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Dear Shareholders, 

 

the world is returning to normality, operations have resumed, Europe 

goes on, Italy stays afloat; TIP has just positively closed the last 

period for the exercise of the 2015/20 warrants, therefore it seems 

the right moment to share some comments both on our business and in 

general.   

  

First of all, we would like to point out that our investee companies are 

in good health. Their level of capitalization and low leverage, but above 

all their strong competitive leadership, are the best supporting 

factors to face – with enough serenity – the foreseeable future. 

 

This year I don’t start commenting TIP’s stock performance, as it is clear 

that for many months TIP shares have been hit by huge arbitrage and 

therefore, in my opinion, the stock price does not reflect neither what 

the group is today nor its perspectives.  

 

For years we have been proud to have introduced changes to the 

standard warrant features with the objective to make it a more flexible 

instrument, particularly useful for companies aimed at growing and 

without the typical Italian ”prouderie” about risks and uncertainties of 

dilutions. In TIP we already successfully introduced it in 2010, we have 

used it in many of our investee companies, several players imitated it and 

we thought that also the last emission could have had the already 

experienced success. 

 

Not this time. It is more than one year – and despite a significant increase 

in volumes of both TIP shares and warrants traded – that we noticed 

movements not in line with a normal behavior. Everyone could see, 

specially over the last months, that short positions on TIP shares have 

progressively increased, clearly encouraged by arbitrage 

opportunities with warrants, but without any doubt with a distortive 

effect. As a proof during last days the short positions have been 

completely closed. 

 

During the last months we noticed some trading day closing with prices 

and volumes not in line with a normal trend, therefore, with all due 
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respect for financial markets, their angles and possibility of 

speculations, this was not healthy.  

 

We have been blamed, on some specialized blogs and social networks, 

for not protecting the share price. A part that this would have been 

illegal, we just denounced the situation and gave an open mandate, 

flexible and completely independent, to execute the buy back. A more 

recent criticism was for not having extended the terms for the exercise 

but the unanimous resolution of our BoD was to keep the existing date 

in order to stop the arbitrages, so confirming the original timeline and 

rights.  

 

More than 97% of warrant holders exercised them, the share price 

continues to be higher than the strike price, therefore the benefit – 

lasting since years in terms of return on investment – has been 

consolidated. Being aware that in any case it was a free distribution, we 

are still happy to have created additional value – for all shareholders 

that in 2015 received warrants – also in this way. 

 

At the same time financial resources available for TIP increased and we 

are convinced that this could represent an advantage, particularly 

now. 

 

Regarding the overall context I wouldn’t like to bore anybody with the 

usual and quite often obvious comments about the Covid, since we have 

heard and read even too much about it and, even if it is and it has been an 

epochal tragedy, everyone who runs a company - and in particular who 

feels the responsibility of a true public company - has not only to look 

forward and try to find out the best way to face the situation, but must 

search all possible ways to come out even stronger. 

 

This is actually the great goal for TIP, today and in the near future. 

 

In order to find ways to further strengthen TIP, the most important 

aspect is to well evaluate the positioning of our portfolio companies, 

namely analyzing their competitive attitude, understanding whether the 

financial structure is appropriate, elaborating on whether top 

management teams are the most appropriate for the challenges which 

will be even tougher, due to the pandemic. Moreover – given TIP 

historical mission on business combinations and M&A in general – how 
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to find further consolidation and add-on deals that up to now had a 

huge role in the value creation for our shareholders.  

 

The group’ structure is constantly evolving but the framework and 

basic settings are the same successfully adopted since years. In our 

opinion  still effective. We believe that few holdings – even worldwide 

– could be proud of such a comparable set of industrial excellences, 

also in qualitative terms.  

 

 

 

Therefore, with such a solid base, with aggregated investments above 3 

billion euros – including direct investments and club deals – and also 

considering the results achieved, there are the conditions to face at 

the best the challenging situation ahead. 

 

TIP STOCK 

Looking, as always, the 5-year timeframe, TIP share price has 

overperformed all the most important international indexes except for 

the Nasdaq which, recently, has shown a strong rise. But the fact that  

TIP shares continued to record a better performance either than the 

Standard & Poor’s 500, i.e. the most complete and fairly weighted index  

worldwide, and the Dow Jones, the most important Wall Street index, 

gives us a great satisfaction. 

