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WHY ASSET ITALIA 

  

Since the first club deal – Interpump, 2002, involving six families – TIP has received a 

growing number of requests to propose similar investment opportunities and the 

latest ones – Moncler, Eataly and Beta – have raised a further increasing interest. 

 

The most recent transactions have also highlighted the operating complexity in 

dealing with many players and realizing in advance who were seriously committed and 

on the other hand who were just curious. 

 

We have always noted that, among those interested in pool investments and prepared 

to be involved in a medium term project, many were not so happy to take part to every 

proposed deal; they would have rather preferred not to be totally passive, simply 

making – or receiving – payments and then, at the end of a very often long period, 

realizing the economic return of the project itself. This has been true both for family 

offices and for institutional investors.  

 

 Asset Italia (taken from the title of our publication about finance-savings-

corporates-markets) has the aim of rationalizing the rules of TIP club 

deals very well identifying who is really and concretely interested in 

valuing this kind of investments, without forcing the participants to take 

part to every single investment proposal. 

 

 The number of participants of Asset Italia  shall be very limited, the 

maturity of the project shall be 5 years, the capital commitment hopefully 

of several hundred million euro, to be invested in the opportunities that 

will be identified – in complete autonomy – by a board of directors that 

shall be composed in majority by third party investors with respect to TIP. 

 

 TIP – that with this project on the way shall not be required to make 

capital increase in case of further investments – is expected to participate 

to the project with a total commitment equal to at least 20% of the 

overall commitment (about 100 million euro); TIP shall be in any case 

obliged to participate to every investment that will be resolved and shall 

provide all the required technical and commercial support, at a very fair 

fee.  

 

 The liquidity of the investments in Asset Italia shall be guaranteed – at 

maturity – through a share exchange with TIP shares, listed on the stock 

exchange, that shall be assigned at the fifth year since the beginning of the 

project, on the basis of valuation appraisals – prepared in line with pre-

defined and homogeneous valuation criteria – both on the investments 

made by Asset Italia  and on the net asset value of TIP at that date. 

 

 TIP (not its partners) shall benefit from an incentive fee equal to 5% (very 

low percentage compared to the usual carried interests on the market) on 

the extra-value created above a certain threshold.  
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Summary of the project  

1. Parties 

 

Tamburi Investment Partners S.p.A. (TIP) and each single 

shareholder of Asset Italia. 

2. ASSET ITALIA 

project 

 

 

 

 

 

An investment vehicle shall be established in the legal form 

of S.p.A. (Asset Italia) with the purpose of acquiring, holding 

and increasing the value of stakes or other similar rights in 

selected companies. 

The overall final capital commitment by the Parties is 

expected to be indicatively in the range between 

300,000,000/500,000,000 euro. 

The investments shall be proposed by TIP’s team, but shall be 

analyzed one by one – in complete autonomy – by the Board of 

Directors of Asset Italia. 

At the fifth year a “business combination” shall be made – 

under technical structures to be defined – aimed at assigning 

TIP ordinary shares to the Parties.  

3. Share capital At the beginning the share capital of Asset Italia  shall be 

equal to 10,000,000 euro allowing in this way all the 

interested shareholders to take part to the project with a 

relatively small investment and to postpone any decision 

concerning the subscription of further stakes (therefore as 

an option) in the share capital in the limit of the commitment, 

i.e. maximum amount of capital committed by each shareholder, 

once concrete investment opportunities are proposed. 

The amount of the commitment of each shareholder shall not 

be lower than 10,000,000 euro, to be considered over the 

five year period and bearing in mind that the portion of the 

commitment linked to non followed investments will be 

deducted from the total engangement. 

The share capital of Asset Italia  shall be constituted by: 

 A Shares subscribed by the shareholders of Asset Italia and 

representing together, at Closing, 80% (or a bit less) of the 

capital; the subscribers of A Shares shall pay to TIP an 

arrangement fee on the amount of their commitment;  

 B Shares entirely subscribed by TIP, representing, at Closing, 20% 

(or a bit more) of the capital of Asset Italia; 

 Other class shares, that shall be issued time by time in relation to 
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every single investment. 

4. General rules of 

Asset Italia 
The Board of Directors of Asset Italia  shall analyze 

opportunities requiring investments higher than 50,000,000 

euro each and shall consider target companies with revenues 

higher than 200,000,000 euro until TIPO – TIP-Pre IPO S.p.A.  

will have invested all its available funds; afterwards it mig ht 

perform investments without any limit of size; those deals 

that require single investments between 30 and 50 million 

euro might be made 50/50 together with TIP. 

Once an interesting investment opportunity is identified, the 

Board of Directors of Asset Italia shall take a resolution 

concerning the terms and conditions of the modification of 

the share capital to be proposed to the shareholders 

provided that the amount of commitment that might be called 

in each 12 month period since the beginning of the proj ect 

can not exceed one third of the total commitment of each 

shareholder, distributing in this way the cash out 

disboursement through the years.  

Each of the Parties shall have 15 working days to choose 

whether participating to the investment or not and – in case 

of agreement – communicate their willingness, indicating 

also the potential interest to an overallotment. During that 

period a virtual data room shall be made available to the 

shareholders of Asset Italia  containing all the documents 

that might allow an adequate level of analysis of every 

investment. 

If the available funds from the initial acceptances collected 

from the shareholders were not sufficient to perform the 

proposed deal, the already received commitments in terms of 

overallotment shall be taken into consideration and/or the 

shareholders that have already expressed an interest in the 

deal shall be asked if they agree to increase their investment.  

Once the amount required to finalize the deal is raised, the 

shareholders interested into a specific deal shall make their 

payments in exchange of a modification of the share capital 

of Asset Italia  that shall issue, in their favor, the shares of 

the specific class of the investment itself.   

5. Board of Directors, 

Board of Statutory 

Auditors and 

Advisory Board 

The Board of Directors of Asset Italia  shall be composed of 

9 members, of which 5 shall be elected by A Shareholders and 

4 by B Shareholders. The Board of Statutory Auditors shall 

be composed of 3 standing statutory auditors of which 2 

elected by A Shareholders and 1 by B Shareholders. The 
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annual report of Asset Italia  shall be certified by a top-tier 

auditing firm.  

An Advisory Board shall also be constituted, with just an 

advisory role aimed at exploiting the competencies of the 

shareholders. 

6. Share exchange 

 

At the end of the 5 year period the procedures aimed at 

exchanging all the shares (of all the classes issued, giving 

therefore the concrete possibility to capitalize on the 

valuation – at that date –of each single investment made) 

that at that time will constitute the capital of Asset Italia  

into TIP ordinary shares shall be finalized. In consideration 

of the specific commitment and role of TIP, at the time of the 

share exchange – and only in case all the participations held 

by Asset Italia have a value higher than the aggregated 

amount of all the cash outs made until that time of at least 

50% – the value of the B Shares shall be increased on a flat 

rate basis by 5%.  

7. Governing Law and 

Arbitration 

All the agreements shall be governed by Italian law.  

Any dispute that may arise as regards the interpretation, 

effectiveness or execution of the agreements shall be solved 

through arbitration in accordance with the rules of the 

Chamber of Arbitration of Milan. 

 

 


