
We should all feel nothing but shame for the

reputation that finance has earned itself in

the last few years, but if you manage to guide

healthy capital from successful businesses

and the assets of families that wish to invest

them intelligently in companies that want to

grow, you are genuinely doing one of the

most beneficial jobs in the world.

@TamburiTip

Northern MidCap Event
May 16, 2024
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DISCLAIMER

The information contained herein, particularly those regarding any possible or assumed future performance of the TIP Group, are or

may be forward looking statements and in this respect they involve some risks and uncertainties.

Any reference to past performances shall not be taken as an indication of future performances.

The forward-looking statements and valuation indications may include statements regarding our (or our portfolio companies) plans,

objectives, goals, strategies, future events, future revenue or performance, financing needs, plans or intentions relating to

acquisitions, investments or capital expenditures, business trends or other information that is not historical information. Forward-

looking statements are related to future, not past, events and are not guarantees of future performance. These statements are

based on current expectations and projections about future events and, by their nature, address matters that are, to different

degrees, uncertain and subject to inherent risks and uncertainties. They relate to events and depend on circumstances that may or

may not occur or exist in the future, and, as such, undue reliance should not be placed on them.

TIP expressly disclaims and does not assume any responsibility nor liability in connection with any inaccuracies in any of the

statements contained in this document or in connection with any use by any party of such forward-looking statements.

This document is being provided solely for information and may not be reproduced or redistributed.

This document does not constitute an offer to sell or the solicitation of an offer to buy any stock or securities.

The recent events in Ukraine and their impact on raw materials and energy costs could have an impact on our portfolio companies,

even if their strong positioning and leadership should be a barrier against any heavy consequence on their profitability.



Tamburi Investment Partners S.p.A.

5 billion of direct investments and club deals in leading companies

31as at 10/5/2024 (Bloomberg); 2 analytical valuation of each investment elaborated by TIP considering the mid-term outlook of the companies

2)1)

+314,6%1

(10 worldwide leaders) total return T.I.P.
(last 10 years)

33
companies

14,8 euro per share

Net Intrinsic Value2

Limited risk thanks to light

diversification and great quality

Outstanding long term returns

for shareholders
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A DIVERSIFIED INDUSTRIAL GROUP

40 BLN IN AGGREGATE REVENUES, > 6,5 BLN EBITDA AND 130 THOUSANDS PEOPLE

GREAT DYNAMISM (>1,4 BLN INV.+DIV. IN 3 YEARS) AND STILL > 1 BLN OF “FIREPOWER”



5

Listed companies

StarTIP
Tamburi Investment Partners S.p.A.

Listed companies

Private companies

10 4Worldwide leaders European leaders 11 Italian leaders

an independent and diversified industrial group



TIP - VALUE CREATION

 1,1 BILLION FIREPOWER 
as at March 8, 2024

 300 mln TIP directly > 850 mln considering club deals

6

 130 mln of liquidity 170 mln of treasury

shares

290 mln of Asset Italia

residual commitment

 563 mln of ITACA

residual commitment

1 Sum of the revenues, Ebitda or employees recorded in the year of the first investment made by TIP in the investee companies

>200 M&A transactions (> 8 billion) of the investee companies since TIP first investment
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EmployeesKey financials (aggregate)

+142%

Billion euros Thousands units

+210% +89%
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2021 – 2024 DYNAMISM
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> 660 mln

divestment

135

 80

1,4 BILLION OF INVESTMENT – DIVESTMENT ACTIVITY

> 750 million investments (inc. club deals)

 65

> 145

+ others listed

50
 42

7

89

 50

100



8

EXCEPTIONAL RESULTS ALSO IN FY 2023 BOTH FOR LISTED AND PRIVATE COMPANIES 

MOST OF THEM ALL TIME HIGHS



FY 2023 RESULTS

Actual data or estimates. *banking NFP. ** 2023 figures include revenues relating to Jumbo discontinued operations. *** Data in USD

Listed companies Private companies

Sales 
2023
(€ mln)

Sales 
2023 vs 

2022

Ebitda 
margin 

adj. 2023

NFP / 
EBITDA 

ADJ.

