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Dear shareholders,   

 

2018 was a very peculiar year on the financial markets. Starting 

strongly - continuing a long run of gains - performances thereaf-

ter flattened out and by autumn-winter a major sell-off was un-

derway. Many were declaring the bull market over by October and 

December. We were not in agreement with this analysis as - being 

close observers of corporate performance - we continued to see 

rising order numbers and in general continuous growth for the 

real economy. Data emerging over recent weeks confirm this anal-

ysis and in fact 2018 year-end results have almost entirely out-

performed the always more deceptive “analyst expectations”. TIP 

reports a pro-forma pre-tax net profit of Euro 86.4 million for 

2018, and during the year TIP shares has been among the few per-

forming positively. The 5-year trend, outlined in our standard 

graph comparing the main Italian and international markets, in 

fact indicates a very strong performance. Although a victim of 

the corrections in the September-December period, TIP shares 

again beat all indicators and stands as a good reflection on our 

decisions.  
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For the five preceding years, by February 28, 2019 the TIP shares 

had gained 156.7%, providing you as shareholders with a total re-

turn* of 176.3% - equivalent to an annual average gain of 35.3%. 

By the same date, the TIP 2020 warrant had gained 471.7% since 

its issue in July 2015.   

 

It would therefore seem evident that TIP’s investment model con-

tinues to be well received, with a rather limited exposure to risk 

and also the unforeseen and rather heightened increase in vola-

tility between September and December on nearly all global mar-

kets and also on the stock historically more resilient - the TIP 

shares remained highly insulated, with buoyant trading. 

 

The major investments were**:  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                      
* performance of the TIP share price, dividends distributed and of the 2015-2020 warrants allo-

cated without consideration to shareholders 
** Listed companies are valued considering analysts’ consensus (source: Bloomberg as at March 

11, 2019) and unlisted companies at book value. 

Listed companies

~110 mln Euro ~60 mln Euro

(club deal)

~50 mln Euro ~85 mln Euro ~ 830 mln Euro

(club deal)

~ 200 mln Euro

(club deal)

~40 mln Euro ~120 mln Euro

(club deal)

15 mln Euro

(+15 in IPO)

8 mln Euro

(debt instrument)

~15 mln Euro~15 mln Euro

~200 mln Euro

(club deal)

~35 mln Euro

~1,8 mln Euro

StarTIP

Tamburi Investment P artners S.p.A.

~5 mln Euro

(main direct investments)

~6 mln Euro

~ 275 mln Euro

(club deal+TIP)

~100 mln Euro

(club deal init.)

~ 300 mln Euro

(clubdeal)

50 mln Euro

AMPLITER

~ 90 mln Euro

(invest. value)

~375 mln Euro

(100%)

Listed companies

Private companies
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2018’s main deal was the second Alpitour tranche, a transaction 

worth approximately Euro 200 million, of which 82 million by As-

set Italia. Minor acquisitions continued through StarTIP.   

 

In 2018 TIP globally invested 291 million through club deals, of 

which 132 direct. Disposals of 117 million were made.  

 

The usual indication of the medium-term intrinsic value of TIP is 

equal to 1.4 billion at 11.3.2019 versus 1.17 billion at the end of 

2017, while net equity at 31.12.2018 reached 666.4 million. In 

considering book values, we again should raise the issue of the 

random development of the accounting standards, which are of-

ten outlandish and distortive and - with the new IFRS criteria in 

force since 2019 - increasingly obscure and unrepresentative of 

reality. In this setting, we prefer to focus on the real substance.  

 

In sector and period terms: 

 

 

 

 

 

 

 

 

 

 

 

 

* includes the analytical valuations of all investments prepared by TIP considering the 

company’s medium to long-term outlook.  

