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The figures contained in this report resulted from the Company’s usual accounting process. This information
was prepared by management, presented to the Supervisory Board meeting of 31 July 2008 and checked by the
statutory auditors.

1. 2008 performance figures and changes in NAV

On 30 June 2008, the Net Asset Value per share (IFRS standard) stood at €12.25, down 19.1% from 
31 December 2007 (€15.14).
On a like-for-like basis (excluding capital increases), this decrease was 14.4%(1).

The consolidated financial statements show a loss of €58.6M (gain of €42.2M at 30 June 2007). The company
made a loss of €49.0 (this figure was positive for the first half of 2007, €15.5M). Substantially all of this result
was the reflection of the provisions booked to take account of the decrease in the share multiples of the portfo-
lio’s quoted companies and the comparable quoted companies used to value the portfolio’s unquoted
companies. Although this reflects a snapshot of the market, it in no way compromises the prospects of the
portfolio’s companies.

1.1 The period’s net investments and commitments 

Altamir Amboise invested and committed €64.9M during the first half of 2008.

• A €25.2M investment in Maisons du Monde through holding companies Abaco and Inagua. Maisons du Monde
is one of the leading French interior design brands on the dynamic home decoration market (decorative objects
and furnishings). Present in France, Belgium, Spain and Italy, Maisons du Monde has 175 stores and has a
turnover of €230M (in 2007). 

• An investment of €34.8M, of which €15.5M was paid out and €19,3M committed in Altran Technologies
through holding company Altrafin Participations. Altrafin Participations became the majority shareholder of
Altran Technologies, with 19.2% of the share capital following the acquisition of founders’ shares and the
subscription to the company’s capital increase. Through Altrafin Participations and partnership (Société En
Participation) set up with the founders, the Apax funds control 31.4% of the company’s voting rights. FCPR Apax
France VII and Altamir Amboise will together hold 69% of the holding company. The rest will be held by
management and by other investors in a syndication. Altran Technologies is the European leader in innovation.
It employs over 17,000 people in 20 countries and has a turnover of €1.6 bn (in 2007).  

• A follow-on investment of €4,5M in Itefin Participations, a holding company used to acquire the shares of GFI
Informatique. 

• A follow-on investment and commitment of €1.2M in the Equalliance group.

• As planned, €0.8M of shares of Faceo was retroceded to management.

1.2 Sales and realisations

Altamir Amboise did not make any sales during the first half of the year. 
The only transaction concerned the recap of IEE, a transaction that led to an inflow of €4.0M. A few additional
sales brought total inflows to €4.1M.
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(1) Compared with the 21% decrease of the CAC 40 and the 20.6% decrease of the SBF 250 over the first half of 2008.
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1.3 Valuation of the portfolio’s securities 

Altamir Amboise applies the valuation standards of IPEV (the European Private Equity Valuation Committee),
which, in turn, are in conformity with IFRS standards. The company has chosen the fair value option recognised
by profit and loss account provided for by IAS 39 as the principle for valuing the equity instruments of those
companies over which it does not hold any significant influence.

• Quoted securities are valued at the most recent undiscounted trading price, except for securities covered by
trading restrictions, which are valued at a discount of between 5% and 25%. 

• Unquoted securities: In general, the following method is used: if a company has been in the portfolio for at
least 12 months and its profit-making ability is likely to be recurring, the interest may be valued on the basis
of comparables of quoted companies. 

1.4 Changes in NAV per ordinary share

The NAV at 30 June 2008 was €12.25, down 19.1% compared to 31 December 2007. 

Given the absence of sales, this decrease was almost entirely due to declines of the share multiples of the
portfolio’s quoted securities and the quoted securities used as comparables to value unquoted securities at fair
value and the impact of the dilution associated with capital increases (the exercise of “March 2008” warrants
and the reinvestment of the dividend in shares). 

31/12/2007 NAV (IFRS standards) €15.14
30/06/2008 NAV (IFRS standards) €12.25

The NAV per share at 31 December 2007 was calculated on the basis of 29,638,901 shares. The NAV per share
on 30 June 2008 was calculated on 33,064,680 shares. 

Excluding capital increases following the exercise of the warrants and the reinvestment of the dividend in
shares, the NAV at 30 June 2008 would have been €12.96 per share, i.e. a decrease of 14.4% since 31 December
2007.

1.5 Consolidated financial statements at 30 June 2008

Consolidated profit and loss account (IFRS)

(in thousands of euros) 30/06/08 31/12/07 30/06/07 
6 months 12 months 6 months

Valuation differences on sales for the period 1,675 31,779 5,996

Changes in fair value of the portfolio (86,937) 49,279 53,279

Other income from the portfolio 6,455 9,136 4,410

Income from the investment portfolio (78,807) 90,194 63,685

Gross operating income (82,262) 80,069 57,226

Net operating income (65,793) 63,667 45,384

Net income payable to ordinary shareholders (58,577) 66,110 42,166

Basic earnings per share in euros (1.89) 2.75 2.22

Diluted earnings per share in euros (1.93) 2.53 2.10



The income from the investment portfolio for the first half of 2008 reflects:

• The capital gains earned, calculated by taking the difference between the real disposal price of the securities
sold (primarily from the recapitalisation of IEE) and their fair value according to IFRS standards at 31 December
of the previous year,

• The change in fair value since 31 December of the previous year: as indicated above, the explanation for this
half-year period lies almost entirely in the change in share prices of the portfolio’s quoted companies, or of the
companies used as comparables to value the unquoted companies,

• The change in accrued interest.

Gross operating income includes the period’s operating expenses.

Net operating income is calculated by deducting from gross operating income the portion of income attribu-
table to the general partner and B shareholders. For this first half of 2008, as gross operating income was
negative, the amount attributable to the general partner and B shareholders represents a loss carried forward,
which shall be charged against the future rights of these beneficiaries.

The net income attributable to the ordinary shareholders includes investment income, the impact of the
valuation of the warrants and interest and related expenses.

Consolidated balance sheet (IFRS)

(in 000’s of euros) 30/06/08 31/12/07

Total non-current assets 384,409 422,587

Total current assets 35,887 69,866

Total assets 420,296 492,453

Total shareholders’ equity 404,957 448,845

Portion attributable to gen. Partners and B shareholders 12,620 34,577

Other non-current liabilities 0 0

Other current liabilities 2,718 9,031

Total liabilities and shareholders’ equity 420,296 492,453
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1.6 Portfolio holdings at 30 June 2008

On 30 June 2008, the 10 largest holdings accounted for 83% of the portfolio in terms of NAV, compared to 81.0%
at 31 December 2007. 

40 companies Cost price Fair value* % of the portfolio
(in millions of euros) in fair value

Séchilienne-Sidec (Financière Hélios) 22.4 98.4 26%
Vizada 23.3 40.9 11%
Altran (Altrafin Participations) 15.5 14.8 4%
Prosodie (Camélia Participations) 29.3 29.3 7%
Faceo 26.3 26.3 7%
Maisons du Monde 25.3 25.3 7%
Royer 20.2 24.3 6%
ETAI (InfoPro Communications) 24.2 24.2 6%
Capio Hospitals 37.0 20.2 5%
Afflelou 10.8 15.1 4%

Total 10 companies 234.3 318.8 83%

* including accrued interest

2. Other events that occurred during the first half of 2008

• Prior to the merger, Altamir issued 539,041 March 2008 warrants (listed name: Altamir Amb BS0308).
These warrants, which were admitted for trading on Eurolist by Euronext Paris as of 23 January 2007, enabled
their holders to subscribe, from 17 March 2008 to 21 March 2008 inclusive, new ordinary shares at the rate of
17 new Altamir Amboise shares for three warrants (after taking the stock split into account).

