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This document is private and confidential 
and has been prepared for information 
purposes only. Neither the whole nor any 
of the information in this report may be 
disclosed to, or used by, any other person 
or used for any other purpose without the 
prior written consent of Investindustrial. 
While it has been prepared in good faith, 
no representation is given as to the accu-
racy or achievability of any values applied 
herein nor should these valuations be 
treated as the Investindustrial’s estimate 
of the eventual investment out-turn. The 

assumptions on which these values have 
been prepared are necessarily subjective 
and have not been subject to third party 
verification. By your receipt of this report, 
you acknowledge that you are aware of the 
restrictions imposed by the laws of vari-
ous countries on the purchase and sale of 
securities by any person who has received 
such information and on the communica-
tion of this information to others. We are 
not in the position to determine whether 
any of the information in this report is 
insider information within the meaning of 

the laws of any country, as such determina-
tion could be made only in the light of the 
circumstances in which any disclosure was 
considered. Nothing in this report should 
be construed as advice or solicitation to 
buy or sell any securities. The informa-
tion and opinions in the report are given 
in good faith. However we do not make 
any warranty as to their completeness or 
accuracy. They are also subject to change 
without notice. For any queries on the in-
formation contained within this report, the 
reader should contact Investindustrial.

Investindustrial is a group of independently 
managed investment and financial advisory 
companies.

Investindustrial is a registered trademark. 

All trademarks, brand names and logos 
(including any word, name, symbol, design, 
colors or combination thereof) reproduced 
in this report  are protected by applicable 
national and international laws and should 
not be used or copied without the legitimate 
owners’ permission.
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a hiStory 
with a conSiStent 
StrateGy
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origins from 
a successful 
industrial 
group

investing as 
a team 
since 1990

industrially 
driven 
approach

more than 
40
professionals

providinG induStriaL expertiSe, 
operationaL FocuS and GLobaL 
pLatFormS to acceLerate vaLue 
creation and internationaL 
expanSion



Investindustrial is one of Europe’s 
leading investment groups focused on 
taking control positions in Southern Eu-
ropean medium size companies that are 
leaders in their fields. 

Investindustrial’s companies, while 
remaining independently managed, ben-
efit from the advantages of belonging to 
a large group with sector and industrial 
expertise, operational focus and global 
platforms. 

Founded in 1990 out of an industrial con-
glomerate, Investindustrial has a team 
of more than 40 professionals divided in 
independently managed investment and 
advisory companies that provide capital 
and industrial solutions to its control 
investments. 

Our aim is to create long-term value by 
helping portfolio companies to acceler-
ate international expansion and improve 
operational efficiency. 

Southern european 
LeaderShip with a GLobaL 
Footprint

www.investindustrial.com
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1.0 bn

1.4 bn

3+11

+18%

The capital was raised in 2008 from long-
term investors such as pension funds, en-
dowments, family offices, insurance compa-
nies and other financial groups. The Group’s 
large capital availability is a strategic advan-
tage in the current market environment.

2008 Key 
eventS

€1 BILLION Of NEW EqUITY 
fOR INVESTmENTS

SELEcTIVE INVESTmENTS 
cOmPLETEd WITh 
€1.4 BILLION Of VALUE

3 NEW INVESTmENTS
ANd 11 Add-ON AcqUISITIONS

PORTfOLIO 
PROfITABILITY gROWTh

During 2008, Investindustrial acquired, 
as a control investor, companies with a 
combined enterprise value of €1.4 billion. 
The equity investment by Investindustrial 
and its operating companies amounted 
to €380 million.

In 2008, Investindustrial made 3 new 
investments and a further 11 add-on ac-
quisitions to 6 of its portfolio companies. 
By supporting growth through acquisi-
tions, Investindustrial strengthened the 
international footprint of its investments 
in such markets as Austria, Chile, China, 
France, Germany, Italy, UK and USA.

Earnings increased by 18% with a sub-
stantial improvement in EBITDA margin of 
7% to 12%.

Permasteelesa,
Mori Building, Shangai, China8
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2008 portFoLio 
FiGureS

Investindustrial’s investments generated 
sales of €4.7 bn.

4,313

478.1

26,754

4,742

562.5

27,945

2007

2007

2007

2008

2008

2008

10% growth

18% growth

4% growth

TOTAL SALES (€ m)

TOTAL EBITdA (€ m) ANd mARgIN (%)

TOTAL EmPLOYEES (€ m)

2008 was a successful year for the prof-
itability of the investments with a total 
EBITDA of €562.5 m and an EBITDA margin 
of 11.9%.

Despite the difficult economic environ-
ment in 2008, the workforce of the 
portfolio companies increased to 28,000 
employees.

11.1% 11.9% Margin

Aggregate numbers considering 100% of the portfolio companies 9
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2008 has been one of the most turbulent 
periods the financial and industrial world 
has faced in several decades. The credit 
crisis that began in the middle of 2007 
had a severe impact on industrial activity 
and consumer spending across most sec-
tors and markets. 

However, during these times, we re-
mained focused on supporting the growth 
and market leadership of our investee 
companies. We deployed more resources 
than ever to work with the management 
teams as they needed to take early and 
decisive actions under deteriorating trad-
ing conditions, but equally importantly 
to identify opportunities arising from the 
current climate.  We have been focused 
on controlling costs, improving liquidity, 
ensuring appropriate risk management 
tools are in place and preserving cash, 
whilst continuing to support growth and 
innovation. Our approach has been suc-
cessful and recognized by the market 
with an increase of 10% in sales and 18% 
in earnings when compared to the previ-
ous year.

2009 has brought with it even more chal-
lenges and it is now clear that we are in a 
global recession which is putting severe 
pressure on all businesses. In our core 
markets Italy and Spain, industrial activ-
ity was down more than 15% year on year 

in the fourth quarter of 2008, and de-
clined at an even faster pace in the first 
quarter of 2009. The Spanish economy is 
under additional pressure with an unem-
ployment rate of 18.5%, almost double 
that of the EU average. We will remain 
focused on capital preservation but take 
the long-term view that this is an excel-
lent time for our companies to improve 
their market positioning. We will adjust 
to the environment as we have done over 
many cycles in the past, but value cre-
ation through positive transformation of 
businesses will always remain at the core 
of what we do.

Investindustrial will continue to adopt 
a socially responsible approach based 
on sustainable development and our 
active corporate foundation (Invest for 
Children). By being part of the United Na-
tions Global Compact initiative, Investin-
dustrial together with all its portfolio 
companies is proactively developing a 
partnership for respect for human rights, 
fair labour conditions, respect for the en-
vironment and anti-corruption rules. We 
believe that an ethical system of policies 
and procedures is essential to guarantee 
the long–term success of our companies. 
According with this belief we have also 
joined the other significant United Na-
tions initiative, Principles for Responsible 
Investment.

chairman’S 
report

ANDREA C. BONOMI

10
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our approach haS been SucceSSFuL and 
recoGnized by the marKet with an increaSe oF 10% 
in SaLeS and 18% in earninGS 

11
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inveStinduStriaL 
inveStmentS 
have a 
manuFacturinG 
preSence in 13 
countrieS

LeadinG Southern european 
preSence with a GLobaL 
Footprint

Investindustrial has a considerable inter-
national exposure and combines a global 
vision with a local insight offering growth 
opportunities to its companies. 

