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TAMBURI INVESTMENT PARTNERS S.P.A.

DEAR SHAREHOLDERS,

IF A YEAR AGO WE VENTURED TO SPEAK OF “STRANGE TIMES”, IT IS NOW DIFFICULT
TO FIND THE RIGHT WORDS TO DEFINE THE CURRENT PERIOD.

HOWEVER, AS PROFESSIONALS, RATHER THAN SEARCHING FOR DEFINITIONS OR AD-
JECTIVES, WE MUST IDENTIFY THE PATHS THAT WILL ALLOW US TO NAVIGATE OUR
INVESTMENTS — BOTH ONGOING AND FUTURE — IN THE BEST POSSIBLE WAY.

BEFORE DELVING INTO ANALYSES AND EVALUATIONS, AS ALWAYS, WE MUST FIRST
ADDRESS TIP'sS PERFORMANCE IN 2024. THE INDUSTRIAL PORTION, MEANING THE

COMPANIES OF THE GROUP, HAS PERFORMED GENERALLY WELL, 11 COMPANIES

REPORTED REVENUE GROWTH. 8 COMPANIES MAINTAINED RELATIVELY STABLE REV-

ENUES (+/- 5%) AND ONLY 2 SAW A SIGNIFICANT DECLINE. THESE RESULTS ARE

THEREFORE BETTER THAN THOSE OF MOST COMPARABLE ITALIAN OR EUROPEAN
COMPANIES, AS WELL AS THE PREVAILING SENTIMENT SURROUNDING THE INDUS-
TRIAL SECTORS IN OUR COUNTRY IN RECENT MONTHS. DESPITE THIS, IN 2024 AND
EARLY 2025 TIP’S STOCK PERFORMANCE HAS BEEN INEXPLICABLY DISAPPOINTING.

THE USUAL CHART ILLUSTRATES THE RECENT REVERSAL IN COMPARISON TO
NEARLY A DECADE OF OUTPERFORMANCE AGAINST ALMOST ALL GLOBAL STOCK IN-
DEXES. IN REALITY, ONLY THE NASDAQ HAS TRULY SURGED AHEAD COMPARED TO

US AND OTHERS, SO WE MUST REGAIN GROUND !

TIPSTOCKVS DIFFERENTINDEXESFROM 21/2/2015TO 21/2/2025

™

10 YEARS TIP TOTALRETURN: + 175,1%

i Naspag
| $2607% |

SOURCE: BLOOMBERG

AT THE RISK OF REPEATING WELL-KNOWN FACTS, IT IS IMPOSSIBLE NOT TO HIGH-
LIGHT THAT IN 2024, THE S&P 500 INDEX WAS DRIVEN BY THE SO-CALLED "MAG-
NIFICENT 7" WHICH, THANKS TO AN ANNUAL GROWTH OF +66.5%, CONTRIBUTED

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO; LA PRESENTE LETTERA NON CO-
STITUISCE IN ALCUN MODO NE SOLLECITAZIONE DEL PUBBLICO RISPARMIO. NE INDICAZIONE PER EVENTUALI ACQUISTI.
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TO MORE THAN HALF OF THE INDEX'S TOTAL GROWTH (+23%). IN EUROPE, AND
PARTICULARLY IN ITALY, BANKS AND THE STOCK LINKED TO ENERGY AND DEFENCE
HAVE SIGNIFICANTLY IMPACTED THE FTSE MiIB. CONSIDERING THAT BANKING
STOCKS, WHICH REPRESENT SUBSTANTIAL WEIGHT, RECORDED A +52.7% IN-
CREASE IN 2024, COMPARED TO THE GENERAL INDEX'S +12.6%.

AS EMPHASIZED IN SOME OF MY PREVIOUS LETTERS, THE KEY ISSUE THAT WILL HEAV-
ILY INFLUENCE THE FUTURE OF INTERNATIONAL FINANCE CONCERNS THE DEVELOP-
MENTS IN THE PRIVATE EQUITY INDUSTRY THAT HAS BEEN THE UNDISPUTED LEADER
OF M&A FOR THIRTY YEARS AND CURRENTLY HOLDS STAKES IN NEARLY 30,000
COMPANIES WORLDWIDE, HAVING, TO SOME EXTENT, REPLACED THE ROLE OF
STOCK EXCHANGES.

NUMBER OF COMPANIES IN WHICH PRIVATE EQUITY FUNDS HAVE INVESTED
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DATA IN THOUSANDS - SOURCE: PITCHBOOK

REGARDING THIS EVOLUTION, THE FEELING IS THAT THE MECHANISM IS STARTING
TO JAM! INCREASING DIFFICULTIES IN RAISING CAPITAL, ENORMOUS CHALLENGES
IN DIVESTING HOLDINGS, ALWAYS RELATIVELY HIGH COSTS AND REDUCED ACCESS
TO CREDIT FOR HIGHLY LEVERAGED TRANSACTIONS, THOSE THAT, WHEN SUCCESS-
FUL, HAVE DELIVERED THE HIGHEST RETURNS.

AS FOR THE CREDIT WORLD, THE NUMEROUS INTEREST RATE CUTS EXPECTED FROM
CENTRAL BANKS IN 2024 DID NOT MATERIALIZE. MORE IMPORTANTLY, THE CUR-
RENT SITUATION SUGGESTS THAT THERE WILL NOT BE IN THE FUTURE THE SAME
LEVEL OF CONFIDENCE IN EXPECTING A SIGNIFICANT DOWNWARD ADJUSTMENT OF
INTEREST RATES, BOTH OFFICIAL AND EVEN MORE MARKET ONES. THE KEY INDICA-
TOR, THE U.S. 10-YEAR TREASURY YIELD, CLEARLY REFLECTS THIS, AND THE POINT
WE HAVE REACHED, WHERE MARKET RATES ARE MOVING IN THE OPPOSITE DIREC-
TION OF OFFICIAL RATES FOR SEVERAL MONTHS, IS HIGHLY SIGNIFICANT. ALL OF
THIS CONTINUES TO SHAPE AN ALREADY VOLATILE LANDSCAPE.