Given the Altamir Amboise share price during this period, the exercise price was €6.
In all, 360,021 warrants were exercised, leading to the creation of 2,137,824 new shares, thereby increasing the
share capital by €12,826,944.

• The General Meeting of 3 April voted to pay a total dividend of €11,406,884 for the various holders of rights
(general partner and A and B shareholders).
€7,727,730 was paid out in shares, i.e. 67.7% of the total dividend. This was reflected by the issuance of
1,287,955 new shares.

At 30 June 2008, the number of shares totalled 33,064,680.

3. Transactions with linked parties

Fees of Management and the investment consulting firm

The pre-tax remuneration of management and the investment consulting firm for the first half of 2008 is
calculated in accordance with Article 17.1 of the Articles of Association.

According to said Articles of Association, the fees of the Manager and the investment consulting firm for the
period should have been: €3,544,745, excluding tax.
However, the Internal Regulations, annexed to the Articles of Association, stipulate that all fees, attendance
fees and commissions received by the Manager or by the investment consulting firm for transactions
concerning assets of Altamir Amboise and those paid by the portfolio companies for the percentage held by
Altamir Amboise are deducted from the remuneration of the Manager and the investment consulting firm. The
amount of the share of the fees paid (or in the process of being paid) by the portfolio companies for the period
amounted to €1,973,701 excluding tax.
Accordingly, net fees totalled €1,571,044 excluding tax.



Affiliated companies

Significant influence is presumed to exist if the percentage of the Company’s voting rights exceeds 20%.
Investments under significant influence are not accounted for by the equity method, as permitted by IAS 28.
However, they constitute linked parties. The period’s closing balances and transactions are presented in annex
to the consolidated financial statements.

Shareholders

In order to demonstrate their confidence in the company’s fundamentals, on 4 February 2008, the Partners of
Apax Partners, acting jointly, declared their intention to add to their overall holding in Altamir Amboise within
the next 12 months, to bring it from 11.97% to at least 15% and as high as 20%, by acquiring shares and by
subscribing warrants.
On 30 June 2008, they held 5,116,386 shares, i.e. 15.47% of the share capital.

Main directors

The attendance fees paid to the members of the Supervisory Board totalled €89,000 in 2008 (€75,000 in 2007).

4. Main events occurring since 30 June 2008

Co-investment percentages

Starting on 1 July 2008, the co-investment percentages between the funds managed by Apax Partners SA and
Altamir Amboise are being kept at 57% and 43%, respectively, for each new investment made.

5. Prospects

In a much-weakened environment in terms of both debt markets and share valuations our differentiated
investment strategy, based on industry specialisation and fast-growing companies, is a major strength in
attaining over the medium-term the business objectives targeted by Altamir Amboise.

6. Certification of the half-yearly financial report

“I hereby certify that to the best of my knowledge, the complete accounts for the half-year period ended have
been prepared in accordance with the applicable accounting standards and reflect a true image of the assets,
financial status and profits of the company and of all of the companies included in the consolidation. I further
certify that the enclosed half-yearly activity report accurately reflects the important events that have occurred
during the first six months of the year, their impact on the accounts, the main transactions between the linked
parties and a description of the main risks and the principal uncertainties for the last six months of the year.”

Maurice Tchenio
Chairman of Altamir Amboise
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1. Assets (in euros) 31/12/06 31/12/07 30/06/08
Gross Amortizations Net

Provisions

Uncalled subscribed capital

FIXED ASSETS

Intangible fixed assets
Establishment costs 0 0 0 0 0
Concessions, patents and trademarks 0 1,000 1,000 0 1,000

Tangible fixed assets
Furnishings and office equipment
Transport equipment
Installations and plant

Net financial fixed assets
Securities held for portfolio 
management purposes 70,706,657 265,107,288 330,400,480 82,046,794 248,353,686
Receivables associated with the above 4,038,438 1,625,523 6,986,424 464,317 6,522,107
Other receivables 1,914,302 10,296,650 16,819,052 413,258 16,405,795
Other financial fixed assets 230,841 451,838 386,037 19,527 366,509

Total (I) 76,890,238 277,482,298 354,592,993 82,943,896 271,649,097

CURRENT ASSETS

Sundry receivables 13,690 23 1,414,270 1,414,270
Negotiable investment securities 22,094,407 69,742,222 34,028,398 0 34,028,398
Available funds 79,293 68,762 25,616 25,616
Interest accrued on receivables 0 0 0 0

Total (II) 22,187,391 69,811,007 35,468,285 0 35,468,285

Convertible bond issue expenses
Prepaid expenses 22,315 46,370 15,340 15,340
Currency conversion differences - assets

Total (III) 22,315 46,370 15,340 0 15,340

Total assets (I) + (II) + (III) 99,099,944 347,339,676 390,076,617 82,943,896 307,132,721

Commitments given:
- Additional commitments 2,995,644 1,393,180 1,716,233
- New investment commitments 15,254,687 50,663 19,334,090
- Other commitments 1,649,454 5,251,529 5,177,377

Balance Sheet at 30 June 2008 

Statutory Accounts
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2. Liabilities (in euros) 31/12/06 31/12/07 30/06/08

CAPITAL AND RESERVES

Capital 53,990,330 178,019,226 198,573,900
Premiums 14,197,771 107,760,744 107,760,744
Reserves 500,215 11,399,920 12,859,262
Carried forward 3,295,832 19,882,988 36,203,601
Profit (loss) for year 26,922,006 29,186,839 -49,022,126
Interim dividend

Total (I) 98,906,154 346,249,717 306,375,381

OTHER CAPITAL

Bonds redeemable as shares

Total (II) 0 0 0

PROVISIONS FOR RISKS AND CHARGES

Total (III) 0 0 0

DEBTS

Sundry financial debts
Debts on fixed assets 0 0 0
Trade creditors and associated accounts 179,894 1,066,165 754,120
Fiscal and social debts 12,234 0 94
Other debts 1,663 23,794 3,127

Total (IV) 193,790 1,089,959 757,341

Total liabilities (I) + (II) + (III) + (IV) + (V) 99,099,944 347,339,676 307,132,721
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3. Income statement (in euros) 30/06/06 30/06/07 30/06/08

1. OPERATIONS ON INCOME

Commissions and brokerage
Financial income
Income from equity securities
Income from loans attached to equity holdings
Income from securities held for portfolio management purposes 921,571 0 0
Income from cash investments 164,564 71,741 1,038,541
Net income from disposals of negotiable investment securities 499,725 454,946 2,526
Other financial income 0 0 0
Write-backs of provisions 0 1,341 19,326
Other income 0 0 2
Transfers of expenses

Operating expenses
Purchases and other external expenses 1,046,059 3,764,555 2,824,978
Wages and social security charges
Taxes and similar payments 206,797 656,391 539,234
Depreciation and amortisation charges and transfers to provisions 0 0 0

Financial expenses
Interest and similar charges 0 0 0
Net expenses on disposal of negotiable investment securities
Transfers to provisions for depreciation 757,594 0 0
Other financial expenses 0 0 0
Other expenses 3,259 76,000 90,700

Profit (loss) from operations on income (before Corp. Tax.) (427,849) (3,968,917) (2,394,517)

2. OPERATIONS ON CAPITAL

Income
Capital gains on disposals of fixed securities 20,175,974 11,953,630 3,028,437
Write-backs of provisions 236,764 5,465,772 891,289
Other income 0 4,045,123 6,581,407

Expenses
Capital losses on disposals of fixed securities 10,704 1,912,344 759,913
Transfers to provisions for depreciation 2,652,198 11,059 56,264,174
Other expenses 0 52,153 0

Profit (loss) from operations on capital 17,749,836 19,488,970 (46,522,955)