2.260 6,7% 24,0% 1,5x

473 -13,7% 10,2% 0,9x

4.197 15,0% 17,9% 0,3x

2.240 7,8% 24,0% 0,9x

311 16,6% 17,5% 0,3x

2.984 14,7% 41,1% Liq.

1.536 1,5% 11,9% 0,8x

430 5,1% 21,1% Liq.

3.300 13,5% 7,4% Liq.

Average 19,4%

*

*





**

***

Sales 
2023
(€ mln)

Sales 
2023 vs 

2022

Ebitda 
margin 

adj. 2023

NFP / 
EBITDA 

ADJ.

2.228 39,9% 6,4% 1,5x

1.276 23,4% 12,2% Liq.

394 143,1% 49,2% 0,6x

251 11,0% 13,2% 2,1x

176 4,4% 25,7% Liq.

656 8,3% 6,3% 1,1x

50 9,2% 10,0% Liq.

107 19,8% 9,6% 0,6x

187 -4,5% 23,6% Liq.

82 9,4% 27,7% Liq.

Average 18,4%



Sales EBITDA adj

EURO MLN 2019 2022 2023 2019 2022 2023
NFP 2023

(ne t d e bt if 
n eg .)

1.992 1.592 2.228 70
3.5%

41
2.6%

142
6.4%

(210)

914 1.035 1.276 55
6%

104
10%

156
12%

475

91 162 394 n.d. n.d. 194
48%

(111)

177 226 251 31
18%

25
11%

33
13%

(68)

115 169 176 23
20%

43
26%

45
26%

24

501 606 656 19
3.8%

25
4.1%

41
6.3%

(44)

46 50 4
9.3%

5
~10%

39

31 89 107 6
n.s.

5
6%

10
9%

(6)

161 196 187 28
18%

40
21%

44
24%

129

58 75 82 15
26%

20
27%

23
28%

29

FY 2023 RESULTS

Private companies

10

(1) Closing date as of October 31. (2) 2023 figures include revenues relating to Jumbo discontinued operations. (3) Taking into account surplus assets, Adjusted Net Debt could be considered 0.

(4) Closing date as of August 31. (5) Data in USD.

(4)

(3)(2)
(1)

(200)

(5)



TIP - VALUE CREATION
private companies

11Consolidated data in euro mlnAdj. Ebitdasales

First investment in 2017 and additional investments in

2018 and 2021

The undisputed leader in Italy in the travel/accommodation industry. After Covid

period several actions have been taken to optimize the structure and the “go-to-market”

approach as well as significant investments have been allocated to boost the aviation

and the hotel business units towards the direction of a more “asset-based business”:

i. increase and renovation of the aviation fleet, from 9 (2016) to 15 (2023), with very

competitive lease contracts;

ii. launch of new routes independent from the charter business;

iii. launch of a new hotel brand “VRetreats” for the luxury hospitality (strong asset base > 100m);

iv. hotels from #13 (2016) to #26 (2023), with an increasing portfolio diversification : +4 in Italy, +4 abroad, +5 Vretreats;

v. an effective marketing campaign has re-launched the appeal of Alpitour brand;

vi. significant investment in the IT department to improve the offer in the B2C segment, boost the CRM activity and loyalty program,

strongly improving the profitability of the T.O. division;

vii. Disposal of Jumbo Beds Bank, with 275m revenues and almost zero profitability (price consideration ~21m plus earn-out).

Record of booking portfolio; during the last 2 years positive Ebitda in the first half, which are typically heavily impacted by seasonality.

