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Á Euronext Paris - listed private equity company , created in 1995 as a means to access Apax 
Partners ô investments through the stock market

Á Offers a unique exposure to a diversified portfolio of private equity investments managed
by leading private equity firms Apax Partners SAS (Paris) and Apax Partners LLP (London)

Á ú1,0130m in net assets and 51 portfolio companies as of 31 December 2019

Á Legal structure: French Société en Commandite par Actions (SCA)

- Limited partners (ordinary shareholders )
- General partner (Altamir Gérance)

Á Tax regime : French Société de Capital Risque (SCR)

- Favourable for Altamir and its shareholders
- No structural debt (maximum set at 10% of statutory shareholders ô equity )
- Minimum of 50% of net book value invested in unlisted companies located in the EU

PROFILE
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Á Grow NAV per share and outperform the most relevant indices
(LPX Europe and CAC Mid & Small)

Performance

Á Maintain a sustainable and attractive dividend policy
(2 -3% of year -end NAV)

Shareholder
return

Á Reach ú1.5bn in NAV by 2024, albeit a major financial crisis
Critical mass

Providing shareholders with long term capital appreciation
and regular dividends

OBJECTIVES
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Á In the funds managed by Apax Partners SAS

- ú277m committed to the Apax France VIII fund
- ú306m committed to the Apax France IX fund (with
an ú80m opt-out clause) 

- ú350m to Apax France X
- ú15m committed to the Apax Development fund

Á In the funds advised by Apax Partners LLP 

- ú60m committed to Apax VIII LP
- ú138m committed to Apax IX LP
- ú180m to Apax X LP
- $5m committed to the Apax Digital fund

Á In co- investments :

Á Alongside the funds managed by Apax 
Partners SA ( renamed Amboise 
Partners SA): 2 companies in the 
portfolio

Á With the funds managed or advised by 
Apax Partners SAS and Apax Partners 
LLP

ALTAMIR INVESTS WITH APAX PARTNERS
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2
private equity firms ,
leaders in their respective markets

Over 45+
years of experience

Track record
of performance

Apax Partners SAS

30 investment professionals;
sector specialisation

Small and mid -sized 
companies, with enterprise 
value of ú100m to ú1bn

Investments in Continental 
Europe countries

~ú4bn of total funds raised
Equity tickets:
ú50- 150m

Apax France IX:
ú1bn(2016)

Apax France VIII:
ú704m (2011)

Apax Partners LLP

Over 120 investment professionals 
across 7 offices worldwide, 
specialised by sector 

Companies with enterprise 
value between ú1bn and 
ú5bn

Investments in Europe, North 
America and in key emerging 
markets ( China , India , Brazil )

>$50 bn of total funds raised
Equity tickets:
$200 - 420m

Apax IX LP:
$9bn (2016)

Apax VIII LP:
$7.5bn (2013) 

Paris - based
company

London - based
company

ALTAMIR INVESTS WITH APAX PARTNERS

Apax Development :
ú255m(2019)

Apax Digital :
$1.1bn (2017)

Apax France X:
Target size: ú1.2bn (2020)

Apax X LP:
Target size: $10.5bn (2020)
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- TMT

- Consumer

- Healthcare

- Services

Sectors of 
specialisation

- Majority or lead positions
Control

- Buyouts and growth capital investments Leveraged 
investments

- Mid-market companies in French -speaking 

European countries (France, Benelux, Switzerland)

- Larger companies in Europe, North America and

key emerging markets (China, India and Brazil)

Diversified by 
geography and 

size

Growth 
companies

- Market leaders with strong growth prospects

- Visionary entrepreneurs and management 

teams

- Differentiated business models

TARGET: ACHIEVE 2 - 3X THE AMOUNT INVESTED

Growth - and sector - focused strategy

INVESTMENT STRATEGY
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SECTOR EXPERTISE

VALUE CREATION

RIGOROUS PROCESSES

Clear differentiating factor to identify the best 
investment opportunities , win deals and create value

Hands -on involvement by Apax teams to create value 
through operational excellence, internationalisation, 
consolidation/acquisitions and digital transformation

Environment , social & governance , due diligence and 
monitoring of each investment

Å Investment process: for investment , value creation, exit

Å Firm development process: HR, IT, ESG, etc.

Shared by Apax Partners SAS & Apax Partners LLP

APAXôS COMPETITIVE ADVANTAGES

RESPONSIBLE INVESTMENTS
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Buyout value (in úbn )

Another active year

EUROPEAN PRIVATE EQUITY MARKET

Source: MergerMarket , historical data (2009 -2013) in USD, converted at end of year x - rate

30.1

71.8

89.4

73.7
69.9

110.9

124.1 121.7

148.9

171.6

152.6

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Buyout Value
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Another active year

EUROPEAN PRIVATE EQUITY MARKET

Exit value - M&A only (in úbn )

23.4

70.2

102.2

85.8

66.1

91.2

133.5

150.1

141.6

164.4

137.1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: MergerMarket , historical data (2009 -2013) in USD, converted at end of year x - rate
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Statutory 
net cash
p osition

(at 31/12/2019)

Average 
EBITDA 
growth* 

NAV 
growth

Divestments

Investments 
& 

commitments

New 
investments & 
commitments

Record year on all indicators

2019 HIGHLIGHTS

+30.8% 

dividend included
(vs +3.8% in 2018)