 

In recent days, we raised our investment in OVS to nearly 23% for 

a total over 90 million, largely funded by bond and FCA shares 

sale.  
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This transaction provides greater commercial fire-power (in 

terms of “physical” stores) to TIP’s investees. In fact, including 

the approximately 11,000 sales points of Amplifon, the 1,700 of 

OVS, the 1,100 of Hugo Boss, the nearly 500 of Furla, the over 

300 of Roche Bobois, the over 200 of Moncler, the dozens of Eat-

aly, “our” companies have a very significant number of sales 

points. Against a by now clear global shift towards e-commerce, 

online trading and a multi-channel approach, this may at first 

glance appear to be a mistake. We do not see it this way as a physi-

cally-based and sensory-led direct experience can never be re-

placed by a click on a PC or a smartphone. Amazon’s recently 

stated policy to significantly increase its number of “physical” 

stores - in addition to the latest figures from groups such as 

Walmart - greatly reassure us in this view, even if we are con-

scious to go slightly against the grain.  

 

ALPITOUR - the hard work of Gabriele Burgio and his team contin-

ues to deliver results. The full acquisition of Eden Viaggi was 

completed in 2018 and the industrial integration is proceeding 

very well. The consolidated results for the year ending in Octo-

ber report turnover of approximately 1.7 billion (approximately 

+37%), with Ebitda of 59.9 million, significantly up on 46 million 

in the previous year. The acquisition by Asset Italia and other in-

vestors completed last year - together with the size and intricacy 

of the Eden deal and the funds used to acquire treasury shares - 

have left less room for other strategic deals, although manage-

ment remains determined to do all possible to strengthen further 

its leadership and pursue other transactions to deliver the in-

creasing synergies on offer and streamline such a complex group. 

It was decided to buy a fourth Boeing 787 Dreamliner and a re-

serve engine, we signed an agreement to manage a 5-star hotel in 

Venice, further to the contracts previously reported for Tanka 

Village and Colonna Beach in Sardinia. The pipeline of transac-

tions remains very extensive and interesting.  
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AMPLIFON - the work of Enrico Vita and the management team at 

Amplifon is also delivering excellent results. The operating plan 

has driven consolidated Ebitda to Euro 241 million, with corpo-

rate transactions including the acquisition of Gaes in Spain - a 

group strategic objective for many years - to bring to a close a 

period of major investment announced through medium-term 

plans, made public some time ago. The leveraging of synergies and 

streamlining are also a key objective at Amplifon, together with 

more contained acquisitions - although continuing to play a cen-

tral role in strengthening leadership and extending commercial 

reach in certain regions. Following Asset Italia’s investment in 

Ampliter, we are pleased to confirm that the collaboration with 

the Holland family is also progressing very well. 

 

BE - an excellent year for results, strategy implementation, bol-

stering of market positioning and of the organisation, both in It-

aly and overseas. With the support of a strong capital base and 

the leadership of Stefano Achermann and his team, the Group is 

ready to pursue further major challenges, also on the M&A 

front. In 2018 revenues grew over 15% in 2018, with margins, in 

term of consolidated Ebitda, up over 37%. 

 

EATALY - another year of growth and highly satisfying results, 

with the United States market again strongly rewarding - from 

New York to Boston, from Chicago to Los Angeles and at the end 

of 2018 also in Las Vegas - the business model and the high-quality 

and original nature of the range. Results in Europe and the other 

key markets also improved (in Italy, Munich and Stockholm), as did 

those in other countries where indirect management is under de-

velopment. When TimeOut in New York headlines “...the Eataly of 

coffee that Starbucks is opening” we can truly say that the brand 

has reached global heights and with many chains across the 

world imitating both the format and experience provided by the 

Eataly stores, it can be said that Andrea Guerra and his team have 

chosen a successful track which they continues to refine.  
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Turnover exceeded 500 million, profitability has not yet reached 

the hoped-for levels, although the amount of investment and 

costs incurred to continually improve the range has led many to 

predict future improvements. 

 

FURLA - good revenue and earnings growth was again evident in 

2018, although as the company has not yet made these figures pub-

lic we prefer not to announce them in advance. 