0

5 0 0

1 .0 0 0

1 .5 0 0

2 .0 0 0

2 .5 0 0

ott-17 ott-19 ott-23

46
70

CAGR SALES: +10% | CAGR EBITDA: +21%

1421,224

ott-17 ott-19 ott-23

1,999
2,228 (*)

(*) including Jumbo Beds Bank ~275m revenues and ~1m ebitda

5
Brands

+6k
Network of agencies

~ 960 k
Travellers

+1,100
FTEs

15
Aircrafts

55+
Destinations

~ 2.3 m
Travellers

+1.000
FTEs

26
Resort worldwide

2 
Brands 5*/4* (Vretreats/VOI)

+1.5 m
Bednights

~2,100
FTEs

14
Countries

27 destinations

~ 0.7 m
Travellers

~500
FTEs

1
Network through JV

2.4 k 
Affiliated agencies in Italy

1 m
customers

2 brands
Welcome e Geo

Travel agenciesTour Operating IncomingHotel Aviation

1.992



TIP - VALUE CREATION
private companies
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 design, production and sale of prestigious yachts (under the “Azimut” brand) and mega

yachts (under the “Benetti” brand).

 leader in production with 6 shipyards, of which 5 in Italy and 1 in Brazil.

 Focus on “core size” of both brands “Azimut” and “Benetti”, following the sale of the

remaining 4 “giga-yachts” (length > 100mt.) in 2021.

 Strong demand in the boat industry, with increasing turnover, profitability and

portfolio backlog for almost all the industry players. Record order backlog (above

2bn), covering almost the turnover of the next 2 years.

 ~100mln allocated to the R&D activities in a 3-year timeframe, mostly dedicated to the

implementation of energy saving solutions.

 Awards: first manufacturer worldwide of +24mt yachts for the consecutive 23rd year

(“Boat International” ranking).

Consolidated data in euro mlnAdj. Ebitdasales

First investment in 2015

PARTIAL DISPOSAL OF THE STAKE HELD IN AZIMUT|BENETTI 

 In 2023 TIP has sold a shareholding stake of 3.98% of Azimut|Benetti.

 The transaction took place within the context of a reorganization of the Azimut|Benetti Group’ shareholding, as a result of which the Public

Investment Fund (PIF), the sovereign fund of Saudi Arabia, has become minority shareholder of Azimut|Benetti, with a 33% stake.

 Through the opening of the share capital to PIF, a new strategic and long-term partnership has been set up, aiming at supporting Azimut|Benetti

Group’s development phase, with the purpose to leverage on the synergies that the new investor can stimulate to boost the growth, either in terms

of size or technology.

 TIP remains a shareholder of Azimut|Benetti with a 8.09% stake.

682
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1.000
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2015 2023

18

156

1,276

682

20232015

CAGR SALES: +7% | CAGR EBITDA: >30%

profitability strongly improved due to
the re-focus on most profitable segment
and improvement of scale and efficiency

net cash ~475m



TIP - VALUE CREATION
private companies

130

226

0
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2016 2022

 “Made in Italy” tools in 10 domestic production facilities, with global presence in more

than 100 countries worldwide through independent distributors and 11 subsidiaries.

 more than 1,000 employees.

 6 acquisitions since TIP investment for 75/80 million of additional revenues:

i. BM S.p.A., a leading company in the production and marketing of cable lugs,

electrical connection systems and working tools for the electrician;

ii. 3DBeta S.r.l., high-end workshop furniture;

iii. VGF S.r.l., powder coating;

iv. Abra Beta S.p.A., production of professional abrasives;

v. Elpa Abrasivi S.r.l., production of professional abrasives;

vi. Helvi S.p.A., manufacturer of industrial welding equipment.

 Some of the recent acquisitions affected short term profitability, while the

expected synergies would allow to increase Ebitda margin in the mid-term.

26 33

net financial debt ~68m

251

130

20232016

CAGR SALES: +10% | CAGR EBITDA: +3,5%

First investment in 2016 and additional important investment in 2021

13



TIP - VALUE CREATION
private companies

14Consolidated data in euro mlnAdj. Ebitdasales

First investment in 2017 and additional important investment in 2021

 Mission critical components providing excellent handling solutions for all industrial

sectors and with diversified applications (food, packaging, paper and printing, material

handling, airports, textile, wood).

 Production facilities in Biella paired with global presence: 23 affiliated companies and

60 distributors worldwide. > 1,000 employees.