+17.2% 

(vs +25.0% in 2018)

ú377.9m

(vs ú155.7m in 2018)

12

(vs 8 in 2018)

ú198.5m

(vs ú154.3m in 2018)

ú79.1m

(vs -ú13.6m at end-2018)

* Average EBITDA LTM growth of 37 portfolio companies, weighted by each companyôs 
residual cost
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ú377.9m of divestment proceeds and revenue in 2019

DIVESTMENTS

7.2

117.3

188.7

38.5

115.2

63.9

88.2

215.7

98.7

155.7

377.9

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Divestments (en úm)
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DIVESTMENTS

ú11.9m
from the sale of Exact Software
(4.0x the amount invested in 2015)

ú13.5m
from the sale of Assured Partners
(2.9x the amount invested in 2015)

Full exits (6 companies ïú341.7m) Partial exits / other ïú36.2m 

ú134.4m
from the sale of INSEEC U.
(3.6x the amount invested in 2013 )

ú23.9m
from the dividend recapitalization of Marlink

ú83.2m
from the sale of Altran
(3.0x the amount invested in 2008)

ú98.7m
from the sale of Melita
(2.9x the amount invested in 2016)

ú2.1m
of other proceeds and revenue from, amongs others, Evry , 
Idealista , Attenti , Entoria and Manappuram

ú3.9m
from the divestiture of a Vocalcom subsidiary

ú377.9m of divestment proceeds and revenue in 2019

ú2.5m
of dividends from Alain Afflelou

ú3.8m
of dividends from ThoughtWorks

One Call / Align divested for nil
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45.6  50.5  
41.1  

74.5  

39.6  

130.3  

83.0  
95.3  

133.7  

106.0  

8.6  

17.4  
21.3  

6.0  

17.7  

3.8  

12.9  

29.3  

22.9  

20.6  

9.0  

83.5  

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

New investments & commitments Follow-on investments Secondaries

0 2 3 2 127 8 11 8

Number of new portfolio companies

(in ú million)

*

12

2019 Investments and Commitments

ú198.5m of new and follow- on investments

7

8.6

63.0
71.8

47.1

92.2

43.2

143.2

112.3
118.2

154.3

198.5
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TMT SERVICES

ú8.9m

Assured Partners
APAX IX LP

Property & casualty insurance brokerage 
services to commercial and individual 
customers. 
Previously held through the Apax VIII LP 
fund.

ú7.6m

Inmarsat
APAX IX LP

World leading provider of satellite 
communications (voice and data).
Acquisition be made alongside 3 other 
funds.

ú3.0m

Fractal Analytics
APAX IX LP

Global provider of artificial
intelligence and data -based solutions 
that power human decision -making .

INVESTMENTS AND COMMITMENTS

ú189.5m of new investments and commitments in 2019

ú26.8m

Destiny (n.c .)
APAX IX FR

Secure cloud communications 
provider, offering innovative 
companies fixed - line and mobile 
telephony, unified communications, 
data networks and secure cloud 
infrastructure solutions.

ú33.3m (including ú5m co-
investment)

GRAITEC  (n.c .)

APAX IX FR

Provider and distributor of building 
information modelling (BIM) 
software, in Europe and North 
America, used for design, 
calculation, manufacturing and 
collaborative management.

ú6.8m

Verint Systems (n.c .)
APAX X LP

US provider of software for optimising
customer engagement 

ú4.4m

Coalfire (n.c .)
APAX X LP

Cybersecurity advisor that helps 
organizations avert threats, close 
gaps, and effectively manage cyber 
risk

ú2.6m

Lexitas
APAX IX LP

US providers of technological litigation 
support services for law firms, 
insurance companies and corporate 
legal departments 

TMT SERVICES

ú3.2m

ADCO Group
APAX IX LLP

Global market leader in the mobile 
sanitary unit sector.

ú1.4m

Gama Life
APAX IX LLP

European life insurance consolidation 
platform, focused on businesses with 
high improvement potential.

n.c . = not closed
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INVESTMENTS AND COMMITMENTS

ú189.5m of new investments and commitments in 2019

ú3.1m

Baltic Classifieds Group
APAX IX LP

Portfolio of leading online classified 
advertising platforms in the Baltics.

CONSUMER

ú1.4m

Huayue Education
APAX IX LP

A leading provider of Chinese language 
learning and teaching solutions

FUNDS and SECONDARIES

ú13m

Apax France IX - A
Secondary investment

Acquisition of a ú13m commitment 
leading to a 1.2% increase in the 
companiesô interests held through the 
fund

ú70.5m

AHO20
( formerly Apax France VII)

Altamir bought 80.4% of the B shares
and 54.7% of the C shares of the fund

2 companies in portfolio, THOM Group 
and Alain Afflelou

ú1.1m

Apax Digital

3 new investments
The fund is 43% invested

ú2.4m

Apax Development

2 new investments
The fund is 26% invested
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15.14

9.8
11.03

11.59 12.10

13.47

14.87
16.04

18.60

21.62 21.54 21.72

27.75

0.2

0.20

0.41
0.45

0.50

0.56 0.65 0.65

0.66

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

NAV per share Dividend paid in N for financial year N-1

+30.8% NAV growth in 2019, dividend included

HISTORICAL NAV GROWTH

(in ú)



