
28 | Section Title

Panerai Luminor 1950 GMT has a  
44 mm steel case, with a leather  
strap and uses the automatic  
P9000 movement. Limited to 1,500 
pieces, with prices from £5,100.
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Back in 2006 QP interviewed Panerai’s chief, Angelo 

Bonati, in Milan, following the launch of the P.2002 

movement, the house’s first movement. Bonati explained 

that the new movement was part of an overall strategy 

for Panerai’s future development. Conscious that 

Panerai’s growth had been explosive, both Rupert and 

Bonati were particularly alert to the danger that the 

brand might implode with equal force. The explosion 

control strategy boiled down to two elements: a pyramid 

and a box. 

The pyramid was a way of looking at how the Panerai 

collection was organised, from the simpler and more 

accessible models made in larger numbers, up to the 

more complex, higher value watches, which would be 

produced in much more limited runs. The idea was to 

keep the shape of the pyramid consistent, whether in 

terms of production, marketing or future development. 

Prior to the P2002 the upper layers used externally 

sourced movements from the likes of Girard-Perregaux 

and Zenith, or vintage movements, such as the original 

Angelus and the Chezard stopwatch calibre. Bonati 

explained that Panerai’s intention has been to populate 

the brand with in-house movements that would be 

both “more Panerai” and would add to Panerai’s lustre 

generally. As production of the P2000 series grew, 

the externally sourced movements would diminish in 

importance and would allow Panerai to maintain the 

pyramid shape in terms of total production.

The “box” refers to Bonati’s “Mind Box”, a rather 

snappy translation of the Laboratorio di Idee, their 

ultramodern, technologically advanced workshop, in 

which Panerai’s future success would unfold. The idea 

was that the movements have to be designed and 

developed within the Panerai walls if they were going 

to be true to the brand. 

At the time of that conversation Panerai were putting 

the finishing touches to their new manufacture in 

Neuchâtel, but, frustratingly, were not allowing people 

Secrets of 
the Pyramid

1 The sudden break in the phenomenal growth of the watch industry has, 

unsurprisingly, exposed a number of newer brands to a nasty reality check. 

The corollary, however, is that the better-founded ideas shine all the 

brighter as competitors leave the field. It would be hard to argue that any 

of these are looking better than Panerai  - and not just because the brand is 

a long term favourite of Richemont CEO, Johann Rupert. Panerai planned to 

prosper, and have.

James Gurney
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to visit. Nevertheless 2006 and 2007 saw the completion of 

the initial P.2000 series, with a range of movements, including 

chronographs and an intriguing 30-second tourbillon, which 

rotates parallel to the movement plate. Such developments 

allowed Bonati to begin filling the upper echelons of the pyramid 

with Panerais in the purest sense of the word. 

Nevertheless, this still left the bulk of Panerai’s watches built 

around ETA or Valjoux movements. This year, however, sees 

the next stage of Panerai’s strategy come to fruition, with 

the launch of the P.9000 series, unveiled at the Geneva 

Salon in January. 

Solid foundation
Intended as a series production movement, the P.9000 

calibres will sit below the 2000 series in Bonati’s pyramid, but 

are far more important in terms of numbers and brand status. 

These days any brand can commission a tourbillon and find 

watchmakers to assemble them in-house, “Manufacture” status 

requires something more ambitious. The numbers required to 

produce a serious “tractor” stands as the guarantor of Manufacture 

status – making 1000 per year means that the engineering and 

development is too expensive and important to be brought in ad-

hoc. And with the claim to Manufacture status, the doors to Panerai 

Neuchâtel could no longer stay closed to outsiders.

Having waited the best part of four years, I have to admit to  

a real sense of excitement, a feeling not always engendered  

by a factory tour invitation.

If La Chaux-de-Fonds is the default choice for setting up a 

manufacture, Neuchâtel has its own advantages. Quite apart 

from being slightly more in the world than its neighbour over 

to visit. Nevertheless 2006 and 2007 saw the completion of 

the initial P.2000 series, with a range of movements, including 

chronographs and an intriguing 30-second tourbillon, which 

rotates parallel to the movement plate. Such developments 

allowed Bonati to begin filling the upper echelons of the pyramid 

with Panerais in the purest sense of the word. 

