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Dear Shareholders, 

 

Writing something meaningful these days may make even less sense than 

usual, as the events that have characterized the past few weeks would 

rather suggest simply observing how the geopolitical situation evolves 

and what potential consequences may arise. 

 

Nevertheless, the duty to offer you some reflections and assessments, 

alongside the publication of the annual report and the start of the 

year, must prevail. Therefore, here we are — this time more briefly — with 

some general updates and some considerations regarding TIP micro-

cosm. 

 

Starting as always with the performance of “our” share, we must 

acknowledge that the strong recovery in both price and trading vol-

umes over the past months is now encountering the widespread profit-

taking and the volatility of recent days, mainly attributable to the 

global context. 

 

However, we are pleased to continue highlighting the medium-term per-

formance which, even after the declines of the last few days, remains 

very strong: TIP’s 10-year total return stands at 223%, corresponding 

to an average annual return of approx. 22%, with a compound return of 

12%. The share, including dividends, has nevertheless delivered a re-

turn of around 11% even in 2025. 

 

The usual chart compares the TIP share with the main international indi-

ces, 
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10 years TIP’s Total return : +223,4%

Source: Bloomberg
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Certainly, the divergence from two of the U.S. indices (Nasdaq and S&P 

500), which began in mid-2024, is quite striking. Until recently, the most 

logical explanation lay in the trend of U.S. technology stocks, partic-

ularly the so-called “Magnificent Seven.” However, since the beginning 

of the year the shares of these companies have underperformed, yet 

those indices continue to remain near their highs, and even the attacks 

on Iran in recent days had — quite incredibly and contrary to what one 

might have expected — only a limited impact on them. 

 

Nevertheless we remain satisfied with having achieved a significantly 

better performance not only of the Dow Jones, but also of the FTSE 

MIB, the STAR index and, above all, the MSCI Europe; that said, TIP’s 

share price still appears significantly undervalued, and we continue to 

believe that the usual refrain about the “holding discount” should not 

be applied, given our structure and the levels of implicit (lack of) risk, 

which have by now been clearly demonstrated over more than twenty 

years since the IPO. 

 

For this reason we thought it might be useful — if not a true comparison, 

given the different size, structure and business approach — to provide 

at least a simple juxtaposition with the stock market performance of 

the major listed U.S. private equity operators. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The performance gap between TIP and the others over virtually the en-

tire period since January 2025 is significant, and even more striking is 

their downward acceleration in recent months, well before the attack 

PERFORMANCE OF TIP AND LISTED PRIVATE EQUITY SINCE THE BEGINNING OF 2025

Source: Bloomberg Apollo Global Management Blackstone KKR Blue Owl TPG TIP
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on Iran. Since these groups have for many years been regarded as the 

top benchmarks for achievable returns, it seemed appropriate to pay 

them a certain degree of attention. 

 

A key element in attempting to properly interpret the poor performance 

of the global private equity giants should likely be identified in the pri-

vate credit/debt segment, which was expanded considerably in recent 

years. Corporate financing was in fact gradually shifting from banks 

to alternative operators that are less regulated, more flexible, but 

also significantly more expensive. 

 

In recent days both Blue Owl and BlackRock have reported strong re-

demption requests and suspensions of withdrawals, precisely in the pri-

vate credit segment. However, the real and major issue will arise when 

the attention is eventually more focused on PIK financings, whose real 

risk is today factored in by very few, neither in market prices nor in the 

“reported” NAVs. 

 

A related reflection concerns the portfolios of many insurance com-

panies, which have invested heavily in private credit, particularly in the 

United States. Two years ago we noted that many insurers had signifi-

cantly reduced their allocations to private equity, creating a fundrais-

ing shortage that is still felt today. If they were now to reduce their 

allocations to private credit as well, much of the oxygen would be re-

moved from operators that have built their fortunes on the rolling ef-

fect of capital raising and the related investments. 

  

The allocation of insurance companies to private credit 

 

Source: Financial Times “How’s  liquidity in the US life insurance sector?”  based on Moody’s  data 
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It is sufficient to analyse the trend in private equity fundraising to un-

derstand the effects of reduced allocations — not only by insurance 

companies — which, combined with increasingly difficult exits, are fuel-

ling the growth of continuation funds and various forms of abnormal 

extensions of fund lifecycles. 

Private equity capital raised worldwide 

 

Source: KPMG” Pulse of private equity Q4’25” -  January 2026 

 

It is therefore no coincidence that, in addition to the risks associated 

with private credit, the stock of private equity assets “for sale” is now 

exceeding $4 trillion. 