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO,; LA PRESENTE LETTERA NON CO~
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B-YEAR EVOLUTION OF THE US TREASURY AND FED RATE
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STILL ABOUT BANKS, IT IS WORTH HIGHLIGHTING THAT OVER THE PAST THREE
YEARS, I.LE. IN THE PERIOD FOLLOWING THE END OF THE PANDEMIC AND DESPITE
MANY PROMISES, THE AMOUNTS LOANED TO ITALIAN COMPANIES HAVE DECREASED

FROM 876 TO 772 BILLION, EVEN AS THE NATIONAL ECONOMY REBOUNDED WELL.

SHOULD THIS TREND CONTINUE, THE LIQUIDITY AVAILABLE IN THE MARKET WILL
SHRINK FURTHER AND SINCE MANY ENTREPRENEURS AND INVESTORS HAVE FAC-
TORED MORE CREDIT AND LOWER COSTS INTO THEIR BUSINESS PLANS, MANY PRO-
JECTIONS WOULD BE MISSED, POTENTIALLY WITH EXPLOSIVE CONSEQUENCES.

SOMEONE MIGHT ARGUE THAT WHILE THE DECLINE IN BANK LENDING IS UNDENIA-
BLE, THE SO-CALLED PRIVATE DEBT COMPONENT IS GROWING RAPIDLY AND SIGNIF-
ICANTLY. BUT WHO HAS THOROUGHLY ANALYZED THE IMPLIED RISKS IN SUCH
TRANSACTIONS ? WHO CAN DISPUTE THAT A COMPANY CHOOSING TO SEEK FINANC-
ING NOT FROM A TRADITIONAL BANK BUT WITHIN THE SO-CALLED SHADOW BANKING
SYSTEM, IS INHERENTLY WEAKER AND THAT THIS CHOICE, EXCEPT IN CERTAIN SPE-
CIFIC CASES LIKE BRIDGE LOANS, IS MADE OUT OF NECESSITY BECAUSE COMMER-

CIAL BANKS WERE UNWILLING TO (OR NO LONGER WILLING TO) PROVIDE FUNDING?

WITHIN THE ACCUMULATED DEBT, BEYOND JUST PRIVATE DEBT, A SIGNIFICANT POR-
TION INCLUDES PAYMENTS OF INTEREST AND PRINCIPAL THAT ARE HEAVILY DE-
FERRED OVER TIME (WITH BULLET AND PIK STRUCTURES BEING EXAMPLES), EFFEC-
TIVELY PUSHING THE TRUE RISK FURTHER INTO THE FUTURE; ONCE AGAIN, WHO HAS
DONE THE MATH TO ASSESS THE SOLVENCY OF THESE BORROWERS ? AND HOW
MANY LEVERAGED TRANSACTIONS ALSO CARRY THIS POTENTIAL RISK ? THE FEELING
IS THAT A LARGE NUMBER OF COMPANIES WILL, QUITE REASONABLY, BE UNABLE TO
REPAY THEIR DEBTS, PLACING LENDERS IN A DIFFICULT DILEMMA, WHICH AT BEST,
COULD BE RESULTING IN SUBSTANTIAL EXTENSIONS OF REPAYMENTS.

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO; LA PRESENTE LETTERA NON CO~
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COULD IT BE THAT, SOONER RATHER THAN LATER, A SIGNIFICANT PORTION OF
THOSE PIK LOANS WILL ONCE AGAIN SWELL THE MASS OF NPLS THAT, FOR A FEW
YEARS, SEEMED TO HAVE DISAPPEARED ? CERTAINLY, THE FLOOD OF GOVERNMENT-
BACKED LOANS LINKED TO COVID-19 DRASTICALLY ALTERED THE CREDIT MARKET,
BUT WHAT COULD HAPPENS NOW ?

THE REQUESTS FOR NEGOTIATED CRISIS SETTLEMENTS ARE RISING SIGNIFICANTLY,
WITH OVER 900 CASES RECORDED IN 2024 AND A TOTAL EXCEEDING 2,100 PRO-
CEDURES OVER THE PAST THREE YEARS. MEANWHILE, THE REPAYMENT PHASE HAS
BEGUN FOR MOST OF THE SACE OR MCC-BACKED LOANS, WHICH INCLUDE RELENT-
LESS STEP-UPS IN INTEREST RATES AND GUARANTEES. AS A RESULT, A FURTHER
WEAKENING OF THE MOST VULNERABLE AND/OR HEAVILY INDEBTED COMPANIES IS
FORESEEABLE.

IT IS THEREFORE REASONABLE TO EXPECT THAT THE M&A TREND WILL CONTINUE
TO BE SLUGGISH IN THE NEAR FUTURE. A 10-YEAR ANALYSIS — THOUGH NOT EN-
TIRELY UNIFORM, WHICH IS WHY WE PRESENT DATA FROM TWO DIFFERENT SOURCES
FOR MAXIMUM OBJECTIVITY — CLEARLY REFLECTS THIS. AND WE SEE NO REASONS
FOR A REBOUND, NOW.

THE GLOBAL M&A MARKET
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IT IS ALSO REASONABLE TO EXPECT DEAL PRICES TO CONTINUE DECLINING, GIVEN
THE OUTLINED SCENARIO AND, MORE IMPORTANTLY, THE PRESSURE TO SELL
CAUSED BY APPROXIMATELY 3.5 TRILLION IN “ASSETS TO BE SOLD” BY PRIVATE EQ-
UITY FIRMS, ALONG WITH INCREASINGLY STRINGENT REGULATIONS FROM CENTRAL
BANKS, PARTICULARLY CONCERNING HIGHLY LEVERAGED FINANCING.

REGARDING PRICE DECLINES, MOST INVESTMENT BANKS HAVE A CONTRADICTORY
STANCE, OFTEN OFFERING CONFLICTING OPINIONS DEPENDING ON THEIR AUDI-
ENCE. ON ONE HAND, THE PRICING OF THE — STILL VERY FEW — |[POS DOES NOT
ENCOURAGE HIGH VALUATIONS. ON THE OTHER HAND, MANY PRIVATE EQUITY FUNDS

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO,; LA PRESENTE LETTERA NON CO~
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WOULD HAVE PROBLEMS TO COMMUNICATE TO THEIR INVESTORS THAT THE TWO-
DECADE LONG TREND OF RISING MULTIPLES HAS NOW REVERSED; HOWEVER, THE
DATA IN THE CHART PRESENTED HERE IS UNDENIABLE.