2019 RESULTS ï12 MARCH 2020 p. 20

792.9

792.9

893.2

1 111.1 1 093.1

1 035.4 1 037.3
1 013.2

1 013.2

100.3

217.9

7.0 25.0

57.7 1.9 24.1

NAV at end 2018 Realised gains Unrealised gains FX Impact (net

of carried

interest)

Direct and

Indirect costs*

and taxes

Carried Interest

provisions*

Interest income Dividend NAV at end 2019

+ -

ú325.2m of value creation

NAV BRIDGE

-

-

* including fees and carried interest provisions at the Apax fundsô level 

(in ú million)

+

+

224.9

Outstanding value creation in 2019

+

-
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- 15.0

- 5.3

1.7

2.2

4.2

5.1

5.4

7.1

7.2

8.1

8.1

8.7

8.7

10.9

10.3

10.7

12.1

15.7

19.9

23.4

24.4

51.3

1.5

1.8

3.1

9.5

27.6

56.7

Snacks Développement

Other Healthcare

AEB

Trade Me

Unilabs

Vocalcom

Afflelou

Sandaya

InfoVista

ECi

Other TMT

Paycor

AHO20 (Secondary)

Other Services

Expereo

Other Consumer

THOM Group

Entoria (ex-Ciprés)

ThoughtWorks

BIP

SK FireSafety Group

Marlink

Other proceeds

Assured Partners

Exact Software

INSEEC

Melita

Altran

ú100.3m

VALUE CREATION BREAKDOWN

Contribution to NAV Company performance Valuation multiple(in úM)

ú224.9m

Strong operational performance significantly
driving value movements and/or valuation outlook 

Operational performance behind expectations 
impacting value and/or valuation outlook 

Weakened operational performance negatively contributing 
to value movements and/or valuation outlook 

ú325.2m of which ú100.3m from realized gains
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Unrealised gain by key drivers (mú)

135.3

224.9

109.3 - 47.1

+ 8.3 + 19.1

0

50

100

150

200

250

300

EBITDA growth

or other

valuation

metrics

Change in

multiple

Change in Net

Debt

Cash in / cash

out

Accretive /

dilutive

instruments

Value creation

998.9

1 059.6

297.5

115.3

224.9

500

550

600

650

700

750

800

850

900

950

1000

1050

1100

1150

1200

Ptf Value 12/2018 Proceeds

2019

Investment + Follow-

on

2019

Unrealised Gain +

Partial realization

Ptf Value 12/2019

Portfolio bridge at fair market value (mú)

Value creation driven by EBITDA growth and change in multiples

VALUE CREATION ANALYSIS OF UNREALISED PORTFOLIO

18.0

242.9
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Almost at the Statutory Net Worth level

PORTFOLIO AT COST

(in ú million)

687.0

619.2

692.0

183.1

115.3

72.8

Portfolio 12/2018 Divestments Investments incl. follow-on Portfolio 12/2019 New commitments Portfolio incl. commitments

12/2019
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18%

5%

71%

6%

Portfolio at fair value 
as of 31/12/2017

Shares valued at fair value, with an adjustment of up to 20% or at the negotiated transaction price

Shares valued at the share price of the portfolio company or the listed operating company

Shares valued at cost

Other

Portfolio is almost fully valued using comparable multiples

PORTFOLIO VALUATION

Portfolio at fair value 
as of 31/12/2018

Portfolio at fair value 
as of 31/12/2019

2%

1%

97%

6%

8%

86%
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41

113

28

104

38 37

173

102 106

256

68

166

32

121

47 50

201

115
107

342

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Valuations Exit prices

2019 uplift impacted by strong exits

UPLIFT EVOLUTION

(Difference between exit price and the last carrying value)

(in ú million)

+66% +16% +22% +35% +16% +13% * +1% +47% +34%+13%Uplift :



2019 RESULTS ï12 MARCH 2020 p. 26

ú640.1m* of outstanding commitments as of 31 December 2019 to be invested over the next 4 years: 

Á ú6.9m to Apax France VIII

Á ú68.7m to Apax France IX

Á ú350m to Apax France X

Á ú11.2m to Apax IX LP

Á ú180m to Apax X LP

Á ú12.8m to Apax Development

Á ú3.2m to Apax Digital

Á ú0.6m to Turing EquityCo

Á ú3m of recallable distribution for Apax VIII LP

Á ú3.7m of recallable distribution for Apax IX LP

The outstanding commitments are covered 1.8x by the current portfolio and net cash position 
as of 31 December 2019

Outstanding commitments as of 31 December 2019

COMMITMENTS

* This amount is gross of the ú83.4m already invested by the fund, to be called up to 12 months after investment
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Á Statutory net cash position of ú79 .1 m as of 31 December 2019 / IFRS cash of ú83 .3 m

Á Credit facilities of ú30 m available

Á The company is currently working to increase their amount up to 10 % of the Statutory
Net Worth (ú70 m)

Á The statutory cash splits as follow :

Á Emerging high -yield corporate bond fund : ú60 m

Á Guaranteed money fund : ú22 m

Á Net borrowing : (ú3 m)

Cash back to normal level

CASH SITUATION
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Á Apax Partners LLP has signed an agreement to sell the Italian company Engineering Group