Group companies have widespread manu-
facturing and commercial activities across 
Italy and Spain with 13 manufacturing plants 
and more than 570 points of presence.

2008 SALES BY REgION

Pan-european industrial group (almost 
75% of total 2008 sales) with a major fo-
cus on the Southern European home mar-
kets and growth opportunities in Asia.

ARgENTINA 
BRASIL
chINA 

fRANcE
gERmANY

ITALY
POLANd

PORTUgAL
SINgAPORE

SOUTh AfRIcA
SPAIN

UNITEd KINgdOm
USA

spain 
16%

Rest of europe 
27%

america 
15%

asia
9%

oceania
2%

africa
1%

Italy 
30%

Permasteelisa, Torre Agbar
Barcelona, Spain

a Global Footprint|annuaL review 2008
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Milan 
Sirti HQ
Zero9 HQ

Spoleto 
Italmatch
Plant

Alicante 
Inaer
HQ

Parma 
Morris
HQ and Plant

Sevilla 
Inaer Maintenance 
Center

Colico 
Inaer Italian 
HQ

Santiago
Inaer Regional
Subsidiary

Cavaglia 
Polynt
Plant

Vizcaya 
Inaer Regional
Subsidiary

Rome 
Sirti Territorial
Office

Madrid 
Panda
HQ

Amaro 
Stroili Oro
HQ

Brembate
Polynt 
Plant

Bilbao
Panda IT
HQ

Genova
Italmatch
HQ and Plant

Madrid
Svenson
HQ

Borgo Panigale
Ducati
HQ

Madrid
Contenur
HQ and Plant

Vittorio Veneto
Permasteelisa 
HQ and Plant

Castellbisball
AEB Group
Plant

Arese
Italmatch
Plant

Salamanca
Inaer Regional
Subsidiary

S. Giovanni 
Valdarno
Polynt
Plant

Barcelona
Applus
HQ

Ravenna
Polynt 
Plant

Sabadell
Inaer Regional
Subsidiary

Brescia
AEB Group
HQ and Plant

Albacete
Inaer Mainte-
nance Center

Scanzorosciate
Polynt 
HQ and Plant

ITaly

sPaIn

€1.4 BILLION (30% Of TOTAL SALES) 
WITh 11 mANUfAcTURINg PLANTS 

ANd mORE ThAN 
360 POINTS Of PRESENcE

€0.8 BILLION (16% Of TOTAL SALES) 
WITh 2 mANUfAcTURINg PLANTS 

ANd mORE ThAN 
210 POINTS Of PRESENcE

Manufacturing PlantCompany HQ



Pagoda of the
Tang Dynasty

aSian marKetS 
and in particuLar 
china oFFer 
attractive Growth 
opportunitieS For 
our portFoLio 
companieS

In 2008 sales in China were €198 million, 
predominantly related to Permasteelisa 
and Polynt. 2008 total Asian sales ac-
count for approximately €450 million of 
which 76% are produced by four main 

markets: China, Middle East, Japan and 
India. Significant growth opportunities in 
these markets can be expected as overall 
Asian sales are still low compared to the 
potential.

2008 ASIAN SALES 
BY cOUNTRY (%)

2008 ASIAN SALES
BY SEcTOR (%)

China 
44%

services and 
Concessions 

5%
Consumer,

Retail and leisure 
13%

Industrial
Manufacturing

82%Middle east 
17%

Japan
11%

India
4%

Rest of asia
24%

14

a Global Footprint|annuaL review 2008



Pagoda of the
Tang Dynasty

FocuS on china,
nearLy a decade oF preSence

Investindustrial has been present in 
China since 2001 when Italmatch entered 
into a joint venture with a major local 
yellow phosphorus supplier. In 2005, a 
wholly owned subsidiary of Italmatch was 
established, which today produces a full 
range of halogen-free flame retardants. 
Investindustrial currently has a sig-
nificant manufacturing footprint in China 
principally through three companies, 
Permasteelisa, Polynt and Italmatch, with 

six manufacturing facilities and almost 
1,400 employees. Polynt and Italmatch 
are also present with trading offices in 
Hong Kong and Shanghai respectively 
while Permasteelisa has commercial of-
fices in Macau, Hong Kong and Shanghai. 
In 2008 Ducati opened a representative 
office in Shanghai and is significantly 
reinforcing its commercial presence in 
the region.

ChIna
Kunming 
(Yunnan)  

Italphos 
Chemicals

Manufacturing

Suzhou 
(Jiangsu)

Josef     
Gartner CW

Manufacturing 

Nantong 
(Jiangsu) 

Italmatch 
Chemicals

Manufacturing 
and sales

Dongguan City 
(Guangdong ) 

Dongguan 
Permasteelisa CW

Manufacturing

Xundian 
(Yunnan)

Italphos YP 
Chemicals

Manufacturing

Changzhou 
(Jiangsu)

Polynt 
Chemical

Manufacturing 
and sales

IN 2008 ThE gROUP
hAd SALES Of 
€ 198 m 
ANd EmPLOYEd
1,400 PEOPLE
IN chINA

Manufacturing Plant
Polynt, Italmatch and Permasteelisa

manufacturing plants in China 15
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as an exaMPle, In 2008 DuCaTI solD 74 
MoToRbIkes In ChIna (all In one CITy, hong 
kong) wITh a PoPulaTIon of 1.3 bIllIon 
PeoPle. In The saMe yeaR, The CoMPany solD 
43 TIMes MoRe MoToRbIkes In sPaIn  wITh only 
3% of The ChInese PoPulaTIon

china 
iS an important 
Growth marKet 
For our 
companieS

16
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StrateGieS 
For vaLue creation
InvesTInDusTRIal Is foCuseD on IDenTIfyIng anD 
IMPleMenTIng a seRIes of value CReaTIon aCTIons To susTaIn 
a long-TeRM sTRaTegy foR ITs PoRTfolIo CoMPanIes

18
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inveSt 
in QuaLity 
buSineSSeS

capture 
GLobaL 
opportunitieS

create 
tomorrow’S 
LeaderS

drive 
marKet 
LeaderShip

Quality management team

Focus on reinforcing research and 
development

Optimization and rationalization of 
product mix

Improvement of working capital 
management

Capture international sales growth 
opportunities that are not  easily 
accessible for mid-market companies

Use the group’s global network to 
facilitate access to new markets

Relocate manufacturing to low-cost 
countries with growing domestic 
consumption

Integrate product development, 
production and supply chain 
capabilities with international 
distribution capacity

Capture growth opportunities both 
geographical and product

Becoming an attractive business 
opportunity for international players

Create international leaders through 
organic growth and new acquisitions

Maximize profitability by leveraging 
synergies and developing 
restructuring or cost-cutting plans

Capture international growth 
opportunities

Business line diversification

Permasteelisa, 
Taipei 101 Tower (Taiwan),
the tallest building in Asia

19



inveSt in QuaLity buSineSSeS
the caSe oF ducati

DuCaTI 2008 ebITDa

+43%

by investing in a high-quality business like Ducati, a 
refocused strategy and return to best-in-class industry 
profitability has been successfully implemented in a short 
period of time.