 3 acquisitions during 2020-2021: (i) 2 distributors – “vertical expansion” (Kruse in Italy

and Reko in Czeck Republic); (ii) 1 manufacturer – “horizontal expansion” (Safari

Belting Systems in the US): Chiorino Group entered the US market and the Plastic

Modular Belts segment, a significant step toward the evolution of the group, with high

growth perspectives and synergies in Europe.
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45

CAGR SALES: +8% | CAGR EBITDA: +11%

176

111

20232017

Very resilient business due to "mission
critical" products and high international
exposure.
~30% of annual capex dedicated to business /
environment sustainability and energy efficiency
programs.

net cash ~24m



TIP - VALUE CREATION
private companies
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 The first Italian pharmacy network officially recognised as “benefit” that promotes also

abroad an innovative concept based on “conscious health” and integration of the

healthcare supply chain. Founded in 2000 with the aim of creating a network of

independent affiliated pharmacies focused on the provision of services to the person

rather than the mere sale of products.

Consolidated data in euro mlnAdj. Ebitdasales

First investment in 2023

Affiliated
pharmacies ~1.200#

Italy
Spain

Portugal
3 Countries

~40 million
euros

Resources 
available for 
investments

46
50

0
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20

30

40

50

60

2022 2023

 Apoteca Natura owns and directly manages 22 pharmacies in Florence (most of them under the business model “Centro Salute”, the

most enhanced franchising format). Moreover the group develops and markets over 30 “Apoteca Natura” branded products.

 Player with unique characteristics compared to the competition ("pure aggregative chains" of pharmacies) and with a proven and

scalable business model. Close industrial and commercial relations with the Aboca group (network of #40,000 customer

pharmacies in Europe and strong product know-how) belonging to the Mercati Family.

 Following the TIP investment, Apoteca Natura is currently analysing several investment opportunities in selected pharmacies aimed

at developing the “Centro Salute" business model. In November 2023 the plan to open Apoteca Natura shareholding to franchisees

has been announced.

CAGR SALES: +9%

4 5



TIP - VALUE CREATION
private companies

16Consolidated data in euro mlnAdj. Ebitdasales

 The largest marketplace (restaurant, market, quick service restaurant, didactics)

for Italian quality food products worldwide

 More than 50 stores worldwide (14 in Europe, 13 in US and the remaining in

franchising globally) of which 27 direct operated

 Appointment of the new CEO Andrea Cipolloni with a strong track record in food

retail. New hirings: Luca Sabadin (CFO), Gabriele Belsito (HR) and Tommaso Brusò

(CEO Eataly US).

 In August 2023, according to the agreements, a company of the Investindustrial

group acquired 52% of Eataly S.p.A. through the subscription of a capital increase

of 200 mln and the acquisition of shares from certain shareholders. Clubitaly has

acquired an additional stake in Eataly on terms that allowed it to decrease its

average book value and did not sell any shares. Clubitaly maintained a BoD member.

Clubitaly's shareholding in Eataly is now 17.67%.

First investment in 2014

210

664

0

100

200

300

400

500

600

700

2014 2023

CAGR SALES: +13% | CAGR EBITDA: +13%

14

41

656



TIP - VALUE CREATION
private companies

Consolidated data in euro mlnAdj. Ebitdasales 17

 One of Europe's leaders in the high-end textile sector. It has a complete textile chain,

combining resin, coating and printing technologies, with a focus on the development

of sustainable products. The coexistence of these two manufacturing and

technological “souls” makes Limonta unique in the international competitive scene.

The company has also developed skills, know-how and a wide range of innovative

machining and technical solutions that enable it to position itself as a strategic

partner of all the largest international luxury fashion maison.

 In 2023 launch of Altera, the innovative line of products addressed to luxury

clients, that combines sustainable textile bases (recycled or derived from renewable

sources) with the most modern tanning techniques. Altera uses a patented and

sustainable production process and can be exploited for accessories, apparel and

automotive.

 acquisition of the South Korean textile-maker BATM Co. in July 2023; the rationale of

the acquisition has been to enhance Limonta offer of innovative textiles for the

world of fashion and sportswear and to build an operating platform in South Corea.

 actively pursuing m&a opportunities in value added textile segments.