Extraordinary income 19,572 28,316 1,409
Extraordinary expenses 28,700 7,343 106,063
Corporation tax

Total net profit (loss) 17,312,859 15,541,027 (49,022,126)
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4. Statement of Cash Flows (in euros) 31/12/06 31/12/07 30/06/08

Cash flow from operating activities
Net profit (loss) 26,922,006 29,186,839 (49,022,126)
Elimination of expenses and income without impact on cash 
or not associated with operating activities:

- Depreciation and provisions 3,433,117 10,523,607 55,353,559
- Change in deferred taxes
- Gains/losses on disposals, net of taxes (28,952,928) (38,480,647) (2,268,524)

Gross cash flow 1,402,195 1,229,799 4,062,910
Dividends received
Change in operating working capital requirement 577,039 780,650 (1,715,835)

Net cash flow generated by operating activities 1,979,234 2,010,449 2,347,075

Cash flow from investment operations
Acquisition of intangible fixed assets
Acquisition of securities held for portfolio 
management purposes and associated receivables (41,600,884) (151,368,808) (45,262,945)
Disposals of securities held for portfolio management purposes 41,338,433 69,121,076 4,142,317
Change in interest accrued on associated receivables (1,614,800) (6,064,681) (6,235,861)
Acquisition of other financial fixed assets 902 (7,231) 104,654

Net cash flow from investment operations (1,876,349) (88,319,643) (47,251,835)

Cash flow from financing operations
Dividends paid (1,864,883) (8,988,750) (3,679,154)
Capital increase in cash* 1,126,200 116,228,297 12,826,944
Merger expenses charged to the merger premium (1,984,823)
Loans given
Loan repayments

Net cash flow from financing operations (738,683) 105,254,724 9,147,790

Change in cash (635,798) 18,945,530 (35,756,970)

Opening cash balance 22,809,500 22,173,701 69,810,985
Effect of mergers 
(opening cash balance for Amboise merged with Iena) 28,691,754 0
Adjusted opening cash balance for the merger 50,865,455 69,810,985
Closing cash balance 22,173,701 69,810,985 34,054,015

of which interest accrued on associated receivables
Closing cash balance excluding interest accrued
Effect of currency exchange variations

Composition of cash position
gross negotiable investment securities 22,094,407 69,742,222 34,028,398

available funds 79,293 68,762 25,616
interest accrued
Total 22,173,701 69,810,985 34,054,015

* At 31/12/07, this line corresponds to the issuing of the SSW B warrants and the capital increase of 10/07/07.
At 30/06/08, this line corresponds to the capital increase associated with the exercising of the SSWs on 31/03/08.



1. Profit and loss account (in euros)

Note 30/06/08 31/12/07 30/06/07

6 months 12 months 6 months

Valuation differences on disposals during the period 5.12 1,675,423 31,778,493 5,996,193
Variations in fair value of portfolio (86,937,239) 49,279,108 53,278,573
Other portfolio income 5.13 6,454,691) 9,136,044 4,410,211

Profit (loss) on equity portfolio (78,807,125) 90,193,645 63,684,977

Purchases and other external expenses 5.14 (2,824,978) (8,452,748) (5,407,724)
Taxes and similar payments (539,234) (1,598,371) (974,929)
Other income 2 2,001 0
Other expenses (90,700) (76,000) (76,000)

Gross operating profit (loss) (82,262,035) 80,068,528 57,226,324

Portion due to general partners and B shareholders 5.11 16,469,473 (16,401,701) (11,842,069)

Net operating profit (loss) (65,792,562) 63,666,828 45,384,255

Income from cash investments 1,323,261 1,130,307 107,153
Net income from disposals of negotiable investment securities 2,526 629,943 454,946
Interest, income and similar charges 5,889,697 682,900 (3,780,805)

Net profit (loss) due to ordinary shareholders (58,577,079) 66,109,977 42,165,550

Profit (loss) per basic share 5.16 (1.89) 2.75 2.22
Profit (loss) per diluted share 5.16 (1.93) 2.53 2.10

12

Half-yearly IFRS accounts 
at 30 June 2008 
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2. Balance sheet (in euros)

Note 30/06/08 31/12/07

NON-CURRENT ASSETS

Intangible fixed assets 0 0
Investment portfolio 5.7 368,021,449 412,162,637
Interest accrued on receivables 5.8 16,296,267 10,296,650
Other financial assets 91,176 127,160

Total non-current assets 384,408,892 422,586,447

CURRENT ASSETS

Sundry debtors 1,429,610 46,393
Other current financial assets 0 0
Cash and cash equivalents 5.9 34,347,684 69,819,934
Interest accrued on receivables 109,528 0

Total current assets 35,886,822 69,866,327

Total assets 420,295,715 492,452,774

CAPITAL & RESERVES

Capital 5.10 198,573,900 178,019,226
Premiums 102,045,545 101,955,539
Reserves 162,914,696 102,760,478
Carried forward
Profit (loss) for year (58,577,079) 66,109,977

Total capital & reserves 404,957,062 448,845,221

Non-current portion 12,620,272 29,089,745
Current portion 0 5,487,108

Portion due to general partners and B shareholders 5.11 12,620,272 34,576,853

Share subscription warrants – non-current portion 0 0

Other non-current liabilities 0 0

Share subscription warrants – current portion 1,961,040 7,940,742
Bank overdraft 0 0
Trade creditors and associated accounts 754,120 1,066,165
Other debts 3,221 23,794

Other current liabilities 2,718,381 9,030,701

Total liabilities and capital & reserves 420,295,715 492,452,774



3. Table of variation in capital and reserves (in euros)

Share Premium Own Reserves Profit (loss) Total
capital shares for year

Capital & reserves 31 December 2007 178,019,226 101,955,539 (325,830) 103,086,308 66,109,977 448,845,221

Profit (loss) for the period (58,577,079) (58,577,079)

Total income and expenses 
recognised for the period 0 0 0 0 (58,577,079) (58,577,079)

Operations on own shares 50,496 (86,479) (35,984)
31/03/08- capital increase: exercising of SSWs 12,826,944 90,005 0 0 0 12,916,950
21/05/08- capital increase: reinvestment 
of dividends in shares 7,727,730 7,727,730
Appropriation of profit 66,109,977 (66,109,977) 0
Distribution of dividends to A shareholders (5,919,776) (5,919,776)

Capital & reserves 30 June 2008 198,573,900 102,045,544 (275,334) 163,190,030 (58,577,079) 404,957,062

Share Premium Own Reserves Profit (loss) Total
capital shares for year

Capital & reserves 31 December 2006 112,821,530 60,697,133 (109,118) 32,433,164 66,217,457 272,060,166

Profit (loss) for the period 66,109,977 66,109,977

Total income and expenses 
recognised for the period 0 0 0 0 66,109,977 66,109,977

Operations on own shares (216,712) (43,697) (260,409)
Capital increase 65,197,696 51,128,200 116,325,896
Appropriation to legal reserve (9,869,794) 9,869,794 0
Appropriation of profit 66,217,457 (66,217,457) 0
Distribution of dividends to A shareholders (5,390,410) (5,390,410)

Capital & reserves 31 December 2007 178,019,226 101,955,539 (325,830) 103,086,308 66,109,977 448,845,221

Share Premium Own Reserves Profit (loss) Total
capital shares for year

Capital & reserves  31 December 2006 112,821,530 60,697,133 (109,118) 32,433,164 66,217,457 272,060,166

Profit (loss) for the period 42,165,550 42,165,550

Total income and expenses 
recognised for the period 0 0 0 0 42,165,550 42,165,550