EV/EBITDA VALUATIONS

20 Year over year 2024
2023-2024

S&P 500 +19% 16.6X

=
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SOURCE: BAIN

FURTHER CONFIRMATION OF THIS TREND IS THE RECENT RECORD FUNDRAISING
(102 USD BILLION) BY SECONDARY FUNDS, THAT HAVE IN MIND RETURNS BASED
ON SIGNIFICANTLY LOWER PRICES THAN THOSE RECENTLY REPORTED BY SELLERS.

MOREOVER, THE SHARP INCREASE IN ADD-ON TRANSACTIONS WORLDWIDE HIGH-
LIGHTS HOW INDUSTRIAL AND COMMERCIAL CONSIDERATIONS, THUS, STRATEGIC
FACTORS, ARE BECOMING INCREASINGLY DOMINANT IN RECENT M&A RANKINGS.
THIS REINFORCES THE IDEA THAT CERTAIN VALUATIONS CAN ONLY BE SUSTAINED
IN PRESENCE OF SYNERGY PERSPECTIVES.

IN ESSENCE, THIS IS PRECISELY WHAT TIP HAS ALWAYS AIMED TO DO. MANY ADD-
ONS TO STRENGTHEN STRATEGIC POSITIONING, WITH MORE THAN 220 ACQUISI-
TIONS MADE BY OUR COMPANIES SINCE WE BECAME SHAREHOLDERS. AND IT IS EX-~
ACTLY WHAT WE PLAN TO CONTINUE TO DO IN THE FUTURE, GIVEN THE EXCEPTION-
ALLY LOW DEBT LEVELS, THE STRONG AND PERSISTENT GROWTH AMBITIONS OF
OUR COMPANIES AND THE REDUCED COMPETITION ON DEALS FROM PURELY FINAN-
CIAL INVESTORS.

THE AGGREGATE REVENUE OF TIP’S GROUP COMPANIES IN 2024 EXCEEDED 25
BILLION, WITH AN EBITDA OF APPROXIMATELY 5 BILLION, EMPLOYING MORE THAN
100,000 PEOPLE.

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO; LA PRESENTE LETTERA NON CO~
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THE 2024 YEAR-END FIGURES FOR REVENUE, EBITDA, AND NFP/EBITDA FOR TIP’S
KEY COMPANIES ARE AS FOLLOWS:

‘ LISTED COMPANIES ‘ ‘ PRIVATE COMPANIES
SALES SALES EBITDA NFP / SALES SALES EBITDA NFP /7
2024 2024 vs MARGIN EBITDA 2024 2024 vs MARGIN EBITDA
€m 2023  ADJ. 2024 ADJ. €mn 2023  ADJ. 2024 ADJ.
. — 2
wmpllfon 2.409 +7,0% 23,6% 1,6X ALEITOUR 2.083 +6,7% 6,6% 1,5x
- . 3
Basic 409 +3,1% 14,9% 1,5x AT B 1.420 +11,3% 14,.9% Lia.
-
ehca 452 -4,5% 6,9% 1,5x BENDING SP&SNS 622 +725% 50,6% 1,9x
HuGo Boss 4.307 +2,6% 18,0% 0.1x HEBeta 251 +0,3% 10,7% 3.0x
E INTERPUME 2078 .7.2% 22.0% 0,9x CHIORING) 181 +3,0% 23.4% L.
BEXELANCE 324 +4,3% 15,7% Lia. TATALY 684 +4,3% 7.8% 1.6%
o i 4
Mor&%LER 3.109 +7.0% 40,9% L. ;»;ﬂ;.;;i 68 +39,1%  ~7.5% Lia.
- 4
OVvSs 1.626 +6,0% 12,2% 0.8x Joivy 116 +8,9% 7.8% 1.4x
414 -3.6% 17.9% Lia. LIMONTA | 176 -5,6% 19,9% Lia.
5e5a L 3.400 +7,5% 7.4% Lia. 1QNOVQ 93 +137% 27,5% Lia.

ACTUAL DATA OR BLOOMBERG ESTIMATES FOR LISTED COMPANIES. (1) GUIDANCE FOR THE FISCAL YEAR ENDING ON APRIL 30, 2025. (2) RESULTS AS OF OCTOBER 31,
2024.(3) RESULTS AS OF AUGUST 31, 2024. (4) PROFORMA RESULTS.

FOLLOWING THESE FINDINGS, PARTICULARLY AT THE GENERAL AND MACROECO-
NOMIC LEVEL, WE DEEMED IT NECESSARY TO CAREFULLY REASSESS THE INDIVIDUAL
VALUATIONS OF OUR COMPANIES, SINCE, ONE CANNOT BE CONVINCED THAT CER-
TAIN MARKET VALUES ARE DECLINING — AND WILL LIKELY CONTINUE TO DO SO —
WHILE KEEPING UNCHANGED THE CRITERIA USED FOR SUCH ASSESSMENTS.

AT THE CONCLUSION OF THIS VALUATION EXERCISE, WE HAVE DETERMINED THAT A
FAIR “INTRINSIC VALUE” OF TIP’S ASSETS CURRENTLY EXCEEDS 2.9 BILLION,
WHICH CORRESPONDS — NET OF DEBT — TO 13.5 EURO PER SHARE.

THE MOST RECENT AVERAGE TARGET PRICE PROVIDED BY THE BANKS COVERING
TIP’s STOCK, Is 12.55 EURO.

REGARDLESS OF ABSOLUTE AND RELATIVE VALUES, IT IS ESSENTIAL TO REITERATE
THAT ANOTHER KEY FACTOR IN UNDERSTANDING AND PROPERLY EVALUATING TIP
IS ITS EXCELLENT LEVEL OF DIVERSIFICATION, AS CONFIRMED BY THE FOLLOWING

TABLE:

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO,; LA PRESENTE LETTERA NON CO~
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TIPN.LV.— NETINTRINSIC VALUE *

NIV BY INDUSTRY NIV BY YEAR OF INVESTMENT
LUXURY AND DESIGN 24% BEFORE 2008 10%
FOOD, RETAIL AND ~ 2 ’ SBILLION 2009/2012 7%
TOURISM 21% (>2,9 BLN GROSS OF NFP)
2013/2016 18%
;'\:E%L]’_lsNTg]%éY 18% > 1 ,8 BILLION OF
CAPITAL GAIN 2017/2018 12%
IT, DIGITAL, INNOVATION 17% IMPLIED
201972020 26%
~ 13,5 EURO PER
FEALTHARE 1o SHARE 2021/2022 21%
TREASURY SHARES 10% 202372025 59

*N.LV.-NET INTRINSIC VALUE - INTERNAL CALCULATION OF THE AGGREGATE VALUATION OF THE SHARES HELD IN THE INVESTEES BASED ON THE BUSINESS PLANS PREPARED BY US

AGAIN THIS YEAR, RATHER THAN PROVIDING A BROAD OVERVIEW OF RESULTS, MOST
OF WHICH ARE ALREADY KNOWN OR EASILY ACCESSIBLE THROUGH THE USUAL
SOURCES, | WILL FOCUS ON A FEW SPECIFIC SITUATIONS.

