season (Fin. Season) 2005(i) 2005 
 
Corporate Services 
Alma Consulting Group (ACG Holding) 1986 2005 
Equalliance (Finalliance) 2005 2006 
Séchilienne Sidec (Fin. Helios) 1984 2005 
 
 
(i) Date of creation of holding company 
(ii) Date of exchange of CCMX shares for Cegid shares  
(iii) Date of investment in iMediation 
(iv) Commitment 2005/investment 2006 
(v) Date of investment in Aims 
(vi) Date of investment in Synt:em 
(vii) Original investment/investment in new holding 
 
 
IX. TERMS OF REFERENCE AND FUNCTIONS OF COMPANY REPRESENTATIVES 
 
This list appears in Annexe I of the Management Report on Page 50 of this Registration 
Document. 
 
 
X. REMUNERATION OF COMPANY REPRESENTATIVES 
 
The remuneration is shown on Page 44 of this Registration Document within the body of 
the Management Report. 
 
 
XI.  SALARIED EMPLOYEES 
 
The Company has no salaried employees and there is no stock options plan. 
 
 
XII. MAIN EVENTS OCCURRING SINCE 31 DECEMBER 2006 
 
12.1  Investments and disinvestments 
 
GFI Informatique 
 
Altamir, together with Apax Partners and Amboise Investissement, signed a 
memorandum of understanding on 30 January 2007 to buy into the capital of GFI 
Informatique, one of the main French SSIIs7, particularly well positioned among large 
companies, public bodies and local and regional authorities. This action is intended to 
accelerate the growth of GFI Informatique, making them a group leader in Europe. 
 
It will be accomplished through an increase in capital of 56 million euros, reserved for 
Itefin Participations, a holding company controlled by funds managed by Apax Partners 
SA (including Altamir and Amboise Investissement). Itefin Participations will hold 27% of 
the capital of GFI Informatique and will be 56% owned by funds managed by Apax 
Partners and 44% owned by Shareholder Managers. The transaction is still subject to 
approval by the shareholders of GFI Informatique at the General Meeting to be held on 
11 May 2007. 
 
The financial and legal conditions behind the proposed transaction are as follows: 
 

                                                           
7 SSII Société de service et d’ingénieurie informatique – software firm 
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• An issue of shares with equity warrants (“ABSA”) reserved for Itefin Participations, 
at a unit price of 7 euros. 1 equity warrant (“BSA”) with a life time of 5 years will be 
attached to each newly issued share, 4 BSAs bring entitlement to subscribe to 3 
new shares at a unit price of 8 euros; 

 
• The contribution by shareholder managers of about 2/3 of their holding in GFI 

Informatique to Itefin Participations, as part of a contribution in kind, based on 
shares valued at a price of 6.38 euros per share (cum div) and the transfer of the 
balance of their shareholding to Itefin Participations at a price per share of 6.38 
euros (cum div); 

 
• The setting up of a bonus issue plan, subject to performance conditions, for some 

colleagues; 
 
• A bonus issue of BSAs to all shareholders of GFI Informatique, on the basis of 1 

BSA for every 5 GFI Informatique shares held. 1 BSA, with a lifetime of 5 years, will 
bring entitlement to subscribe to 1 new share at a unit price of 8 euros. 

 
At the end of the transaction Itefin Participations will hold 27% of the capital of GFI 
Informatique and will be 56% owned by funds managed by Apax Partners and 44% 
owned by shareholder managers 
 
Prosodie 
 
After acquiring 44% of the company Prosodie in November 2006, Camélia Participations, 
a company controlled by Apax funds including Altamir, initiated a takeover bid for the 
remainder of the capital and now holds 92.15% of the capital of Prosodie in total.  
 
Cartesis 
 
The shareholders of Cartesis, including Altamir, concluded an agreement in April 2007 for 
the transfer of the company to Business Objects. 
 
Parkeon 
 
Altamir and the Apax funds also made an agreement in April 2007 aimed at the transfer 
of their holding in Parkeon to funds managed by Barclays Private Equity, for a sum close 
to 260 million euros. This transaction is still before the competition authorities. 
 
Other files 
 
A number of other files are in an advanced state of consideration and may give rise to 
firm purchase/sale undertakings in the near future. 
 
 
12.2 Issue and bonus issue of BSAs 

 
 
In order to allow the Company to raise the funds required to pursue its joint investments 
with FCPR Apax France VII and Amboise Investissement at the same level as the latter, 
with prospects of a future merger of the two companies, the Manager decided on 8 
January 2007 to issue and distribute, free of charge, 539,041 equity warrants for 
ordinary shares (“BSA”) in favour of holders of ordinary shares in the Company, on the 
basis of one BSA per ordinary share held. 
 
On 22 January 2007 Altamir & CIE proceeded with the bonus issue of BSAs. 
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These BSAs, accepted for trading on the Eurolist market of Euronext Paris from 23 
January 2007, will entitle their holders to subscribe to new ordinary shares from 17 
March 2008 to 21 March 2008 inclusive, on the basis of one new Altamir & Cie shares for 
every three BSAs. 
 
The price for exercising the BSAs will be equal to 85% of the average price of the 
ordinary share of Altamir & Cie weighted by the volumes of transactions on the ten stock 
exchange trading days from 3 March 2008 to 14 March 2008 inclusive (the “Reference 
Period”) but no lower than the par value of the share, or 100 euros. 
 
For this period this transaction will allow Altamir & Cie to maintain a level of co-
investment with funds managed by Apax Partners identical to that of Amboise 
Investissement, with the prospect of a future merger between Altamir & Cie and Amboise 
Investissement.  
 