Operations on own shares 109,118 22,313 131,431
Capital increase 1,078,082 (1,078,082) 0
Appropriation to legal reserve (9,553,605) 9,553,605 0
Appropriation of profit 66,217,457 (66,217,457) 0
Distribution of dividends to A shareholders (5,390,410) (5,390,410)

Capital & reserves  30 June 2007 113,999,202 49,749,257 0 103,152,319 42,165,550 309,066,328

14
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4. Cash flow statement (in euros)

Note 30/06/08 31/12/07 30/06/07

6 months 12 months 6 months

Acquisitions of equity interests (45,262,945) (151,368,808) (45,914,965)
Disposals of equity interests 4,142,317 69,121,076 19,202,175
Disposals of securities held under repurchase agreements 0 0
Portfolio interest collected 183,494 1,370,129 1,370,129
Dividends collected 162,052 191,321 191,321
Operating expenses (5,170,745) (9,329,405) (3,231,181)
Investment income collected 1,325,787 1,760,250 562,099

Operating cash flows (44,620,040) (88,255,436) (27,820,422)

Dividends paid to A shareholders (2,540,198) (5,390,410) (5,390,410)
Capital increase (net of issue expenses) 12,826,944 116,325,896 99,590
Issue of SSWs 0
Operations on own shares 0 (14,568) (12,568)
Portion due to general partners and B shareholders (1,138,956) (3,598,340) (3,598,340)

Financing cash flows 9,147,790 107,322,578 (8,901,728)

Net variation in cash and cash equivalents (35,472,250) 19,067,142 (36,722,149)

Cash and cash equivalents at start of period 5.9 69,819,934 50,752,793 50,752,793

Cash and cash equivalents at end of period 5.9 34,347,684 69,819,934 14,030,643



5. Notes to the financial statements prepared 
in accordance with IFRS standards

5.1 Entity presenting the financial statements

Altamir Amboise (the “Company”) is a Société en Commandite par Actions (SCA) (Partnership Limited by
Shares) governed by Articles L 226.1 to L 226.14 of the Commercial Code. Its principal activity is the acquisition
of interests in all companies. The Company has opted for the status of SCR (Société de Capital Risque) –
venture capital company - as of the financial year 1996.
The Company is domiciled in France. The registered office is situated at 45 avenue Kléber, 75016 Paris.

5.2 Preparation basis

5.2.1 Declaration of conformity

Pursuant to European Regulation no. 1606/2002 of 19 July 2002, the half-yearly consolidated accounts of
Altamir Amboise at 30 June 2008 have been prepared in conformity with IAS 34, “Interim Financial Reporting”. 

The accounting principles used for the preparation of the half-yearly consolidated accounts are in conformity
with the IFRS principles and interpretations as adopted by the European Union on 30 June 2008 and available
on the website: "http://ec.europa.eu/internal_market/accounting/ias_fr.htm#adopted-commission".
These accounting principles are consistent with those used in the preparation of the annual consolidated
accounts for the year ending 31 December 2007, except for the adoption of the following new standards and
interpretations: IFRIC 11, IFRS 8. The new standards and interpretations did not have any influence on Altamir
Amboise accounts.
These principles do not differ from the IFRS standards as published by the IASB inasmuch as the application
of the following standards and interpretations, mandatory for accounting years starting as of 1 January 2008
and not yet endorsed by the European Union, have no impact on the accounts: IFRIC 12 and IFRIC 14.

These interim consolidated financial statements cover the period from 1 January to 30 June 2008. They were
prepared by the Manager on 31 July 2008.

5.2.2 Valuation bases

The financial statements drawn up in accordance with the IFRS standards are prepared on a historical cost
basis, with the exception of the following elements, which are valued at the fair value:
• financial instruments for which the Company has chosen the “fair value by profit and loss” option, pursuant

to the provisions of IAS 28 for venture capital companies whose object is to hold a portfolio of securities with
a view to the disposal of such securities in the short or medium term, 

• derivative financial instruments,
• sums due to the general partners and the B shareholders.
The methods used to evaluate the fair value are examined in Note 5.4.

5.2.3 Functional currency and presentation

The financial statements prepared in accordance with the IFRS standards are presented in euros, which is the
functional currency of the Company. 

5.2.4 Recourse to estimates and judgements

The preparation of the financial statements in accordance with the IFRS standards requires the management
to formulate judgements, estimates and hypotheses which have an impact on the application of the accounting
methods and on the amounts of the assets and liabilities, income and expenses. The real values may differ from
the estimated values. 
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The underlying estimates and hypotheses are re-examined on a continuous basis. The impact of changes in
accounting estimation is accounted for during the period of the change concerned and in all affected
subsequent periods.

More specifically, the information on the principal sources of uncertainty regarding the estimates and
judgements made in order to apply the accounting methods which have the most significant impact on the
amounts recorded in the financial statements are described in Note 5.4 on the determination of fair value. 

5.3 Principal accounting methods

The accounting methods detailed below have been applied continuously to all the periods presented in the
financial reports prepared in accordance with the IFRS standards.

5.3.1 Valuation of the portfolio:

Equity instruments

The Company has chosen the “fair value through profit and loss” option provided for by IAS 39 as the valuation
principle for equity interests on which it has no significant influence. The monitoring of the performance and
management of these securities is carried out on the basis of the fair value. Where the Company has a
significant influence, the fair value option provided for by IAS 39, as permitted for venture capital companies by
IAS 28, is also used.

In application of the fair value option, the financial instruments held are valued at their fair value in the assets
on the balance sheet, and positive and negative variations in fair value are recorded under profit and loss for
the period. 

The principles for the determination of fair value are detailed in Note 5.4.

Hybrid securities instruments

Pursuant to IAS 39, convertible bond instruments are treated as hybrid instruments. The Company records the
incorporated derivative (option for conversion into shares) separately from the underlying credit at the date of
issue. 
At subsequent reporting dates, only the incorporated derivative is valued in the balance sheet at its fair value
and positive and negative variations in fair value are recorded under profit and loss for the period. The fair value
takes account of the intrinsic value of the conversion option, determined on the basis of the price of the
underlying shares. 
The bare debt is classed under loans and receivables for the IAS 39 valuation. It is measured as the difference
between the investment value and the value attributed to the derivative, on the date of issue. This means
valuing the debt at the investment cost when the derivative is of negligible value on the date of issue. The
receivable is then maintained at amortised cost according to the effective interest rate method.

Derivative instruments

Pursuant to IAS 39, share subscription warrants are classed as derivatives and valued on the balance sheet at
their fair value. Positive and negative variations in fair value are recorded under profit and loss for the period.
The fair value is determined according to the intrinsic value of the conversion option, on the basis of the price
of the underlying shares.

Loans and receivables

Pursuant to IAS 39, these investments are classed for accounting purposes under “loans and receivables” and
valued at the depreciated historical cost. The associated interest income is recorded under profit and loss for
the period according to the blended interest rate method.



5.3.2 Interest accrued on receivables

Interest accrued on receivables is recorded at amortised cost, according to the effective interest rate method.
It is subject to depreciation when the recoverable value becomes less than the amortised cost.

5.3.3 Debt and equity capital

The Company has issued B shares which entitle their holders to a preferential dividend (“carried interest”)
equal to 18% of the adjusted net accounting profit from investment income and negative balances carried
forward. In addition, a sum equal to 2% calculated on the same basis must be paid to the general partner. 
The remuneration of the B shareholders and the general partners is payable as soon as an adjusted net profit
is recorded. 
Pursuant to IAS 39, the remuneration payable to the B shareholders and the general partners must be
calculated by taking account of unrealised capital losses and gains, and must be entered in the profit and loss
account. Any difference between the amounts due and those actually paid is recorded as a debt at the end of
the accounting period. 

