
New York New York New York New York ---- BostonBostonBostonBoston

JuneJuneJuneJune 17 17 17 17 –––– 19, 19, 19, 19, 2015201520152015

WeWeWeWe shouldshouldshouldshould allallallall feelfeelfeelfeel nothingnothingnothingnothing butbutbutbut shameshameshameshame

forforforfor thethethethe reputationreputationreputationreputation thatthatthatthat financefinancefinancefinance hashashashas

earnedearnedearnedearned itselfitselfitselfitself inininin thethethethe lastlastlastlast fewfewfewfew years,years,years,years, butbutbutbut ifififif

youyouyouyou managemanagemanagemanage totototo guideguideguideguide healthyhealthyhealthyhealthy capitalcapitalcapitalcapital fromfromfromfrom

successfulsuccessfulsuccessfulsuccessful businessesbusinessesbusinessesbusinesses andandandand thethethethe assetsassetsassetsassets ofofofof

familiesfamiliesfamiliesfamilies thatthatthatthat wishwishwishwish totototo investinvestinvestinvest themthemthemthem

intelligentlyintelligentlyintelligentlyintelligently inininin companiescompaniescompaniescompanies thatthatthatthat reallyreallyreallyreally

wantwantwantwant totototo grow,grow,grow,grow, youyouyouyou areareareare genuinelygenuinelygenuinelygenuinely doingdoingdoingdoing

oneoneoneone ofofofof thethethethe mostmostmostmost beneficialbeneficialbeneficialbeneficial jobsjobsjobsjobs inininin thethethethe

worldworldworldworld....

@@@@TamburiTipTamburiTipTamburiTipTamburiTip
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125

146

239

116
47

157

129
46

124

279
95 1.503

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Total

club dealsclub dealsclub dealsclub deals
(million euro)

TIP direct investmentsTIP direct investmentsTIP direct investmentsTIP direct investments
(million euro)

DivestmentsDivestmentsDivestmentsDivestments forforforfor moremoremoremore thanthanthanthan 275275275275

millionmillionmillionmillion EuroEuroEuroEuro overoveroverover thethethethe periodperiodperiodperiod

CapitalCapitalCapitalCapital gainsgainsgainsgains ofofofof aroundaroundaroundaround 100100100100

millionmillionmillionmillion EuroEuroEuroEuro overoveroverover thethethethe periodperiodperiodperiod

CapitalCapitalCapitalCapital gainsgainsgainsgains obtainedobtainedobtainedobtained inininin 80808080%%%% ofofofof

divestmentsdivestmentsdivestmentsdivestments

investmentsinvestmentsinvestmentsinvestments

2222

*

*Including the agreement related to HugoBoss the total amount could be considered around 2 billion Euro

61

61

55

70 9

74
43 14

69

111

82 649

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Total
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~ 69 ~ 69 ~ 69 ~ 69 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2010201020102010

~ 45 ~ 45 ~ 45 ~ 45 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2007200720072007 (5 (5 (5 (5 investorsinvestorsinvestorsinvestors))))

~ 13 ~ 13 ~ 13 ~ 13 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2007200720072007

120 120 120 120 millionmillionmillionmillion EuroEuroEuroEuro

sincesincesincesince 2014201420142014 (19 (19 (19 (19 investorsinvestorsinvestorsinvestors))))

~ 70 ~ 70 ~ 70 ~ 70 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2015201520152015

> 450 > 450 > 450 > 450 millionmillionmillionmillion Euro* Euro* Euro* Euro* 

sincesincesincesince 2002200220022002

(6 (6 (6 (6 investorsinvestorsinvestorsinvestors initinitinitinit.).).).)