Á Apax X LP has realized a new investment in Cadence Education , a leading provider of early 
childhood education in North America, for an estimated ú7.5m

Á Apax Digital has one new investment announced in February

Á Invested at 48% in 8 companies

Á With a diversification: 

Á By geography: 5 investments in the US, 2 in Europe, 1 in China

Á By stage: 5 Growths, 3 Buy -outs

EVENTS POST 31 DECEMBER 2019
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ú1,060M AT FAIR VALUE AS OF 31 December 2019 ï51 COMPANIES

27.3% in direct investments 72.7% via the Apax funds

Legacy
Investments
2 Companies

Co- investments :
5 companies

Apax VIII LP
13 companies

Apax France IX
7 companies

Apax France VIII
5 companies

8.4% 16.2% 32.1%5.3% 18.5%

NB: - 5 co- investments in Entoria , InfoVista, Marlink , Snacks Développement and ThoughtWorks
- Marlink is an investment of both Apax France VIII and Apax France IX

11.4%

Apax IX LP
25 companies

Apax Digital & Apax 
Development

0.6%

In % of portfolio at fair value

PORTFOLIO BREAKDOWN BY TYPE 

7.5%

AHO 20 :
Secondary
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A well - diversified portfolio

82%

12%

6%

By sector
% of portfolio * at fair value as of 31/12/2019

By vintage
% of portfolio * at fair value as of 31/12/2019

By geography
% of portfolio * at cost as of 31/12/2019

Europe (26 companies ) 

USA (15 companies ) 

2017 (12 companies )

2016 (8 companies )

2015 (7 companies )

2014 (2 companies )

2013 and earlier
(6 companies )

PORTFOLIO COMPOSITION

2018 (7 companies )

5%

20%

21%27%

2%

5%

20%

47%

26%

22%

6%

2019 (9 companies )

NB: AHO20, Apax Developpement & Apax Digital Excluded

Rest of the world (10 companies ) 

51% digital companies

TMT (16 companies )

Services (17 companies )

Consumer (10 companies )

Healthcare (8 companies )
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17%

10%

26%

19%

25%

17%

2%

9%

4%

10%

13%

10%

2014 2015 2016 2017 2018 2019

Altamir portfolio CAC 40 companies excluding financials

High - growth companies

PORTFOLIO PERFORMANCE 

Altamir: Average EBITDA growth of 37 portfolio companies (excluding financial firms & new acquisitions) weighted by each comp anyôs residual cost
CAC 40: Average EBITDA growth of 36 companies (excluding financial firms), weighted by each companyôs contribution to market cap

NB: AHO20, Apax Developpement & Apax Digital Excluded
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14%

31%

17%

38%

Less than 0% Between 0% and

10%

Between 10% and

20%

+ de 20%

% of portfolio at cost by sales growth

% of portfolio at cost by sales growth

Breakdown of portfolio at cost by sales growth

PORTFOLIO PERFORMANCE 

Á 23 companies , representing 55% of the 
portfolio at cost , exhibited a double digit 
average sales growth

Á 13 companies , representing 38% of the 
portfolio at cost , exhibited a growth higher
than 20%

- Average SALES growth of 38 portfolio companies (excluding financial firms) weighted by each companyôs 
residual cost, representing 95% of the FMV 

Number of portfolio companies

5 10 10 13
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14%

22%

31%
33%

Less than 0% Between 0% and 10% Between 10% and

20%

+ de 20%

% of portfolio at cost by EBITDA growth

% of portfolio at cost by EBITDA growth

Breakdown of portfolio at cost by EBITDA growth

PORTFOLIO PERFORMANCE 

7

Number of portfolio companies

7 9 14

Á 23 companies , representing 64% of the 
portfolio at cost , exhibited a double digit 
average EBITDA growth

Á 14 companies , which represent 33% of 
the portfolio at cost , exhibited a growth
higher than 20%

- Average EBITDA growth of 37 portfolio companies (excluding financial firms) weighted by each 
companyôs residual cost, representing 95% of FMV
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9.16

10.31

10.43

10.83

11.16

12.65

2014

2015

2016

2017

2018

2019

Valuation multiples at end of period

Entreprise value / LTM EBITDA # of 
companies

44

38

28

21

35

3.82

3.96

4.07

4.22

4.55

4.82

2014

2015

2016

2017

2018

2019

Debt multiples at end of period

Total net debt / LTM EBITDA # of 
companies

40

PORTFOLIO VALUATION AND DEBT MULTIPLES

For Valuation multiple : sample of 33 companies as of 31/12/2019 (excluding financial companies, companies being divested and companies where EBITDA is not relevant)
For Debt multiple : sample of 43 companies as of 31/12/2019 (excluding financial companies and companies being divested)