The Company has issued A and B share subscription warrants: 
The SSW A warrants issued by the Company in exchange for the SSW A warrants of Amboise Investissement
entitle their holders to subscribe to 1.048 ordinary share of the Company for each 4 SSW A warrant held, at a
subscription price equal to 85% of the average price of the ordinary share of the Company, weighted by
transaction volumes, over the ten trading days from 15 September 2008 to 19 September 2008 inclusive. 
The exercise price of the SSW A warrants, which is variable according to the Company’s share price, does not
allow them to be classed as equity instruments according to the provisions of IAS 32. These warrants must be
classed under financial debts and valued at the price on each accounting date, with variations in their value
being recorded under profit and loss for the period. 

The B share subscription warrants (SSW B) entitle the holder to subscribe to one B share of the Company for
each SSW B held, at a subscription price of €10. These SSW B warrants allow the manager, the sole holder,
by exercising the warrants and retroceding the corresponding shares to the members of the management
teams, to modify the distribution of the B shares among them according to the need to balance this remune-
ration. However, this remuneration remains globally fixed at 18% of the adjusted net profit as seen earlier. From
the point of view of the issuer, Altamir Amboise, the value of the SSW B warrants is therefore not dependent
on the value of the B shares and must be maintained in the IFRS accounts at their subscription price. The SSW
B warrants are recorded under non-current debts on the balance sheet.

Finally, in accordance with IAS 32, the Company’s own shares (“treasury shares”) are entered as being
deducted from shareholders’ equity. 

5.3.4 Merger expenses and capital increase expenses

Merger expenses are recorded as expenses for the period in which they were incurred. Capital increase
expenses are allocated to the corresponding premium.
They include direct expenses arising from these operations, such as the fees and commissions paid to the
Company’s advisers and auditors.

5.3.5 Cash equivalents and other short-term investments

The Company’s surplus cash equivalents are invested in the form of negotiable investment securities which
satisfy the definition of cash equivalents according to IAS 7 (easily convertible to a known cash sum and subject
to negligible risk of a change in value). 
The Company has also adopted, as a principle for the valuation of this portfolio, the fair value option provided
for by IAS 39. The unrealised capital gains or losses at the accounting date are therefore recorded under profit
and loss for the period. 
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5.3.6 Tax regime

The Company opted for the tax status of a venture capital company on 1 January 1996. It is exempt from
corporation tax. Consequently, no deferred tax is recorded in the accounts.
The Company does not recover VAT. Non-deductible VAT is recorded in the profit and loss account in the line
“taxes”.

5.3.7 Non-current assets held for sale

In application of IFRS 5, non-current assets or groups of assets whose sale is highly probable at the accounting
date are presented separately under current assets. 
The portfolios likely to fulfil the IFRS 5 criteria are those for which negotiations are underway at the date of the
balance sheet and for which the Company has already received at least one clear offer or promise to buy. 

5.3.8 Sectorial information

The Company carries out investment capital activities exclusively, and invests only in the euro zone.
Consequently, IAS 14 “Sectorial information” is not applicable.

5.4 Determination of fair value

The valuation principles used for the purposes of the IFRS standards are as follows:

Companies whose shares are traded on a regulated market (“listed”)

The securities of listed companies are valued at the last stock market price, without any discount. For listed
shares which are subject to a temporary limitation of contractual transfer (“lock up” clause), the fair value used
may, however, differ from the last listed price in order to take account of this clause in the valuation of the
share.

Companies whose shares are not traded on a regulated market (“unlisted”)

• Venture capital operations (biotechnology, telecoms), investment capital operations, or LBOs of companies in
difficulty: price of the last financing round leading to the involvement of a third party for a significant sum. The
last round may be that during which the Apax entities were involved. In this case, the price of the last financing
round, used for the determination of fair value, of the investment is retained for as long as there is no major
change in the factors used for appraising the fair value. The search for signs of any modification of the appraisal
factors includes the identification of any shortage of cash for coping with payment dates until the planned
organisation of a new financing round.

In the event of any slippage of the project, exhaustion of cash or other recognised negative factors, the
securities give rise to a value adjustment, variable according to the gravity of the situation, of 25% to 100%. 
- 25% : there is a problem for the Company, but the investment is not in danger;
- 50% : there is a risk of losing a portion of the investment;
- 100% : there is a risk of losing the whole of the investment;
- Intermediate rates (75%, 90%) may be applied according to the seriousness of the situation and the probability

of loss of a significant portion of the investment.

• When a company has been in the portfolio for at least 12 months, has shown a profit for two consecutive years
and its profitability is likely to be recurrent, the holding may be valued on the basis of comparable listed
securities. A tradability discount is applied to the valuation thus obtained, up to a maximum of 30%, according
to the ability of Apax Partners to organise the disinvestment from the company. The tradability discount makes
it possible to arrive at a bid price.



• Other situations: companies in the withdrawal negotiation phase. The disposal price may be used at the
closure of a six-month period if the state of advancement of the project suggests a strong probability of success
in the short term and the disposal price is known with sufficient precision. A risk rate is applied to the price
used, according to the degree of firmness of the buyer’s commitment and the possible variation in the final
price.

5.5 Significant events in the period

• Prior to the merger, Altamir issued 539,041 March 2008 share subscription warrants (name: Altamir Amb
BS0308).
These SSWs allowed their holders to subscribe, between 17 March 2008 and 21 March 2008 inclusive, to new
ordinary shares at the ratio of 17,816 new Altamir Amboise shares for three SSWs.
The exercise price of the SSWs is 85% of the average price of the ordinary Altamir Amboise share, weighted by
transaction volumes, over the ten trading days from 3 March 2008 to 14 March 2008 inclusive (the “Reference
Period”), but may not be lower than the nominal value of the share.
Taking account of the Altamir Amboise share price during this period, the price of 6 euros has been used.
360,021 SSWs were exercised, entailing the creation of 2,137,824 new shares and thus a capital increase of
€12,826,944.

• The General Meeting of 3 April approved a total dividend of €11,406,884 for the various stakeholders:
€5,919,776 was allocated to the A shareholders, and €3,379,578 of this was reinvested in ordinary shares.
€5,487,108 was allocated to the B shareholders and the general partner, and €4,348,152 of this was reinvested
in ordinary shares. These reinvestments allowed the creation of  1,287,955 new shares.

At 30 June 2008, the total number of shares is 33,064,680.
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5.6 Details of financial instruments on the balance sheet 
and the profit and loss account

5.6.1 Balance sheet (in euros)

30 June 2008
Fair value Loans and Financial Non-financial Total

by profit and loss receivables debts at cost instruments
On option Derivatives

ASSETS
Intangible fixed assets
Investment portfolio 204,564,203 17,487,060 145,970,186 368,021,449
Interest accrued on receivables 16,296,267 16,296,267
Other financial assets 91,176 91,176

Total non-current assets 204,564,203 17,487,060 162,357,629 0 0 384,408,892

Sundry debtors 1,429,610 1,429,610
Other current financial assets 0
Cash and cash equivalents 34,322,068 25,616 34,347,684
Interest accrued on receivables 109,528 109,528
Non-current assets held for sale 0
Derivatives 0

Total current assets 34,322,068 0 135,144 0 1,429,610 35,886,822

Total Assets 238,886,271 17,487,060 162,492,773 0 1,429,610 420,295,715

LIABILITIES
Non-current portion 12,616,548 3,724 12,620,272
Current portion 0 0

Portion due to general partners 
and B shareholders 12,616,548 0 0 3,724 0 12,620,272

Share subscription warrants – non-current portion 0

Other non-current liabilities 0 0 0 0 0 0

Share subscription warrants – current portion 1,961,040 1,961,040
Bank overdraft 0
Trade creditors and associated accounts 754,120 754,120
Other debts 1,664 1,557 3,221