 

Listed companies

StarTIP

Tamburi Investment P artners S.p.A.

AMPLITER

Listed companies

Private companies

Worldwide leaders

Italian leaders

European leaders
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Moreover, it has to be highlighted that these graphs don’t include the 

effect of the value of the warrants that, as already mentioned, has 

further contributed to increase the shareholders’ returns. 

 

Finally, as well known, during the last years we have always – also in 

2020 – distributed dividends, growing over time. 

 

 

 

In terms of real return for TIP shareholders, the 5 years performance 

of 66.3% above reported achieves a 74% total return, that is equal to 

a 14.8% yearly average as at June 30,2020. Even after the negative 

effects of the arbitrages described. 

 

Considering that – as of today – we estimate above 7 Euro per share a 

reasonable medium term intrinsic value of TIP, calculated with 

consistent criteria with those indicated in the past presentations, but 

after having accounted the lower valuations deriving from the effects 

of the pandemic, the feeling of how we see the positioning of our 

company is evident. 

 

Some elements of further comfort are: 1) the level of diversification 

of our portfolio in terms of industry, size and geography, that remains 

a point of remarkable importance, especially nowadays; 2) the available 

financial resources, considering the proceeds from the 300 million 

Euro bond issued few months ago, the proceeds from the warrants 

exercise and the still considerable possibilities given by Asset Italia 

vehicle  are – especially today – an essential factor to best capitalize 

on the opportunities that may  arise in the next future; 3) the enduring 

uniqueness of TIP business model, on which is useless to spend further 

words, but that will contribute to place us in an optimal position vis-a-
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vis: (i) the traditional private equity companies, (ii) most public entities 

or similar, particularly active today but undoubtedly affected by the 

respective DNA and, also, (iii) the most recent initiatives of asset 

managers on illiquid assets, that de facto are already obliged to 

shorten their strategy or to find uneasy compromises among returns, 

governance and updated valuation of each investment. 

  

Estimate of valuation, diversification and breakdown by year of 

investment are summarized below: 

 

 

*based on the analytical valuations of each investment elaborated by TIP considering the medium 

*term perspectives of each company. 

 

CONTEXT  

In order to widen the horizon of our analysis I emphasize how, in the last 

few months, due to the pandemic, it emerges even stronger the desire of 

many people to overcome the structural Italian industrial dwarfism, the 

desire to consider, as much as possible, the industrial chains, sectors 

or districts, encouraging aggregations, consolidations, mergers and in 

general transactions aimed at the strategic strengthening of the 

companies. Everyone evokes tax incentives, dreams the overcome of 

generational barriers never broken for decades, someone – including 

us – tries to think in terms of real industrial policy. But the path is 

NET INTRINSIC VALUE* 

NIV by year of investmentNIV by industry

>1,3 BILLION EURO

>7 EURO PER SHARE

NFP: 213 mln (incl. TIP 

Bond 2024 of 300 mln)

NFP: 213 mln (incl. TIP 

Bond 2024 of 300 mln)

Since 2019/2020: 23%

Since 2017/2018: 15%

Since 2015/2016: 8%

Since 2013/2014: 12%

Since 2011/2012: 11%

Since 2009/2010: 9%

Before 2008: 22%

Technology and 

innovation: 45%

Health, tourism and 

silver age: 18%

Retail, fashion and high 

end food: 14%

Luxury and design: 14%

Treasury shares and 

other: 9%
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complex, the listening by the decision makers is low and above all we 

notice – almost at every level – an inclination to mere assistance 

rather than to responsibility; entrepreneurs, workers and 

professionals in primis. 

 

It seems that the New chairman of Confindustria, Carlo Bonomi, wants 

to better clarify their position, but it is a fact that in the previous 

months the voices of entrepreneurs and opinion leaders were very few 

and feeble. In such a difficult moment they should have had the duty to 

elaborate concrete proposals, to insist on pointing out the inadequacy 

and complexity of certain measures, so to allow to the so-called 

establishment, the necessary snap for pride, in a country always so 

ready to criticize and grumble. 

 

When we took the liberty to point out this attitude, it has made clear to 

us that the entrepreneurs deliberately kept a low profile because “they 

are afraid of a property tax” and that they did not criticize the 

government “for fear of not receiving state-guaranteed financing or 

non-reimbursable subsidies for their companies”.  

 

A real discouragement, no further comments needed. 