Ducati (www.ducati.com) is a leading 
manufacturer of sports and performance 
motorcycles. The company sells motor-
cycles throughout the world and operates 
a network of distributors and shops in 
Italy, the US, France, Germany, the UK, 
Japan and the Benelux countries. Ducati 
produces and sells approximately 40,000 
motorcycles per year and has approxi-
mately a 6% market share in the sports 
motorcycle segment.

In March 2006, Investindustrial led the 
acquisition of 29.9% of Ducati. In De-
cember 2008, as a result of the tender 
offer launched in April 2008, Investindus-
trial and its co-investors increased their 
shareholding to 100% and the company 
was subsequently delisted.

Ducati was identified as a company in 
need of refocusing and an ideal oppor-
tunity to further develop a strong, well 
known brand. Together with a strong 
management team, Investindustrial 
has been able to significantly increase 
profitability by investing in research and 
development, improving working capital, 
streamlining production, implementing 
cost cutting actions and developing a 
more suitable sales mix.

The success of the new strategy can be 
read in the 2008 results: sales grew by 
18% reaching €469 million and EBITDA 
increased by 43% reaching €78 million. 
A key part of the initial investment case 
is the launch of new, strategic motorcycle 
models which is scheduled to take place 
in 2009-10.

20
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ducati produceS 

40,000 motorcycLeS 

per year with a 6% 

marKet Share in the 

SportS motorcycLe 

SeGment

Ducati Hypermotard 796
21
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unDeR 

InvesTInDusTRIal’s 

ConTRol The 

CoMPany InCReaseD 

seRvICe lInes 

anD CounTRy 

DIveRsIfICaTIon anD 

fuRTheR ReInfoRCeD 

The ConCessIon 

PRofIle

Grupo Inaer Rescue
Operations in France22
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drive marKet LeaderShip
the caSe oF Grupo inaer

since Investindustrial’s entry in 2005, Inaer has been 
transformed from a leading spanish player into the number 
one european on-shore helicopter services company.

Grupo Inaer (www.grupoinaer.com) is the 
world’s largest provider of emergency 
and mission critical on-shore helicopter 
services contracted on a long-term basis 
with public administrations. The Com-
pany has over 40 years of experience and 
is a market leader in Spain, Italy, France, 
Portugal and Chile. Grupo Inaer oper-
ates the fourth largest fleet in the world 
with up to 260 aircraft of which 150 are 
owned by the company. Headquartered 
in Alicante, Spain, the company employs 
1,600 people.

At its current size, Inaer has a clear com-
petitive advantage over its local peers:

large and modern fleet; •	
strong bargaining power with suppli-•	
ers;
extensive network of operating bases;•	
highly trained personnel with its own •	
flight simulator; 
own maintenance facilities operating •	
to superior quality standards in ser-
vices;
public contracts on a long-term basis •	

create  a quasi-infrastructure like con-
cession business;
other economies of scale such as in •	
insurance and purchasing.

Under Investindustrial’s control the com-
pany has reinforced business line diversi-
fication to reduce seasonality by expand-
ing its position in the Emergency Medical 
Services (EMS) sector and has increased 
margins from a change in sales mix, 
economies of scale,  synergy/efficiency 
gains from consolidation of separate 
companies and the implementation of 
restructuring/cost-cutting plans. Further-
more the company has pursued selective 
acquisitions in Spain and grown interna-
tionally (Chile, Italy, France, Portugal, UK) 
through a combination of organic growth 
and acquisitions. In particular, Inaer 
has completed five bolt-on acquisitions: 
Cegisa (fixed wing fire-fighting business 
in Spain), Helicasa (strategic entry in 
Cataluña), Elilario (Italy), Amuk (UK) and 
Proteus (France).

gRuPo InaeR 2008 ebITDa

+64%
23
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capture GLobaL opportunitieS 
the caSe oF permaSteeLiSa

PeRMasTeelIsa 2008 ebITDa

+46%

Permasteelisa is a global leader with a significant presence 
in europe, the Middle east, north america and asia.

Permasteelisa (www.permasteelisa.
com) has been part of the Investindus-
trial group since 2002. The company is 
a worldwide leading player in the engi-
neering, production and installation of 
exterior curtain walls for buildings with 
sales of €1.1 billion in 2008.

Permasteelisa is a global company 
with a significant presence in Europe 
and the Middle East (54% of exteriors 
sales), North America (23%) and Asia 
(23%). The geographically well-balanced 
revenues help to mitigate downturns in 
single markets.

In 2008 EBITDA margin increased by 
45% from 4.1% to 6.0% thanks to the 
numerous industrial initiatives taken by 

the group. In particular, in parallel with 
the reorganization of the US operations 
and the introduction of new risk manage-
ment tools, management implemented a 
new policy for project selection aimed 
at minimizing the number of loss mak-
ing contracts and focusing on more 
profitable business opportunities. Order 
backlog has nevertheless remained high 
at €1.4 billion.

The company also has a number of 
interesting growth opportunities both 
in terms of sales and profitability in 
the development of new photovoltaic 
projects in buildings, a sector where the 
company has undertaken a number of 
joint ventures.

24
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permaSteeLiSa iS 

a GLobaL company 

with a SiGniFicant 

preSence in europe, 

the middLe eaSt, 

north america and 

aSia

Permasteelisa, 
Royal Ontario Museum, 

Toronto (Canada)
25
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MoRRIs’ PeRfuMes 

unDeR lICense 

InCluDe bRanDs 

suCh as aTkInsons, 

DuCaTI, feRRaRI, 

gRIgIo PeRla, I 

ColonIalI, la PeRla 

anD seRgIo TaCChInI

Morris Profumi, 
Ferrari Product Lines.26
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create tomorrow’S LeaderS
the caSe oF morriS proFumi

becoming a one-stop-solution for medium sized, 
international brands active in or entering the perfume 
business.

In March 2007 Investindustrial acquired 
Morris Profumi (www.morrisprofumi.com) 
in a corporate carve-out from the Henkel 
group as a platform investment for a build-
up in the perfume and cosmetics industry. 
Morris’ perfumes under license include 
brands such as Atkinsons, Ducati, Ferrari,  
Grigio Perla, I Coloniali, La Perla and Sergio 
Tacchini. The first stage of the build-up 
required the company to be reorganised to 
be able to operate on a stand-alone basis. 
This was completed ahead of schedule in 
the first six months of the ownership and 
included the incorporation of an indepen-
dent management team.

The first add-on acquisition of the build-up 
strategy was Atkinsons, acquired in Novem-
ber 2007. The acquisition of Atkinsons gave 

Morris Profumi a portfolio of owned brands 
(Atkinsons, I Coloniali) in complementary 
product lines (bath, skin and soap products) 
and the ability to improve margins through 
distribution and production cost synergies. 
Furthermore, Atkinsons had a significant 
presence in Italy and similar target clients 
to Morris Profumi.

The second add-on acquisition of the 
build-up strategy was Selective Beauty, a 
major French distributor and developer of 
perfumes and fragrances. The investment 
was made in June 2008 in a turnaround 
transaction that contributed five leading 
brands (Benetton, Iceberg, John Galliano, 
Max Mara and Trussardi) to the Morris Pro-
fumi build-up and the opportunity to access 
international markets.

