








MITHRAS

PERFORMANCE SUMMARY

ToTtAL RETURN ON EQuUITY*

FTSE

Mithras All-Share Index

Six months ended 30 June 2009 (7.7%) 0.8%

From flotation on 21 February 1994 to 30 June 2009  227.0% 115.6%
*Group total return after tax before dividends on opening shareholders™ funds.

RESULTS AND DIVIDENDS

Six months ended Six months ended

30 June 2009 30 June 2008

Revenue return before tax £0.3 million £2.1 million

Total expense ratio 2.4% 2.9%

Net dividends per ordinary share
- Finalt 2.00 pence 2.00 pence
- Specialf 3.00 pence 2.00 pence

tProposed dividends, if approved by shareholders at the Annual General Meeting (‘AGM”),
are paid in the calendar year following proposal. Further information can be found in the
2008 Report and Financial Statements, specifically note 11 to the Financial Statements
(page 56) and in the Financial Calendar (page 76).

NET ASSET VALUE AND SHARE PRICE

As at As at
30 June 2009 31 December 2008

Net asset value per ordinary share 113.4 pence 128.4 pence
Mid market quoted share price 75.5 pence 69.0 pence

'Referred to as “equity holders” in the Interim Report and Financial Statements and in the notes to the

Interim Report and Financial Statements.



MITHRAS

INVESTMENT MANAGER’s REVIEW

Overview

The net asset value (“NAV?) of the Company
decreased from 128.4 pence per share to
113.4 pence per share in the six months ended
30June 2009 and the total return for the period
was (7.7%) compared to the rise of 0.8%
generated by the Company’s benchmark, the
FTSE All-Share Index. The reduction in NAV
is predominantly due to the weakening of the
Euro and the US Dollar relative to Sterling
in respect of the fund investments in Mithras
Capital Fund (“MCF”), reducing currency
gains made in 2008, but also takes account
of the 5.0 pence dividend that will be paid
to shareholders during the year. There has
been very little activity in the private equity
market during the first half of 2009 and this is

reflected in the Company’s portfolio.

Results for the Six Months ended 30 June

2009

* NAV per share down from 128.4 pence
at 31 December 2008 to 113.4 pence, a
decrease of (11.7%).

e Total return on opening equity for the
period was (7.7%) compared to a rise of

0.8% for the FTSE All-Share Index.

¢ The Company’s share price increased from
69.0 pence at 31 December 2008 to 75.5
pence. Including the dividend of 2.0 pence
paid during the period, this represents a

total return of 12.3%.

Dividend

As reported in the 2008 Report and Financial
Statements and approved by sharcholders at
the May 2009 AGM, a final dividend of 2.0
pence per share (2008: 2.0 pence) was paid
in May 2009 in respect of the year ended
31 December 2008. In addition, a special
dividend of 3.0 pence per share (2008: 2.0
pence) was approved and will be paid in lieu
of the Company’s 2009 interim dividend. The
special dividend will be payable on 30 October
2009 to shareholders on the register at the
close of business on 25 September 2009. This
level of dividend was based upon a strong run
of investment realisations which contained a
significant income element. Going forward,
the Company will pay the level of dividend
required to maintain investment trust status
and will also look to return cash to shareholders

when reasonably practicable.

Change of Investment Manager

Mithras Capital Partners LLP (“MCP”)
became Investment Manager of the Company
with effect from 1 April 2009, making the
Company self-managed. The Company and
Investment Manager are supported by Capita
Financial Group — Specialist Fund Services
who provide administration and accounting

services for the Company.
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MITHRAS

INVESTMENT MANAGER’S REVIEW coxrmues

Investment Activity

The investment portfolio is now predominantly
made up of the Companys £60 million
commitment to MCE the private equity fund
of funds managed by MCP. During the period
under review, investment activity at the MCF
underlying fund level slowed considerably with
any new opportunities being looked at very
selectively by the respective managers. MCE
did however, draw down £0.5 million from
the Company in June 2009 in anticipation of
investment activity during the third quarter of

2009.

In May 2009,
£10 million in two Sterling AAA" rated

the Company invested

institutional money market funds as an
efficient and low risk way of managing its cash.
The Company will realise these investments in
order to meet further draw downs by MCF

when required.

Realisations

As a result of the conditions present in the
financial markets, the Company has not
received any proceeds from realisations during
the period, except for a small additional
distribution from the realisation of Richter

from Riverside Europe L.

It is unlikely that there will be any significant
increase in realisation activity undil there is

further improvement in market conditions.