33

44

38

28

21

43

NB: AHO20, Apax Developpement & Apax Digital Excluded
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As of 31/12/2019 Sector
Year of

investment
Residual cost

in úm
Fair value
in úm

% of portfolio
at fair value

Marlink 2016 47.38 162.05 16.5%

Entoria (ex - Ciprés ) 2017 48.75 83.85 8.6%

BIP 2018 32.39 68.41 7.0%

Snacks Développement 2013 37.71 61.61 6.3%

THOM Group 2010 34.73 55.82 5.7%

SK FireSafety Group 2014 12.24 50.48 5.1%

Expereo 2018 37.76 48.04 4.9%

ThoughtWorks 2017 6.94 44.24 4.5%

AEB 2018 38.84 40.58 4.1%

InfoVista 2016 40.51 39.87 4.1%

Sandaya 2016 21.61 29.96 3.1%

Afflelou 2012 19.62 29.19 3.0%

Vocalcom 2011 10.71 20.19 2.1%

Paycor 2018 8.38 17.01 1.7%

Unilabs 2017 9.54 15.82 1.6%

ECi 2017 4.34 13.63 1.4%

Trade Me 2019 9.92 12.14 1.2%

Total 17 largest investments 421.38 792.89 80.9%

Other TMT (8 companies ) 23.87 46.53 4.7%

Other Consumer (6 companies ) 17.57 35.88 3.7%

Other Services (13 companies ) 45.96 61.05 6.2%

Other Healthcare (7 companies ) 34.30 38.22 3.9%

Total 51 investments 543.09 974.58 99.4%

Funds Investments (Apax Development and
Apax Digital)

5.67 5.87 0.6%

Total Investments 548.76 980.44 100%

Secondary (AHO20) 2019 70.45 79.19

Total Portfolio 619.21 1059.63

PORTFOLIO COMPANIES

The 17 largest investments represent 81% of the portfolio at fair value
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A world - leading provider of satellite 
communication services

Á Double -digit growth in EBITDA mainly driven by:
Á An increase in ARPU, which reflects the changing  mix 

towards the VSAT segment (broadband) in the Maritime 
activity 

Á A very good performance of the Enterprise industry business 
(terrestrial solutions)

Á Successful integration of OmniAccess , making Marlink the 
leader on the profitable and growing Yachting segment 

16.5% portfolio FMV

FY 2019 revenue
+2% vs 2018

FY 2019 EBITDA
+35% vs 2018

TMT

PORTFOLIO COMPANY SNAPSHOTS

A European leader in Management, IT and 
digital transformation consulting 

Á Very strong operational performance in 2019, 
ahead of initial plan: 
Å Strong recruiting push in Italy
Å Increased exposure to digital transformation

Á International presence reinforced with an 
acquisition in Brazil

7.0% portfolio FMV

FY 2019 revenue
+17% vs 2018

FY 2019 EBITDA 
+18% vs 2018



2019 RESULTS ï12 MARCH 2020 p. 38

TMT

PORTFOLIO COMPANY SNAPSHOTS

A leader in digital transformation and software 
development 

Á Revenue growth ahead of the market, thanks to the 
company differentiated tech capabilities, investment in 
innovation and best - in -class team

Á Increase in profitability driven by improving margins and 
strong recovery of the US and Australian businesses 

A leading global internet connectivity and managed 
services provider

Á FY 2019 revenue and EBITDA driven by:
Å the increase in direct sales to large corporations 
Å traction in US sales, supported by investment in 

direct salesforce
Å an increase in the proportion of high -value added 

activities (SD -Wan)

4.9% portfolio FMV

FY 2019 revenue 
+20% vs 2018

FY 2019 EBITDA 
+23% vs 2018

4.5% portfolio FMV

FY 2019 revenue 
+17% vs 2018

FY 2019 EBITDA 
+17% vs 2018
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TMT

PORTFOLIO COMPANY SNAPSHOTS

Leading global provider of network 
performance software solutions and services

Á FY 2018/2019 (FYE 30 June) revenue growth driven by a 
rebound of the legacy business (Service Assurance)  

Á First 6 months of the 2019/2020 financial year 
performance driven by the ongoing development of the 
5G business

Á Investments in the new SD -WAN offer to drive growth in
the Global Enterprise business unit

Software and multi - channel technology provider 
for customer contact centres

Á Migration from licence model to SaaS/Cloud model 
completed 

Á Revenue growth driven by the SaaS/Cloud business
Á Disposal of the Opportunity division

4.1% portfolio FMV

FY 2018/2019 revenue 
+7% vs 2017/2018

FY 2018/2019 EBITDA 
-12% vs 2017/2018

2.1% portfolio FMV

FY 2019 revenue 
+10% vs 2018
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TMT

PORTFOLIO COMPANY SNAPSHOTS

One of the main US provider of HR and payroll 
services

Á Bookings and revenue growth ahead of plan: 20% increase 
in sales in FY 2019

Á Investments in sales and marketing initiatives as well as 
product development to drive future topline growth

A US provider of cloud - based business management 
software solutions

Á Sharp increase in revenue driven by strong performance across 
all divisions 

Á EBITDA positively impacted by the migration towards a 
recurring revenue model as well as operating leverage in the 
business

1.7% portfolio FMV

FY 2019 revenue 
+20% vs 2018

1.4% portfolio FMV

FY 2019 revenue 
+29% vs 2018

FY 2019 EBITDA 
+41% vs 2018
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Services

PORTFOLIO COMPANY SNAPSHOTS

2 ndïlargest French wholesale broker specialised 
in supplemental insurance protection for self -
employed people and SMEs

Á Ciprés/ Axelliance (renamed Entoria ): a combined group 
with more than ú500m in the portfolio and ca. 9,400 
broker -partners as of December 2019