Other current liabilities 0 1,961,040 0 755,784 1,557 2,718,381

Total Liabilities 12,616,548 1,961,040 0 759,508 1,557 15,338,653



31 December 2007
Fair value Loans and Financial Non-financial Total

by profit and loss receivables debts at cost instruments
On option Derivatives

ASSETS
Intangible fixed assets
Investment portfolio 248,198,646 18,554,890 145,409,101 412,162,637
Interest accrued on receivables 10,296,650 10,296,650
Other financial assets 127,160 127,160

Total non-current assets 248,198,646 18,554,890 155,832,911 0 0 422,586,447

Sundry debtors 46,393 46,393
Other current financial assets 0
Cash and cash equivalents 69,751,172 68,762 69,819,934
Interest accrued on receivables 0 0
Non-current assets held for sale 0
Derivatives 0

Total current assets 69,751,172 0 68,762 0 46,393 69,866,327

Total Assets 317,949,818 18,554,890 155,901,673 0 46,393 492,452,774

LIABILITIES
Non-current portion 29,086,021 0 3,724 29,089,745
Current portion 5,487,108 5,487,108

Portion due to general partners 
and B shareholders 34,573,129 0 0 3,724 0 34,576,853

Share subscription warrants – non-current portion 0

Other non-current liabilities 0 0 0 0 0 0

Share subscription warrants – current portion 7,940,742 7,940,742
Bank overdraft 0
Trade creditors and associated accounts 1,066,165 1,066,165
Other debts 20,573 3,222 23,794

Other current liabilities 0 7,940,742 0 1,086,738 3,222 9,030,701

Total Liabilities 34,573,129 7,940,742 0 1,090,462 3,222 43,607,554
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5.6.2 Profit and loss account (in euros)

30 June 2008
Fair value Loans and Financial Non-financial Total

by profit and loss receivables debts at cost instruments
On option Derivatives

Valuation differences on disposals during the period 33,920 (197,762) 1,839,265 1,675,423
Variations in fair value of portfolio (64,836,161) (285,482) (21,815,596) (86,937,239)
Other portfolio income 162,052 6,292,639 6,454,691

Profit (loss) on equity portfolio (64,640,189) (483,244) (13,683,692 0 0 (78,807,125)

Purchases and other external expenses (2,824,978) (2,824,978)
Taxes and similar payments (539,234) (539,234)
Other income 2 2
Other expenses (90,700) (90,700)

Gross operating profit (loss) (64,640,189) (483,244) (13,683,692 0 (3,454,910) (82,262,035)

Portion due to general partners and B shareholders 16,469,473 16,469,473

Net operating profit (loss) (48,170,716) (483,244) (13,683,692 0 (3,454,910) (65,792,562)

Income from cash investments 1,323,261 1,323,261
Net income from disposals 
of negotiable investment securities 2,526 2,526
Interest, income and similar charges 5,889,697 5,889,697

Net profit (loss) due to ordinary shareholders (46,844,930) 5,406,453 (13,683,692 0 (3,454,910) (58,577,079)

31 December 2007
Fair value Loans and Financial Non-financial Total

by profit and loss receivables debts at cost instruments
On option Derivatives

Valuation differences on disposals during the period 28,900,431 84,031 2,794,031 31,778,493
Variations in fair value of portfolio 44,663,122 191,521 4,424,465 49,279,108
Other portfolio income 191,321 8,944,723 9,136,044

Profit (loss) on equity portfolio 73,754,874 275,552 16,163,219 0 0 90,193,645

Purchases and other external expenses (8,452,748) (8,452,748)
Taxes and similar payments (1,598,371) (1,598,371)
Other income 2,001 2,001
Other expenses (76,000) (76,000)

Gross operating profit (loss) 73,754,874 275,552 16,163,219 0 (10,125,117) 80,068,528

Portion due to general partners and B shareholders (16,401,701) (16,401,701)

Net operating profit (loss) 57,353,173 275,552 16,163,219 0 (10,125,117) 63,666,827

Income from cash investments 1,130,307 1,130,307
Net income from disposals 
of negotiable investment securities 629,943 629,943
Interest, income and similar charges 682,900 682,900

Net profit (loss) due to ordinary shareholders 59,113,423 958,452 16,163,219 0 (10,125,117) 66,109,977
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5.7 Equity portfolio

The variations in the equity portfolio over the period were as follows:

(in euros) Portfolio

Fair value at 31 December 2007 412,162,637 
Acquisitions 45,244,486 
Disposals (2,448,435)
Variations in fair value (86,937,239)

Fair value at 30 June 2008 368,021,449 

Of which positive variations in fair value 1,004,046 
Of which negative variations in fair value (87,941,284)

The portfolio breaks down as follows according to the valuation methods used:

(in euros) 30 June 2008 31 December 2007

Valuation methods
Listed companies 133,671,453 156,416,374 
Companies valued at the price of the last financing round 680,130 2,167,852 
Companies valued on the basis of comparables 145,101,476 106,377,078 
Companies valued at cost price  85,462,203 24,140,919 
Other 3,106,187 123,060,414 

Portfolio total 368,021,449 412,162,637 

At 30 June 2008, the securities of companies whose fair value plus interest accrued is equal to the cost price are classed under "companies

valued at cost price" and not on the line "others" as at 31 December 2007. At 31 December 2007, these securities represented a total of

€121,876,399.

% of listed instruments in the portfolio 36.3% 38.0%
% of listed instruments in the RNA 33.0% 34.8%

The portfolio breaks down as follows according to the degree of maturity of the investments:

(in euros) 30 June 2008 31 December 2007

Stage of development
LBO 347,630,889 387,310,486 
Development 10,180,474 12,493,090 
Venture* 10,210,086 12,359,061 

Portfolio total 368,021,449 412,162,637 

* Venture: creation / startup and financing of young companies with proven turnover

The portfolio breaks down as follows according to sector of activity of the investments:

(in euros) 30 June 2008 31 December 2007

Industry
Financial services for businesses 131,733,454 160,894,997 
Telecoms and information technologies 108,104,786 108,378,128 
Distribution and consumer goods 70,279,873 61,374,315 
Health 34,858,129 57,839,130 
Media 3,045,207 23,676,067 

Portfolio total 368,021,449 412,162,637 
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5.8 Interest accrued on receivables

Interest accrued on receivables breaks down as follows:

(in euros) 30 June 2008 31 December 2007

Gross value 16,706,534 10,583,192 
Depreciation (410,269) (286,542)

Interest accrued – portion more than one year 16,296,267 10,296,650 

Gross value 112,518 - 
Depreciation (2,989) - 

Interest accrued – portion less than one year 109,527 -

5.9 Cash and cash equivalents

This item breaks down as follows:

(in euros) 30 June 2008 31 December 2007

Negotiable investment securities 34,322,068 69,751,172 
Available funds 25,616 68,762 

Cash and cash equivalents 34,347,684 69,819,934 

The negotiable investment securities consist of cash SICAVs and certificates of deposit.

5.10 Share capital

The number of shares in circulation for each of the categories is presented below. The number has been
adjusted to take account of the impact of the retrospective treatment of the merger with regard to the number
and nominal value of the ordinary shares.