 

In such a context it remains in us the opposite feeling to be able to 

continue to work with determination and profit to support companies 

to grow and expand. Indeed who, if not those that have demonstrated 

concrete and repeated experiences in aggregations, mergers, 

acquisitions and similar deals, may stay in the forefront to execute 

that*? 

 

TIP investee companies have positively finalized over 110 M&A deals 

since our first investment in their capital and our team – as advisor or 

investor – has executed hundreds of M&A deals during the years; the 

aggregate revenues of TIP investee companies were approximately 15 

billion at the investment date while in 2019 they have been over 27 

billion, the total EBITDA increased from 1.9 billion to 3.3 and the 

number of employees from 58,000 to over 100,000 in the same period. 

 

These may be further elements to support the strategic value of TIP 

activity in the future. 
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Let’s now see the updated situation of each investee company. 

 

ALPITOUR  

It is certainly our investee company with the most problematic situation. 

As it is well known tourism has been one of the most affected sector by 

the crisis but, incredibly, Italy is doing very little to support it. A real 

scandal, but the sector has never managed to make itself heard, at 

system level, as it would have deserved, so part of the fault is also of 

the operators that, fragmented and often distracted by "cheap" 

priorities, fail to be able to have an influence. On the other hand, also 

the government apparently prefers to chase improbable "fair" 

solutions on dossiers such as Alitalia, Ilva or even Whirlpool, rather 

than seriously take care of a sector that has given and will give very 

relevant revenues, incomes and returns for many. In this embarrassing 

greyness Alpitour had in any case some good initial months, during the 

lockdown period it managed to make many humanitarian flights, it has a 

strong financial structure so that today it has no business continuity 

risks. “Rara avis” in a sector in which some operators have not yet 

closed the 2019 financials, others have not paid wages for months or 

are in a structural crisis. The top management and the entire Alpitour 

team, on the other hand, reacted very well, heavily cutting any kind of 

cost, but without limiting strategic investments - digitalization in the 

first place - so that the company is today in good shape to re-start. Even 

if it will be a year with heavy losses.  Negotiations with banks to obtain 

finance guaranteed by Sace are continuing, with some difficulties, but 

we are confident that we will reach the end. On the other hand, post 

lockdown sales are promising, for several weeks the progression of 

reservations has been interesting and the effect of strong leadership 

and penetration at a national level is perceived with great evidence. 

INVESTEE COMPANIES M&A DEALS SINCE TIP FIRST INVESTMENT

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Totale

1 1161 8 7 7 4 7 9 8 13 6 7 12 8 9 9

TOTA L
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AMPLIFON 

The reaction of the top management to the crisis has been commendable 

and very strong since March, the startup of an emergency and safety 

plan has been immediate, the assumed level of costs cutting very high 

(including a sacrifice in terms of compensation from the top 

management, starting from Enrico Vita, decided in total autonomy) so 

that, once again, the company remains an example of excellence, 

competence and efficiency. It is clear that Amplifon's customers were 

among the most affected, even in terms of physical mobility allowed, so 

there will be a suffering on revenues, but the most recent feelings 

about reopening, combined with the effects of the mentioned measures, 

look quite promising. Moreover, TIP, shareholder since 2010, has 

always benefitted from the growing results and dividends so we are 

confident that also 2020 will give good satisfactions. 

 

AZIMUT-BENETTI 

After the 2018/19 record year, the company expected a period of 

consolidation. The pandemic, however, affected the production and 

deliveries of March-May. But sales never stopped, even in the most 

difficult months, demonstrating that the company's products and its 

management are very well appreciated by the reference market. The 

deliveries of the 2020 season will therefore slow down, also due to 

the current situation of transport and logistics in Liguria, but really 

dramatic effects of the post-Covid are not expected on the current 

year. The last two Benetti Giga-Yachts have been completed, one 

delivered and, for the largest boat, there are concrete possibilities of 

sale. The latest news is Marco Valle's taking on responsibility for the 

entire group. He, having demonstrated great managerial and 

entrepreneurial skills, has led Azimut to outstanding results and can 

successfully continue the excellent, meticulous work that Franco 

Fusignani is doing in Benetti. 