Á Performance in line with the initial objectives 
Á Ongoing revamping of back -office software to be finalised 

in 2020

5.1% portfolio FMV

FY 2019 revenue 
+13% vs 2018

FY 2019 EBITDA
+18% vs 2018

8.6% portfolio FMV

FY 2019 revenue 
+33% vs 2018
(including M&A)

FY 2019 EBITDA 
+49% vs 2018
(including M&A)

Leading fire safety specialist in Northern Europe

Á Revenue growth driven by the successful restructuring of 
the Oil & Gas division and the increase in the proportion of 
the recurring business

Á 5 build -ups in 2019, both in Scandinavia and Belgium
Á Sale of the Aerosafety division closed in January 
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Services

PORTFOLIO COMPANY SNAPSHOTS

4.1% portfolio FMV

FY 2019 revenue
+3% vs 2018

FY 2019 EBITDA
+2% vs 2018

A worldwide leader in biotechnology ingredients 
and related services for wine, food and beverages

Á 2019 revenue growth driven by:
Å A good level of activity on AEB main markets (Italy, 

France and Spain) despite a decrease in the volume 
harvested ( -20%)

Å The integration of Danmil
Á Equipment division performance below plan due to the 

cancellation of 2 large orders

A leading on line classified platform for motor 
vehicles, property and jobs in New Zealand

Á Healthy growth in both traffic and engagement versus  last 
year 

Á Platform benefiting from network effects 
Á Revenue and EBITDA growth primarily driven by continued 

strong performance across the vertical classified 
marketplaces 

1.2% portfolio FMV

FY 2019 revenue
+5% vs 2018

FY 2019 
EBITDA -Capex
+4% vs 2018
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Leading European producer of private - label 
savoury snacks

Á Revenue increase in the 2019/2020 financial year (FYE 31 
January) driven by strong growth in the UK, offsetting 
softer category performance in France 

Á Slight erosion of the operating margin in a context of a 
cyclical increase in raw material prices

6.3% portfolio FMV

FY 2019 -20 
revenue (e) +6% 
vs same period of 
FY 2018 -19

Leading jewellery retailer in Europe 
(1,000+ stores)

Á 2018/19 (FYE 30 September) performance driven by 
the increase in same -store sales in all countries as 
well as the 32% increase in online sales

Á THOM Europe renamed THOM Group in October 2019 
to reflect the global ambition of the group

Á Launch of the Smizze concept, a new omni -channel 
banner addressing the fashion segment

5.7% portfolio FMV

FY 2018 -19 
revenue: +5% 
vs same period of 
FY 2017 -18 

FY 2018 -19 
EBITDA: +7%

Consumer

PORTFOLIO COMPANY SNAPSHOTS
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3.1% portfolio FMV

FY 2018 -19 revenue
+59% vs same 
period of 
FY 2017 -18

Consumer

PORTFOLIO COMPANY SNAPSHOTS

Leading operator of premium campsites in 
France and Spain (25 campsites)

Sales up 59% over FY 2018 -19 (FYE 31 October) driven by:
Á An increase in business at constant scope (18 campsites) 
Á Acquisition of 7 campsites 

3.0% portfolio FMV

FY 2018 -19 
revenue: -2% vs 
same period of
FY 2018 -19

EBITDA +6%

Leading European franchisor for optical 
and hearing aid products (~1,500 stores)

Á 2018/2019 (FYE 31 July) performance driven by 
sales and promotional efforts, product launches 
and successful innovative offers such as Magic

Á Strong cash generation resulting in a dividend 
distribution in 2019 
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HEALTHCARE

PORTFOLIO COMPANY SNAPSHOTS

A European leader in diagnostic services 

Á Maintained growth momentum over the first 9 
months of FY 2019, with strong performance in the 
Radiology (notably in Sweden and in telemedicine) 
as well as in the Laboratory businesses (mainly in 
France, Sweden and Portugal)

Á Positive impact of acquisitions
Á EBITDA driven by top - line growth and synergies 

implementation

FY 2017 -18 revenue: 
ú100.3m, up 7.5% vs 2016-
17 (+8.2% on a comparable 
basis)

FY 2017 -18 EBITDA 
(analystsô consensus): 
ú16.7m, up 7.7%

Share price: down 12% 
in H1 2018

1.6% portfolio FMV

FY 2019 revenue
+20% vs 2018
(including M&A)

FY 2019 EBITDA
+7% vs 2018
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CONSOLIDATION
AND 

ACQUISITIONS

DIGITAL 
TRANSFORMATION

FINANCIAL
FLEXIBILITY

INTERNATIONALISATIONOPERATIONAL 
EXCELLENCE 

Value creation drivers

PORTFOLIO COMPANIES
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The private equity market

2019 operating highlights

A quality portfolio

NAV and share price performance

Objectives

Conclusion

Presentation of Altamir

AGENDA
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215%

101%

40%
32%

169%

66%

39%

14%

10 years 5 years 3 years 1 year

Altamir TR LPX Europe NAV

NAV Total Return as of 31 December 2019 over 1, 3, 5 and 10 years

Altamir outperforms its benchmark index

NAV TR PERFORMANCE

Sources: Altamir and LPX data as of 31/12/2019
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LOW INTRINSIC RISK PROFILE