Nevertheless, this still left the bulk of Panerai’s watches built 

around ETA or Valjoux movements. This year, however, sees 

the next stage of Panerai’s strategy come to fruition, with 

the launch of the P.9000 series, unveiled at the Geneva 

Salon in January. 

Solid foundation
Intended as a series production movement, the P.9000 

calibres will sit below the 2000 series in Bonati’s pyramid, but 

are far more important in terms of numbers and brand status. 

These days any brand can commission a tourbillon and find 

watchmakers to assemble them in-house, “Manufacture” status 

requires something more ambitious. The numbers required to 

produce a serious “tractor” stands as the guarantor of Manufacture 

status – making 1000 per year means that the engineering and 

development is too expensive and important to be brought in ad-

hoc. And with the claim to Manufacture status, the doors to Panerai 

Neuchâtel could no longer stay closed to outsiders.

Having waited the best part of four years, I have to admit to 

a real sense of excitement, a feeling not always engendered 

by a factory tour invitation.

If La Chaux-de-Fonds is the default choice for setting up a 

manufacture, Neuchâtel has its own advantages. Quite apart 

from being slightly more in the world than its neighbour over 

to visit. Nevertheless 2006 and 2007 saw the completion of 

the initial P.2000 series, with a range of movements, including 

chronographs and an intriguing 30-second tourbillon, which 

rotates parallel to the movement plate. Such developments 

allowed Bonati to begin filling the upper echelons of the pyramid 

with Panerais in the purest sense of the word. 

Nevertheless, this still left the bulk of Panerai’s watches built 

around ETA or Valjoux movements. This year, however, sees 

the next stage of Panerai’s strategy come to fruition, with 

the launch of the P.9000 series, unveiled at the Geneva 

Salon in January. 

Solid foundation
Intended as a series production movement, the P.9000 

calibres will sit below the 2000 series in Bonati’s pyramid, but 

are far more important in terms of numbers and brand status. 

These days any brand can commission a tourbillon and find 

watchmakers to assemble them in-house, “Manufacture” status 

requires something more ambitious. The numbers required to 

produce a serious “tractor” stands as the guarantor of Manufacture 

status – making 1000 per year means that the engineering and 

development is too expensive and important to be brought in ad-

hoc. And with the claim to Manufacture status, the doors to Panerai 

Neuchâtel could no longer stay closed to outsiders.

Having waited the best part of four years, I have to admit to 

a real sense of excitement, a feeling not always engendered 

by a factory tour invitation.

If La Chaux-de-Fonds is the default choice for setting up a 

manufacture, Neuchâtel has its own advantages. Quite apart 

from being slightly more in the world than its neighbour over 

Engraving of the series number with a laser beam.Assembly of a vertical clutch.

Luminor 1950 3 days GMT. 
Limited to 1,500 pieces, 
prices from £5,100.
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the hill, the lake bathes the town in the most amazing light and 

so the Panerai Manufacture is flooded with sunshine filtered 

through the windows overlooking the shore. The effect is 

dramatic enough that it would be difficult to believe the work 

done at Panerai is not somehow benefitting. The light also stops 

Panerai’s Mind Box from feeling crowded  - the incredible volume 

of technology in place means that the building is already at 

capacity in some senses.

So what is inside?  

The heavy lifting of component production actually takes place 

elsewhere (of which more anon), leaving the space divided 

between assembly, testing, training and, most importantly, 

development. What is quickly evident is that, unlike higher 

volume makers, technology is the servant and not the master 

of the watchmakers. The P.9000 is a series movement and 

machines are used for precision tasks, such as the poising 

of hairsprings, setting jewels on the escapement anchor and 

oiling the movement. Another striking observation was that 

the size and the layout of the building meant that there is little 

separation between the teams – giving the process a more craft 

and less industrial feel. How you would measure what effect 

such a good atmosphere has on the final product, I would not 

hazard to guess, but if a watch is to have character then this 

must somehow constitute. 