 

BE 

BE's specific activity has continued not to give any sort of problem. The 

business is almost normally going ahead, safely, with a wide use of 

smart working, still in force for large groups of employees. The first 

quarter ended with a good increase in revenues and a slight increase in 

margins, the trend of the following months should be in line, but most 

of all, the great vision and ability of Carlo and Stefano Achermann, 

combined with the solid capital structure of the group is ready for new, 
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further aggregations and acquisitions, especially outside Italy where 

the company already operates in numerous countries but intends to 

increase, if possible in a material way, its weight. 

 

EATALY 

The direct sale of food to consumers has allowed Eataly to remain 

open. On the other hand, restaurants have suffered a lot and still some 

of them are closed in some parts of the world; for example, news of the 

last few days is the closing for three weeks of all the restaurants in 

Los Angeles. Therefore, the general picture is very differentiated. The 

new CEO is doing well, albeit in a difficult context affected by the 

contingency, managing a business with high fixed costs, where there are 

several complexities. Recently we executed a capital increase aimed at 

maintaining investments and deadlines for new openings in London and 

Dallas. A few days ago the process to obtain new finance, guaranteed 

by Sace, for 105 million was concluded and therefore also Eataly is in 

a good position to continue to successfully operate. 

 

ELICA 

Elica has been forced to stop productions, although for a limited 

period, both in Italy and abroad but, thanks to the excellent work of 

Mauro Sacchetto and his team and given the good relationship 

established with local authorities and the union, they have been able to 

reopen the Italian factories rapidly. And also those abroad, without 

particular difficulties. The management was in fact more than ready, 

also Thanks to the experience in China at the beginning of the year, to 

activate a plan to make factories safe, to cut costs and to streamline 

the structure so to face the turnover drop. The company is obviously 

reviewing budgets and plans, but is waiting autumn to better understand 

how sales and margins will be positioned for the rest of the year. In the 

meantime, it has increased the available credit lines, without 

guarantees, to face the future with the greatest serenity. 

 

HUGO BOSS 

It remains the "black sheep" of our investments, especially in terms of 

stock market performance, since the company has lost some credibility 

in the financial markets. The company recently received the resignation 

of the CEO - Mark Langer - the main responsible of the performance of 

the company and of the relationship with investors. Also the 

Supervisory Board has been partially renewed and a new CEO in the 
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person of Daniel Grieder, ex Tommy Hilfiger, where he certainly 

performed very well, has been appointed. The announced results for 

the period were decent, in theory the capitalization of the group 

remains incredibly low, but as we have reminded in several occasions, a 

relevant increase of the stock price will be improbable without a real 

reputational recovery. This despite some activist funds and significant 

new investors have intervened. 

 

INTERPUMP 

Always a phenomenal group, a masterpiece of genius, vision and 

entrepreneurship, it has had some interruptions in the production in 

Italy and in other countries, but certainly the quarterly results and 

the information provided at the Investor Relations level confirm a 

truly impressive underlying solidity. It has always been and will 

continue to be a group that consolidates sectors and industries, it has 

a level of flexibility and diversification which makes it unique in terms 

of (lack of) risks and it continues to demonstrate a dynamism that few 

groups based in Italy show. Interpump has suffered in terms of 

turnover, but margins do not seem to be heavily affected for the 

moment, while the several credit lines available - all without 

guarantees - are the best viaticum to continue the M&A activity that has 

always characterized its history. TIP is in the capital since 2003, with 

various increases and never a sale of shares, with enormous 

satisfactions which - we are sure - will not decrease. The most recent 

one, in the last few days, when the Interpump shares were included in 

the index of the 40 most important companies in Piazza Affari. 

 

MONCLER 

Another phenomenal company, an excellence recognized worldwide 

and, at the opposite from what we wrote on Hugo Boss, great 

appreciation and reputation of the stock markets, so that the suffering 

of the stock, even in the worst moments, was very limited. The 

participation of TIP in Moncler, firstly through a Club Deal then direct, 

started many years ago, it has been partially reduced overtime, but 

remains a significant pillar of our portfolio and of our pride. It’s too 

early to properly assess the company's industrial performance in the 

coming months, certainly the impact of the reduction of travelling will 

be important, as for the whole luxury sector, but we all know that the 

great skills of Remo Ruffini and his team will not disappoint 
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expectations. Indeed, as happened in the past, they could also positively 

amaze. 