Revaluations and Provisions

The Company’s investment in MCF decreased
in value by £2.7 million during the six months
ended 30 June 2009, after taking account of
the Directors’ valuation adjustment. This was
primarily due to foreign exchange movements
with both the Euro and US Dollar weakening

against Sterling.

The Company has increased its valuation
of LM Glasfiber warrants from nil to £0.8
million on the basis of a cash offer received.
The Company subsequently received these

proceeds in July 2009.

Liquidity
The Group’s net cash and cash equivalent
position decreased during the six month

period from £12.2 million to £11.8 million.

The Group has a medium term credit facility
of £35 million to enable it to meet its
outstanding commitment to MCE It is not
envisaged that this facility will be utilised

during the current year.



MITHRAS

INVESTMENT MANAGER’S REVIEW coxrmues

Outlook

There has been a significant slowdown in
private equity activity which is reflected in the
lack of new investment and realisation activity
during the period. This is likely to continue
for the rest of the year. Whilst operating
conditions remain difficult and are expected
to remain so in the short term, the underlying
portfolio remains stable and valuations
have thus far held up relatively well in local

currency terms.

The Company’s investments via MCF remain
exposed to US Dollar and Euro exchange rate
fluctuations, whilst undrawn commitments
are only exposed to fluctuations in the Euro.
Future movements in foreign exchange rates

will continue to impact the Company.

The Company continues to be in a sound
financial position and has sufficient resources

to meet its outstanding commitments.

Mithras Capital Partners LLP
Investment Manager

29 July 2009



MITHRAS

CONSOLIDATED INVESTMENT PORTFOLIO

AT 30 JUNE 2009
Fair Value % of
Investments £000 Portfolio
Unquoted investments — via MCF
Oaktree Capital Management Principal Opportunities Fund IV 9,363 31%
Riverside Europe Fund III 9,060 30%
Doughty Hanson & Co V 6,520 21%
CVC European Equity Partners V 1,225 4%
PAI Europe V 1,184 4%
Net current assets held in MCF 2,046 7%
Directors’ revaluation adjustment (1,813) (6%)
27,585 91%
Unquoted investments — via LGV
LGV 3 Private Equity Fund LP 2,038 7%
LGV 2 Private Equity Fund LP 91 0%
Net current assets/ (liabilities) held in LGV partnership funds (224) (19%)
1,905 6%
Unquoted investments — Direct
LM Glasfiber Group 776 3%
30,266 100%
Geographical Spread of Investments by Currency Exposure
United Kingdom 3,951 13%
Continental Europe 16,952 56%
North America 9,363 31%
30,266 100%




UNAUDITED CONSOLIDATED INCOME STATEMENT

Income
Investment income

Net losses on investments
Other income

Expenses
Investment management fees
Other operating expenses

Total operating expenses

Profit/(loss) before finance costs and tax
Finance costs

Profit/(loss) before tax
Tax charge

Profit/(loss) for the period

Attributable to:

Equity holders of the Company

Minority interest

Basic and diluted earnings per
ordinary share (pence)

MITHRAS

Notes

8

Six months ended 30 June 2009

Revenue Capital
return return
£000 £000
- (3,792)

755 -
755 (3,792)
(69) (69)
(357) (4)
(426) (73)
329 (3,865)
17) =
312 (3,865)
(24) (26)
288 (3,891)
256 (3,891)
32 -
0.7 (10.7)

Total
income

£000

(3,792)
755

(3,037)

(138)
(361)

(499)

(3,536)
(17)

(3,553)
(50)

(3,603)

(3,635)
32

(10.0)

Dividends declared in respect of the year ended 31 December 2008 and recognised in the six months

ended 30 June 2009:
Final 2.00 pence

Special 3.00 pence (in lieu of a 2009 interim dividend)

726
1,089

The total income column of this statement represents the Group’s Income Statement, prepared in

accordance with International Financial Reporting Standards (“IFRS”) as adopted by the European

Union (“EU”). The supplementary revenue return and capital return columns are both prepared

under the guidance published by the AIC. All items in the above statement derive from continuing

operations.

The notes on pages 12 to 22 form an integral part of these Condensed Consolidated Interim Financial

Statements.