 

To conclude on this point, quite simply: if a company or a fund cannot 

obtain financing from the banking system at normal rates and ends up 

resorting to private credit or bonds with interest rates that are very 

often around double those levels, what degree of financial solidity 

can those who have lent that money truly have, regardless of the (the-

oretical) returns applied? 

 

Broadening the perspective to the general macroeconomic environ-

ment, the always dominant variable, namely interest rates in the United 

States—confirms the complexity of the current situation. Despite the six 

rate cuts implemented by the Federal Reserve since October 2024, ef-

fective rates—namely the 10-year and 30-year U.S. Treasury yields—re-

main around 4% and 5%. 

 

The chart below shows how the concrete effects of the initial rate 

cuts moved in the opposite direction from what might have been ex-

pected, and that the first real—albeit short-lived—decline in market 

rates occurred only a few days ago, coinciding with the strengthening 

of the dollar following the effects of the U.S. attack on Iran. 
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 Trend of the U.S. Treasury yield and the Fed rate since January 2020 

 

Source: Bloomberg 

The reasons behind the level of interest rates in the US are well known 

and, in my view, can be considered structural. Therefore, one should 

not expect any real support from official rates in addressing the chal-

lenges facing the economy. Moreover, the recent conflict is already 

having a relevant impact on the price of oil and certain commodities, so 

a resurgence of inflation must be considered an element that could 

emerge, against the widely proclaimed prospect of lower interest 

rates. 

 

Strangely, at an aggregate level, 2025 has not yet reflected the con-

traction in multiples that would have seemed logical. The analysis 

should be carried out either on a case-by-case basis or by sector / coun-

try, since as technology has certainly played a fundamental role. Yet, 

even here, quite surprisingly, the decline in the valuations of the Mag-

nificent Seven in recent months has been offset by other companies that 

are keeping the indices at levels that, to us, appear somewhat illogical. 

 

It is almost as if there were “invisible hands” so eager to prevent the 

indices from falling, that they manage, almost every day, to invent sto-

ries capable of positively surprising the market and, in any case, of 

providing enough oxygen to sustain it so much so that investors seem to 

forget even the strong shocks caused by announcements about the con-

sequences of AI: sometimes on software, sometimes on banks and some-

times on asset managers. This is yet another symptom of the “strange-

ness” we have been confronting with for years, which by now has turned 

into something closer to hysteria. 
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After this picture, painted in contrasting tones, let’s turn to TIP. 

 

The first element that, once again, we believe should be emphasized here 

is the strength / solidity / excellence of our companies which, even in 

a challenging year such as 2025, have continued - on average - to per-

form well, many are reporting revenue growth and often improving 

profitability, either in absolute terms or as a percentage. 

 

This explains why TIP remains primarily focused on further strengthen-

ing its group companies. Thanks to the synergies that can be achieved 

through strategically driven M&A transactions, these companies 

should take advantage of the current environment and capitalize on 

their positions — both in terms of industrial positioning and financial 

capacity — which are currently particularly favourable. 

 

Indeed, in 2025, Sesa completed 10 acquisitions, Bending Spoons 6, In-

terpump 4, and Dexelance 2. Alpitour signed contracts for 3 new ho-

tels. 

 

The table summarizes the results of the most important group compa-

nies: 

 

ALPITOUR 

A fantastic group, with globally recognized leadership, projected to-

ward the bright future of the “experience” to which everyone aspires, 

regardless of country, social status, cultural background, and so on. 

Compared with the much-discussed systemic risks, its geographic diver-

Sales 

2025

(€ mln)

Sales

2025 vs 

2024

EBITDA 

MARGIN 

ADJ. 

2025

Cash / 

(Debt)

2.396  + 1,7% 22,6% -1.046

416  + 1,6% 13,0%   - 74

461  + 1,9% 6,0%   - 52

2.071   - 0,4% 22,3%   - 291

373  + 15,0% 9,2%   - 53

3.132  + 0,7% 41,0% 1.458

1.740  + 6,7% 12,4% n.a.

403   - 2,8% 17,4% n.a.

3.610  + 7,5% 7,3% 196

(3)

(2)

(1) Revenue growth at constant exchange rates. (2) Guidance for the fiscal year ending April 30, 2026. (3) Results as of October 31, 2025. (4) Results

as of August 31, 2025.