~235 ~235 ~235 ~235 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2013201320132013 (7 (7 (7 (7 investorsinvestorsinvestorsinvestors))))

~ 40 ~ 40 ~ 40 ~ 40 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2011201120112011 (4 (4 (4 (4 investorsinvestorsinvestorsinvestors))))

~ 268 ~ 268 ~ 268 ~ 268 millionmillionmillionmillion Euro*Euro*Euro*Euro*

sincesincesincesince 2010201020102010 (3 (3 (3 (3 investorsinvestorsinvestorsinvestors))))

~ 30 ~ 30 ~ 30 ~ 30 millionmillionmillionmillion EuroEuroEuroEuro

sincesincesincesince 2013201320132013 (5 (5 (5 (5 investorsinvestorsinvestorsinvestors))))

~ 140 ~ 140 ~ 140 ~ 140 millionmillionmillionmillion EuroEuroEuroEuro

sincesincesincesince 2014201420142014 (> 40 (> 40 (> 40 (> 40 investorsinvestorsinvestorsinvestors))))

100 100 100 100 millionmillionmillionmillion EuroEuroEuroEuro

Shares, Shares, Shares, Shares, mandatorymandatorymandatorymandatory

convertibleconvertibleconvertibleconvertible and bondsand bondsand bondsand bonds

*consensus value *consensus value *consensus value *consensus value ---- for listed companies for listed companies for listed companies for listed companies ---- as reported on Bloombergas reported on Bloombergas reported on Bloombergas reported on Bloomberg

**without considering any agreement with third parties**without considering any agreement with third parties**without considering any agreement with third parties**without considering any agreement with third parties

1,6 BILLION EURO OF

INVESTMENTS CONSIDERING

DIRECT INVESTMENTS AND CLUB

DEALS

ABOUT 150 ENTREPRENEURIAL

FAMILIES AS SHAREHOLDERS

2222

**
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4444

*600.000 shares acquired

2013201320132013

2014201420142014

2015201520152015

.    T    .    I    .    P    .    O    ..    T    .    I    .    P    .    O    ..    T    .    I    .    P    .    O    ..    T    .    I    .    P    .    O    .

TIP TIP TIP TIP ---- PRE IPO S.P.A.PRE IPO S.P.A.PRE IPO S.P.A.PRE IPO S.P.A.

Bond TIP 

2014-2020

14,5 42,0

100,9

140,0

120,0 33,6

100,0

43,2 15,3

~100 18,0

Investments / club dealsInvestments / club dealsInvestments / club dealsInvestments / club deals

Divestments (TIP stake)Divestments (TIP stake)Divestments (TIP stake)Divestments (TIP stake)

Bond issuanceBond issuanceBond issuanceBond issuance

*

18,4
62,5

3,1
n.c. 2,5 4,0

Data in million Euro



TipTipTipTip –––– numeri chiavenumeri chiavenumeri chiavenumeri chiavem&am&am&am&a as a trigger of value creationas a trigger of value creationas a trigger of value creationas a trigger of value creation

M&AM&AM&AM&A transactionstransactionstransactionstransactions completedcompletedcompletedcompleted bybybyby

investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies sincesincesincesince TIPTIPTIPTIP //// TIPOTIPOTIPOTIPO

entranceentranceentranceentrance inininin theirtheirtheirtheir shareshareshareshare capitalcapitalcapitalcapital

5555

SinceSinceSinceSince TIP/TIPOTIP/TIPOTIP/TIPOTIP/TIPO firstfirstfirstfirst investmentinvestmentinvestmentinvestment thethethethe totaltotaltotaltotal aggregateaggregateaggregateaggregate ofofofof thethethethe investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies hashashashas::::

� IncreasedIncreasedIncreasedIncreased inininin termstermstermsterms ofofofof annualannualannualannual revenuesrevenuesrevenuesrevenues,,,, fromfromfromfrom 10101010,,,,1111 totototo 13131313,,,,4444 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+33333333,,,,6666%%%%))))

� IncreasedIncreasedIncreasedIncreased inininin termstermstermsterms ofofofof annualannualannualannual EbitdaEbitdaEbitdaEbitda,,,, fromfromfromfrom 1111,,,,5555 totototo 2222,,,,0000 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+32323232,,,,1111%%%%))))

� IncreasedIncreasedIncreasedIncreased inininin termstermstermsterms ofofofof numbernumbernumbernumber ofofofof employeesemployeesemployeesemployees,,,, fromfromfromfrom aboutaboutaboutabout 44444444....000000000000 totototo aboutaboutaboutabout 55555555....000000000000 (+(+(+(+24242424,,,,6666%%%%))))