ALPITOUR
THE ANALYSTS COVERING TIP ESTIMATE THE VALUE - OF 100% OF THE ALPITOUR
GROUP - AT APPROXIMATELY / OR AT LEAST ONE BILLION EURO.

ALTHOUGH NO FORMAL OFFERS WERE RECEIVED IN 2024 AT THE VALUATION LEV-
ELS WE WOULD HAVE EXPECTED, PROBABLY DUE TO THE GROUP'S COMPLEX STRUC-
TURE AND CERTAIN REGULATORY CONSTRAINTS, WE BELIEVE THAT ITS STRATEGIC
VALUE, BEYOND ITS ECONOMIC VALUE, COULD BE HIGHLY SIGNIFICANT.

WITH 26 HOTELS UNDER FULL OWNERSHIP OR MANAGEMENT, INCLUDING 8 FIVE-
STARS IN ITALY, A VERY YOUNG FLEET OF 18 AIRCRAFTS, AND OVER 2 BILLION IN
STEADILY GROWING REVENUE, THESE ARE UNDENIABLE FIGURES; WE NOW CON-
SIDER THE 140 - 160 MILLION IN EBITDA TO BE STRUCTURALLY SUSTAINABLE AND
THE APPROXIMATELY 90O MILLION IN ASSET VALUE CONFIRMS THE GROUP'S

STRONG FINANCIAL SOLIDITY.

HOWEVER, THE MOST IMPORTANT FACT IS THAT ASSET ITALIA 1, A COMPANY CO-
OWNED BY TIP AND VARIOUS FAMILY OFFICES, HAS RECENTLY EXERCISED ITS PRE-
EMPTIVE RIGHT ON APPROXIMATELY 36% OF THE COMPANY THAT A SHAREHOLDER

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO,; LA PRESENTE LETTERA NON CO~
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HAD DECIDED TO SELL. THE PRICE AGREED FOR THAT STAKE SEEMED VERY ATTRAC-
TIVE TO US AND ONCE THE NECESSARY AUTHORIZATIONS FROM THE RELEVANT AU-
THORITIES WILL BE OBTAINED, THE PURCHASE IS EXPECTED TO BE FINALIZED, PROB-
ABLY BY NEXT SUMMER.

AT THE SAME TIME, DISCUSSIONS ARE UNDERWAY WITH THE SHAREHOLDERS OF AS-
SET ITALIA TO DETERMINE WHO IS INTERESTED IN PARTICIPATING IN THIS TRANSAC-
TION; THIS ACQUISITION IS ANYWAY CLEARLY VALUE-ACCRETIVE FOR TIP AND
THEREFORE, REGARDLESS OF THE LEVEL OF PARTICIPATION FROM OTHER SHARE-
HOLDERS, WE ARE VERY SATISFIED WITH IT.

AMPLIFON

REVENUES UP 7%, EBITDA AT 568 MILLION, FURTHER INCREASES EXPECTED IN
2025: AN OUTSTANDING GROUP, WITH OVER 10,000 RETAIL LOCATIONS WORLD-
WIDE, ALSO EXPERIENCING A STRONG GROWTH ACCELERATION IN CHINA AND THE
UNITED STATES. WE ARE EXTREMELY PROUD TO HAVE BEEN PART OF THIS COMPANY
FOR MORE THAN 14 YEARS. ITS UNDISPUTED LEADERSHIP, IN OUR VIEW, CAN BE
FURTHER STRENGTHENED BY THE INCREASINGLY ACCURATE LEVEL OF SERVICE OF-
FERED IN EVERY PART OF THE WORLD.

AZIMUT BENETTI

THE MOST SIGNIFICANT EVENT IN 2024 WAS THE PASSING AWAY OF PAOLO VITELLI,
FOUNDER AND LIFELONG DRIVING FORCE BEHIND AN EXCEPTIONAL GROUP, AN-
OTHER UNDISPUTED GLOBAL LEADER. HIS FORESIGHT HAD ALREADY LED TO HIS
DAUGHTER GIOVANNA TAKING THE HELM A COUPLE OF YEARS AGO, SO THE IMPACT
ON THE COMPANY HAS BEEN MINIMAL. WITHOUT ANY DOUBT, WE WILL GREATLY MISS
HIS DETERMINATION, HIS RELENTLESS DRIVE AND HIS ABILITY TO PUSH EVERYONE
TO RAISE THEIR STANDARDS. THE GROUP CONTINUES TO PERFORM EXCEPTIONALLY
WELL, WITH RECORD-BREAKING REVENUE OF 1.5 BILLION, EBITDA WILL BE EXCEED-
ING 200 MILLION AND LIQUIDITY ALREADY SURPASSING HALF A BILLION.

BASICNET

ONE OF THE MOST PLEASANT SURPRISES OF 2024 WAS PERMIRA’S ACQUISITION
OF A SIGNIFICANT MINORITY STAKE IN K-WAY, ONE OF THE MANY BRANDS OF THE
GROUP. THE APPROXIMATELY 500 MILLION VALUATION ATTRIBUTED TO THE BRAND
— BUT EVEN MORE THE STRENGTHENING OF ITS GLOBAL EXPANSION STRATEGY —
LED TO AN IMPRESSIVE, YET JUSTIFIED, SURGE IN THE STOCK PRICE. THIS ONCE
AGAIN HIGHLIGHTS THE LIMITED RELEVANCE OF CERTAIN STOCK MARKET PRICES;
MOREOVER, THE OTHER BRANDS ARE ALSO PERFORMING VERY WELL.