MoRRIs 2008 ebITDa

+42%
27
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From the left Andrea C. Bonomi with
Senior Advisors Filippo Gaggini, Filippo Aleotti 
and Dante Razzano

Investindustrial professionals come 
from eight nationalities

28



InvesTInDusTRIal’s 

PRofessIonals

have an 

InDusTRIally

DRIven aPPRoaCh 

To value CReaTIon

the LarGeSt inveStment
team in Southern europe

Founded in 1990 and with a team of more 
than 40 people, Investindustrial carries 
out central functions such as investment 
decisions, strategy, monitoring and ac-
counting from offices in Luxembourg, 
Switzerland and the UK.  Advisory offices  
are situated in London, Milan, Madrid 
and Barcelona. The group’s experience 
combines strong local investment insight 
with a global perspective. The firm’s 

large resources are designed  to ensure 
the execution of the industrially-driven 
approach. As control investors we work 
closely with experienced key manage-
ment throughout the ownership phase.

In 2008 the monitoring team was further 
strengthened to allow a best-in-class risk 
management, reporting, and to further 
support the portfolio companies.

Investindustrial has the largest and one of the most 
experienced group of investment professionals focused on 
southern europe.

Carlo U. Bonomi,  Senior Advisor and 
Head of Spanish Advisory Team 29
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inveStinduStriaL iS a GLobaL 
provider oF empLoyment

Investindustrial companies have nearly 28,000 employees 
across a wide range of sectors and countries with a 
particular focus on europe.

Investindustrial considers the skills of the 
employees as an asset to be developed 
and shared while respecting and safeguard-
ing individuals. Furthermore, the Group is 
committed to offering equal opportunities 
in employment and in career development 
avoiding every form of discrimination in par-
ticular, discrimination based on race, sex, 
sexual orientation, age, nationality, religion 
and personal beliefs.

Our investee companies put their best efforts 
to maintain and improve training and further 
develop the know-how of their employees:

Grupo Inaer’s invests more than €2.5 mil-
lion annually in its recurrent staff training, 
especially in procedures and safety in 
every helicopter model and type rating and 
specific ratings for the different services 
performed by the company. Inaer operates 
two recognized training centres and one of 
the few Bell flight simulator in Europe.

AEB Group has increased the number of 
training hours by 222% in 2007 and by 63% 
in 2008. The company pays great attention 
to the professional growth and development 
of its employees and has started several 
co-operations with numerous Italian and 
foreign universities.

Stroili Oro has increased the number of in-
ternal /stores training hours by 25% in 2007 
and by 33% in 2008. Furthermore, the com-
pany has put in place a significant coopera-
tion programme with the University of Udine 
for internships and fulltime recruitment.

Sirti makes safety a priority with the continu-
ous search for the “Zero Accidents” target. In 
2008 there was a significant reduction in the 
frequency and seriousness of accidents and 
the company has offered more than 26,000 
hours of training to all employees. The com-
pany has also established an annual award 
to the division with the lowest number of 
accidents.

Note: numbers excluding the investment in Applus, which has approximately 9,000 employees

EmPLOYEES BY REgION (%) EmPLOYEES BY SEcTOR (%)

Asia
12.8%

America
6.8%

Africa
0.5%

Oceania
0.4%

Europe
79.5%

Services 
and Concessions 

38.4%

Consumer,
Retail and Leisure 

17.2%

Industrial
Manufacturing

44.4%
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inveStinduStriaL’S 
buSineSS FocuS  
InvesTInDusTRIal’s CuRRenT PoRTfolIo CoMPRIses 14 CoMPanIes 
anD Is well balanCeD aCRoss ThRee seleCTeD seCToRs

32
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Leading providers of critical or high 
value-added services. The companies 
are typically beneficiaries of a growing 
global outsourcing trend. Their asset-
light capital structures gives them a 
high cash conversion rate and an abil-
ity to expand internationally without 
undertaking major capital investments. 
The client base can be made up of larger 
corporations and government entities, 
or have a focus on small and medium-
sized enterprises.

ServiceS 
and 
conceSSionS

conSumer
retaiL 
and LeiSure

induStriaL
manuFacturinG

Leading companies which operate in 
markets with long-term growth under-
pinned by positive trends in demo-
graphics and consumption patterns. 
The underlying industries need to be 
mature but are often still fragmented, 
giving the company an attractive op-
portunity to consolidate the market. 
Growth is typically scalable on an inter-
national level.

Global leaders in the design and manu-
facturing of specialty products. The 
underlying markets are mature and 
often consolidated with high barriers to 
entry for new competition. Developing 
economies are key in offering future 
growth opportunities and possibilities 
for operational improvement. 
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GLobaL driverS and induStriaL 
opportunitieS

Economies of scale

Outsourcing

Increased need for 
information and 
communication 
technology

Global need for 
infrastructure 
investments

Consumer trends going 
global

Aging of population

Changing consumer 
purchasing behaviour

Globalisation

Growth of Asian 
markets

Cost efficency

Improving operational 
efficiency of mid-
market companies

Relocation of manufac-
turing to Asia

Add-on acquisitions

The current economic environment presents a unique 
opportunity for our companies to strengthen their long-
term value creation strategy.

Add-on acquisitions

Capturing growth 
opportunities in new 
markets

Improving the market-
ing mix

Expanding service 
offering into adjacent 
fields

Synergistic add-on 
acquisitions

Capturing growth in 
developing markets

High visibility on 
concessions

global 
DRIveRs

InDusTRIal
oPPoRTunITIes

SERVIcES 
ANd 
cONcESSIONS

cONSUmER,
RETAIL 
ANd LEISURE

INdUSTRIAL
mANUfAcTURINg
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SALES (%) EBITdA (%)

EBITdA mARgIN (%) NUmBER Of EmPLOYEES

inveStinduStriaL’S current 
portFoLio compriSeS 14* companieS 
and it iS weLL baLanced acroSS the 
three SeLected induStrieS

Note: from this point on sales and EBITDA are consid-
ered weighted by Investindustrial’s shareholding

* As at December 2008, Investindustrial had a direct majority control in eight companies, indirect 
majority control in five companies and a minority investment in one company

41%
27%

32%

Industrial ManufacturingConsumer, Retail and LeisureServices and Concessions

29%
37%

34%

14% overall 
EBITdA margin

Employee growth is mainly driven by 
Services and concessions

14.4%

10.3%

15.3%

19.4%

2007 2008

+813

-139

+517

+1,19126,754

15,255 16,068

3,447 3,308

8,052 8,569

27,945Total

Permasteelisa, 
Walt Disney Concert Hall, 
Los Angeles (USA)
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ServiceS 
and conceSSionS

sales (€ M)

2007

2007

2007

2007

321

17.9%

57

15,255

2008

2008

2008

2008

418

19.4%

81

16,068

+30%

+9%

+41%

+5%

SALES BY 
SEgmENT (%)

ebITDa MaRgIn (%)

ebITDa (€ M)

eMPloyees (#)

Investindustrial’s Services and Conces-
sions Sector currently comprises the 
following companies: Applus (leading 
world-wide inspection, certification and 
technological services), Grupo Inaer 
(leading European provider of on-shore 

helicopter services), Panda Security 
(global integrated security software pro-
vider) and Sirti (Italian leader and one of 
the major European systems integrators 
of networking and engineering solu-
tions). 