 

INTERPUMP - when such a well-regarded and authoritative site as 

SeekingAlpha - which had already dedicated significant coverage 

to a share which was certainly off the radar of its normal users 

- compares the performance of the Interpump share over the years 

with Berkshire Hathaway and comes to conclude that : “i) the 

growth of this Italian manufacturing company shows no rest, ii) 

Interpump's M&A strategy and its main facilities abroad give the 

firm a strong resilience against international trade conflicts 

and economic downturns, iii) the stock is a low risk/return bet 

for 2019 and beyond”, it seems to us that there is little to add, 

except to highlight that the report concludes with a target price 

of Euro 48, compared to the current of approximately 28. Turno-

ver almost reaches 1.3 billion with an Ebitda of 288.5 million. At 

Interpumps’s current prices, the direct investment of TIP in IPGH - 

excluding therefore any control premium - is over 210 million, of 

which over 170 of gains. 

 

MONCLER - for Moncler we can also cite extremely positive adjec-

tives and in the much-discussed luxury segment you cannot find a 

bank that does not consider Moncler as the phenomenon of phe-

nomenons: growth, earnings and capacity for innovation make 

this Group a truly unique proposition. Given our extremely pru-

dent approach in view of prices and an unencouraging market out-

look TIP, in the initial months of 2018, decided to partially roll 

back (by one-third) its investment. In any case, the relevant invest-

ment which TIP continues to hold at the end of 2018 allows us to 
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take benefits from this fantastic enterprise and from Remo 

Ruffini and his team capability to broaden - although subtly and in 

a well-considered manner - the product range to continue to open 

up (always spectacular) sales points in areas deserving of a di-

rect presence, while at the same time maintaining sky-high consol-

idated earnings: Ebitda of over Euro 500 million, with a 35% mar-

gin, in 2018. 

 

PRYSMIAN – essentially two main factors appear to be holding 

back the share price: the price paid for General Cable, considered 

high by many analysts, and further problems on the Western Link 

contract, which has worried some and regarding which - apart 

from the previously-booked losses - performance issues are being 

brought up. Our assessment is totally different and remains very 

positive. In 2018 we therefore increased our positions, including 

directly as TIP and in addition to the existing holding, and by means 

of the share capital increase through Clubtre. The Group’s 2019 

recent earnings guidance further supports our assessment and 

which, although not yet fully reflecting the expected synergies 

with General Cable, was confirmed by Ebitda of Euro 1 billion and 

continued good deleveraging.  

 

OVS – we have followed this company for some time, with its turn-

over of 1.4 billion between OVS, UPIM, CROFF and other brands, 

an Italian leader in creating, manufacturing and distributing ap-

parel, while demonstrating significant capacity for growth and 

brand repositioning. A misjudged transaction of 2017 has 

prompted us to more closely study the situation, so as to assess 

whether the factors underlying such a major precedent success 

were still in place. Towards the end of 2018 we took the position 

that the quality of the management team, together with the origi-

nal product-market mix and significant potential had remained in-

tact and therefore, initially through purchasing on the market 

and thereafter through the direct acquisition of the entire resid-

ual holding of the English private equity fund controlling it, we 

came to hold approximately 23% of the capital. A new cycle is now 
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launched - one which we believe can return the company to deliv-

ering past earnings levels and through which we can contribute 

to further growth, also by means of extraordinary corporate 

projects.  

 

AZIMUT BENETTI - revenue growth from 726 to 829 million and 

consolidated Ebitda (adjusted for non-recurring items) increas-

ing from 38 to 55 million appear to finally indicate a performance 

which has been on the cards for some time. It was particularly a 

strong year for the Azimut brand. A result which fully confirms 

that assigning total responsibility for the division to Marco 

Valle was the right choice. For the Benetti brand, the promotion 

to CEO of Franco Fusignani surely provided organisational clar-

ity, improved the reliability of projects and the capacity to con-

trol operations, even if effective division earnings will only re-

flect this once the three gigayachts are delivered (each over 100 

metres). This is expected over the coming months and draws on a 

production and organisational capacity which has never before 

even been contemplated in the sector - nevermind in Italy.  