MITHRAS

UNAUDITED CONSOLIDATED INCOME STATEMENT

Six months ended 30 June 2008

Revenue Capital Total
return return income
Notes £000 £000 £000
Income
Investment income
Net gains on investments 9 1,662 770 2,432
Other income 5 838 - 838
2,500 770 3,270
Expenses
Investment management fees (88) (88) (176)
Other operating expenses 6 (323) = (323)
Total operating expenses (411) (88) (499)
Profit before finance costs and tax 2,089 682 2,771
Finance costs (24) = (24)
Profit before tax 2,065 682 2,747
Tax credit 27 30 57
Profit for the period 2,092 712 2,804
Attributable to:
Equity holders of the Company 2,049 712 2,761
Minority interest 43 - 43
Basic and diluted earnings per
ordinary share (pence) 8 5.6 2.0 7.6

Dividends declared in respect of the year ended 31 December 2007 and recognised in the six months
ended 30 June 2008:

Final 2.00 pence 726
Special 2.00 pence (in lieu of a 2008 interim dividend) 726

The total income column of this statement represents the Group’s Income Statement, prepared in
accordance with IFRS as adopted by the EU. The supplementary revenue return and capital return
columns are both prepared under the guidance published by the AIC. All items in the above statement
derive from continuing operations.

The notes on pages 12 to 22 form an integral part of these Condensed Consolidated Interim Financial
Statements.



UNAUDITED CONSOLIDATED STATEMENT OF

MITHRAS

CHANGES IN EQuITy

Capital Capital
reserve reserve
Capital arising on arising on
Share Share redemption investments investments Revenue Minority
capital premium reserve sold held reserve interest Total
£000 £000 £000 £000 £000 £000 £000 £°000
At 1 January 2009 726 8,598 109 44,314 (14,594) 7,438 30 46,621
(Loss)/profit for
the period - - - (56) (3,835) 256 32 (3,603)
Profit share
distributed to
minority interests - - - — — — (36)  (36)
Equity dividends
(note 7) — — — — - (1,815) - (1,815)
At 30 June 2009 726 8,598 109 44,258 (18,429) 5,879 26 41,167
Capital Capital
reserve reserve
Capital arising on arising on
Share Share redemption investments investments Revenue Minority
capital premium reserve sold held reserve interest Total
£000 £000 £000 £000 £000 £000 £000 £°000
At 1 January 2008 726 8,598 109 45,778 (14,347) 7,086 47 47,997
Profit/(loss) for
the period = = = 4,514 (3,802) 2,049 43 2,804
Profit share
distributed to
minority interests = — — = = = (59) (59)
Equity dividends
(note 7) = = = - - (1,452) — (1,452)
At 30 June 2008 726 8,598 109 50,292 (18,149) 7,683 31 49,290

The notes on pages 12 to 22 form an integral part of these Condensed Consolidated Interim Financial Statements.



MITHRAS

UNAUDITED CONSOLIDATED BALANCE SHEET

30 June 31 December 30 June
2009 2008 2008
Notes £000 £000 £000
Non-current assets
Investments 9 30,266 33,576 47,411
30,266 33,576 47,411
Current assets
Trade and other receivables 176 956 1,090
Current tax asset 253 323 -
Cash and cash equivalents 11,786 12,160 1,872
12,215 13,439 2,962
Total assets 42,481 47,015 50,373
Current liabilities
Trade and other payables (1,218) (278) (943)
Current tax liability - — (46)
(1,218) (278) (989)
Total assets less current liabilities 41,263 46,737 49,384
Non-current liabilities
Deferred tax liabilities (96) (116) (94)
(96) (116) (94)
Net assets 41,167 46,621 49,290
Equity
Share capital 726 726 726
Share premium 8,598 8,598 8,598
Capital redemption reserve 109 109 109
Capital reserve — realised 44,258 44,314 50,292
Capital reserve — unrealised (18,429) (14,594) (18,149)
Revenue reserve 5,879 7,438 7,683
Equity attributable to equity
holders of the Company 41,141 46,591 49,259
Minority interest 26 30 31
Total equity 41,167 46,621 49,290
Net assets per ordinary share (pence) 10 113.4 128.4 135.7

The notes on pages 12 to 22 form an integral part of these Condensed Consolidated Interim Financial
Statements.
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MITHRAS

UNAUDITED CONSOLIDATED CASH FLOW STATEMENT

Six months Six months
ended ended
30 June 30 June
2009 2008
Notes £000 £000
Cash flows from operating activities
Dividend income received - 511
Interest income received - 650
Deposit interest received 56 239
Other income received 218 —
Refund of VAT charged on investment
management fees 657 -
Investment management fee received 480 600
Investment management fee paid (51) (168)
Other operating expenses (526) (480)
Income taxes paid - (233)
Purchase of investments 9 (549) (24,669)
Sale of investments ) 67 23,717
Net cash from operating activities 352 167
Cash flows from financing activities
Equity dividends paid (726) (726)
Net cash used in financing activities (726) (726)
Net decrease in cash and cash equivalents (374) (559)
Cash and cash equivalents at beginning of period 12,160 2,395
Effect of foreign exchange rate changes - 36
Cash and cash equivalents at end of period 11,786 1,872