Four segments 
are present in 
the Services and 
Concessions Sector

In 2008 sales 
increased by 30% 
and earnings by 
41% 

Aviation
Services

54%

Software
8%

Inspection
10%

Engineering
(infrastructure)

28%

Earnings margin 
increased by 9% 
reaching the level 
of 19% while total 
employees grew 
by 5% 
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2008 mAIN EVENTS IN 
SERVIcES ANd cONcESSIONS

Applus (www.applus.com) is the only mi-
nority investment in Investindustrial port-
folio companies. The company is continu-
ing to benefit from its attractive business 
model, underpinned by concession rev-
enues and global presence in more than 
25 industrial sectors. In 2008 the Group 
completed two acquisitions in the non-
destructive testing division, one in  the 
UK and one in USA. Applus is continuing 
its shift to higher margin business within 
auto-vehicle inspection and has started 

a commercial initiative to leverage Engi-
neering Testing & Certification technical 
know-how across its different divisions. 
Applus is also continuing the restructur-
ing of its inspection technical division of 
the Spanish construction business. The 
company is improving its working capital 
through a targeted receivable strategy 
and outsourcing programmes. In 2008 
Applus also started the development 
of the aviation division in collaboration 
with Grupo Inaer.

Grupo Inaer (www.grupoinaer.com) is 
consolidating its leadership in the emer-
gency and mission critical European heli-
copter services market both by reinforcing 
organic growth in the domestic market 
and by implementing selective interna-
tional bolt-on acquisitions. The company 
operates as a concession business with 
strong sales visibility. In 2008 it com-
pleted the acquisition of Cegisa (leading 
Spanish fixed wings firefighting operator) 
and bought three additional companies: 
Elilario in Italy, Proteus in France and 

Amuk in the UK. In the meantime the 
Group consolidated its presence in the 
Iberian helicopter market by gaining new 
contracts including a significant new con-
tract in Portugal for Civil Protection. Inaer 
is continuing the implementation of a cost 
efficiency program which includes the in-
corporation of a new subsidiary in Chile 
to extend the operational period of the 
seasonal fire extinction fleet, the acquisi-
tion of a new flight simulator. A new flight 
security system has been implemented to 
further enhance safety in operations.

Grupo Inaer Firefighting 
Operations in Spain 37
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Panda Security (www.pandasecurity.
com) is being transformed from a local 
operator to a multinational company 
by repositioning its product offering to-
wards a more focused and larger global 
customer base with a broader geo-
graphical presence. In 2008 the Group 
identified and implemented a series of 
optimization including the streamlining 
of product portfolio, the launch of the 
2009 retail collection (incorporating col-
lective intelligence), the development of 
the SaaS application (the ideal console 

to support SOHOs and SMBs) and  the 
development of “in the cloud” realtime 
security services. In 2008 the Group 
also significantly strengthened the man-
agement and has focused its US  team 
re-launching the company. On this high 
growth market the Group also built new 
sales and marketing departments in Spain, 
continued acquiring its franchisee subsid-
iaries (Germany, Austria and China) and 
opened representation offices in Japan and 
Australia. Furthermore Panda launched a 
new online shop.

Sirti (www.sirti.com) strengthened its 
leadership in the Italian market for tele-
communication and railways networks 
during 2008 and has expanded into high-
growth geographies. The Group continues 
to pursue its strategy of expansion in the 
Middle-Eastern and Northern African 
markets. In 2008 the company won an 
important contract in Libya, a contract 

with Saudi Armco in the Middle East and 
will install major telecoms backbones and 
access networks in the same areas. The 
Group has also started a process of end-
users diversification to reduce the relative 
weight of non-telecom customers. The 
Group is also focusing on strengthening 
its leadership in the Italian market princi-
pally by increasing R&D investments.

Sirti, Railway Operations in Italy
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Panda Security, 
2008 Software Packaging 39
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conSumer, 
retaiL and LeiSure 

Investindustrial’s Consumer, Retail and 
Leisure Sector currently comprises the 
following companies: Ducati (leading 
manufacturer of motorcycles), Morris 
Profumi (leading producer and marketer 
of perfumes and cosmetics), Stroili Oro 

(leading Italian retail chain for jewel-
lery, watches and other gold and silver 
products), Svenson (leading European 
provider of hair restoration treatments 
and services) and Zero 9 (third largest 
provider of mobile content in Italy). 

sales (€ M)

2007

2007

2007

2007

426

14.4%

61

3,447

2008

2008

2008

2008

492

15.3%

75

3,308

+16%

+6%

+23%

-4%

SALES BY 
SEgmENT (%)

ebITDa MaRgIn (%)

ebITDa (€ M)

eMPloyees (#)

Five segments 
are present in 
Consumer, Retail 
and Leisure Sector

In 2008 sales 
increased by 16% 
and earnings by 
23% 

Motorbikes
67%

Mobile
Contents

4%
Hair

Restoration
5%

Jewellery
Retail
10%

Cosmetics
14%

Earnings margin 
increased by 
6% reaching the 
level of 15% while 
total employees 
decreased by 4% 
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2008 mAIN EVENTS IN 
cONSUmER, RETAIL ANd LEISURE

Ducati (www.ducati.com) continues to 
benefit from the clear value creation 
plan implemented when Investindustrial 
first invested in the company, and is fo-
cused on product development and cost 
optimization. The company continues to 
simplify its product range and introduce 
new models and focuses on high-end 
and high-margin products with “best-
in-class” concept and a commitment to 
increase sales of MRP. In 2008 Ducati 
reviewed the management structure and 
appointed new managers in key areas and 
implemented a radical system upgrade to 

achieve effective communication within 
the company. Furthermore, the company 
continued the optimisation of the assem-
bling activity and mechanical processing 
and consolidated the purchasing ac-
tivities with regards to parts, accessories 
and components and implementation of 
global sourcing. The company also con-
tinued the process of improving efficien-
cies in its distribution network through 
the opening of new exclusive stores, 
the replacement of under-performing 
distributors and the appointment of new 
distributors in emerging markets.

Morris Profumi (www.morrisprofumi.
com) is consolidating its strategy of cre-
ating the first alternative to multinational 
cosmetics and perfumes companies 
through the acquisition of small-medium 
size brands and companies. In 2008 Mor-
ris Profumi completed the acquisition of 
the brand Atksinsons which has syner-
getic business in Italy and abroad and 

acquired Selective Beauty and begun the 
turnaround of this multibrand company. 
In the meantime the company continued 
to consolidate its market position by 
securing new licenses (e.g. Ducati) and 
launching new products (e.g. Ferrari 
“Prestige”). The company also improved 
its working capital management.

Stroili Oro, Products 
Advertising Campaign 41

 Sectors and companies annuaL review 2008|



In 2008 Stroili Oro (www.stroilioro.com), 
after having completed its expansion 
phase reaching 335 points of sales in 
Italy, started its second phase focused 
on increasing sales per square meter. 
In order to achieve this objective, the 
company launched a national TV media 
campaign to heighten store recogni-
tion, support private labels and improve 
overall customer experience. Stores with 
lower profitability were converted into 

the new “Ideal Store” format and under-
performing stores were closed. Further-
more the company strengthened its 
management team and implemented sig-
nificant training programmes to improve 
the commercial skills of its sales force. 
The central functions of Stroili Oro were 
consolidated into one location in Amaro 
(Italy) and new logistics processes were 
introduced to improve profitability.