 

HUGO BOSS - last year on these pages we indicated that a gap con-

tinued to persist between top management and the market and in 

fact practically on every announcement the share price dropped 

- often heavily. In recent days, the same has happened again. Our 

view has therefore not changed. A communication problem still 

exists and although the operating results have slightly improved, 

the same were not too sufficient to encourage the market to in-

vest significantly in this company which, if only managed in a more 

convincing way, could deliver much better performances. Reve-

nues of 2.8 billion were reported for 2018, with an adjusted 

Ebitda of 489 million and an NFP of around zero. It almost seems 

therefore impossible that this group has a market capitalization 

of only 4.2 billion. In TIP’s 2018 financial statements, we have 

however written down Hugo Boss for over Euro 33 million. 
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ROCHE BOBOIS - the company was listed on the Paris stock ex-

change at the beginning of July 2018 and, on the basis of the final 

price indicated by the placement banks (Euro 20 per share), con-

sidered low, by us, the subsidiary TXR decided to limit the amount 

to be sold. In reality, we have not been able to understand the 

reasons behind the lack of demand on IPO for a global leader, 

with good earnings, without debt and with a well laid out growth 

plan. Financial markets in effect from the summer were already 

indicating poor returns for new shares, with its income statement 

certainly penalised (at least from an “aesthetic” level) by the re-

classification under IAS/IFRS and with France from some time im-

pacted by generalised uncertainty, although in our opinion not at 

level to impact so much on the share prices. As if this was not 

enough, Saturday business was ruined by the “gilet jaunes” pro-

tests, with the share even further and more surprisingly sliding 

under the listing price and remains there with very low volumes. 

Some indicate that one of the reasons may also be the fact that 

the market fears that TXR may sell shares and therefore a subse-

quent hangover would block any purchase. We have on many oc-

casions assured that at these levels we are not and will not be 

sellers. Our feeling however is that the market still needs to un-

derstand this company, that management needs to deal even bet-

ter with investors and more than anything that the physical retail 

sector in France, in the United Kingdom - and beyond - is showing 

signs of a comprehensive recovery. Meanwhile, management con-

tinues to pursue an ambitious programme of store openings and 

revenue growth, as indicated at the road shows, confident that 

the market sooner or later will discover the lack of underlying 

justification for current share prices, as a “correct” price of 

shares of a similar excellent company in our view should be 

closer to Euro 30 than to the current levels. 

 

FCA and FERRARI - the decision to keep these shares in portfolio 

for 2018 continued to provide returns, with recent announce-

ments on the respective earnings (and upcoming strong dividends) 

confirming that FCA’s recovery is complete, that RACE continues 
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to break records, and even if from July the extraordinary entre-

preneurial and strategic contribution of Sergio Marchionne - the 

main factor behind their success - can no longer be counted on, 

these assets gave TIP very good satisfactions. 

 

TIP pre-IPO - “TIPO” - the signing of the contract to sell to the 

Fagerhult Group 100% of iGUZZINI ILLUMINAZIONE is obviously 

the major event of 2018. Closing took place as planned in recent 

days. A valuation of our holding of around 90 million, against ap-

proximately 31 invested, excluding dividends collected, demon-

strates strong growth over a relatively short timeframe and with 

the major plaudits afforded to Adolfo Guzzini, Andrea Sasso and 

his team well deserved. TIPO in effect has played a major role in 

this transaction, initially acting as a sort of “seventh brother” 

and then becoming the largest individual shareholder, has pro-

moted and thereafter facilitated and led purchases from mem-

bers of the family whose intentions were no longer aligned with 

other family members. The governance of Italian family businesses 

is always an issue of capital importance, that often blocks the de-

velopment of enterprises and with an exit strategy not always ob-

vious. In the case of iGuzzini, a shareholder outside of the family 

in a relatively short time space, assisted in “unteing some of the 

knots” around the existing holdings and in developing technical, 

corporate and financial solutions which facilitated each member 

to achieve their objectives, while providing all with excellent fi-

nancial returns. Given the partial swap, TIPO just a few days ago 

became a Fagerhult shareholder with a lock-up of six months for 

half of the holding and twelve months on the rest. 