First investment in 2021
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CAGR SALES: +4% | CAGR EBITDA: +3%
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TIP - VALUE CREATION
private companies

Consolidated data in euro mlnAdj. Ebitdasales 18

 specialized on innovative TLC solutions for B2B customers; Vianova offer covers and

combines i) fixed line and mobile network services, ii) “Over The Top” collaboration

services (mail, meeting, phone, conference call, desk, fax, drive, cloud and centrex) and

iii) cybersecurity, hosting & cloud and management of data centers. The specific

synergies among Vianova group companies allow the group to exploit the convergence

of ICT technologies to develop innovative services that support digital transformation

and are aimed at simplifying work.

 actively pursuing m&a opportunities to accelerate revenues growth.

First investment finalized in 2019 and additional investment in 2021

14

23

CAGR SALES: +9% | CAGR EBITDA: +8%



IPO TRACK RECORD AND PIPELINE

19

2015 2018 2019

IPO on Nasdaq

IPO on Euronext

Acquired by the 
listed Group AB 

Fagerhult
(partially through 

share exchange)

2013

IPO on Borsa 
Italiana

POTENTIAL IPO PIPELINE

Listing on STAR 
segment of 

Borsa Italiana

TRACK RECORD

IPO on AIM 
segment of 

Borsa Italiana



TIP - VALUE CREATION
listed companies
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 One of the most important Italian groups operating in the high-end design.

 The Group includes 11 companies (and 13 brands) with complementary activities, each of them

expression of a precise identity and a specific excellence in its segment

 IDB underpins a strategic project with the objective to create an integrated industrial group,

currently operating in 4 business areas:

 Gervasoni creates furnishing solutions through its namesake brand and the Very Wood brand

 Meridiani specializes in the creation of refined contemporary furniture

 Saba Italia creates and produces furniture with innovative, high-end design

 Gamma Arredamenti is one of Italy’s leaders in upholstered furniture in the highest quality

leathers

 Turri is a historic brand of very high-end furniture with a prominent position in luxury furniture

and hospitality projects [new acquisition after TIP investment]



 Davide Groppi creates and produces original and highly recognizable lighting projects

 Flexalighting designs and produces lighting systems for interiors and exteriors

 Axolight specializes in the design and production of made-in-Italy designer lamps

 Cubo Design produces top and premium kitchens and furniture systems under the Binova and

Miton Cucine brands

 Cenacchi International and Modar are two established leaders in custom furniture for the

luxury and fashion industries

Hub for the excellence of Italian design and craftsmanship

TIP investment in 2023
revenues

311m

ebitda
54m

ebitda margin
17.5%

net debt 14m
(only bank debt)

net debt 48m
(bank debt + ifrs 16)

75% export

people
>650

> 130 active
int’l markets

furniture

lighting

kitchen & systems

luxury contract



TIP - VALUE CREATION
listed companies
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 60 acquisitions from 2019: 11 M&A in 2020 (104 mn revenues and 618 new FTE), 15 M&A in

2021 (140 mn revenues and 325 new FTE), 18 M&A in 2022 (160 mn revenues and 547 new

FTE), 13 M&A in 2023 (61 mn revenues and 500 new FTE), 1 M&A in 2024 (3 mn revenues and

15 new FTE)

 Launch of a new business line: Base Digitale, already 120 mln in sales and 14% ebitda

margin.

 Sustainable growth introduction in the bylaws as strategic target of Sesa Group BoD.

Consolidated data in euro mlnAdj. Ebitdasales

First investment in 2019

1the % is also affected by the change in accounting principles from 2013 to 2023

1.551

3.300

0

500

1.000

1.500

2.000

2.500

3.000

3.500

2018 2023

74

245

CAGR SALES: +16% | CAGR EBITDA: +27%

 Multi-brand platform - including a great number of brands (some of which are owned)

appealing to different lifestyles (Piombo, Nina Kendosa, Telly Weil, GAP, Chicco and many

others) - and a digital marketplace providing an integrated omnichannel customer

experience.

 Acquisition of Stefanel in 2021 and of Les Copains brand in 2022; preliminary agreement

signed fir the acquisition of Golden Point (380 stores) in January 2024.