The notes on pages 12 to 22 form an integral part of these Condensed Consolidated Interim Financial
Statements.
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MITHRAS

NoOTES TO THE INTERIM FINANCIAL STATEMENTS

1. GENERAL INFORMATION

Mithras Investment Trust ple (the “Company”) is a Company incorporated in the United Kingdom
under the Companies Act 1985. The Condensed Consolidated Interim Financial Statements of
the Company for the six months ended 30 June 2009 comprise the Company and its subsidiaries,
Mithras Investments Limited (“MIL”), Mithras Capital Holdings Limited (“MCH?”), Mithras
Capital Partners LLP (“MCP”) and Mithras Capital Partners GP Limited (“MCGP”), together
referred to as the “Group”.

2. STATEMENT OF COMPLIANCE

These Condensed Consolidated Interim Financial Statements have been prepared in accordance with
the Listing Rules of the Financial Services Authority and with International Accounting Standard
34, ‘Interim financial reporting’ as adopted by the EU. They do not include all the information
required for a full Report and Financial Statements and should be read in conjunction with the
Consolidated Financial Statements of the Group as at and for the year ended 31 December 2008,
which have been prepared in accordance with IFRS as adopted by the EU.

The Condensed Consolidated Interim Financial Statements were authorised and approved for issue
by the Board of Directors on 29 July 2009.

The Condensed Consolidated Interim Financial Statements do not comprise Statutory Accounts
within the meaning of Section 434 of the Companies Act 2006. Statutory Accounts for the year
ended 31 December 2008 were approved by the Board of Directors on 13 March 2009 and delivered
to the Registrar of Companies. The report of the Auditors on those Financial Statements was
unqualified, did not contain an emphasis of matter paragraph and did not contain any statement
under Section 498 of the Companies Act 2006.

This Interim Report and Financial Statements is being sent to shareholders and copies will be made
available to the public at the registered office of the Company at 55 Moorgate, London EC2R 6PA

and on the Company’s website www.mithrasinvestmenttrust.com.

3. SIGNIFICANT ACCOUNTING POLICIES

Except as described below, the accounting policies applied are consistent with those of the Report
and Financial Statements for the year ended 31 December 2008.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to
expected total annual earnings.

The following new standards and amendments to standards are mandatory for the first time for the
financial year beginning 1 January 2009.

e IAS 1 (revised), Presentation of financial statements’. The revised standard prohibits the
presentation of items of income and expenses (that is ‘non-owner changes in equity’) in
the statement of changes in equity, requiring ‘non-owner changes in equity’ to be presented
separately from owner changes in equity. All ‘non-owner changes in equity’ are required to be
shown in a performance statement.

12



NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

3. SIGNIFICANT ACCOUNTING POLICIES CONTINUED

Entities can choose whether to present one performance statement (the statement of
comprehensive income) or two statements (the income statement and statement of changes in

equity).
The Company had no recognised gains or losses other than those disclosed in the Income
Statement above and accordingly, a Statement of Comprehensive Income is not presented.

IFRS 7 (amendment), ‘Financial instruments: Disclosures’. The amendments introduce a
three-level fair value disclosure hierarchy that distinguishes fair value measurements by the
significance of the inputs used. These disclosures are expected to provide more information
about the relative reliability of fair value measurements and increase convergence of IFRSs and
US Generally Accepted Accounting Principles (“GAAP”).

The amendments also reinforce the principles of IFRS 7 to ensure that information disclosed
enables users to evaluate the nature and extent of liquidity risk arising from financial instruments
and how the entity manages this risk. This amendment is mandatory for the first time for the
financial year beginning 1 January 2009.

IFRS 8, ‘Operating segments. IFRS 8 replaces IAS 14, ‘Segment reporting’. It requires a
‘management approach’ under which segment information is presented on the same basis as
that used for internal reporting purposes. This has not resulted in changes to the existing note.

Operating segments are reported in a manner consistent with the internal reporting provided
to the chief operating decision-maker. The chief operating decision-maker has been identified
as the Board.

The following new standards, amendments to standards and interpretations are mandatory for the

first time for the financial year beginning 1 January 2009, but are not currently relevant for the

Group.

IAS 23 (amendment), ‘Borrowing costs’.

IFRS 2 (amendment), ‘Share-based payment’.