Svenson (www.svenson.es) is strengthen-
ing its competitive positioning by increas-
ing organic sales, developing geographic 
diversification and expanding the range 
of services. To increase the medicaliza-
tion component of the company in 2008 
Svenson completed a full external review 
of its commercial operations, processes 
and value proposition and identified 

substantial area for improvement espe-
cially in the current market environment. 
A series of actions have been identified 
to enhance profitabilty including the clo-
sure of unprofitable centres. Furthemore 
the company has identified a new capital 
structure and has succesfully initiated 
the reduction of debt service obligations 
and the reset of all bank covenants.

Zero9 (www.zero9group.com) was ac-
quired in 2008 and a series of initiatives 
were identified to launch the business 
through international expansion, the 
re-design of business processes and 
procedures, the implementation of 
new internal control procedures, the 

reconfiguration of its billing platform to 
increase billability and the improvement 
of time to market. Most of these actions 
started during 2009 but the company 
has been significantly impacted by the 
strong down turn of the Italian market 
during the crisis.

Morris Profumi,
La Perla Product Offering42
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induStriaL 
manuFacturinG 

The Industrial Manufacturing Sec-
tor currently comprises the following 
companies: AEB Group (leading global 
biochemical producer of food and drink 
additives), Contenur (leading Southern 
European manufacturer of urban plastic 
waste containers and related services), 
Italmatch Chemicals (leading European 

manufacturer of phosphorous based 
specialty chemicals), Permasteelisa 
(world’s largest player in the engineering, 
manufacturing and installation of curtain 
walls) and Polynt (European leader in the 
production of specific polymer intermedi-
ates and derivatives). 

sales (€ M)

2007

2007

2007

2007

590

10.0%

59

8,052

2008

2008

2008

2008

633

10.3%

65

8,569

+7%

+3%

+11%

+6%

SALES BY 
SEgmENT (%)

ebITDa MaRgIn (%)

ebITDa (€ M)

eMPloyees (#)

Four segments 
are present in 
the Industrial 
Manufacturing 
Sector

In 2008 sales 
increased by 7% 
and earnings by 
11% 

Chemicals
54%

Biochemical
8%

Urban Waste
Service

8%

Engineering
(construction)

30%

Earnings margin 
increased by 3% 
maintaining a 
level of 10% while 
total employees 
grew by 6% 

annuaL review 2008 Sectors and companies|



2008 mAIN EVENTS IN 
INdUSTRIAL mANUfAcTURINg 

AEB Group (www.aeb-group.com) is 
continuing its strategy of becoming a 
leading worldwide provider of value 
added services and biotechnologies to 
the beverage and agro-alimentary indus-
tries. In 2008 AEB Group consolidated its 
presence in the important Alsace region 
in France and, through the establishment 

of a direct presence in Chile and Austra-
lia, has strengthened its position in very 
important and fast growing new markets. 
Furthermore the company began imple-
menting its strategy of product diversifi-
cation by entering the dairy and cheese 
sector in Chile and France. 

Contenur (www.contenur.com) is consoli-
dating its leadership in the Iberian urban 
solid waste services and plastic contain-
ers markets by significantly increasing 
its profitability. The company reinforced 
its industrial efficiency leadership by 
completing the centralization of all manu-
facturing activity and robotization of its 
plants. As a result of this, the Portuguese 

manufacturing site was closed, further 
improving efficiencies. Contenur also im-
proved profitability through an increase 
in product prices and a stronger focus on 
higher margin contracts.  The company 
won the largest size-load contract with 
the city of Zaragoza and further obtained 
the renewal of Madrid’s playgrounds.

Grupo AEB, Internal Laboratory 
in Brescia, Italy 45
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Italmatch Chemicals (www.italmatch.it) 
is strengthening its presence in the fast 
growing Asian market and it is looking to 
further consolidate its product portfolio 
by leveraging cross company synergies. 
Following the acquisition of the Akzo 
Nobel lube oil and other specialty chemi-
cals additives division at the beginning 
of 2007, the company has been able to 

further exploit the top line synergies be-
tween the two companies by improving 
customer penetration. The company is 
expanding its production internationally, 
including the third production line for 
PhosliteTM which started operations in 
China, and implemented the application 
process to obtain a license to produce 
Phosphorous Pentasulfide locally. 

Permasteelisa’s (www.permasteelisa.com) 
refocus on core business activities has 
been successful and has significantly 
increased profitability. During 2008 Per-
masteelisa completed the management 
team reorganisation and appointed new 
experienced senior managers to focus on 
key markets, co-ordinated by one CEO. The 
Group has continued to refocus its busi-
ness towards large projects in its core mar-
kets (US and UK) and has completed the 
divestiture of Belgometal and the merger 

of all US subsidiaries into one company. 
Furthermore Permasteelisa has improved 
its risk assessment area with the imple-
mentation of structured project control 
tools & processes. Significant results have 
been achieved also in the installation of a 
new integrated IT system and in the sim-
plification of central functions to reduce 
overall administration costs. The company 
has also started an important initative for 
the development of photovoltaic projects.

Polynt (www.polynt.it) is strengthening 
its leadership positioning in Western Eu-
ropean markets, it is further expanding 
into new geographies and also trying to 
preserve volume sales and profitability 
in this difficult market environment. In 
May 2008 Investindustrial completed 
the acquisition 100% of the company 
and subsequent delisting from the Ital-

ian stock exchange. In September 2008, 
Polynt acquired Chemial Group in the UK, 
and during 2008 the construction of the 
new special purpose plasticizers plant in 
China and the new Resins plant in Poland 
was began. During the fourth quarter of 
2008, Polynt experienced significantly 
weakened market demand as a result of 
the poor global economic climate.

Permasteelisa,
Sydney Opera House, Australia46
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SociaL 
reSponSibiLity
we CaRe abouT helPIng PeoPle To aChIeve a beTTeR qualITy of 
lIfe by offeRIng TangIble oPPoRTunITIes!

48
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Our commitment towards environmental, social and corporate 

governance issues (ESG) is strong and hands-on. 

With a vision of creating enduring value for our portfolio com-

panies, their stakeholders and investors, we work closely with 

management to build a more sustainable future. 

We have made a dedicated effort to increase research and 

development spending, to invest in education and training for 

our employees, to implement an ethical set of policies and 

procedures across our portfolio companies, and to develop 

plans that take environmental and social issues into consider-

ations.

We strongly believe that a long-term value creation strategy 

must incorporate the principles of sustainability. This is why, 

after having subscribed to the United National Global Com-

pacts principles, we have also joined the UN-coordinated 

Principle for Responsible Investments initiative. 

The President of 
Invest for Children 
(Investindustrial’s 
corporate founda-
tion) Carlo Umberto 
Bonomi is donating 
a Caja Navarra 
savings plan to a 
worker with Down’s 
syndrome
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part oF a GLobaL 
SuStainabiLity networK

Investindustrial firmly believes that 
managing environmental, social and gov-
ernance issues (ESG) is an increasingly 
important part of its value proposition. 
As a result, in 2008 the Group joined 
the UN Global Compact by adhering to 
its ten principles. These principles are 
key guidelines in making business deci-
sions for Investindustrial and include 
respect for human rights, ensuring ap-
propriate labour conditions, respect for 
the environment and the application of 
anti-corruption measures. Investindus-

trial has also supported the adoption of 
these values by its portfolio companies 
and all the companies have successfully 
subscribed to the initiative.