PRUDENT FINANCIAL 
STRATEGY 

CONSERVATIVE 
VALUATION POLICY

Á No leverage at Altamir level
Á No over -commitment
Á No currency risks on fund investments

Á Up to 20% downward adjustment applied on 
unlisted investments

Á Exit prices always higher than last valuations
(see historical uplift graph)

Á Diversified by sector , geography and maturity
Á Reasonable leverage in the portfolio

DIVERSIFIED AND
HEALTHY PORTFOLIO
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3.0%

4.5%

4.1%

4.7% 5.2%

4.3%
4.2% 4.1%

0.20

0.41
0.45

0.50

0.56

0.65 0.65 0.66

0.83

2012 2013 2014 2015 2016 2017 2018 2019 2020

+16%+12%

+11%+10%

Dividend yield on the full year average closing priceDividend in ú

2 - 3% of year - end NAV since 2013 

DIVIDEND POLICY

= +2%

* Dividend to be approved at the Annual general meeting (28/04/2020) 

+26%
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339%

99%

46%
37%

275%

85%

38% 33%

62%

22% 22%

10 years 5 years 3 years 1 year

Altamir SP TR LPX Europe TR (index) Cac Mid&Small GR

NA*

Total shareholder return as of 31 december 2019 over 1, 3, 5 and 10 years

Altamir outperforms its benchmark indices

TOTAL SHAREHOLDER RETURN

Sources: Altamir and LPX data as of 31.12.2019
* CAC Mid & Small GR index not available before 2011
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High value creation potential

HISTORICAL PERFORMANCE SINCE INCEPTION

Total investments

Fully realised
portfolio*

of which LBO & Growth
capital transactions **

Unrealised and 
partially realised

portfolio

Total 
invested
in úm

Multiple IRR

Á 1,397

Á 779

Á 742

Á 618

Á 2.01x Á 13.8%

Á 2.06x Á 15.3%

Á 1.74x Á 15.8%

*Agreed upon by EY
** Corresponds to Altamir's current investment strategy; venture capital transactions taken out of the strategy more than 10 yea rs ago

As of 31 December 2019
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The private equity market

2019 operating highlights

A quality portfolio

NAV and share price performance

Objectives

Conclusion

Presentation of Altamir

AGENDA
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Investments

Divestments

Value creation

Objectives Achievements

Á ú198.5m invested ( including
ú83.5m of secondaries )

Á 12 new investments

Á ú377.9m of proceeds and 
income

Á ú100m
Á 6-7 new investments

Á ú250m

Á 7% average EBITDA organic
growth

All objectives achieved

2019 ACHIEVEMENTS

Á 8.8% average EBITDA organic
growth *

*Altamirôsestimate
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Investments

Divestments

Value creation

Initial Objectives
Revised Objectives

(Covid - 19 potential impact)

Á ú90m invested / committed
into new and follow -on 
investments

Á ú130m of proceeds

Á ú120m invested / 
committed into new and 
follow -on investments

Á ú180m of proceeds

Á 10% average EBITDA 
growth both organic and 
through M&A

2020 OBJECTIVES

Á 7% average EBITDA growth
both organic and through M&A
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The private equity market

2019 operating highlights

A quality portfolio

NAV and share price performance

Objectives

Conclusion

Presentation of Altamir

AGENDA
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Unique value 
proposition

ÁAllows access to private
equityôssuperior returns
and Apax Partners ô expertise

Á Double -digit annual growth in NAV on 
a total return basis

Á Ambitious strategy focused on long -
term growth

ÁWell diversified portfolio by sector , 
geography & maturity

Á Reasonable leverage in the portfolio

Á Conservative valuation policy

Á Rigorous cash management process

Á No structural debt at Altamir level

Á Amboise SAS owns 65% of the share
capital

Á 45+ years of experience in private
equity

Á Yield of 4 -5% per year

Á Double -digit total shareholder return

Á Attractive entry point

Á For long - term investors under certain 
conditions

Growth - driven
strategy

Shareholder
return

Low intrinsic
risk profile

Experienced and 
committed manager

Tax efficiency

Why invest ?

CONCLUSION
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APPENDICES
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(in ú million) 2017 2018 2019

Changes in fair value of the portfolio 46.0 79.3 234.2  

Valuation differences on divestments during the period 2.7 (10.5) 82.1

Other portfolio income 1.5 0.8 0.1  

Income from portfolio investments 50.2 69.5 316.4 

Purchases and other external expenses (25.1) (23.7) (24.0)  

Gross operating income 26.7 45.6 292.1  

Net operating income 21.4 31.6 234.4  

Net income attributable to ordinary shareholders 20.9 30.3 245.1 

Earnings per ordinary share (in euros) 0.57 0.83 6.71

CONSOLIDATED INCOME STATEMENT (IFRS)
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(in ú million) 31/12/2017 31/12/2018 31/12/2019 

TOTAL NON -CURRENT ASSETS 895.2 999.2 1 060.1

of which portfolio investments 894.6 998.9
980.4*

TOTAL CURRENT ASSETS 27.9 25.4
113.4

TOTAL ASSETS 923.0 1 024.6
1 173.4

TOTAL SHAREHOLDERSô EQUITY 786.7 792.9 1 013.2  

of which net income for the period 20.9 30.3 245.1  

Carried interest provision for the General Partner and class B 
shareholders

29.7 10.2 28.7 

Carried interest provision for the Apax funds

Other liabilities

38.0

2.7

59.8

2.5

98.9

2.7

Financial liabilities 65.9 159.2 29.8

TOTAL LIABILITIES AND SHAREHOLDERSô EQUITY923.0 1 024.6 1 173.4

NAV per share (in euros) 21.54 21.72 27.75

CONSOLIDATED BALANCE SHEET (IFRS)