IAS 32 (amendment), ‘Financial instruments: Presentation’.
IFRIC 16, ‘Hedges of a net investment in a foreign operation’.

IAS 39 (amendment), ‘Financial instruments: Recognition and measurement’.

The following new standards, amendments to standards and interpretations have been issued, but
are not effective for the financial year beginning 1 January 2009 and have not been adopted early:

IFRS 3 (revised), ‘Business combinations’ and consequential amendments to IAS 27,
‘Consolidated and separate financial statements’, IAS 28, ‘Investments in associates’ and IAS
31, ‘Interests in joint ventures’, effective prospectively to business combinations for which the
acquisition date is on or after the beginning of the first annual reporting period beginning on
or after 1 July 2009. The Group does not have any joint ventures.

13



MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

3. SIGNIFICANT ACCOUNTING POLICIES CONTINUED

The revised standard continues to apply the acquisition method to business combinations, with
some significant changes. For example, all payments to purchase a business are to be recorded at fair
value at the acquisition date, with contingent payments classified as debt subsequently re-measured
through the statement of comprehensive income. There is a choice on an acquisition-by-acquisition
basis to measure the minority interest in the acquiree either at fair value or at the minority interest’s
proportionate share of the acquiree’s net assets. All acquisition-related costs should be expensed. The
Group will apply IFRS 3 (revised) to all business combinations from 1 January 2010.

4. SEGMENT REPORTING

The Group is engaged in investing activities and private equity fund-of-funds management, focusing
on achieving over the longer term a total return in excess of the FTSE All-Share Index with dividends
reinvested. The private equity fund-of-funds management business is undertaken by MCP.

Segmental information is presented below.

‘The chief operating decision-maker has been identified as the Board of Directors. The Board reviews
the Group’s internal reporting in order to assess performance and allocate resources. Management
has determined the operating segments based on these reports.

The Board considers the business segments to be between the investment activities and private
equity fund-of-funds management. The Board assess the performance of the operating segments
based on earnings. These results are directly related to the total Balance Sheet and therefore no
reconciliation is provided.

Private equity
Investing fund-of-funds

activities management Consolidated

30 June 2009 £000 £000 £000
Net losses on investments (3,792) - (3,792)
Other income 269 486 755
Investment management fees (138) = (138)
Other operating expenses (194) (167) (361)
(Loss)/profit before finance costs and tax (3,855) 319 (3,536)
Finance costs 17) = 17)
Tax credit/(charge) 20 (70) (50)
(Loss)/profit for the six months ended 30 June 2009 (3,852) 249 (3,603)
Segment assets 42211 270 42,481
Segment liabilities (1,300) (14) (1,314)
Net assets as at 30 June 2009 40,911 256 41,167

14



MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

4. SEGMENT REPORTING CONTINUED

Private equity
Investing fund-of-funds

activities ~management Consolidated

30 June 2008 £000 £000 £°000
Net gains on investments 2,432 = 2,432
Other income 238 600 838
Investment management fees (176) = (176)
Other operating expenses (158) (165) (323)
Profit before finance costs and tax 2,336 435 2,771
Finance costs (24) - (24)
Tax credit/(expense) 169 (112) 57
Profit for the six months ended 30 June 2008 2,481 323 2,804
Segment assets 50,020 353 50,373
Segment liabilities (1,045) (38) (1,083)
Net assets as at 30 June 2008 48,975 315 49,290

5. OTHER INCOME

Six months Six months

ended ended

30 June 2009 30 June 2008

£000 £000

Deposit interest 57 238
Investment management fees 480 600
Other* 218 =
755 838

* Other income is comprised of £218,000 of interest received from HMRC relating to the reclaim
of VAT on investment management fees.

15



MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

6. OTHER OPERATING EXPENSES

Six months

ended

30 June 2009

£000

Auditors’ remuneration — audit of the Company’s subsidiaries 11
Auditors’ remuneration — other services 17
Directors’ emoluments 63
Other administrative expenses 188
Guaranteed drawings to minority interests 78
Exchange gain =
357

All expenses include VAT where applicable.

Six months
ended

30 June 2008
£000

18
24
63

188
62

(32)

323

Auditors’ remuneration for other services relate to the interim review — £17,000 (2008: interim

review £17,000).

7. EqQuity DIVIDENDS

The following dividends were declared by the Company:

Six months
ended
30 June 2009
£000
Final paid: 2.00 pence (2008: 2.00 pence)

per ordinary 2 pence share 726

Special payable: 3.00 pence (2008: 2.00 pence)
per ordinary 2 pence share 1,089

Six months
ended

30 June 2008
£000

726

726

The final dividend of 2.00 pence per ordinary share, for the year ended 31 December 2008, was

paid on 18 May 2009 on 36,287,312 shares.