SinceSinceSinceSince TIP/TIPOTIP/TIPOTIP/TIPOTIP/TIPO firstfirstfirstfirst investmentinvestmentinvestmentinvestment thethethethe totaltotaltotaltotal aggregateaggregateaggregateaggregate ofofofof thethethethe investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies hashashashas::::

� IncreasedIncreasedIncreasedIncreased inininin termstermstermsterms ofofofof annualannualannualannual revenuesrevenuesrevenuesrevenues,,,, fromfromfromfrom 10101010,,,,1111 totototo 13131313,,,,4444 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+33333333,,,,6666%%%%))))

� IncreasedIncreasedIncreasedIncreased inininin termstermstermsterms ofofofof annualannualannualannual EbitdaEbitdaEbitdaEbitda,,,, fromfromfromfrom 1111,,,,5555 totototo 2222,,,,0000 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+32323232,,,,1111%%%%))))

� IncreasedIncreasedIncreasedIncreased inininin termstermstermsterms ofofofof numbernumbernumbernumber ofofofof employeesemployeesemployeesemployees,,,, fromfromfromfrom aboutaboutaboutabout 44444444....000000000000 totototo aboutaboutaboutabout 55555555....000000000000 (+(+(+(+24242424,,,,6666%%%%))))

1 1

8

7

7
4

5

9

8

14

4 68

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Total
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*considering the intrinsic value: analytical valuation of the assets elaborated based on investee companies’ forecasts

InvestmentsInvestmentsInvestmentsInvestments totototo date,date,date,date, includingincludingincludingincluding clubclubclubclub dealsdealsdealsdeals ~~~~1111,,,,5555 billionbillionbillionbillion EuroEuroEuroEuroInvestmentsInvestmentsInvestmentsInvestments totototo date,date,date,date, includingincludingincludingincluding clubclubclubclub dealsdealsdealsdeals ~~~~1111,,,,5555 billionbillionbillionbillion EuroEuroEuroEuro

InvestmentsInvestmentsInvestmentsInvestments inininin 10101010 companiescompaniescompaniescompanies withwithwithwith worldwideworldwideworldwideworldwide leadershipleadershipleadershipleadership positionspositionspositionspositionsInvestmentsInvestmentsInvestmentsInvestments inininin 10101010 companiescompaniescompaniescompanies withwithwithwith worldwideworldwideworldwideworldwide leadershipleadershipleadershipleadership positionspositionspositionspositions

AverageAverageAverageAverage EbitdaEbitdaEbitdaEbitda marginmarginmarginmargin ofofofof thethethethe mainmainmainmain investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies aboveaboveaboveabove17171717%%%%AverageAverageAverageAverage EbitdaEbitdaEbitdaEbitda marginmarginmarginmargin ofofofof thethethethe mainmainmainmain investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies aboveaboveaboveabove17171717%%%%

DuringDuringDuringDuring thethethethe lastlastlastlast yearsyearsyearsyears thethethethe industrialindustrialindustrialindustrial ““““content”content”content”content” ofofofof TIPTIPTIPTIP hashashashas beenbeenbeenbeen****:::: ((((iiii)))) technologytechnologytechnologytechnology:::: betweenbetweenbetweenbetween 25252525%%%% andandandand 41414141%%%%;;;;

(ii)(ii)(ii)(ii) luxury/luxury/luxury/luxury/ fashion/fashion/fashion/fashion/ designdesigndesigndesign:::: betweenbetweenbetweenbetween 12121212%%%% andandandand 30303030%%%%;;;; (iii)(iii)(iii)(iii) healthcarehealthcarehealthcarehealthcare //// thirdthirdthirdthird ageageageage:::: betweenbetweenbetweenbetween 10101010%%%% andandandand 17171717%%%%;;;;

(iv)(iv)(iv)(iv) otherotherotherother industriesindustriesindustriesindustries:::: betweenbetweenbetweenbetween 16161616%%%% andandandand 27272727%%%%;;;; (v)(v)(v)(v) cashcashcashcash:::: betweenbetweenbetweenbetween 2222%%%% andandandand 17171717%%%%....