In the R&D lab, the volume of kit is every watchmakers dream 

and nightmare, as order is barely maintained between pressure 

vessels and scanners, rate-checking machines and the obligatory 

watch torture kits. There is a more charged atmosphere here as 

this is where the designers find out if their last 50 hours of CAD 

work has added up to real world progress or not.

The explosion control strategy 
boiled down to two elements: 
a pyramid and a box

High-speed camera: this device is used to record or show some functions in 
slow motion in order to check the accuracy of the movement. Luminor 150 Submersible 3 Day. Limited 

to 1,000 pieces, costing £5,600.

P.9001

P.9002
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Over the hill
As elements of the movement design progresses, the production of prototype 

components switches to Val Fleurier, where the real production takes place. 

Set just up the Val de Travers from Fleurier, where Chopard and Parmigiani 

Fleurier are to be found, Richemont’s Val Fleurier facility was a genuine 

surprise. I knew of its existence and function – it provides component 

making capacity for other brands within the group, though about 40% 

is devoted to Panerai. But as our car slid into Johann Rupert’s reserved 

parking space, my attention was all taken up with the sheer scale.

As the image shows, Richemont’s watchmaking capacity is mushrooming. 

The first phase added about 5 x the original floor space. Phase 2 will 

double this and credit crunch or not, the builders were still firmly in place. 

Any lingering questions about why component making was not integrated 

with assembly melted away inside. With everything brand new and state 

of the art, the whole facility is flexible enough to respond to requests from 

Neuchâtel virtually instantly. 

The P.9000 apart from being “Manufacture” in the finest sense, is as Panerai as one 

could hope. Half a ligne (1.13 mm) larger than the 7750 base of the Panerai OPIII and 

with twin barrels providing 72 hours reserve, there is no doubt about the substance 

of these movements. Add a robust free-spring balance and hacking seconds, together 

with a level of finish that balances finesse with strength and the P.9000 series not only 

keeps Bonati’s pyramid on stable foundations, but looks to be a future classic.  8

Richemont’s watchmaking 
capacity is mushrooming

Watches placed with the case back in contact with a hotplate, which brings 
them to a temperature of about 40° C and maintains them there for 20 minutes.

Further information: www.panerai.com

As elements of the movement design progresses, the production of prototype 

components switches to Val Fleurier, where the real production takes place. 

The first phase added about 5 x the original floor space. Phase 2 will 

double this and credit crunch or not, the builders were still firmly in place. 

Any lingering questions about why component making was not integrated 

with assembly melted away inside. With everything brand new and state 

of the art, the whole facility is flexible enough to respond to requests from 

The P.9000 apart from being “Manufacture” in the finest sense, is as Panerai as one 

could hope. Half a ligne (1.13 mm) larger than the 7750 base of the Panerai OPIII and 

with twin barrels providing 72 hours reserve, there is no doubt about the substance 

of these movements. Add a robust free-spring balance and hacking seconds, together 

with a level of finish that balances finesse with strength and the P.9000 series not only 

keeps Bonati’s pyramid on stable foundations, but looks to be a future classic.  

As elements of the movement design progresses, the production of prototype 

Any lingering questions about why component making was not integrated 

with assembly melted away inside. With everything brand new and state 

of the art, the whole facility is flexible enough to respond to requests from 

The P.9000 apart from being “Manufacture” in the finest sense, is as Panerai as one 

could hope. Half a ligne (1.13 mm) larger than the 7750 base of the Panerai OPIII and 

with twin barrels providing 72 hours reserve, there is no doubt about the substance 

of these movements. Add a robust free-spring balance and hacking seconds, together 

with a level of finish that balances finesse with strength and the P.9000 series not only 

keeps Bonati’s pyramid on stable foundations, but looks to be a future classic.  8

A water drop is applied on the crystal to check  
the presence of condensation.
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Luminor Chrono Daylight 
44mm Titanium Blue
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