(number) 30 June 2008 31 December 2007
Ordinary B Ordinary B

shares shares shares shares

Shares issued at start of period 29,638,901 18,582 18,968,897 8,623 
Capital increase following merger 9,959 
Capital increase of 10 July 2007 10,670,004 
Capital increase of 31 March 2008 2,137,824 
Capital increase of 21 May 2008 1,287,955 

Shares issued at end of period 33,064,680 18,582 29,638,901 18,582 

Own shares held 42,359 - 35,876 - 

Shares in circulation at end of period 33,022,321 18,582 29,603,025 18,582 

RNA per ordinary share 12.26 15.16

(in euros) 30 June 2008 31 December 2007
Ordinary B Total Ordinary B Total

shares shares shares shares

Nominal value at end of period 6.00 10.00 6.00 10.00 

Share capital 198,388,080 185,820 198,573,900 177,833,406 185,820 178,019,226
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The dividend paid to the limited partners during the first half of 2008 for 2007 represents €0.179 per ordinary
share in circulation, excluding treasury shares, at 30 June 2008 (2007 dividend of €0.28 per ordinary share for
2006). The dividend actually paid in 2008 per eligible share for 2007 was €0.20.
The RNA per ordinary share was €12.26 at 30 June 2008 (€15.16 at 31 December 2007).

5.11 Portion due to general partners and B shareholders

This item breaks down as follows:

(in euros) 30 June 2008 31 December 2007

Current portion - 5,487,108 
Non-current portion 12,616,548 29,086,021 

Portion due to general partners and B shareholders 12,616,548 34,573,129 

SSW B 3,724 3,724 

Portion due to general partners and B shareholders 12,620,272 34,576,853 

The variation in the portion due to the general partners and B shareholders over the period is explained below:

(in euros) Total

31 December 2007 34,573,129 
Amount paid in 2008 (5,487,108)
Portion due to general partners and B shareholders from 2008 profit (16,469,473)

Portion due to general partners and B shareholders 12,616,548 

5.12 Valuation differences on disposals during the period

(in euros) 30 June 2008 30 June 2007

Disposal price 4,123,858 20,036,547 
Fair value at start of period 2,448,435 14,040,354 

Impact on profit 1,675,423 5,996,193 

Of which positive valuation differences on disposals 1,957,731 
Of which negative valuation differences on disposals (282,308)

5.13 Other portfolio income

Other portfolio income breaks down as follows:

(in euros) 30 June 2008 30 June 2007

Interest 6,292,639 4,218,889
Dividends 162,052 191,321 

Total 6,454,691 4,410,211 
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5.14 Purchases and external expenses

Purchases and external expenses break down as follows:

(in euros) 30 June 2008 30 June 2007

Merger expenses - 1,643,169 
Fees to management and investment advisers 1,571,044 2,162,877 
Other fees 1,112,235 1,096,891 
Other expenses 141,699 504,787 

Total 2,824,978 5,407,724 

Remuneration to the management and investment advisers, exclusive of taxes, for the first half of 2008
amounted to €1,571,044, and according to Article 17.1 of the Articles of Association the manager’s fees payable
would have been €3,544,745.
The other fees principally concerned the auditors’ and lawyers’ costs remaining payable by the Company as a
consequence of uncompleted investments. The other expenses included advertising and insurance costs. 

5.15 Sensitivity

Altamir Amboise does not use firm or conditional forward instruments for hedging or to expose itself to market
risks (market, rate, exchange and credit risks).

5.15.1 Stock-market risks

Risks associated with the stock-market price of shareholdings

The primary object of Altamir Amboise is not to invest in the securities of listed companies. However, Altamir
Amboise may come to hold listed securities as a result of initial public offerings of companies in which it holds
an interest, or as payment of the sale price of equity interests in its portfolio. These securities may on occasion
be subject to retention or "lock-up" clauses signed at the time of the public offering. Even in the absence of
such clauses, Altamir Amboise may deem it useful to retain certain listed securities in its portfolio for a certain
period in order to obtain a better valuation, an objective whose achievement cannot be guaranteed. Moreover,
Altamir Amboise is not prohibited, in principle, from investing directly or indirectly in the capital of a company
for the sole reason that it is listed for trading when the company falls within the scope of its investment
strategy.

Consequently, Altamir Amboise holds a number of listed securities, either directly or indirectly via holding
companies, and may therefore be affected by any negative change in the market price of such securities. A fall
in the market price at a given moment would result in a fall in the valuation of the portfolio and the Revalued
Net Assets of the company. This decrease would be recorded in the profit and loss statement as a loss on the
line "changes in fair value of the portfolio".
Finally, a fall in the market price would also be liable to impact the gains or losses realised when these
securities are sold by Altamir Amboise.

At 30 June 2008, listed companies represented 36.3% of the portfolio (38% at 31 December 2007) or 33% of the
total Revalued Net Assets (34.8% at 31 December 2007). These are securities of market-listed companies in
the portfolio, which were obtained as payment for sales or from LBOs of listed companies. They will be sold on
the market as and when the valuations and liquidity conditions are found to be favourable.

A 10% rise in the market prices of these listed securities would have an impact of €16.9 million on the valuation
of the portfolio at 30 June 2008. The impact on the Revalued Net Assets of Altamir Amboise would be €13.5
million, taking account of the portion due to the general partners and B shareholders. A 10% fall would have
an impact of -€16.4 million on the valuation of the portfolio, and -€13.1 million taking account of the portion
due to the general partners and B shareholders.
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In addition, certain unlisted securities are valued on the basis of multiples of comparables for listed companies,
because this is the only external reference during the period in which the securities are held.
A change in the market prices of the comparables does not represent a risk, properly speaking, because while
these comparables provide an element for calculating fair value on a given date, the final value of the invest-
ments will be based on over-the-counter trades, which are by definition unlisted transactions, in which the
strategic position of the companies or their ability to generate "cash flow" takes precedence over the market
comparables. Consequently, it is not meaningful to present a calculation of sensitivity to the market prices of
these securities.

Risks associated with the market price of the Altamir Amboise SSW A warrants

The SSW A warrants issued by Altamir Amboise are booked as debt at their fair value at the closing date. An
increase of 10% in the market price of these SSWs would therefore increase this debt by 10%, or €0.2 million
at 30 June 2008 (€0.8 million at 31 December 2007) and decrease the total Revalued Net Assets of Altamir
Amboise by the same amount.

5.15.2 Interest rate risks

Risks associated with LBO operations

In the context of leveraged operations, Altamir Amboise is indirectly subject to the risk of an increase in the
cost of debt and the risk of not finding financing or not being able to finance the planned new operations under
conditions that will allow satisfactory profitability.

Risks associated with other financial assets and liabilities

The financial assets that include a rate are represented by current accounts, or by securities such as bonds
issued by companies in the investment portfolio. These financial assets are assumed to be reimbursed or
converted at maturity, and therefore do not present any rate risk as such.

The Company has no financial liabilities subject to rate risk.

5.15.3 Foreign exchange risk

The objective of Altamir Amboise is to invest primarily in France or in the euro zone. However, some invest-
ments made by Altamir Amboise to date are denominated in foreign currencies, and consequently their value
may vary according to exchange rates.
At 30 June 2008, the only assets denominated in foreign currencies were the securities and receivables of six
portfolio companies, which represented €2.6 million or 0.7% of the investment portfolio (€2.8 million or 0.7%
of the investment portfolio at 31 December 2007).

The portfolio’s exposure by currency was as follows:

30 June 2008

Equity  US Swedish Swiss  
investments Dollars Kroner Francs

(USD) (SEK) (CHF)

Assets in euros 1,872,712 270,370 435,483
Liabilities

Net position before hedging 1,872,712 270,370 435,483

Off-balance sheet position

Net position after hedging 1,872,712 270,370 435,483

Impact in euros of a 10% variation in the exchange rate 187,271 27,037 43,548
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31 December 2007

Equity  US Swedish Swiss  
investments Dollars Kroner Francs

(USD) (SEK) (CHF)

Assets in euros 1,853,825 183,574 752,915
Liabilities

Net position before hedging 1,853,825 183,574 752,915

Off-balance sheet position

Net position after hedging 1,853,825 183,574 752,915

Impact in euros of a 10% variation in the exchange rate 185,383 18,357 75,292

Altamir Amboise does not hedge against currency fluctuations, because the currency exchange effect is not
significant with respect to the expected gains in absolute value on the securities concerned.