 OVS’ main financial facilities are linked to sustainability performance.

 One of the largest retail network worldwide representing a “unicum” in the high end

design furniture market worldwide (where distribution is usually wholesale).

 Ambitious store opening plan actively pursued in France and abroad: at the end of 2023

the number of total stores was 340, out of which 146 DOS and 194 franchised stores. 17

new DOS openings (net of closures) and 9 new franchised stores were made in 2023.

 US/Canada region: the leading market in terms of turnover and EBITDA.

 IPO on Euronext Paris (IPO price: 20 euro) in 2018.

First investment in 2013 and additional important investment in 2021
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CAGR SALES: +6% | CAGR EBITDA1: +16%
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CAGR SALES: +2% | CAGR EBITDA: +5%First investment in 2018, large stake acquisition in 2019 and additional

increase of TIP stake over the years

E

1.536
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A UNIQUE POSITIONING ALSO IN THE DIGITAL AND INNOVATIVE INDUSTRY

LEADING COMPANIES IN STARTUP INCUBATION, CO-WORKING AND CO-LEARNING, 

CO-LIVING, DIGITAL AND INFLUENCER MARKETING AND… BENDING SPOONS !



THE ITALIAN DIGITAL HUB

23

 650 mln euro of aggregate 2023 revenues
64 mln directly invested 

130 mln including clubdeal

StarTIP
Tamburi Investment Partners S.p.A.

Innovation consultancy

118 mln sales

First investment in 2017

App developer

360 mln sales

First investment in 2019

Startup incubator

> 250 startups

13 investment vehicles

7 acceleration 
programs

> 100 corporates 
involved

80 professionals

Co-living

107 mln sales

First investment in 2021

Co-learning

40 mln sales

First investment in 2015

Meal kit

1 mln sales

First investment in 2021

Influencer marketing

7 mln sales

First investment in 2018

Prop-tech

First investment in 2023

Media tech company

13 mln sales

First investment in 2017

Additional investment in 2021 – 2023 period



TIP - VALUE CREATION
private companies
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 Bending Spoons, founded by Luca Ferrari, Matteo Danieli, Luca Querella, and Francesco

Paternello in 2013, based in Milan, is a leading global software house active in the

development of applications for mobile and web devices.

 Bending Spoons' business model is based on the acquisition of digital products and their

integration and optimisation with new functionalities (e.g. complete code rewriting and

addition of new features).

 Since its foundation Bending Spoons has finalised over 40 acquisitions and to date the

portfolio consists of over 25 applications among which the main ones are Splice (acquired in

2018), Remini (2020) and Evernote (2023).

 The apps are primarily marketed in the Apple and Google platforms.

 Bending Spoons today has ~ 350 employees.

 BS has recently announced the acquisition of Mosaic Group, Meetup and StreamYard.

CAGR SALES: +45%

Consolidated data in euro mlnsales

First investment in 2019 and further investments in 2020, 2022, 2023

and 2024

EBITDA Adj. 2023: ~194 mln USD

NEW EQUITY INVESTMENT OF $155-MILLION  $2,55 BILLION POST-MONEY VALUATION.

Bending Spoons has closed a new equity financing round of $155 million. Durable Capital Partners LP joins existing investors Baillie

Gifford, Cox Enterprises, NB Renaissance, NUO Capital, and StarTIP in participating in the round.

100 million

monthly active users

500 million

APP downloads

50

state-of-the-art

in-house technologies

60

394
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THE ITALIAN DIGITAL HUB
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 The leading European residential & living platform, offering “space-as-a-service” solutions for

customers across both short- and long-term stays and a full range of services to landlords

and investors.

 €2bn assets under management (c. 13k units and 500k AuM) across Italy, France, Spain, United

Kingdom and Portugal

 The Group has two main stakeholders: (i) Customers (students, young professionals, young

couples, corporate and vacation travelers) to whom the Group offers co-living, micro-living,

shared apartments, vacation rentals, student housing and Purpose-Built Student

Accommodation; (ii) Landolords & RE Investors (private and institutional) servicing the entire

value-chain of real estate investments for landlords

 No. 1 European co-working and co-learning player.