The special dividend of 3.00 pence per ordinary share, for the year ended 31 December 2008 in lieu

of 2 2009 interim dividend, is payable on 30 October 2009 on 36,287,312 shares.

16



MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

8. EARNINGS PER ORDINARY SHARE

‘The calculation of the basic and diluted earnings per ordinary share is based on the following data:

Six months ended Six months ended
30 June 2009 30 June 2008

Revenue Capital Revenue  Capital
return return Total return return Total

£000 £000 £000 £000 £000 £000

Earnings for the purpose of basic
earnings per ordinary share
being net profit attributable to
equity holders 256 (3,891) (3,635) 2,049 712 2,761

Weighted average number of ordinary
shares for the purpose of calculating
basic earnings per ordinary share 36,287,312 36,287,312

There is no dilution effect and therefore no difference between the diluted earnings per ordinary
share and the basic earnings per ordinary share stated above.

17



MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

9. MOVEMENTS IN INVESTMENTS

Six Six

months Year  months

Unquoted Investments  ended ended ended

30 Jun 31 Dec 30 Jun

Limited 2009 2008 2008

partnerships Equity Total Total Total

£000 £000 £000 £000 £000

Fair value at start of period 33,576 - 33,576 45,375 45,375

Movement in the year:
Purchases at cost - - 23,049 17,824
Calls at cost 549 - 549 11,350 6,845

Sales — proceeds 67) - (67) (44,632) (23,717)
— realised gains/(losses) on sales 13 = 13 (2,582) 2,079
Fair value movement (4,581) 776  (3,805) 1,016 (995)
Fair value at end of period 29,490 776 30,266 33,576 47,411
Opening cost 34,577 - 34,577 45,998 45,998
Closing cost 35,077 - 35,077 34,577 45,003

18



MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

9. MOVEMENTS IN INVESTMENTS CONTINUED

10.

Six months Year Six months
ended ended ended
30 Jun 31 Dec 30 Jun

2009 2008 2008
Total Total Total
£000 £000 £000
Realised gains/(losses) on sales 13 (2,582) 2,079
Fair value movements* (3,805) 1,092 (1,309)
(Losses)/ gains on investments (3,792) (1,490) 770

* Fair value movements excludes interest income on investments

The Company has historically included the interest income on investments and interest income
capitalised under fair value movements in calculating net (losses)/gains on investments. These
amounts have now been reclassified and disclosed separately in the Consolidated Income Statement.
This reclassification is presentational only and has no effect on the (loss)/profit on ordinary activities
before taxation, return attributable to equity shareholders or the net assets of the Company.

NET ASSETS PER ORDINARY SHARE

The basic total net assets per ordinary share is based on the net assets shown in the Balance Sheet at
30 June 2009, and on 36,287,312 (31 December 2008: 36,287,312; 30 June 2008: 36,287,312)
ordinary shares, being the number of ordinary shares in issue at 30 June 2009. The NAV per
ordinary share includes current year revenue reserves.

There is no dilution effect and therefore no difference between the diluted total net assets per
ordinary share and the basic total net assets per ordinary share stated above.
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MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

11. SuBsIDIARY UNDERTAKINGS

'The following were subsidiary undertakings of the Company:

As at 30 June 2009 As at 30 June 2008
Holdings Net Profit/  Holdings Net Profit/
and voting assets/ (loss) and voting assets/ (loss)
rights (liabilities) before tax rights  (liabilities) before tax
% £000 £000 % £000 £000
Mithras Investments
Limited 100  (12,228) &) 100 (12,221)  (2,269)

A subsidiary of Mithras Investment Trust plc, incorporated in England and Wales on 19 January
1990 to carry on business as an investment company.

Mithras Capital
Holdings Limited 100 679 329 100 506 389

A subsidiary of Mithras Investment Trust plc, incorporated in England and Wales on 6 February
2007 to carry on the business of a holding company.
Mithras Capital

Partners LLP 920 257 317 90 283 431

The subsidiary of Mithras Capital Holdings Limited, incorporated in England and Wales and
acquired on 30 March 2007 to carry on the business of providing investment management
services.

Mithras Capital Holdings Limited has an entitlement to 90% of the profits of Mithras Capital
Partners LLP but has 85% of the voting rights.

Mithras Capital
Partners GP Limited 90 4 10 90 2 (6)

The subsidiary of Mithras Capital Partners LLP, incorporated in Scotland on 9 June 2006 to carry
on the business of providing investment management services.