 

OVS 

The OVS-UPIM-Blukids-CROFF group has certainly experienced a 

difficult period: closed stores, purchased collections to be paid with 

no sales for months, relevant fixed costs - especially rents, but also 

personnel, with the wages public supplementation scheme (Cassa 

Integrazione Guadagni) not arriving for months. This time too, Stefano 

Beraldo and his group of managers were not discouraged, but 

immediately launched a plan for the safety within the Headquarters and 

shops and for a very incisive cost rationalization. They were also able 

to proactively work with some authorities and associations to allow 

the sector crisis be recognized, while before seemed ignored. They 

infact acted as a driving force for the entire sector and were thus able 

to further legitimize their leading role. Certainly, sales lost in the 

March-May period cannot be recovered, but there is confidence on some 

good customer spending during summer and autumn. The limited fashion 

content will allow significant savings on purchases of next spring 

collections. Also OVS has just obtained financing with Sace guarantee 

and in this case the recent experience of a pool financing allowed a less 

complex authorization process than other investee companies. 

 

PRYSMIAN 

One of the fundamental things that we all have realized from smart 

working is that the need of connectivity will be even more important in 

the future than previously thought. In addition, government spending in 

many parts of the world will be very oriented to a progressive upgrade 

of technological infrastructures, both for energy and telcos. In this 

context, few groups are better positioned than Prysmian, absolute 

world leader in its fields, with a considerable gap, both dimensional and 

technological, in particular for certain specializations, compared to 

the second player. Therefore we are very satisfied to still have in our 

portfolio a substantial investment in the company, in which we continue 

to be, through the controlled company Clubtre, the single largest 

shareholder and to have also increased the participation a few months 

ago. Prysmian is a group that has to be evaluated in the medium and long 

term, our implicit capital gain is already substantial but, for the 

reasons mentioned above, we remain convinced that a lot of value can 

still be expressed. Recently the company disclosed the award of 
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several new contracts, including prestigious and significant ones, and 

the fact that some members of the top management have further 

increased their respective stakes, further confirms the excellent 

prospects of the group. 

 

ROCHE BOBOIS 

The closure of stores all over the world has heavily affected sales 

from March to May, but the recovery following the re-openings looks 

greater than expected, even in France. Attention to home comfort 

remains important, maybe it is also increasing. The company started the 

year very well, also in comparison with the excellent 2019; the 

accounts for the current year might be less positive, but the solidity, 

flexibility and uniqueness of the business model, confirm it as a reality 

with an incredible resilience. The appointment as CEO of Guillaume 

Demoulier is leading to excellent results and therefore, also 

considering this aspect, TIP's investment seems to be very well oriented; 

the stock price unfortunately remains on a very low level - inexplicably 

- compared to the real value that the group represents. 

 

SESA            

It is the last of the relevant investments of TIP, we have just announced 

a further increase of the participation and therefore we are more than 

convinced of its goodness. The relationship with both top management 

and main shareholders is excellent and the investment – and 

consequent increase – in the holding company proves it. In the last 

months the number of acquisitions finalized has increased and the 

group confirmed to be a formidable consolidator in the sector of 

services and IT solutions, which is very fragmented and promising. 

Confirming the remarkable skills of top management, the intrinsic 

quality of the group and the resilience of the sector also with respect 

to crises such as the one in progress, the results recently announced 

by the company are further improving. Not surprisingly the shares have 

returned to the maximum level ever. 

 

TIPO 

A few weeks ago the distribution of dividends has been finalized, 

partially in kind - through the distribution to TIPO shareholders of 

Fagerhult AB shares - and partially in cash. It has been retained in the 

company just the portion of the price that had remained in escrow with 

the banks, released a few days ago and that, according to the 



The information contained in this letter is intended for purely information purposes; this letter 

in no way constitutes solicitation of public investments, nor indication for eventual buys. 

 

   13/15 

agreements, will remain in the availability of TIPO Board until the  expiry 

of the guarantees.  

 

Also Fagerhult, both as a stock and as a company, suffered from 

Coronavirus, but the shares held by the shareholders are now so 

diluted that the effect - in terms of relative valuation compared to the 

rest of the price obtained for the iGuzzini shares, is marginal. 