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO; LA PRESENTE LETTERA NON CO~
STITUISGE IN ALCUN MODO NE SOLLEGITAZIONE DEL PUBBLICO RISPARMIO. NE INDIGAZIONE PER EVENTUALI ACQUISTI.
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BENDING SPOONS

NOw RENOWNED WORLDWIDE AND UNDOUBTEDLY ANOTHER ABSOLUTE LEADER,
AN EXCEPTIONAL COMPANY, CONCEIVED AND MANAGED BY INDIVIDUALS WHO
NEVER FAIL TO IMPRESS IN THE MOST POSITIVE WAY DURING EVERY INTERACTION.
INDEED, THEY EARN RECOGNITION FROM ANYONE WHO KNOWS WHO THEY ARE AND
WHAT THEY HAVE BUILT. A RARE PHENOMENON FOR OUR COUNTRY, THAT CONTIN-
UES TO AMAZE WITH ITS GROWTH CAPABILITIES AND THE EBITDA, NOW MORE THAN
300 MILLION, MAKING US INCREDIBLY PROUD TO HAVE BELIEVED IN SUCH A PRO-
JECT FOR SO MANY YEARS. AT THE VALUATION OF RECENT TRANSACTIONS, TIP
STAKE IS WORTH AT LEAST 10 TIMES THE AMOUNT INVESTED TO DATE.

CHIORINO

ANOTHER RECORD LEVEL OF TURNOVER IN 2024 — ABOVE 180 MILLION, UP FROM
THE PREVIOUS YEAR, AND AN EBITDA OF 42 MILLION — ONCE AGAIN CONFIRMS THE
UNIQUENESS OF THIS UNDENIABLE [ITALIAN INDUSTRIAL EXCELLENCE EARMARKED
FOR THE IPO ONCE VALUATION PARAMETERS ARE DEEMED APPROPRIATE, PAVING
THE WAY FOR FURTHER GROWTH AND CONSOLIDATE, ALSO THROUGH M&A, ITS RE-
CENT TRAJECTORY.

DEXELANCE

THE DESIGN, LIGHTING, AND FURNITURE SECTOR IS EXPERIENCING A RETRACEMENT
IN RESULTS AFTER THREE YEARS OF STRONG GROWTH. HOWEVER, DEXELANCE
MANAGED TO INCREASE ITS REVENUE TO 324 MILLION IN 2024 WHILE KEEPING
EBITDA ABOVE 50 MILLION, WITH EXCELLENT CASH CONVERSION. THE COMPANY
REMAINS COMMITTED TO ITS STRATEGY OF DEEPLY RESPECTING INDIVIDUAL ENTRE-
PRENEURIAL IDENTITIES, RECOGNIZING THAT THE SECTOR HAS REACHED ITS CUR-
RENT LEVEL OF EXCELLENCE PRECISELY DUE TO THE POSITIVE VALUES OF INDIVID-
UALITY, DYNAMISM, AND CREATIVITY. AT THE SAME TIME, IT CONTINUES TO PURSUE
GROWTH ALSO THROUGH ACQUISITIONS, WITH A CLEAR FOCUS ON THE HIGH-END
MARKET AND A STRONG AMBITION TO BUILD UNMATCHED COMMERCIAL STRENGTH
ACROSS VARIOUS SEGMENTS. THE BALANCE BETWEEN RETAIL AND CONTRACT IS
OPTIMAL, AND THE FUTURE PROSPECTS ARE VIRTUALLY LIMITLESS, ESPECIALLY
CONSIDERING THE ONGOING CONSOLIDATION IN A SECTOR WHERE ITALY REMAINS
THE UNDISPUTED GLOBAL LEADER.

EATALY

AN EXCELLENT YEAR, WITH REVENUE GROWTH AND EBITDA EXCEEDING 50 MIL-
LION, DRIVEN BY HIGHLY EFFECTIVE MANAGEMENT THAT HAS SUCCESSFULLY REPO-
SITIONED THE BRAND AND ITS PRODUCTS AT THE HIGH END IN A SHORT TIME. THE

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO; LA PRESENTE LETTERA NON CO~
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COMPANY HAS CONTINUED ITS EXPANSION WITH NEW STORE OPENINGS AND INNO-
VATIVE FORMATS WHILE LAYING THE GROUNDWORK FOR FURTHER GROWTH BOTH
IN EXISTING MARKETS AND NEW ONES.

INTERPUMP

WHEN ASSESSING ITS PERFORMANCE RELATIVE TO ITS INDUSTRY SECTORS, THE
YEAR HAS BEEN GOOD, ALBEIT WITH A SLIGHT DECLINE IN REVENUE AND PROFITA-
BILITY. HOWEVER, THIS HAS NOT AFFECTED THE STRENGTH OF A GROUP IN WHICH
WE HAVE BEEN INVESTED FOR OVER TWENTY YEARS AND THAT CONTINUES TO MAIN-
TAIN OUTSTANDING PROFITABILITY: THE CONSOLIDATED EBITDA MARGIN OF 22% IS
A PROOF OF THAT. IT IS UNFORTUNATE THAT THE RECENT ANNOUNCEMENT OF
SLIGHTLY LOWER RESULTS, COMBINED WITH A LOGICALLY CAUTIOUS GUIDANCE,
HAS LED INVESTORS TO HEAVILY PENALIZE THE STOCK. THIS REACTION MAKES NO
SENSE AND IS LIKELY THE RESULT OF AUTOMATED TRADING SYSTEMS WITH WHICH
THE LAZINESS OF MANY FUND MANAGERS IS NOW FORCING US TO CONTEND WITH.
NONETHELESS, THE GROUP’S QUALITY, FINANCIAL SOLIDITY, AND SIGNIFICANT
M&A POTENTIAL THANKS TO ITS EXCEPTIONALLY LOW DEBT, REMAIN UNCHANGED.

LIMONTA

ANOTHER GOOD YEAR FOR A CLEAR LEADER IN HIGH-END TEXTILES, SUPPLIER OF
MAJOR PLAYERS IN APPAREL, ACCESSORIES, AND HOME FURNISHINGS. HOWEVER,
REVENUE AND PROFITS, PARTICULARLY TOWARD THE END OF THE YEAR, WERE AF-
FECTED BY THE BROADER SLOWDOWN IN ITS REFERENCE SECTORS. ITS STRONG
CASH POSITION (NEARLY 100 MILLION, EVEN AFTER HIGH DIVIDEND DISTRIBUTIONS)
IS PREPARATORY TO FURTHER GROWTH THROUGH ACQUISITIONS.