(4)

Listed companies Private companies

(1)

Sales 

2025

(€ mln)

Sales

2025 vs 

2024

EBITDA 

MARGIN 

ADJ. 

2025

Cash / 

(Debt)

2.287  + 9,8% 7,1% -115

1.561  + 10,0% 15,7% 518

254  + 1,1% 9,9% -79

188  + 3,7% 22,7% 42

706  + 3,3% 5,8%   - 142

188  + 6,5% 21,4% 118

110  + 20,9% 27,1% 0
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sification, the breadth of its activities — with significant “physical” as-

sets such as hotels, resorts and aircrafts — and, not least, a very 

strong technological presence both for Italian travellers abroad and 

for foreigners interested in our country, make it a unique and extremely 

solid operator, ready to seize new challenges and further strengthen 

its position. From a corporate perspective, the path that has been cho-

sen is that of a future stock market listing, for which preparations are 

already underway. 

 

AMPLIFON 

The acquisition of GN Hearing announced today marks a significant 

turning point in the group’s strategy, given the integration with the 

world’s most innovative manufacturer of hearing aids. TIP has ex-

pressed its willingness to participate — at least on a pro-rata basis — in 

the equity portion that will be required for the transaction. 

 

BENDING SPOONS 

From being “one of” StarTIP’s investments, this super unicorn is now de-

livering immense satisfaction. The funding round completed five months 

ago, at an $11 billion pre-money valuation, has confirmed the achieve-

ments of an exceptional group, led by people widely admired and built 

around a business model whose potential growth is, in theory, limitless. 

There have been discussions about a future stock market listing; we sin-

cerely hope this will happen not with the aim of monetizing our stake 

(currently around 3%), but rather to demonstrate to the world and to 

the markets that, even in our country, global leaders can emerge in a 

relatively short period of time, in sectors that are often considered 

lost, even at the European level.  

 

DEXELANCE 

Is one of the projects to which we are dedicating a lot of time. The syn-

ergistic integration among the companies is progressing — while re-

specting the individuality of each brand — but, above all, there is a grow-

ing awareness that such a model can best respond to the new demands 

of the market, particularly at international level. Given the fragmenta-

tion of the sector, the ambition to develop, as much as possible, a high-

end “total look” design and furnishings hub, is very compelling, spe-

cially if  combined with financial solidity and with a level of strategic 

clarity and management quality that few in the sector possess. In the 
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coming weeks, the planned capital increase will be launched. TIP and 

many shareholders close to us will participate, with the conviction 

that its terms — particularly the price and the attached warrants — may 

represent an excellent investment opportunity.  

 

OVS 

It has just closed another year of growth, despite the apparel sector 

being in a phase of gradual contraction. The integration of the Golden 

Point acquisition is progressing well; the push to develop Piombo, Les 

Copains and Stefanel is delivering very positive results and the 

strengthening of the group internationally in France, in India and soon 

in Mexico, also appears particularly promising. Barring interruptions 

or slowdowns due to the external environment, 2026 will be the year 

of a major opening in Dubai. There have been attempts, with Coin, Kasa-

nova and other strategic initiatives to accelerate growth in complemen-

tary segments, however, on the one hand the economic and financial 

conditions of the targets did not allow it and on the other our strong 

conviction, shared by the board of directors and management, is that 

while it is right to continue growing through external expansion as 

well, this should take place within clear limits of prudence.  

 

SESA 

We recently increased our stake in the holding company, firmly con-

vinced that it can continue to grow and further strengthen its position 

as the leading Italian aggregator in digital integration. The excellent 

collaboration among the founding families, top management, ourselves 

and other shareholders, is demonstrating a unique capacity to create 

“real value” in the sector — at least in Italy — which makes us particu-

larly proud. International expansion is also continuing and the com-

pany’s presence in several countries is growing. We are often asked how 

TIP positions itself with respect to the challenges posed by the evolu-

tion of AI; one of our answers is precisely SESA which, thanks to its 

know-how, is not only able to ride this wave successfully, but also to 

support its adoption and application in a wide range of companies.  

 

VIANOVA 

The company continues to demonstrate strong growth capabilities, in-

cluding through external expansion, consistently delivering excellent 
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results. The prospect of a future stock market listing remains con-

crete and current, market conditions permitting. 