The issue of BSAs and their acceptance for trading on the Eurolist market of Euronext 
Paris led to the creation of a prospectus comprising the registration document of the 
Company filed with the Financial Markets Authority (the “AMF”) on 18 April 2006 under 
file number D.06-283, its update filed with the AMF on 18 January 2007 under number 
D.06-283-A01, and a transaction notice (containing a summary of the prospectus), to 
which the AMF had affixed its approval number 07-020 dated 18 January 2007. 
 
 
12.3 Net revalued assets as at 31 March 2007 
 
From 31 March 2007, Altamir has decided to bring its internal valuation rules for Net 
Asset Value into line with the new valuation rules recommended by the EVCA (European 
Private Equity and Venture Capital Association). 
 
This alignment consists of reducing the discounts applied to portfolio shares in order to 
be closer to the fair market value: 
 
- non-listed shares of companies held for more than twelve months in the portfolio 

will henceforth be valued with a discount of 30% in relation to the sample of 
comparable listed shares (compared to 40% before); 

 
- listed shares will be valued at the last stock exchange price for the period without 

discount (compared with a discount of 20% to 30% applied before). 
 
The shares listed and subject to restrictions on dealing (lock up) will be valued at a 
discount ranging between 5% and 15% of the last stock exchange price for the 
period. 

 
The net revalued assets of Altamir per ordinary share, determined according to this new 
method, reached 267.1 euros as at 31 March 2007 compared to 225.8 euros as at 31 
December 2006 on the basis of the method used previously (see Page 97 of this 
registration document.) 
 
Of the 18.3% growth measured over the period, + 10.3% can be explained by the 
intrinsic performance of the portfolio and + 8.0 % by the change in the valuation 
method. 
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12.4 Transition to IFRS standards 
 
Starting with the half-yearly accounts to be drawn up as at 30 June 2007, the company 
has decided to present its financial statements according to IFRS standards. 
 
 
XIII. INFORMATION ON TRENDS 
 
As part of its investment policy Apax Partners has adopted the aim of investing a 
minimum of 250 million euros in equity over the year 2007, having specified that this 
amount will be allocated 50% to FCPR8 managed by Apax Partners and 50% to 
companies Altamir and Amboise Investissement. 
 
The amount of investments carried out in 2006 through funds managed by Apax Partners 
amounted to 310 million euros, including 56 million euros for Altamir. 
 
 
XIV. FORECASTS OR ESTIMATES OF PROFITS 
 
In view of the nature of its activities, and the fact that results are heavily dependent on 
the rhythm and amount of transfers of holdings carried out, the Company does not 
intend to offer a forecast or estimate of profits. 
 
 
XV. DOCUMENTS ACCESSIBLES TO THE PUBLIC 
 
As long as this registration document is valid the following documents may be consulted 
in the ways shown: 
 
a) Deed of incorporation and Articles of Association of the Company: in hard copy at the 

registered office of the Company 
 
b) All reports, letters and other documents, historical financial information, assessments 

and declarations drawn up by an expert at the request of the issuer, a part of which is 
included or mentioned in the Registration Document: in hard copy at the registered 
office of the Company. 

 

                                                           
8 FCPR Fond commun de placement a risqué – Venture capital mutual fund 
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c) Historical financial information of the issuer for each of the two financial years 
preceding the publication of the registration document: in hard copy at the registered 
office of the Company and at the Internet site : http://www.altamir.fr 

 
 
XVI. REFERENCE TO HISTORICAL ACCOUNTS 
 
Pursuant to Article 28 of (EC) Regulation 809/2004 of the Commission, the following 
information is included by reference in this Registration Document: 
- The company accounts and corresponding audit reports mentioned in Pages 32 to 49 

and 89 to 92 of the Registration Document for the financial year 2005 filed with the 
AMF on 18 April 2006 under No. D.06-283; 

- The company accounts and corresponding audit reports mentioned in Pages 35 to 53 
and 75 to 77 of the Registration document for the financial year 2004 filed with the 
AMF on 15 April 2005 under No. D.05-446. 

 
 
XVII. TABLE OF CONCORDANCE 
 
The table of concordance below, comprising the main headings required by the European 
Prospectus Regulations of February 2005, refers to the pages of this Registration 
document. 
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Report by management on the 
conditions for preparing and 
organising the work of the 
Supervisory Board and on internal 
control procedures set up by the 
Company  

56 

17. Salaried personnel 
 

Additional information - Section XI 174 

17.2 Shareholdings and 
stock options 

 

Additional information – Section XI 174 

18. Main shareholders 
 

Additional information - § 3.1 134 

19. Transactions with 
associates 

 

Additional information - § 3.11 144 

20. Financial information 
concerning the assets, 
financial situation and 
results of the issuer 

 

Accounts for year ended 31 
December 2006 

89 

 Historical financial 
information 

 

Table of results for the last 5 years 
Additional information – Section 
XVI 

54 
 
178 

 Financial pro forma 
information 

 

NA  

21. Additional information 
 

  

 Share capital 
 

Additional information - § 3.2 136 

 Deed of Incorporation and 
Articles of Association 
 

Additional information – Section I 117 

22. Important contracts Additional information – ß 3.11 144 



 180 

 
23. Information coming from 

third parties, experts’ 
statements and 
declarations of interest 

 

NA  

24. Documents accessible to 
the public 

 

Additional information – Section 
XV 

177 

25. Information on 
shareholdings 

 

Company portfolio 
Annexe III to the Management 
Report 
Annexe to Company Accounts 
Additional information – Section 
VII 

12 
55 
 
109 
173 

 
 
 
Supplementary reports: 
 

Auditors’ fees 
 

Additional information - § 3.13 147 

List of communications sent 
out during the year 
 

Additional information - § 6.4 158 

 
 