MONCLER

ANOTHER EXCEPTIONAL YEAR ALSO FOR MONCLER, WITH REVENUE GROWTH AT 3.1
BILLION AND PROFITABILITY (EBIT AT 916 MLN) EXCEEDING ANALYSTS' EXPECTA-
TIONS BUT, MORE IMPORTANTLY, YET ANOTHER SEASON THAT HAS DEMONSTRATED
REMO RUFFINI AND HIS FANTASTIC TEAM’'S ABILITY TO PERFECTLY INTERPRET CUS-
TOMER TRENDS, BOTH EXISTING AND POTENTIAL, IN A MARKET THAT IS INCREAS-
INGLY OVERSATURATED WITH OFFERINGS. LVMH’S ENTRY INTO THE CONTROLLING

HOLDING FURTHER STRENGTHENS ITS INDUSTRIAL AND COMMERCIAL PROSPECTS.

oVvs

AFTER FIVE YEARS — INCLUDING THE COVID PERIOD — WE CAN SAY THAT STARTING
FROM AN IMPORTANT COMPANY, ALBEIT WITH SOME CHALLENGES, WE HAVE sUC-
CEEDED - THROUGH BOLD DECISIONS AND EXCELLENT MANAGEMENT - IN BUILDING
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A TRUE MASTERPIECE OF RETAIL, ADMIRED BY ALL. EXCEPTIONAL POSITIONING, A
WELL-SEGMENTED PRODUCT RANGE, VERY WELL TARGETED, A COMPLETELY RE-
VAMPED IMAGE, AND - LAST BUT CERTAINLY NOT LEAST - NEARLY 200 MILLION IN
EBITDA.

JUST A FEW DAYS AGO, AFTER THE CANCELLATION OF PART OF THE TREASURY
SHARES, TIP SURPASSED THE 31% OWNERSHIP, PUTTING US IN A POSITION TO FUR-
THER INCREASE OUR STAKE. THE COMPANY WILL UNDOUBTEDLY CONTINUE TO PUR-
SUE ALL POSSIBLE M&A OPPORTUNITIES WITHIN THE FRAGMENTED ITALIAN RETAIL
SECTOR WHILE ALSO EXPANDING AS MUCH AS POSSIBLE INTERNATIONALLY.

ROCHE BOBOIS

STRONG RESILIENCE IN CONSOLIDATED REVENUE AGAIN IN 2024, WITH AN AGGRE-
GATE TURNOVER OF AROUND 600 MILLION, CONSOLIDATED EBITDA MARGIN OF
18%, DEMONSTRATION OF THE EXCELLENCE OF THE BRAND’'S MARKET POSITION-
ING WITH 350 STORES IN SOME OF THE WORLD’S MOST PRESTIGIOUS LOCATIONS
AND SIGNIFICANT LIQUIDITY AVAILABLE FOR FURTHER EXPANSION, CONFIRM THE
UNIQUENESS OF A GROUP THAT IN RECENT YEARS HAS FURTHER STRENGTHENED
ITS POSITION AS THE GLOBAL NUMBER ONE IN ITS SPECIFIC SEGMENT.

SESA

WITH 23 ACQUISITIONS BETWEEN 2024 - EARLY 2025, SESA REAFFIRMS ITSELF
AS THE MOST DYNAMIC LEADER IN THE SECTOR AND CONTINUES ITS GROWTH TRA-
JECTORY. THE GUIDANCE FOR 30 APRIL 2025 FORECASTS 3.4 BILLION IN REVENUE
AND 250 MILLION IN EBITDA, WITH OVER 200 MILLION IN CASH, BEFORE ACQUISI-
TIONS. UNFORTUNATELY, DESPITE THESE STRONG FUNDAMENTALS, IT REMAINS SIG-
NIFICANTLY UNDERVALUED IN THE STOCK MARKET, WITH A MARKET CAP OF "ONLY"
1.1 BILLION, BUT ITS STRONG LEADERSHIP IN SECTORS SUCH AS CLOUD, CYBER-
SECURITY, DIGITAL PLATFORMS, AND DATA SCIENCE / Al REASSURES US THAT,
SOONER OR LATER, THE MARKET WILL RECOGNIZE ITS VALUE, AS IT DESERVES.

VIANOVA

A PARTICULARLY SIGNIFICANT YEAR, MARKED BY AN ACCELERATION IN THE ACQUI-
SITION STRATEGY AND THE DEVELOPMENT OF NEW B2B PLATFORMS. REVENUE
REACHING ABOUT 100 MILLION, EBITDA MARGIN OF 27%, STRONG CASH GENERA-
TION AND A CLEAR DETERMINATION TO PURSUE FURTHER GROWTH ARE LEADING
THE SHAREHOLDERS TO CONSIDER DIFFERENT STRATEGIC OPTIONS, INCLUDING A
STOCK MARKET LISTING.
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CONCLUSIONS

THE PREVAILING SENTIMENT TODAY IS THAT 2025 MAY NOT BE SO DIFFERENT FROM
THE PREVIOUS YEAR, SO FAR, THERE ARE NO CLEAR SIGNS OF A REBOUND IN OR-
DERS INTAKE EVEN IF THE RECENT GERMAN INVESTMENT PROGRAM, COMBINED
WITH THE DEVELOPMENT INITIATIVES ANNOUNCED BY THE CHINESE CONGRESS IN
RECENT DAYS, COULD HINT AT SOME ACCELERATION. PERHAPS BASED ON THESE
DECISIONS, MANY BELIEVE THAT THE SECOND HALF OF 2025 WILL BE BETTER THAN
THE FIRST, AT LEAST IN EUROPE; SOMEONE EVEN SUGGEST THAT, FOLLOWING THE
PENDULUM THEORY, THE CURRENT SITUATION CANNOT LAST MUCH LONGER BUT IT
REMAINS DIFFICULT TO IDENTIFY THE REAL GROWTH DRIVERS THAT WILL STEER THE
GLOBAL ECONOMY IN THE COMING MONTHS. ALSO BECAUSE A FEW DAYS AGO THE
FED OF ATLANTA ASSUMED - AGAINST ALL PREVIOUS PREDICTIONS - A COMING RE-
CESSION IN THE USA.