 Acquisition of the Sweden-based company Hyper Island to further improve TAG’s role as leader

in European ed-tech (November 2021).

 Capital increase in December 2023 by The Social Hub (5% of TAG) - leading hybrid hospitality

company - and current shareholders to create a new learning partnership for TAG and TSH

communities.

CAGR SALES: +39%

CAGR SALES: +33%

Consolidated data in euro mlnsales The results refer to pre closing data or management estimates

First investment in 2021 and additional investment in 2022

First investment in 2015 and additional investment in 2016, 2019, 2021 and 2023

 Dual approach to asset sourcing: (i) rent-to-rent model, helping longer term financial stability requirement of landlords over

shorter term solutions need of tenants and (ii) management model, based on a profit-sharing mechanism with landlords unlocking

scalability potential for Joivy

 Jan. ’22: 50 mln investment by Starwood to support growth.

 Feb.-Mar. ’22: acquisition of Altido, UK-based short-term property manager and Chez Nestor, French co-living company.
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OUTSTANDING HISTORICAL RETURNS FOR SHAREHOLDERS BUT 

GREAT VALUE STILL TO BE EXPLOITED



TIP SHARE PERFORMANCE

27Total return 10 years as at 10 may 2024 source: Bloomberg (Divs. Reinv. Secur.)

185 million

164 million

Buy back since IPO

Dividends distributed since IPO

18 years as a public company

200 million
Capital injections from the free 

distribution of warrants in 10 years

44% Capital gain on treasury shares stake  as at
May 10, 2024 (n. 18,861,098 shares)

10 years performance vs main indexes

10 years total return TIP: + 314.6 %

0,5

2,5

4,5

6,5

8,5

10,5

12,5

S&P 500
+174.9%

FTSE MIB
+61.2%

IT Star
+156.6%

MSCI Eur
+48.8%

+254.9%

Dow Jones
+136.9%

Nasdaq
+293.5%

FTSE Small 
Cap

+44,0%



Med term intr. 
value(2)

Bloomberg 
estimates (1)

Net invested
capital

~761659291Luxury and design

25%

~623596177Industrial

20%

~532388272Food, retail and tourism

17%

~534480131IT services and innovation

17%

~33027959Healthcare

11%

~326
277

286
236

166
123

Others
Treasury shares

3.1052.6891.096TOTAL ASSETS

(378)(378)Net financial position of TIP S.p.A.

~2.7272.312NET INTRINSIC VALUE

NET INTRINSIC VALUE PER SHARE: 14,8 EURO

Data as at 31/3/2024 (mln euro)
1.Bloomberg estimates: considers Bloomberg target price for listed companies
2.Net Intrinsic value: analytical valuation of each investment elaborated by TIP considering the med-term outlook of the companies (net of net financial position).

Intrinsic value with consistent criteria over time, anchored to the fundamentals and regardless the volatility of multiples 28

StarTIP
Tamburi Investment Partners

2 bln
implicit

capital gain 
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448
335

64 132

1.096

878

1.238

710

144 136

3.105

Large cap listed Mid cap listed and
treasury shares

Private companies StarTIP Other investments TOTAL ASSETS

other minors

Net invested capital Net Intrinsic Value

TIP NET INTRINSIC VALUE

29

x 2,1 x 2,2

x 2,8

and other minors

and other minors

THE RATIO BETWEEN N.I.V. AND INVESTED CAPITAL HIGHLIGHTS THE RESULTS OF THE LISTED ASSETS AS WELL AS THE POTENTIAL

“HIDDEN” VALUE OF THE PRIVATE ASSETS (ESTIMATED WITH A VERY PRUDENT APPROACH ).

x 7,5 x 2,8

JUST CONSIDERING THAT TIP’S MARKET CAP NET OF TREASURY SHARES IS ABOUT 1,5 BLN AND THAT

THE AGGREGATE TODAY’S MARKET PRICES OF ONLY THE LISTED STOCKS IS AROUND 1,4 BLN, IT IS

QUITE RIDICULOUS TO CONSIDER THAT THE PRIVATE ASSETS, THAT HAVE AN AGGREGATE EBITDA OF

600 MLN, ARE VALUED BY THE MARKET SO LOW



TIP NET INTRINSIC VALUE
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TIP price, target price and Net Intrinsic Value