 

OTHER INVESTMENTS 

As for companies such as INTERPUMP, MONCLER, ROCHE BOBOIS, and 

also those in which we hold smaller stakes — such as BASICNET AND 

ELICA — is already publicly known, as they are listed and effective in 

their communications. For this reason, this year I will refrain from com-

menting on them individually. What should be reiterated, however, is 

that with each of them we maintain an ongoing relationship, regardless 

of the size of the stake held. As always, this relationship is aimed at 

providing every possible contribution at the strategic and operational 

levels, as well as in governance matters and in relations with the mar-

kets, with other major shareholders and with their respective top man-

agers.  

 

Similarly, with the other companies — particularly APOTECA NATURA, 

AZIMUT BENETTI, BETA, CHIORINO, EATALY, ENGINEERING, ITACA, 

LIMONTA, and JOIVY, as well as the smaller ones our interaction is con-

stant and always aimed at further industrial development. 

 

CONCLUSIONS 

The outlook for 2026 will depend on how ongoing conflicts develop, 

particularly the one in the Middle East. Many companies, which had been 

counting on a gradual but easing of the constraints of tariffs and the 

consequences of the conflict in Ukraine, are now facing challenges in 

the form of rising prices for raw materials – both energy and non-en-

ergy-related – fluctuations in the US dollar, and high levels of uncer-

tainty regarding orders.  

 

The chart below on investments indicates that the world’s top 1,000 

companies have, for years, tended to prioritise dividends and share buy-

backs over capital expenditure and M&A. Fortunately, research and de-

velopment is on the rise. However, given that R&D is highly concen-

trated and that many tech giants are reducing it, a complex picture 

emerges that requires careful analyses. 
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Capex Allocation of the Top 1,000 Companies by Market Cap 

 

Fonte: BAIN- Global M&A Report 2026 

Turning to the financial markets, a year ago we wrote that there might 

be a shift towards Europe, which has indeed taken place: whereas up un-

til two years ago more than 90% of capital flows were directed to-

wards the US, in the last six months this figure has fallen below 40%. 

The flow towards mid/small caps remains modest instead the other pre-

diction concerned the recovery of IPOs, which is currently still too 

timid worldwide; in Italy, on the main markets, there have been none in 

2025 ! 

 

In this context, it should be emphasised that the much-vaunted simplifi-

cations in listing and capital increases procedures are still in their in-

fancy. Or perhaps not even that. Not only have the hoped-for tax bene-

fits failed to materialise, but some measures have actually undermined 

the relationship between companies and investors, with great disap-

pointment of those operators, like us, who saw the stock exchanges as 

a fast track, precisely designed to meet the needs of companies and a 

way to abandon leverage – too much and too burdensome – but mainly 

to enable many enterprises to grow, with the support of savers and se-

rious investors. 

 

On this issue we remain convinced that there will be little room for 

choice; sooner or later, it will become mandatory to increasingly rely 

on the stock markets. 

 

TIP has long adopted a wait-and-see approach to direct investments, and 

recent events – however unpredictable – confirm that such decision 



The information contained herein is for informational purposes only; this letter does not in any way constitute 

a solicitation of public savings nor a recommendation for any potential investment or purchase 

 

11/11 

was correct; TIP remains ready to encourage and then support the de-

velopment plans of its portfolio companies in every possible way. We 

are, however, monitoring developments in many sectors very closely 

and continuing to streamline the structure, not just at the corporate 

level. 

 

Almost all of TIP’s companies have solid balance sheets, substantial 

funds available for investment and excellent entrepreneurs and manag-

ers at the helm, with a clear strategy. Therefore, as in the past, we be-

lieve that TIP’s fundamentals remain excellent, with limited risks and im-

mense opportunities, which are certainly not in short supply at the mo-

ment, quite the contrary. 

 

From these perspectives, the consequences of the war in the Middle 

East must be monitored with ever-greater attention because the in-

crease in oil prices may persist for a period beyond the end of the most 

significant hostilities and because the dangers of inflation and perhaps 

even recession are clearly just around the corner. This is also com-

pounded by the weakening of the financial and economic positions of 

many countries, in particular the United States. 

 

For most of our companies, all this could generate – even more so than 

in the recent past – further opportunities for acquisitions and invest-

ments 

 

The TIP team is highly experienced and well-established and, also in 

2025, has demonstrated great cohesion and expertise across many 

fronts, including in complex situations, both in M&A — where revenues 

have nearly tripled — and in the investments carried out and planned. As 

always, our sincere thanks go to all of them. 

 

A final note on the dividend, proposed to increase by 62.5%, in line with 

what has been outlined above and as a further signal to the market 

which, thanks to you, continues to place its trust in us. 

 

Giovanni Tamburi  

 

Milan, March 16, 2026 

 