 

BETA UTENSILI has continued on the path to growth with two ac-

quisitions in 2018, substantially confirming the solidity of its his-

toric business. Although the 2018 accounts have not yet been ap-

proved, revenues have grown very strongly to approximately 161 

million (from 137 in 2017), with earnings in line with the previous 

year and optimal liquidity generation. Roberto Ciceri is undertak-

ing a further rationalization, in order to increasingly streamline 
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decision-making processes, with a consistent focus on product 

range expansion and overseas penetration, although with M&A’s 

always a key growth factor. 

 

CHIORINO returned improved results for 2018; the preliminary 

figures indicate revenues of approximately 116 million and an 

Ebitda of over 26 million. The Group continued - in line with TIPO’s 

investment policy - to particularly support non-Europe penetra-

tion, also through corporate transactions. 

 

StarTIP - founded in 2017, the company continues to examine 

transactions and in the last twelve months invested over 11 mil-

lion, with the most important being - following market correc-

tions in recent months which have obviously dampened enthusiasm 

around the world for venture capital across all segments - the 

system created with DIGITAL MAGICS and TALENT GARDEN, which 

increasingly has emerged as the real biggest catalyst for innova-

tive initiatives in the country, at least only in quantitative terms. 

We are currently analyzing other possible alliances in the sector 

and the undertaking of additional holdings, also participating in 

larger rounds of funding and always within the strong convic-

tion that TIP should create and thereafter strengthen - also in 

the area of innovation and centers of excellence - platforms and 

other concrete possibilities to bring together businesses in or-

der to accelerate the development of operations which other-

wise would struggle in an environment which is very challenging 

for small Italian businesses. The recent share capital increase of 

Talent Garden also is consistent with this strategy, concluded 

with fund-raising which beat initial estimates provides the com-

pany with resources to accelerate development in Italy and in 

other parts of the world. As known, Talent Garden already en-

joys European leadership, although in this sector it is essential 

to add new platforms, boosting the quality and quantity of train-

ing offered, with a focus on digital and pursuing strategies which 

can provide businesses with increasingly cutting-edge expertise. 
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Digital Magics on the one hand has significantly improved the av-

erage and overall quality of its start-ups in portfolio, while also 

testing open innovation formulas that put the company at the 

heart of development processes in a range of sectors while, on 

the other, also demonstrating - as in the cases of BUZZOOLE, 

CENTY, in addition to Talent Garden - that it can provide interest-

ing development prospects both from a financial and industrial 

viewpoint.  

 

CONCLUSIONS 

 

The majority of experts, banks and economists ranges between 

forecasting internationally either a full-on recession or a major 

economic slowdown, in the short-term. Prospects therefore ap-

pear slightly grey to almost everybody.  

 

Global GDP is however forecast to grow by approximately 3.5% 

in 2019.  

 

In terms of the political-institutional soap opera regarding US 

rates, the mask has finally slipped and we now believe that in 2019 

there will be - perhaps - just one raise. The fears of many there-

fore of a structural change in interest rates should be put to 

rest. At least for a little while.  

 

Company orderbooks which we follow directly (almost all with a 

multi-national turnover profile) continue to appear expansion, 

also on top of the records of 2018, although slightly more sub-

dued than in the past.   

 

While this is the scenario which we may reasonably expect, 2019 

may be a little more complex and certainly more volatile, condi-

tioned by economic-financial and geopolitical fears (which how-

ever seem to have more of a daily or weekly impact and rarely con-

stitute a trend) - with economic growth continuing and in the ab-
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sence of any concrete risk of major financial restrictions. In-

deed, as we dared to predict more than two years ago in the con-

cluding part of “Prices & Values”, it seems that for the policymak-

ers of the leading economies the desire to jump-start growth is 

prevailing, in the face of a fear that their economies might slow 

too much and that a crisis like that of 2008-2010 may raise its 

head. This is in fact something that nobody wants - if for no other 

reason that we would not know how to tackle it and less still 

how to defeat it.   