DuringDuringDuringDuring thethethethe lastlastlastlast yearsyearsyearsyears thethethethe industrialindustrialindustrialindustrial ““““content”content”content”content” ofofofof TIPTIPTIPTIP hashashashas beenbeenbeenbeen****:::: ((((iiii)))) technologytechnologytechnologytechnology:::: betweenbetweenbetweenbetween 25252525%%%% andandandand 41414141%%%%;;;;

(ii)(ii)(ii)(ii) luxury/luxury/luxury/luxury/ fashion/fashion/fashion/fashion/ designdesigndesigndesign:::: betweenbetweenbetweenbetween 12121212%%%% andandandand 30303030%%%%;;;; (iii)(iii)(iii)(iii) healthcarehealthcarehealthcarehealthcare //// thirdthirdthirdthird ageageageage:::: betweenbetweenbetweenbetween 10101010%%%% andandandand 17171717%%%%;;;;

(iv)(iv)(iv)(iv) otherotherotherother industriesindustriesindustriesindustries:::: betweenbetweenbetweenbetween 16161616%%%% andandandand 27272727%%%%;;;; (v)(v)(v)(v) cashcashcashcash:::: betweenbetweenbetweenbetween 2222%%%% andandandand 17171717%%%%....

KeyKeyKeyKey figuresfiguresfiguresfigures

6666

Aut/ Aut/ Aut/ Aut/ wintwintwintwint.  .  .  .  2015 2015 2015 2015 

AAA (TIPO)AAA (TIPO)AAA (TIPO)AAA (TIPO)AAA (TIPO)AAA (TIPO)AAA (TIPO)AAA (TIPO)

2017201720172017

CLUBITALYCLUBITALYCLUBITALYCLUBITALYCLUBITALYCLUBITALYCLUBITALYCLUBITALY TXRTXRTXRTXRTXRTXRTXRTXR iGuzziniiGuzziniiGuzziniiGuzzini (TIPO)(TIPO)(TIPO)(TIPO)iGuzziniiGuzziniiGuzziniiGuzzini (TIPO)(TIPO)(TIPO)(TIPO)

2017/20182017/20182017/20182017/2018 2018/20192018/20192018/20192018/2019

HYPOTHETICAL IPO PIPELINEHYPOTHETICAL IPO PIPELINEHYPOTHETICAL IPO PIPELINEHYPOTHETICAL IPO PIPELINE
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CAPITAL GROWTH

The increase in equity and investments among the financial years 2012 and 2013 is mainly

due to the indirect investment in moncler.

*Consolidated group equity (including minorities)

Average net profit in the last 5 years Average net profit in the last 5 years Average net profit in the last 5 years Average net profit in the last 5 years 

16,5 million Euro16,5 million Euro16,5 million Euro16,5 million Euro

Aggregate net profit of the last 5 years Aggregate net profit of the last 5 years Aggregate net profit of the last 5 years Aggregate net profit of the last 5 years 

82,5 million Euro82,5 million Euro82,5 million Euro82,5 million Euro

*Capital gain from Printemps divestment of 31,9 million Euro

Data in million Euro

5 YEARS OF PROFITS

7777

*

*

197,7
175,2

211,3

360,0 354,3

458,6

140,0 150,6
181,4

402,3
426,8

580,0

31/12/10 31/12/11 31/12/12 31/12/13 31/12/14 31/3/15

Net equity Investments

10,2

2,6

9,3

31,8

28,5

14,5 14,1

2010 2011 2012 2013 2014 IQ

2014

IQ

2015
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8

Book Book Book Book valuevaluevaluevalue
ConsensusConsensusConsensusConsensus

estimatesestimatesestimatesestimates1111

Amounts related to cash have been calculated net of short-term financial liabilities and gross of bonds outstanding due to their long-term nature.

1. Consensus estimates: includes the analytical valuation of each investment based on analyst estimates (Bloomberg) as at June 8, 2015.

2. Intrinsic value estimates: analytical evaluation of each investment elaborated by TIP considering the medium-termoutlook of the companies.