MOREOVER THERE ARE NUMEROUS VARIABLES LINKED TO THE WARS, THAT COULD
END, TARIFFS THAT HAVE BEEN THREATENED OR IMPOSED AND THE EFFECTS OF
PROBABLE REARMAMENT, ALL OF WHICH WILL UNDOUBTEDLY HAVE A MAJOR IM-
PACT ON BOTH BUSINESS AND FINANCIAL DECISIONS. THESE FACTORS CONTINUE
TO EXACERBATE AN ALREADY UNCERTAIN LANDSCAPE THAT, IN REALITY, RISKS TO
NO LONGER EXIST AT ALL, WITH DEMOCRACIES EVAPORATING, GLOBALIZATION END-

ING, AND A LEVEL OF GEOPOLITICAL AGGRESSION UNSEEN IN AT LEAST A CENTURY.

PANTA REI, DESPITE THOSE WHO BELIEVE PLAUSIBLE PREDICTIONS CAN STILL BE

MADE, WE'RE SKATING ON THIN ICE !

MANY TRENDS ARE SHIFTING FASTER THAN ANYONE COULD HAVE ANTICIPATED JUST
LOOKING AT THE DOLLAR OR THE WIDENING GAP BETWEEN WALL STREET AND EU-
ROPE IN RECENT DAYS. MANY ATTRIBUTE THE GROWING DISENGAGEMENT FROM
ESG THEMES TO TRUMP, BUT THE REALITY IS THAT FOR AT LEAST TWO YEARS, THE
WORLD HAS RECOGNIZED THAT EXCESSIVE EMPHASIS ON THESE ISSUES WOULD
LEAD TO ECONOMICALLY UNJUSTIFIABLE COSTS, THOUGH NO ONE DARED TO SAY
IT. PERHAPS ONLY IN THE AUTOMOTIVE INDUSTRY BECAME CLEAR THAT THE RECK-
LESS POLICIES OF EUROPEAN BUREAUCRATS WERE DRIVEN BY MISGUIDED DEMA-
GOGUERY. NONETHELESS, ON THESE ISSUES AS WELL, TIP MAINTAINS WITH CON-
SISTENCY AND DETERMINATION ITS COMMITMENTS.

EVEN THE SO-CALLED LUXURY INDUSTRY IS EXPERIENCING A DOWNTURN, PARTICU-
LARLY IN CHINA, DRIVEN MORE BY POLITICAL FACTORS THAN BY A SHIFT IN CON-
SUMER APPETITE FOR SUCH GOODS; THUS, ALSO ONE OF THE FEW CERTAINTIES OF
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THE PAST TWO / THREE DECADES IN TERMS OF NO STOP DEVELOPMENT, REQUESTS
A REFLECTION. ON THE OTHER HAND, THERE IS A SURGE IN DEMAND FOR TRAVEL,
EXPERIENCES, ENTERTAINMENT AND FOOD & BEVERAGE IN ALL ITS FORMS.

THE GLOBAL ECONOMY IS ANYWAY EXPECTED TO GROW BY MORE THAN 3%, DRIVEN
PRIMARILY BY ASIA, WHICH MEANS THERE IS NO REASON TO COMPLAIN THE FOCUS
SHOULD RATHER BE ON HOW BEST TO CAPTURE THIS GROWTH.

ONE OF THE FEW CONSTANTS IN RECENT YEARS HAS BEEN THE INVERSE RELATION-
SHIP BETWEEN INTEREST RATES AND VALUATION MULTIPLES. AS PREVIOUSLY MEN-
TIONED, OUR VIEW A YEAR AGO THAT CENTRAL BANKS WOULD HAVE BEEN UNABLE
TO IMPLEMENT A SIGNIFICANT AND SUSTAINED REDUCTION IN INTEREST RATES, IS
CONFIRMED. THIS IS EVEN MORE EVIDENT NOW, GIVEN THE RESURGENCE OF INFLA-
TIONARY PRESSURES AND THE INCREASING NEED TO PLACE PUBLIC DEBT SECURI-
TIES.

IT IS HIGHLY LIKELY THAT THESE DYNAMICS WILL ACCELERATE THE SHIFT TOWARD
HIGH-QUALITY COMPANIES, A TREND THAT IS ALREADY APPARENT. MANY HIGHLY IN-
DEBTED COMPANIES WILL NOT SURVIVE AND OUR EARLIER REFERENCE TO THE RISE
IN NEGOTIATED CRISIS SETTLEMENTS WAS NOT INCIDENTAL.

THEREFORE WE TAKE THIS OPPORTUNITY TO ONCE AGAIN HIGHLIGHT THE UNIQUE-
NESS, OBJECTIVE VALUE AND INTRINSIC QUALITY OF THE EXCEPTIONAL COMPANIES
OF TIP GROUP.

FROM THE FOCUS ON HEALTH AND THE INCREASINGLY RELEVANT SILVER AGE WITH
AMPLIFON AND APOTECA NATURA TO THE ABILITY TO CREATE, OFFER AND CAP-
TURE EXPERIENCES WITH ALPITOUR AND EATALY, FROM THE FORWARD-LOOKING
VISION OF BENDING SPOONS AND SESA TO THE RESILIENCE AND PROVEN ABIL-
ITY TO MAINTAIN PROFITABILITY ABOVE 20% EVEN IN MATURE AND HIGHLY COMPET-
ITIVE SECTORS DEMONSTRATED BY INTERPUMP. FROM THE STRONG AND GROW-
ING PRESENCE IN STRATEGIC AREAS SUCH AS HIGH-END DESIGN WITH DEXE-
LANCE, ROCHE BOBOIS, AND LIMONTA, TO THE REMARKABLE ABILITY TO OUT-
PERFORM MOST COMPETITORS EVEN IN CURRENTLY STRUGGLING SECTORS OF OVS
AND MONCLER. THE PICTURE IS COMPLETED BY THE OUTSTANDING GLOBAL LEAD-
ERSHIP IN TECHNOLOGY AND STYLE OF AZIMUT BENETTI, THE EXCELLENT PER-
FORMANCE OF CHIORINO, THE EXCITING PROSPECTS OF VIANOVA, AND THE PE-
CULIARITIES OF BETA UTENSILI, ELICA, AND LANDI RENZO.
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WHAT CAN BE ADDED MORE ? FIRST OF ALL - IF WE ARE NOT MISSING SOMETHING
AND TRUSTING THAT WE MAY BE FORGIVEN FOR OUR CONFIDENCE - WE FIRMLY BE-
LIEVE THAT TIP'S CURRENT STOCK VALUATION IS WRONG, CONSIDERING THAT FEW
INVESTMENT OPPORTUNITIES, ESPECIALLY FOR THOSE WHO BELIEVE IN ITALY AS A
PRODUCER AND EVEN MORE AS AN EXPORTER, OFFER SUCH A LEVEL OF RISK, OB-
JECTIVELY VERY LOW. FURTHERMORE, SUCH GROWTH POTENTIAL AND EVEN MORE
OF STRATEGIC CONSOLIDATION ACROSS VARIOUS SECTORS WITH AN EXCEPTIONAL
FINANCIAL AND ASSET SOLIDITY, IS TRULY RARE.