In accordance with this belief, Investin-
dustrial has also subscribed to the Prin-
ciples for Responsible Investment (PRI), 
an initiative launched in April 2006 at 
the New York Stock Exchange by the UN 
Secretary-General and coordinated by the 
United Nations Environment Programme 
(UNEP) and the UN Global Compact.

The six interconnected Principles aim to 
act a framework for global best practices 

in responsible investment:

Innovative
financing 
for sustainability

Finance
Initiative
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Incorporating ESG issues into the 
investment analysis and decision-
making processes.

Being active owners and incorporating 
ESG issues into our ownership policies 
and practices.

Seeking appropriate disclosure on 
ESG issues by the entities in which we 
invest.

Promoting acceptance and 
implementation of the Principles within 
the investment industry.

Working together to enhance our 
effectiveness in implementing the 
Principles.

Reporting on our activities and 
progress towards implementing the 
Principles.
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SenSitivity and reSpect For 
the environment

Permasteelisa and ERG Renew (ERG 
Group) have entered into the next genera-
tion photovoltaic panels sector through 
their participation in a cutting edge 
research and development technological 
project for the production of non-silicon 
based solar panels. The objective is to 
develop “organic” photovoltaic cells over 
the next years and to start-up an indus-
trial production line of DSSC panels (Dye 
Sensitized Solar Cells). This innovative 
technology utilises light-sensitive organic 
pigments and nanotechnology to gener-
ate electricity. In contrast to traditional 
models, the new panels will use simpler 
production processes which utilise less 
energy, having a reduced environmental 
impact and lower costs.  The Universities 
of Rome Tor Vergata, Ferrara and Turin 
will be research partners in the project. 
The Australian company Dyesol will 
also be involved, through its subsidiary 
Dyesol Italia, leader in the sector for the 
supply of materials and technologies. 

Italmatch Chemicals adheres to the 
Responsible Care programme, a world-
wide voluntary initiative of the chemical 
industry, with the aim of achieving con-
tinuous improvement in health, safety 
and environmental protection and in 
dialogue with the local communities. The 
company applies the Responsible Care 
guiding principles in the areas of safety 
and personnel health, environmental pro-
tection, safety of the process and product 
stewardship.

Applus is a leading inspection and cer-
tification company which offers a wide 
spectrum of services in the Management 
of Environmental issues. Specifically the 
services consist of the following products: 
environmental management and sustain-
ability (i.e. integrated environmental 
certification), engineering and environ-
mental monitoring (i.e. air quality-control 
networks, etc.), waste management (i.e. 
waste quality control), inspection and 
control of environmental quality (i.e. con-
trol of atmospheric and acustic quality) 
and test laboratory.

Polynt uses an Environmental Manage-
ment System (“EMS”) to identify, evaluate 
and compare their principle environmen-
tal problems and consequently improve 
its own environmental performance. EMSs 
include the ISO (International Organiza-
tion for Standardization) 14001 System 
and a community eco-management and 
audit scheme (“EMAS”) introduced to 
encourage the improvement of environ-
mental management and performance.

In 2008 Morris Profumi began several 
actions to improve the management of 
environmental issues such as starting to 
use FSC certified packaging (Forest Stew-
ardship Council) requesting suppliers 
to increase awareness about the use of 
paints made from natual raw ingredients, 
reducing the use of electric energy by 9% 
and increasing the use of thermal energy 
by 13%.

Investindustrial believes that the proactive environmental 
strategies of many of its companies will bring a 
sustainable business advantage.
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permaSteeLiSa haS entered into the next 
Generation photovoLtaic paneLS Sector

Photovoltaic panel installation
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SupportinG the weLLbeinG 
oF our Society 

The Investindustrial group is conscious of the important 
role it plays in the economic development and wellbeing 
of society and has always supported local communities.

Inaer has collaborated with the Chilean 
Government in the development of a pro-
gramme for elimination of anti-personnel 
mines on Cape Horn Island. The island 
is characterized by its singular meteoro-
logical conditions and INAER was the only 
company in the area that had a helicopter 
with the necessary equipment to carry out 
this task, a twin turbine craft equipped 
with floats, IFR, radar and emergency 
medical equipment. Two pilots and two 
mechanics with flight experience in the 
area formed the crew that carried out the 
mission.  The programme for elimination 
of anti-personnel mines in Cape Horn is 
a result of the Chilean Government’s par-
ticipation in the United Nations Ottawa 
Convention. 

In 2008 Svenson established a non-
profit-making foundation. The objective 
of the foundation is to share the company 
developments and innovations in the hair 
treatment field, with those customers 
that have a medical psychological need 
and do not have the economic means to 
afford them. The Svenson Foundation has 
already helped 100 cancer patients in 
Spain.

Panda Security has financed a center for 
the social integration of street children in 
Paraguay through information and com-
munication technologies. The project is 
being developed through the creation of 
a community education telecenter in Don 
Bosco Roga School for children and teen-
agers that live on the streets in situations 
that put their lives and the lives of others 
at risk. Three hundred and thirty children 
and teenagers from 7 to 15 who live on the 
streets, and have drug-related problems, 
anti-social habits and no income, will 
benefit from this initiative.

Annually, Stroili Oro organizes a lottery 
by involving all the personnel within the 
company and all the money collected is 
granted to ADMO (Italian Bone Marrow 
Donor Association).

During Christmas 2008, Morris Profumi 
has financially supported the AIL (Italian 
Association Against Leukaemia-Lynphoma 
and Myeloma). Furthermore the company 
has also supported other philantropic 
iniatives like the Fund for the research on 
fibrosis, SOS Children’s Village, UNITALSI 
and other foundations.
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From left the President of the Italian Republic 
(Giorgio Napolitano), the President of Premio 
Leonardo (Laura Biagiotti) and the CEO of Ducati 
(Gabriele Del Torchio)

In December 2008 the CEO of Ducati 
had the honour of being received by 
the President of the Italian Republic 
to be awarded the “Premio Leonardo 
2008”.  This prestigious award is 
given each year to Italian or foreign 
personalities who have particularly 
contributed to the prestige of the 
“Made in Italy” in the world.

“We are extremely 

honoured to have 

been awarded with this 

significant recognition 

for all the efforts done 

by Ducati, a company 

made by men and 

women animated by 

passion, competence 

and professionalism and 

able to produce beautiful 

motorbikes which are 

a symbol of the beauty 

made in Italy”

PReMIo 
leonaRDo 2009
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StronG reLationShip 
with LocaL communitieS

Fisica in Moto (motorcycle physics), lo-
cated at the historical Ducati factory in 
Borgo Panigale (near Bologna), is the in-
teractive physics laboratory dedicated to 
high school sudents created through the 
collaboration of the Fondazione Ducati 
and the Mapighi high school in Bologna. 
The laboratory aims to build a bridge 
between schools and businesses through 
the experience of science and interactive 
technology museums. Specifically de-
signed and custom-built simulators are 
used inside the laboratory to demonstrate 
the principles of physics that students 
learn at school.