AssetsAssetsAssetsAssets

Data in million Euro 

~380~380~380~380

~ ~ ~ ~ 650650650650

IntrinsicIntrinsicIntrinsicIntrinsic valuevaluevaluevalue estimatesestimatesestimatesestimates2222

>770>770>770>770 >770>770>770>770

8888

Bonds, treasury

shares, advisory

div., other
Hugo Boss

Moncler

Interpump

Prysmian

Amplifon

Eataly

Roche

Bobois

Be

Bolzoni

Noemalife

Other

Cash

available

Technology

Luxury / 

fashion / 

design

Healthcare 

and third age

Special food 

& retail

Other

Cash

Since 2007/2008

Since 2010

Since 2011

Since 2012

Since 2013

Since 2014

Since 2015
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� 40404040 INVESTORSINVESTORSINVESTORSINVESTORS ALMOSTALMOSTALMOSTALMOST ALLALLALLALL

FAMILYFAMILYFAMILYFAMILY OFFICESOFFICESOFFICESOFFICES

� CCCCOMMITTEDOMMITTEDOMMITTEDOMMITTED CAPITALCAPITALCAPITALCAPITAL OFOFOFOF 140140140140

MILLIONMILLIONMILLIONMILLION EEEEUROUROUROURO

� TTTTARGETARGETARGETARGET COMPANIESCOMPANIESCOMPANIESCOMPANIES WITHWITHWITHWITH

REVENUESREVENUESREVENUESREVENUES BETWEENBETWEENBETWEENBETWEEN 30303030 ANDANDANDAND

200200200200 MILLIONMILLIONMILLIONMILLION EEEEUROUROUROURO,,,, EBITDAEBITDAEBITDAEBITDA

MARGINMARGINMARGINMARGIN HIGHERHIGHERHIGHERHIGHER THANTHANTHANTHAN 9999////10101010%%%%,,,,

SOLIDSOLIDSOLIDSOLID FINANCIALFINANCIALFINANCIALFINANCIAL SITUATIONSITUATIONSITUATIONSITUATION,,,,

WITHWITHWITHWITH THETHETHETHE INTENTIONINTENTIONINTENTIONINTENTION TOTOTOTO GOGOGOGO

PUBLICPUBLICPUBLICPUBLIC ININININ THETHETHETHE FOLLOWINGFOLLOWINGFOLLOWINGFOLLOWING 5555

YEARSYEARSYEARSYEARS

TIPOTIPOTIPOTIPO

� 1111....400400400400 COMPANIESCOMPANIESCOMPANIESCOMPANIES IDENTIFIEDIDENTIFIEDIDENTIFIEDIDENTIFIED

� ~~~~380380380380 COMPANIESCOMPANIESCOMPANIESCOMPANIES ANALYSEDANALYSEDANALYSEDANALYSED

� ~~~~140140140140 INTERESTINGINTERESTINGINTERESTINGINTERESTING COMPANIESCOMPANIESCOMPANIESCOMPANIES

SELECTEDSELECTEDSELECTEDSELECTED

� ~~~~77770000 COMPANIESCOMPANIESCOMPANIESCOMPANIES ALREADYALREADYALREADYALREADY METMETMETMET

� 10101010 OFFERSOFFERSOFFERSOFFERS ALREADYALREADYALREADYALREADY ISSUEDISSUEDISSUEDISSUED

TTTTHEHEHEHE FIRSTFIRSTFIRSTFIRST MONTHSMONTHSMONTHSMONTHS

� IIIINVESTMENTNVESTMENTNVESTMENTNVESTMENT ININININ AAAAAAAAAAAA ININININ QQQQ1111

2014201420142014 ---- AAAAAAAAAAAA IPOIPOIPOIPO PROCESSPROCESSPROCESSPROCESS FORFORFORFOR

LISTINGLISTINGLISTINGLISTING ONONONON NNNNASDAQASDAQASDAQASDAQ ISISISIS

EXPECTEDEXPECTEDEXPECTEDEXPECTED FORFORFORFOR NEXTNEXTNEXTNEXT AUTAUTAUTAUT....////WINTWINTWINTWINT....