* This amount does not include AHO 20, classified in as Current Assets and not as Portfolio Investments
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(In ú million) 2016 2017 2018 2019

Operating expenses (9.4) (10.3) (10.0) (9.4)

Taxes (0.8) (1.2) 0.0 0.0

Net financial income 0.9 0.2 (0.6) 0.1

Change in operating provisions

Chang e in working capital 0.0 2.3 2.7 2.4

Cash flow from operating activities (9.3) (8.9) (7.9) (6.9)

Gross investments (127.3) (150.9) (116.4) (225.3)

Net resources (exits) 193.2 138.7 138.9 348.9

Cash flow from investing activities 65.9 (12.1) 22.5 123.6

Dividends paid ADP (5.8) (15.3) (11.8) 0.0

Dividends paid AO (20.4) (23.7) (23.7) (24.1)

Cash flow from financing activities (26.2) (39.0) (35.6) (24.1)

CASH FLOW 30.4 (60.0) (20.9) 92.7

CASH BEGINNING OF PERIOD 36.9 67.3 7.3 (13.6)

CASH END OF PERIOD 67.3 7.3 (13.6) 79.1

STATUTORY CASH FLOW
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NAV breakdown as of 31 December 2019
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Enterprise value / EBITDA

Portfolio = 12.65x

VALUATION MULTIPLES

11%

37%

26%

26%

< 9x (3 companies)

9x - 10x (0 companies)

10x - 12x (8 companies)

12x - 14x (10 companies)

> 14x (12 companies)

Leverage (total LTM debt) / EBITDA

Portfolio = 4.82x

DEBT MULTIPLES

7%

7%

15%

17%28%

26%

< 0x - 2x (10 companies)
2x - 3x (3 companies)
3x - 4x (5 companies)
4x - 5x (6 companies)
5x - 6x (8 companies)
> 6x (11 companies)

% of Altamirôsportfolio residual cost at 31/12/2019

PORTFOLIO VALUATION AND DEBT MULTIPLES

% of Altamirôsportfolio residual cost at 31/12/2019

2019 Average multiple % of residual cost *

Apax France 12.10 82%

Apax LLP 15.16 18%

31.12.2018 Average multiple % of residual cost *

Apax France 10.87 88%

Apax LLP 13.29 12%

For Valuation multiple : sample of 33 companies as of 31/12/2019
For Debt multiple : sample of 43 companies as of 31/12/2019

New methodology: average multiples weighted by each companyôs residual cost

2019 Average multiple % of residual cost *

Apax France 4.77 76%

Apax LLP 4.96 24%

31.12.2018 Average multiple % of residual cost *

Apax France 4.53 82%

Apax LLP 4.60 18%
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USEFUL INFORMATION

STOCK MARKET DATA AGENDA CONTACT

Number of shares : 36,512,301

Market capitalisation: ú604.3m at 
09/03/2020

Stock market : Euronext Paris 
( compartment B)

Ticker : LTA

ISIN code: FR0000053837

28 April 2020
Annual Shareholdersô Meeting

12 May 2020, post - trading
NAV as of 31/03/2020

8 September 2020, post - trading
NAV as of 30/06/2020

5 November 2020, post - trading

NAV as of 30/09/2020

investors@altamir.fr

+33 1 53 65 01 00

www.altamir.fr

mailto:investors@altamir.fr
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This document has been prepared by Altamir SCA (ñAltamirò)for meetings to be held March 2019 .

Á No warranty is made as to the fairness , accuracy , completeness or correctness of the information or opinions contained herein . Altamir is
under no obligation to keep current the information contained in this presentation and any opinions expressed in this representation are
subject to change without notice .

Á This document may include forward - looking statements . These forward - looking statements relate to the future prospects, development
and business strategies of Altamir and its portfolio companies and are based on estimates . By their nature, any forward - looking
statement involves risks and uncertainties . Altamir cautions that forward - looking statements are not guarantees of future performance
and that its actual financial condition, actual results of operations and cash flows and the development of the industries in which Altamir
or its portfolio companies operate may differ materially from those made in or suggested by any forward - looking statement contained in
this presentation . Altamir does not undertake any obligation to review or confirm analysts ôexpectations or estimates or to release
publicly any revisions to any forward - looking statements to reflect events that occur or circumstances that arise after the date of this
document, unless required by law or any applicable regulation .

Á Altamir accepts no liability for the consequences of any reliance upon any statement of any kind ( including statements of fact or opinion)
contained herein .

Á This presentation includes only summary information and must be read in conjunction with Altamirôsfinancial statements , which are or
will be available on Altamirôswebsite (www .altamir .fr )

Á The information contained in this presentation may not be considered an invitation to invest . No information provided on this document
constitutes , or should be used or considered as, an offer to sell or a solicitation of any offer to buy the securities of Altamir or any other
issuer .

DISCLAIMER

http://www.altamir.fr/