INDEED, AS REPORTED IN PUBLIC DISCLOSURES, TIP SHARE BUYBACK IS PROGRESS-

ING STEADILY, THE SAME ALSO FOR SOME OF OUR COMPANIES.

THINKING AHEAD, IF THE EXPECTATIONS OF A SLOW ECONOMIC RECOVERY AND
CONTINUED DECLINE IN COMPANY VALUATIONS ARE CORRECT, THERE IS NO UR-
GENCY TO MAKE SIGNIFICANT NEW INVESTMENTS. IN THE COMING MONTHS THE AL-
PITOUR TRANSACTION WILL REQUIRE RESOURCES AND WE ARE HAPPY ABOUT IT:
AFTER ALL, WHAT COULD BE BETTER THAN INVESTING IN A SECTOR WE KNOW
DEEPLY, WITH STRONG GROWTH POTENTIAL, AND WHERE WE HOLD AN UNDISPUTED
LEADERSHIP POSITION ? ESPECIALLY AT A PRO QUOTA PRICE JUST SLIGHTLY ABOVE

HALF OF WHAT ANALYSTS CONSIDER THE FAIR VALUE OF THE ENTIRE GROUP ?

INVESTMENT PROPOSALS ARE COMING IN AT AN INCREASING PACE. THERE ARE
DAYS IN WHICH WE RECEIVE MULTIPLE PROPOSALS FROM A WIDE RANGE OF (OFTEN
UNFAMILIAR) COUNTERPARTIES. BUT THIS IS LIKELY NOT ONLY SINCE THE "TIP
MODEL" IS PARTICULARLY APPEALING, THOUGH THAT MAY BE PART OF IT, BUT RA-
THER BECAUSE THE POOL OF BUYERS IS SHRINKING, ESPECIALLY IN THE REAL PER-
MANENT CAPITAL INDUSTRY, FOCUSED ON STRATEGIC MINORITY STAKES, WITHOUT
THE BURDEN OF DRAG-ALONG CLAUSES.

FOR MONTHS | HAVE ARGUED THAT IPOS WILL COME BACK AGAIN, PRECISELY DUE
TO THIS GROWING DESPERATION FROM THE LACK OF BUYERS, A TREND OBSERVED
FOR AT LEAST THE PAST 18 / 24 MONTHS. IN OCTOBER WE INTRODUCED TEN OF
OUR COMPANIES, ALL STRONG IPO CANDIDATES, IN AN EVENT THAT WAS TRULY EX-
CITING FOR THE EXPERTISE OF THE MANAGERS, THE ENTREPRENEURIAL EXCEL-
LENCE, BUT ABOVE ALL, FOR THE EXTRAORDINARY GROWTH PROJECTS OF EACH
COMPANY.

ONCE AGAIN, UNIQUENESS. WHO ELSE IN ITALY - OR EVEN IN EUROPE - HAS A GROUP
OF TEN OUTSTANDING COMPANIES READY TO GO PUBLIC? OF COURSE, VALUATION

LE INFORMAZIONI CONTENUTE NELLA PRESENTE HANNO CARATTERE PURAMENTE INFORMATIVO; LA PRESENTE LETTERA NON CO~
STITUISGE IN ALCUN MODO NE SOLLEGITAZIONE DEL PUBBLICO RISPARMIO. NE INDIGAZIONE PER EVENTUALI ACQUISTI.

14715



TAMBURI INVESTMENT PARTNERS S.P.A.

REMAINS A KEY ISSUE, WITH MID-CAPS BEING UNDERVALUED GLOBALLY, THEREFORE
THE CHALLENGE IS TO DETERMINE NOT JUST "AT WHAT VALUATION" BUT ALSO
"WHEN" TO BRING OUR NEXT IPOS TO MARKET.

TIP GROUP MAIN PRIVATE COMPANIES
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IS IT POSSIBLE THAT 2025 WILL BRING A ROTATION TOWARD MID-CAPS, FOLLOWED
BY A RESURGENCE OF IPOs ? WHAT IS CERTAIN, HOWEVER, IS THAT FOR COMPA-
NIES WITH GROWTH PROJECTS NEEDING OF FINANCING, GIVEN THE LANDSCAPE DE-
SCRIBED, THE STOCK MARKET MAY BECOME UNAVOIDABLE. EVEN IF IT REQUIRES TO
CONTINUE TO FIGHT AGAINST THOSE WHO FIND MORE COMFORTABLE TO IGNORE
MID-CAPS, WHO FAVOR PASSIVE MANAGEMENT, WHO FOCUS EXCLUSIVELY IN THE
WAVE OF INVESTMENTS TOWARDS THE US, NEGLECTING EUROPE AND ASIA.

WE CONTINUE TO CLOSELY MONITOR THESE DEVELOPMENTS, CONVINCED THAT
MANY INTERESTING OPPORTUNITIES WILL ARISE. IN THE MEANTIME, WE ARE ONCE
AGAIN RAISING OUR DIVIDEND.

A SPECIAL THANK TO ALL OUR COLLEAGUES, WITH WHOM WE SHARE THE DIFFICULT
DECISIONS OF THIS PERIOD. AN ENORMOUS THANK YOU TO THE ENTREPRENEURS
AND MANAGERS OF OUR GROUP COMPANIES, WHO HAVE ONCE AGAIN VALIDATED
BOTH THEIR AND OUR CHOICES. THEN, MOST IMPORTANTLY, A HEARTFELT THANK
YOU TO YOU, OUR SHAREHOLDERS, FOR THE CONTINUED TRUST YOU PLACE IN US.

GIOVANNI TAMBURI

MILAN, MARCH 14, 2025
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