AVERAGE TARGET PRICE OF 12,6 EURO PER SHARE: POTENTIAL UPSIDE OF +34%

Stifel
13.4 euro per share

Equita SIM
12.3 euro per share

Intermonte
12.4 euro per share

Akros
12.3 euro per share

LAST

eu per share 30/06/2019 31/ 12/201 9 30/06/2020 31 /12/ 2020 30/06/2021 31/ 12/202 1 30/06/2022 31/ 12/ 2022 30/06/2023 31 /12/ 2023 10 /05/ 2024

TIP Price 5,6 6,8 5,8 6,9 8,3 9,9 7,3 7,3 9 ,2 9,3 9,4

Net intrinsic value 7,0 8,1 7,1 8,8 10,6 12 ,3 13,0 13,3 13,8 13,7 14,8

Potential upside vs NIV 24% 19 % 23% 28 % 28% 24% 77% 82 % 5 0% 47% 57 %

0,0

2,0

4,0

6,0

8,0

10,0

12,0

14,0

16,0

01/01/19 01/07/19 01/01/20 01/07/20 01/01/21 01/07/21 01/01/22 01/07/22 01/01/23 01/07/23 01/01/24

TIP stock price Bloomberg consensus Intrinsic Value



TIP NET INTRINSIC VALUE
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TIP DIVESTMENT TRACK RECORD:  4 x1

1 Total cash in / capital invested

2013

42 m cash in

4,7 x at exit

2017

22 m cash in

> 3 x at exit

2018

90 m cash in

3 x at exit

2019

35 m cash in

2,3 x at exit

2022

131 m cash in

 5 x at exit



RECENT YEARS RESULTS COMPARISON

CONSOLIDATED NET EQUITY AND INVESTMENTS (MLN EURO)

32

1 Consolidated group equity (including minorities)
2 Accounting data including associated companies with the equity method, investments measured at FVOCI plus financial receivables and assets.

1 2

29,4 million (pro forma) consolidated IQ 2024 net profit 

149 million (pro forma) consolidated 2023 net profit

139 million (pro forma) consolidated 2022 net profit

128 million (pro forma) consolidated 2021 net profit

175 211
360 354

449 437

647 666

902
1.070

1.259
1.170

1.440 1.479

151 181

426 431

623 644

817
864

1.306

1.593

1.729
1.648

1.899 1.907

31/12/2011 31/12/2012 31/12/2013 31/12/2014 31/12/2015 31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021 31/12/2022 31/12/2023 31/03/2024

Net equity Investments
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A CULTURE OF SUSTAINABILITY



TIP GROUP 
a culture of sustainability
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Sustainable Development Goals

E

ESG highlights

S G

76
kg of plastic 

savings

36
thousands 
of litres of 
water saved

Lunch services

10 scholarship

190 hours of
mentorship (acceleration
programme arranged by
Digital Magics)

60 hours of training at

universities and conferences

260 hours of employee

training

130 millions
investment in startup
(including clubdeal)

Female 
presence in 

the team

Female 
presence in 

the BoD

Independent 
board 

members

non-executive 
directors in 

the BoD

share capital 
held by top 

management 
and the team

 Equity-based incentive instruments linked
to ESG objectives.

 In 2023, TIP joined the UN Global Compact,

refined the correlation between business

activities and the Sustainable Development Goals

of the 2030 Agenda and became a signatory to the

Principles for Responsible Investment (PRI).

Other goals

60%40% 70%

12% 33%

Of GHG 
emissions

Compensated 
emissions

-23% 100%



TIP GROUP 
a culture of sustainability
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TIP became a signatory of the Principles for Responsible Investment (PRI).

TIP joined the UN Global Compact

National and international network

Membership of the “Istituto per i valori d’impresa”

Raising rating to 'ee'

Main ESG ratings

Rating low risk

Award for ESG guidelines in long-term

investments

ESG Awards
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