For more than 10 years, Italmatch Chemi-
cals has invited summer students into its 
Arese (Italy) plant for an industrial work-
ing experience. The students are invited 
to follow Quality Control Analysts and 
Research & Development laboratory re-
searchers to be trained in the execution 
of the general laboratory procedures. 
Consequently, a tailored technical project 
is passed to the students with the aim to 
permit him/her to practice with R&D and 
Quality Control experiences.

Panda Security has signed an interna-
tional cooperation agreement with Spe-
cial Olympics to promote and facilitate 
the social integration of differently-able 
people through sport. The initiative aims 

to reinforce Panda’s Corporate Social 
Responsibility. Within this programme, 
in September 2008 Panda sponsored 
the athlete Javier Conde who competed 
in the Paralympics held in Beijing.

Furthermore, Panda Security together 
with Save the Children promoted inter-
agency cooperation to help identify the 
victims of child pornography. This event 
involves all the European Save the Chil-
dren organizations (Belgium, Denmark, 
Norway, Italy, Iceland, Sweden, Holland, 
and Finland). The aim of this project 
was to promote the identification and 
care of children that are victim of child 
pornography. This project requires for a 
coordinated effort from social agents, 
public administration, and police forces 
throughout Europe and which Investin-
dustrial is proud to be part of.

Investindustrial has always paid attention to its local 
community, in particular to the education of today’s young 
generation and future leaders.

From left Gaizka Ortuzar, President of Special Olym-
pics in Spain, Juan Santana, CEO of Panda Security 
and Rafael Martín Vázquez, voluntary member of 
Special Olympics.
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meetinG cuStomer 
needS with beSt practiceS

quality inspires every action of our portfolio companies: 
from the first contact with the customer to the design and 
development, up to the product/service supply. 

The customer is the reference point: we 
understand our customers’ aims, we 
make them ours and we seek personal-
ized solutions, services and processes 
that allow them to reach and maintain 
these aims. All our companies search for 
excellence in quality and aim to obtain 
the related quality management system 
cerfitications.

Sirti is one of the few Italian organiza-
tions to obtain the Level 2 EFQM (Europe-
an Foundation for Quality Management) 
certificate: “Recognition of Excellence”. 
This is also the result of a strong effort 
in research and development which in-
creased by approximately 57% in 2008.

Also AEB has been certified according to 
the Company Quality System UNI EN ISO 
9001 since 1997.

Contenur’s commitment to quality has 
led the company to continuous improve-
ment plans covering the definition of 
products and the means of production 
to maintenance programmes. Years of 

experience and leadership in the indus-
try endorse Contenur products and ser-
vices, which meet all the requirements 
laid down by the strictest quality stan-
dards in each field of activity (EN-840, 
EN 1176-7, ISO 14001, DIN, BS). This en-
ables the company to suitably advise its 
customers and to offer them solutions 
that are best suited to their needs.

Panda Security is committed to playing 
an active role in improving the world in 
which we live. The aim pursued by Panda 
Security through its actions as a socially 
responsible company is to recognize 
and support the execution of projects 
that contribute to the secure use of new 
technologies and promote universal and 
egalitarian access to the Information 
Society, especially for disadvantaged 
sectors of society, with particular em-
phasis on children, the disabled and the 
elderly. Panda Security lead the creation 
of the National Cyber-Security Advisory 
Council in Spain to provide European 
governmental and private entities as-
sessment in cyber-security issues.

AEB Group Technician
during a quality control

Consejo Nacional consultivo de CyberSeguridad
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Invest for Children operates in Europe 
with a special focus on Southern Europe 
(Spain, Italy, Portugal and Switzerland) 
and is a full member of EVPA (European 
Venture Philanthropy Association), Pri-
vate Equity Foundation and is audited 
by KPMG. 
Investindustrial believes that financial 
and industrial investors should have a 
major role in making the world a better 
place to live in. Invest for Children aim to 

understand diversity and work towards 
integration and represents a useful ve-
hicle to help disabled people to achieve 
a better quality of living.
Invest for Children has sponsored sev-
eral projects in a series of different fields 
(sport, work, education, medical, com-
munity and other); some of these projects 
are summarized in next pages. 

in 2000 inveStinduStriaL eStabLiShed 

inveSt For chiLdren, a corporate 

Foundation whoSe miSSion iS to heLp 

phySicaLLy and mentaLLy diFFerent-

Ly abLed younG aduLtS to achieve a 

better QuaLity oF LiFe

an active 
corporate Foundation

www.investforchildren.org
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The Chairman of the Invest for Children Foundation with the 
Spanish Team at the Special Olympics in Shanghai

Invest for Children is providing the 
necessary financial resources to 
maintain a “Doctor Sonrisa” (Doctor 
Smile) for a full year at the Hospital 
Vall D’Hebron.

Invest for Children organized a trip to 
promote the integration of disabled 
people at work. Invest for Children 
brought  together the major experts on 
Supported Employment and leading 
European companies to make them 
aware of all the benefits triggered by 
hiring differently-abled people.

Invest for Children together with 
Laureus, has given the total financial 
support to the Spanish team for the 
Special Olympics World Summer 
Games in Shanghai.

sPoRTeDuCaTIonCoMMunITy

SOmE ExAmPLES Of INVEST 
fOR chILdREN AcTIVITIES

euse
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Invest for Children has donated five 
additional Caja Navarra savings plans 
to five workers with Down’s syndrome, 
all of them members of Foundation 
Project Aura.

Invest for Children has provided the 
necessary resources to acquire so-
phisticated respiratory equipment for 
the emergency ward for children for 
the Hospital of San Juan de Dios in 
Barcelona.

sPoRT woRk MeDICal

Invest for Children is a full member 
of the Private Equity Foundation 
whose mission is to empower young 
people to reach their full potential. 
The foundation invests both money 
and expertise from the private equity 
community, to help excellent chari-
ties achieve a step-change in their 
impact. 

Invest for Children is also a full 
member of EVPA (European Venture 
Philanthropy Association).

oTheR

inveStinduStriaL beLieveS that FinanciaL and 
induStriaL inveStorS ShouLd have a major roLe in 
maKinG the worLd a better pLace to Live in
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The partially post-consumer recycled 
paper used for printing this document 

has resulted in CO2 emissions of 
approximately 1.5 tonnes. Investindus-
trial  has invested in renewable energy 

projects to offset the emissions and 
achieve carbon neutrality for the print-

ing. In addition, Investindustrial has 
undertaken to perform a review of its 

overall carbon footprint and to reduce 
it by at least 25% in 2010 and carbon 

neutrality thereafter.

62

annuaL review 2008



51 Avenue JF Kennedy

L-1855 Luxembourg

Tel: +352 2609 531

Fax: +352 2609 5340 

1 Duchess Street

London W1W 6AN – United Kingdom

Tel: +44 20 7631 2777

Fax: +44 20 7631 2778

Via Nassa, 5

6900 Lugano – Switzerland

Tel: +41 91 260 8300

Fax: +41 91 260 8329

Via dei Bossi, 4

Milan 20121 – Italy

Tel: +39 02 802 7761

Fax: +39 02 8901 1223

Edificio Zurich, Via Augusta, 200

Barcelona 08021 – Spain

Tel: +34 93 240 5750

Fax: +34 93 240 5755

Paseo de la Castellana, 31

Madrid 28046 – Spain

Tel: +34 91 789 6300

Fax: +34 91 789 6321

For more information please email us at

info@investindustrial.com
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