 

Both BETA UTENSILI and CHIORINO suffered a drop in turnover - not 

dramatic, particularly if seen in perspective – during the months of the 

lockdown, later sales resumed quite regularly, giving proof of great 

resistance to high stress situations. The income statements for 2020 

will be affected but the excellent levels of historical profitability of 

the companies, combined with the good level of capitalization of both, 

do not imply any worrying risks. For Beta it will always be important to 

understand the way, timing and effectiveness of potential synergies 

with the companies acquired following our investment as well as of the 

next ones, while for Chiorino we do hope that the crisis could allow 

the company to close the M&A transactions at the basis of the initial 

strategy. 

 

StarTIP 

StarTIP investee companies suffered a lot and in particular TALENT 

GARDEN has turned to zero the turnover related to events, has 

reduced from the original objectives that of education, while for now 

the co-working is resisting. In this context it was good not to have 

concluded many of the extraordinary transactions that had been 

envisaged following the last capital increase and, based on these 

considerations, combined with the necessary thoughts about the future 

of co-working, a general rethink of company’s strategy is undergoing. 

DIGITAL MAGICS, less exposed directly to the difficulties of the 

moment, has continued its activities without significant trauma, 

continues to receive many investment proposals, but like everyone else 

is slowing down the propensity to finalize them. Also for Digital Magics, 

the only group of this kind that is both listed on the Stock Exchange 

and with a structure and a network like ours behind, we expect a role 

of further consolidator. BENDING SPOONS has stepped into the 

limelight for developing the IMMUNI app, adopted by the Italian 

government with regards to Covid-19 to facilitate tracking, but mostly 

it has continued to conduct its business in a very profitable way. 
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ALKEMY continues the development path and the transition from the Aim 

market to the Star segment should add even more value, at least from 

the Stock Exchange point of view. BUZZOOLE, given the interruption of 

marketing investments by many companies, suffered the crisis in a 

significant way.  

 

CONCLUSIONS 

After having reviewed the situation of the main investee companies, it 

should be even better understandable the reasons why we prefer - for 

some time - to focus the attention on further reinforcing them, rather 

than making new acquisitions. 

 

However, we continue to analyze dossiers and try to identify corporate 

formulas more suitable for an historical period in which the possible 

transactions may be different from the past. As we all know, the period 

is complex, the difficulties that have occurred have no comparison in 

history, the evolution of consumption can be disruptive, so any analysis 

of sector, company, or individual deal, must be viewed in a different 

perspective. The same pervasive intervention of governments and 

related entities can change many features and certain dynamics, so the 

level of attention and caution of each investor must be maximum. 2020 

will remain a year of transition and the potential effects will have to 

be analyzed with enormous attention, both for the opportunities that 

will arise and to try to avoid risks and mistakes.  

 

It will then be essential to understand the behavior of the financial 

markets, since so far surprised positively after the crash in March, 

which led Wall Street to completely recover the loss of the Covid 

effect and also the European Stock Exchanges, Italy included, to show 

signs of solidity. We all know how big is the effect of the masses of 

liquidity introduced into the system by central banks all over the 

world, rates will then remain at very low levels, but nobody is able to 

rationalize well if and how long all this will last. The interpretations 

and forecasts are many, now even more divergent due to the uncertainty 

and underlying volatility.  

 

Our impression is that the macro situation will not change much and the 

Stock Markets should remain at current levels, albeit with some 

corrections. The sense of panic that often emerges from the behavior 

of governments and central banks seems to us the strongest signal of 
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the impossibility of leaving room for significant falls in the Stock 

Exchanges. Or to new heavy crises. 

 

Last year we wrote that the bars were rising, among high valuations of 

companies and competitors filled with money by desires - not always 

logical - for outstanding returns; now we have also the perspective of 

an invasion of public or para-public equity; there are also those who 

propose state guarantees for investments in "risk" capital. Where the 

risk would therefore no longer exist... or almost. And the bar 

continues to go up. 

 

In such a context we believe that coherence can be the key to better 

interpret the future of TIP, so we will continue to be near our portfolio 

companies for every need, sure that we deal with real excellences and 

we will concretely look at new deals starting from those who really 

want to accelerate their growth, organic and otherwise. 

 

We are also still evaluating new areas and other corporate formulas 

to make the intervention of TIP even broader, more articulated and 

flexible. 

 

The awareness of being a truly public company and of having a unique 

family office network, with excellent industrial know-how, permeate 

the global project and can contribute to create new value, especially 

now that we have a level of financial resources never reached. 

 

                         

Giovanni Tamburi 

 

 

Milan, July the 15th, 2020 