No dividends were paid by any of the subsidiaries during either period.
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13.

MITHRAS

NOTES TO THE INTERIM FINANCIAL STATEMENTS covmoe

GUARANTEES, COMMITMENTS AND CONTINGENT ASSETS

(a) Guarantees
The Company has agreed to provide such financial support to MIL as it may require to continue
trading as a going concern.

(b) Commitments
The Company made a commitment in 2007 to invest up to £60 million in MCE There was an
outstanding commitment of £28.5 million at 30 June 2009.

The Company has outstanding commitments in LGV 2 and LGV 3 0f £0.3 million and £1.1 million,
at 30 June 2009, respectively.

RELATED PARTY TRANSACTIONS

Transactions between the Company and its subsidiaries, which are related parties, have been
eliminated on consolidation and are not disclosed in this note.

During the six months ended 30 June 2009, the Company entered into the following transactions
with related parties:

(a) Under the Investment Management Agreements dated 28 July 2004 (as amended) and 19
December 1995 (as amended), the Group paid fees totalling £35,000 (31 December 2008: £208,000)
(inclusive of VAT) to LGV Capital Limited, of which nil was outstanding at 30 June 2009 (31
December 2008: £16,000). This Investment Management Agreement was terminated with effect
from 31 March 2009.

(b) The Group entered into a new Investment Management Agreement dated 27 March 2009 with
MCP with effect from 1 April 2009. Under the new Investment Management Agreement, the Group
paid fees of £16,000 (inclusive of VAT) to MCP, of which £16,000 was outstanding at 30 June 2009.
As part of MCP becoming Investment Manager to the Company, Mr A R B Johnson became a
member of MCP and made a capital contribution to MCP of £3,500.

(c) The Company invests in MCE, which is managed by MCP. A carried interest scheme operates
for the founder partners in the scheme, whereby any gains achieved through the carried interest
associated with MCF are conditional upon a certain minimum return being generated for
investors.

(d) Under the terms of the MCP Limited Liability Partnership Agreement dated 30 March 2007,
the minority interests are entitled to guaranteed drawings which rank ahead of any profit allocation
to MCH. In the event that the profits of MCP are insufficient to meet the guaranteed drawings, the
deficiency is paid to minority interests by way of an interest-free loan from the LLP. In the event
that any part of the guaranteed drawings then outstanding is subsequently satisfied by an allocation
of profits, such allocation shall be applied in the discharge of an equivalent amount of such loan.

(e) Legal & General Assurance Society Limited (“LGAS”) held 34.68% of the ordinary share capital
of the Company as at 29 July 2009.
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13. RELATED PARTY TRANSACTIONS CONTINUED

(f) Mr A R B Johnson, the Chairman and Member of MCP, in his personal capacity held 3.84% of
the ordinary share capital of the Company as at 29 July 2009.

(g) The compensation payable to key management personnel amounts to £141,000 (2008:
£125,000) which includes £63,000 (31 December 2008: £130,000) paid by the Company to the
Directors and £78,000 (31 December 2008: £126,000) paid to key management personnel.
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

In respect of the Interim Report and Financial Statements for the six months ended 30 June

2009

We confirm that to the best of our knowledge:

e The Interim Report and Financial Statements have been prepared in accordance with IAS
34 Interim Financial Reporting issued by the International Accounting Standards Board as

adopted by the European Union;

* The interim management report includes a true and fair review of the information required

by:

a. DTR4.2.7R of the Disclosure and Transparency Rules, being an indication of the important
events that have occurred during the first six months of the financial year and their impact
on the Interim Report and Financial Statements; and a description of the principal risks

and uncertainties for the remaining six months of the year; and

b. DTR 4.2.8R of the Disclosure and Transparency Rules, being related party transactions
that have taken place in the first six months of the current financial year and that have
materially affected the financial position or performance of the entity during that period;
and any changes in the related party transactions described in the last Report and Financial

Statements that could do so.

For and on behalf of the Board

Mike Wooderson
Chairman

29 July 2009
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INDEPENDENT REVIEW REPORT TO
MiITHRAS INVESTMENT TRUST PLC!

INTRODUCTION

We have been engaged by the Company to review the condensed set of Financial Statements
in the Interim Report and Financial Statements for the six months ended 30 June 2009, which
comprises the Consolidated Income Statement, Consolidated Balance Sheet, Consolidated
Statement of Changes in Equity, Consolidated Cash Flow Statement and related notes. We
have read the other information contained in the Interim Report and Financial Statements and
considered whether it contains any apparent misstatements or material inconsistencies with the
information in the condensed set of Financial Statements.

