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Aksìa Group SGR announces                                    

the second exit for Aksìa Capital IV  

 

Milan, 31 July 2020 - The independent private equity firm Aksìa Group SGR S.p.A., through 
the fund Aksìa Capital IV, completed the sale of a majority stake in Alpha Test, leading player 
in university admission and other tests preparation services, to White Bridge Investments II 
realizing an IRR for the transaction in excess of 36% equal to approximately three times the 
initial investment. 

Alpha Test, founded in Milan in 1987, is growing over the years confirming its leadership 
position in the market. With a catalogue, that includes more than 600 titles, 100 new 
editions per year and 50,000 hours of lessons in 41 cities across Italy, Alpha Test is the Italian 
leading provider of preparation services for university admission and other tests for the 
academic and professional fields. The company is the only fully integrated player in the 
education sector, offering a complete range of products and solutions for the admission to 
faculties with a limited entry number. Furthermore, the company has recently launched an 
e-learning platform and also provides orientation services. In 2019, Alpha Test achieved over 
Euro 15 million turnover and Euro 8 million EBITDA.  

In 2017 Aksìa Capital IV acquired 70% of Alpha Test. The investment strategy included the 
extension of the product and services portfolio offered and the expansion in adjacent 
markets, leveraging on its know-how and brand-awareness. The implementation of these 
strategies allowed Alpha Test to consolidate its market position and increase its competitive 
advantage.  

This transaction supports the strategic plan already started with the aim of continuing the 
growth and consolidation process in the education sector. The managers of Alpha Test will 
continue to lead the company and Aksìa will retain a minority stake in the company. 

*** 

Aksìa and the managers of Alpha Test were advised by the lawyers Francesco Cartolano and 
Matteo Acerbi from the law firm Giliberti Triscornia e Associati. 

White Bridge Investments was advised by Carlo Daveri and Nicola Gualmini of DVR Capital, 
the lawyers Matteo Delucchi and Beatrice Riva of the law firm Giovannelli e Associati, Marco 
Bastasin of Deloitte and Alberto Regazzo of Long Term Partners. 

The transaction was financed by Banco BPM and Banca Popolare di Sondrio. 

 



                                                                                                                                                                        
 

 

_______________________________________________________________________________________               

 

Contacts: 

Aksìa Group SGR  
T. + 39 02 8904631 
E. info@aksiagroup.com  
                                                                                                                                                                                  
Marco Rayneri (Founding Partner) 
E. marco.rayneri@aksiagroup.com 
 
Martina Di Gioia (Investment Manager) 
E. martina.digioia@aksiagroup.com 
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