 

The impact of all this on the stock markets and on the prices of 

enterprises should therefore continue to support equity values, 

which are often considered as high, but we believe in reality are 

coherent with the general scenario. All of this with due respect 

to the many analysts who on the one hand cannot figure out why 

the current cycle continues and, on the other, never miss a 

chance to predict the worst and upcoming calamities. One of the 

casualties of this are the asset management funds and their cli-

ents who continue to see in their portfolios more the impact of 

being afraid to make mistakes than the courage to invest based on 

the continued clear indications from the real economy. Many of 

them, at least in Italy, increasingly look to us to join new vehicles 

or club deals. Unfortunately, TIP is not in the position to accept 

these requests until the TIPO and Asset Italia investment periods 

have run their course. All of this should attract additional inter-

est in the share and in the TIP warrant.  We ourselves will con-

tinue to work to further drive the value of our businesses in port-

folio and make new investments, in the expectation of good 

growth potential for values over time. Long-term trends have al-

ways been our compass, with excellent companies our daily bread 

and the search for creating value, prudency and appropriate and 

considered diversification our way of raising and kneading it. We 

will therefore continue to invest in excellent companies capable 

on embarking on significant growth. M&A’s and investments shall 

remain a crucial common denominator of nearly all of the case 

histories featuring in our most successful transactions and at 
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the same time the best antidote to those prices sometimes consid-

ered excessive which may dilute over time the return for you our 

shareholders. We are currently concluding a liquidity pooling 

phase and expect that the next warrant exercise period - June 

2019 - will allow us to collect funding to corroborate our am-

munitions. Major funding is anyway not really needed, although 

certainly - being the penultimate period and with a strike price of 

warrants of 5, compared to Euro 5.41 in 2020 - we expect it to be 

of concrete interest both to TIP and particularly to the holders 

of these instruments.  

 

TIP over the course of its existence has sought to evolve and fol-

low trends, sometimes even to try to anticipate them. More than 

anything however, it has sought to interpret as best as possible 

the needs of a system overflowing with capital, but with a rela-

tively small group of true visionary business leaders building en-

terprises to survive beyond the founding families. The TIP system 

currently has an aggregate of over 80 thousand employees, turn-

over of approximately 23 billion, while investing over 3 billion to 

provide vital support to the country’s industrial fabric.  The OVS 

deal has been seen by many as a rare “return to Italy” of a business 

leader in “foreign” hands for 13 years and for us has once again 

been a chance to breathe confidence, new stimulus and improved 

prospects into a strong company with a capable management team.  

 

Just a few weeks ago “I signori del lusso” came out, a book on TIP 

which links the stories of Alpitour, Azimut Benetti, Eataly, Furla, 

Hugo Boss, Moncler, Roche Bobois and also OVS, in a hypothet-

ical portfolio of investments in the same sector, as if part of an 

organic and pre-ordained strategy. TIP invests in and with highly 

capable entrepreneurs, regardless of sector, and desires to con-

tinue to maintain a nice diversification.   

 

Our wish in fact has always been to continue to grow the number, 

the size and the quality of excellent enterprises of TIP network, 
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across nearly all sectors, as well-managed and with exciting am-

bitions. All while targeting the same objectives and staying 

strictly coherent to our motto which has always reflected who 

we are: “We should all feel nothing but shame for the reputation 

that finance has earned itself in the last few years, but if you man-

age to guide healthy capital from successful businesses and the 

assets of families that wish to invest them intelligently in compa-

nies that want to grow, you are doing one of the most beneficial 

jobs in the world”. 

 

2018 has certainly made all of our tasks more challenging, but 

we continue not to see all those clouds on the horizon and there-

fore we go on trying to do our utmost to come out successfully.   

 

Sincere thanks once again to all of you.  

 

Giovanni Tamburi 

 

 

Milan, March 14, 2019 