DIRECTORS’ RESPONSIBILITIES

The Interim Report and Financial Statements is the responsibility of, and has been approved
by, the Directors. The Directors are responsible for preparing the Interim Report and Financial
Statements in accordance with the Disclosure and Transparency Rules of the United Kingdom’s
Financial Services Authority.

As disclosed in note 2, the Interim Report and Financial Statements of the Group are prepared
in accordance with IFRSs as adopted by the European Union. The condensed set of Financial
Statements included in this Interim Report and Financial Statements has been prepared in
accordance with IAS 34, “Interim Financial Reporting”, as adopted by the European Union.

OUR RESPONSIBILITY

Our responsibility is to express to the Company a conclusion on the condensed set of Financial
Statements in the Interim Report and Financial Statements based on our review. This Report,
including the conclusion, has been prepared for and only for the Company for the purpose of the
Disclosure and Transparency Rules of the Financial Services Authority and for no other purpose.
We do not, in producing this report, accept or assume responsibility for any other purpose or
to any other person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.

SCOPE OF REVIEW

We conducted our review in accordance with International Standard on Review Engagements
(UK and Ireland) 2410, ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’ issued by the Auditing Practices Board for use in the United Kingdom.
A review of interim financial information consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing (UK and Ireland) and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.
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CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the
condensed set of Financial Statements in the Interim Report and Financial Statements for the
six months ended 30 June 2009 is not prepared, in all material respects, in accordance with
International Accounting Standard 34 as adopted by the European Union and the Disclosure
and Transparency Rules of the United Kingdom’s Financial Services Authority.

PricewaterhouseCoopers LLP
Chartered Accountants
London

29 July 2009

! The Financial Statements are published on www.mithrascapital.com, which is a website maintained by the Company’s
Investment Manager, MCP. The maintenance and integrity of the website maintained by MCP or any of its subsidiaries
is, so far as it relates to the Company, the responsibility of MCP. The work carried out by the Auditors does not involve
consideration of the maintenance and integrity of this website or any other website upon which the Financial Statements
may be published and accordingly, the auditors accept no responsibility for any changes that may occur to the Financial
Statements following presentation on a website. Visitors to any website containing the Financial Statements need to be
aware that legislation in the United Kingdom governing the preparation and dissemination of the Financial Statements
may differ from legislation in their jurisdiction.
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MonNITORING YOUR HOLDING

Shareholders wishing to monitor their shareholdings are able to do so via the internet, using

Equiniti Registrar’s Shareview Service.

The Shareview Service gives you:
* direct access to data held for you on the share register including recent share movements and
dividend details; and

e the ability to change your address or dividend payment instructions online.

It is easy to sign up for the Shareview Service — you just need the ‘shareholder reference’ number
Y gn up you)
printed on your dividend stationery. When you log on to the Shareview Service for the first time

you will be sent a User ID and PIN.

'The Shareview Service is:

¢ Easy to use.
You just need your User ID and PIN to log on. Information about your shareholding is
displayed clearly and conveniently and is updated regularly. Registration takes only a few
minutes.

¢ Secure.
Data transferred to your browser is encrypted and other internet users cannot gain access to
your portfolio without your User ID and PIN.

¢ Free.

As long as you have a PC and access to the Internet, this service is free.

For more details on the Shareview Service and practical help on transferring shares or updating

your details, visit www.shareview.co.uk.
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MITHRAS

FinaNcIAL CALENDAR
ANNOUNCEMENT OF FINAL RESULTS FOR THE YEAR ENDED 31 DECEMBER 2008
D 13 March 2009

ANNOUNCEMENT OF INTERIM RESULTS FOR THE S1x MONTHS ENDED 30 JUNE 2009

. July 2009

PAYMENT OF DIVIDENDS ON ORDINARY SHARES

Declared 2008:

. Final dividend of 2.00 pence Paid on 28 May 2008 to shareholders on
register of members on 11 April 2008.

. Special dividend of 2.00 pence Paid on 31 October 2008 to sharcholders
on the register of members on 26 September
2008.

Declared 2009:

. Final dividend of 2.00 pence Paid on 18 May 2009 to shareholders on the
register of members on 27 March 2009.

. Special dividend of 3.00 pence Payable on 30 October 2009 to sharcholders
on register of members on 25 September
2009.

SHAREHOLDER HELPLINE
0871 384 2498

Calls to this number are charged at 8 pence per minute from a BT landline. Other telephone
providers costs may vary.
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