5.16 Earnings per share

The weighted average number of shares in circulation was determined by taking account of the retrospective
treatment of the merger.

Normal earnings per share 30 June 2008 30 June 2007

Numerator (in euros)

Earnings for the period attributable to ordinary shareholders (58,577,079) 42,165,550 

Denominator
Number of shares at start of period 29,638,901 18,968,897 
Effect of own shares (39,118)
Effect of capital increase 1,348,275 

Weighted average number of shares (normal) over the period 30,948,058 18,968,897 

Earnings per share (normal) (1.89) 2.22 

Diluted earnings per share 30 June 2008 30 June 2007 

Numerator (in euros)

Earnings for the period attributable to ordinary shareholders (58,577,079) 42,165,550 
Adjustments: cancellation of expense/(income) 
recorded for diluted SSW A warrants (2,745,456 (779,482)

Adjusted earnings for the period attributable to ordinary shareholders (61,322,535) 41,386,067 

Denominator

Weighted average number of shares (normal) over the period 30,948,058 18,968,897 
Effect of exercising of SSW A warrants 770,689 735,390 
Effect of own shares 39,118 5,024 

Weighted average number of shares (diluted) over the period 31,757,865 19,709,311 

Earnings per share (diluted) (1.93) 2.10 

At 30 June 2007, the March 2008 SSW A warrants which might be of a nature to dilute the future earnings per
basic share were not included in the calculation of the earnings per diluted share, because they had an anti-
dilution effect.
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5.17 Associates

5.17.1 Shareholder

Apax Partners SA and Apax Partners & Cie Gérance, as investment adviser and manager respectively, invoiced
the Company for total fees of €2,671,296 over the first half of 2008 (€2,162,877 over the first half of 2007). 
The amount remaining due at 30 June 2008 is €584,144 (€32,472 at 30 June 2007). In addition, there is an
account receivable of €1,414,270 relating to an operation in progress. 

5.17.2 Associated businesses

A significant influence is presumed when the equity interest of the Company exceeds 20%.
Investments subject to significant influence are not treated by the equity method, as permitted by IAS 28 (see
note 5.3 a). However, they do constitute associates. The closing balances and the transactions for the period
with these companies are presented below: 

(in euros) 30 June 2008 30 June 2007

Profit and loss account
Valuation differences on disposals during the period 26,152 - 
Variations in fair value of portfolio (37,715,080) 26,355,559 
Other portfolio income 2,231,498 1,460,518 

(in euros) 30 June 2008 31 December 2007

Balance sheet
Equity portfolio 212,969,575 245,255,478 
Interest accrued 5,081,890 2,850,391 

(in euros) 30 June 2008 30 June 2007

Directors’ fees (# 653)
Altamir 89,700 75,000

Total 89,700 75,000

5.17.3 Principal directors

The directors’ fees paid to the members of the Supervisory Board amounted to €89,700 at 30 June 2008
(€75,000 at 30 June 2007).

5.18 Contingent liabilities

The contingent liabilities of the Company break down as follows:

(in euros) 30 June 2008 31 December 2007

Irrevocable purchase obligations (investment commitments) 21,050,323 1,443,843
Other long-term obligations (liability guarantees and others) 5,177,377 5,251,529

Total 26,227,700 6,695,372
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5.18.1 Investment commitments

Companies Commitments Investments Cancellation of New Commitments 
at 31/12/07 in the period commitments commitments at 30/06/08

at 30/06/08 2008

Unlisted securities
Neurotech 52,610 42,115 10,495 0
Equalliance (Finalliance) 0 325,000 325,000
Altran (Altrafin Participations) 0 19,334,090 19,334,090
Odyssey (Odyfinance) 1,391,233 1,391,233

Total 1,443,843 42,115 10,495 19,659,090 21,050,323

5.18.2 Liability guarantees and other commitments

Liability guarantees

Within the context of the disposal of the company Symphonie on Line, a guarantee was given on €750,000 for
Altamir Amboise. Several disputes were opened, and these form the subject of an agreement currently being
finalised which involves a commitment of €150,000 on the part of Altamir Amboise.

A guarantee was given in the Afflelou operation, made in the form of a price reduction. Three scenarios were
drawn up, with a maximum risk of €608,652 for Altamir Amboise.

Within the context of the disposal of Sistecar (Cartesis), a guarantee was given by the vendors, including
€587,675 for Altamir Amboise for a duration of 18 months. Société Générale gave the purchasers a counter-
guarantee covered by the pledging of Outremer Telecom shares.

Within the context of the disposal of Webraska, Banque d’Escompte gave the purchasers a guarantee of
€38,967 on behalf of Altamir Amboise, without any counter-guarantee from Altamir Amboise.

Commitments receivable

At the time of the disposal of Alcyon Finance, it was agreed with the purchasers that 75% of a price supplement
of €53,939 could be collected in November 2007, with the balance of 25% due on 31 December 2007. These
amounts have been claimed from the purchasers, who have not yet responded.

Other off-balance sheet commitments

Within the context of the loan of €18.4 million granted by BRED to 3AB Optique Espagne, Altamir Amboise is
guarantor of 20% of its stake in 3AB Optique Espagne, amounting to €221,050.

A commitment was given to certain managers of the companies Financière Season, Maison du Monde, ETAI
and Faceo to buy back their shares and bonds if necessary.

Itefin Participations: A clause adjusting the number of GFI Informatique shares given in guarantee was signed
by Itefin Participations. Altamir Amboise committed itself to a maximum of €3,010,000 in the event of a fall in
the share price of GFI Informatique.

Within the context of the loan of F2L, the Apax entities issued a counter-guarantee of €363,401 in favour of
Alain Afflelou and Bridgepoint after they gave guarantees.
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Dear Shareholders,

In performance of the mission entrusted to us by your General Meeting, and in application of Articles L. 232-7
of the Commercial Code and L. 451-1-2 III of the Monetary and Financial Code, we have carried out the
following tasks:

• a limited review of the half-yearly consolidated accounts of the company Altamir Amboise, relating to the
period from 1 January to 30 June 2008, as attached to this report;

• a verification of the information given in the half-yearly report on activities.

These half-yearly consolidated accounts have been prepared under the responsibility of the Management. It is
our task, on the basis of our limited review, to offer our conclusion regarding these accounts.

1. Conclusion regarding the accounts

We have carried out our limited review in accordance with the normal professional standards applicable in
France. A limited review consists essentially of discussing matters with the members of the department
responsible for accounting and financial affairs and implementing analytical procedures. These works are less
extensive than those required for an audit carried out in accordance with the normal professional standards
applicable in France. Consequently, the assurance obtained within the scope of a limited review that the
accounts as a whole do not contain any significant anomaly is a moderate assurance, lower than that obtained
within the scope of an audit.

On the basis of our limited review, we have not identified any significant anomaly of a nature to call into
question, in the light of the IFRS standards as adopted in the European Union, the regularity and truthfulness
of the half-yearly consolidated accounts or the accurate reflection that they give of the financial situation at the
end of the half-year period and of the results for the last six months of the whole constituted by the persons
and entities falling within the consolidation scope.

2. Special verification 

We have also verified the information given in the half-yearly report on activities, which contains notes on the
half-yearly consolidated accounts forming the subject of our limited review.
We have no observation to make regarding their truthfulness or their agreement with the half-yearly consoli-
dated accounts.

Neuilly sur Seine, 1 August 2008

The Statutory Auditors

CFA Ernst & Young et Autres
Pierre Esmein Patrick Atzel

Statutory auditors’ report 
on the half-yearly financial information
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