� IIIINVESTMENTNVESTMENTNVESTMENTNVESTMENT ININININ IGUZZINIIGUZZINIIGUZZINIIGUZZINI

ILLUMINAZIONEILLUMINAZIONEILLUMINAZIONEILLUMINAZIONE ((((14141414,,,,29292929%%%%))))

TTTTRANSACTIONSRANSACTIONSRANSACTIONSRANSACTIONS

7 TIPOTIPOTIPOTIPO

9999

OOOONNNN 15151515////6666////2015201520152015 THETHETHETHE BBBBOARDOARDOARDOARD

HASHASHASHAS APPROVEDAPPROVEDAPPROVEDAPPROVED THREETHREETHREETHREE

FURTHERFURTHERFURTHERFURTHER INVESTMENTSINVESTMENTSINVESTMENTSINVESTMENTS
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Throughout Throughout Throughout Throughout an investment in Digital an investment in Digital an investment in Digital an investment in Digital MagicsMagicsMagicsMagics ((((www.digitalmagics.com) TIP in may 2015 has entered into www.digitalmagics.com) TIP in may 2015 has entered into www.digitalmagics.com) TIP in may 2015 has entered into www.digitalmagics.com) TIP in may 2015 has entered into 

the promising market of startthe promising market of startthe promising market of startthe promising market of start----up, seed capital and up, seed capital and up, seed capital and up, seed capital and early stage transactions that early stage transactions that early stage transactions that early stage transactions that recently has recently has recently has recently has 

demonstrated great demonstrated great demonstrated great demonstrated great dynamism dynamism dynamism dynamism also in also in also in also in ItalyItalyItalyItaly

Throughout Throughout Throughout Throughout an investment in Digital an investment in Digital an investment in Digital an investment in Digital MagicsMagicsMagicsMagics ((((www.digitalmagics.com) TIP in may 2015 has entered into www.digitalmagics.com) TIP in may 2015 has entered into www.digitalmagics.com) TIP in may 2015 has entered into www.digitalmagics.com) TIP in may 2015 has entered into 

the promising market of startthe promising market of startthe promising market of startthe promising market of start----up, seed capital and up, seed capital and up, seed capital and up, seed capital and early stage transactions that early stage transactions that early stage transactions that early stage transactions that recently has recently has recently has recently has 

demonstrated great demonstrated great demonstrated great demonstrated great dynamism dynamism dynamism dynamism also in also in also in also in ItalyItalyItalyItaly

Open innovation in digital applicationsOpen innovation in digital applicationsOpen innovation in digital applicationsOpen innovation in digital applicationsOpen innovation in digital applicationsOpen innovation in digital applicationsOpen innovation in digital applicationsOpen innovation in digital applications

InnovationInnovationInnovationInnovation hubhubhubhub

Acceleration servicesAcceleration servicesAcceleration servicesAcceleration servicesAcceleration servicesAcceleration servicesAcceleration servicesAcceleration servicesSeed fundingSeed fundingSeed fundingSeed fundingSeed fundingSeed fundingSeed fundingSeed funding

Events and educationEvents and educationEvents and educationEvents and educationEvents and educationEvents and educationEvents and educationEvents and education
CoworkingCoworkingCoworkingCoworking and community and community and community and community 

servicesservicesservicesservices

CoworkingCoworkingCoworkingCoworking and community and community and community and community 

servicesservicesservicesservices

10101010

DigitalDigitalDigitalDigital MagicsMagicsMagicsMagics isisisis bybybyby farfarfarfar thethethethe biggestbiggestbiggestbiggest ItalianItalianItalianItalian holdingholdingholdingholding specializedspecializedspecializedspecialized inininin acceleratingacceleratingacceleratingaccelerating digitaldigitaldigitaldigital startstartstartstart upsupsupsups andandandand

earlyearlyearlyearly stagestagestagestage initiativesinitiativesinitiativesinitiatives withwithwithwith stakesstakesstakesstakes inininin aboutaboutaboutabout 45454545 companiescompaniescompaniescompanies....

DigitalDigitalDigitalDigital MagicsMagicsMagicsMagics isisisis listedlistedlistedlisted onononon AIMAIMAIMAIM Italia,Italia,Italia,Italia, aaaa marketmarketmarketmarket dedicateddedicateddedicateddedicated totototo smallsmallsmallsmall andandandand mediummediummediummedium----sizedsizedsizedsized ItalianItalianItalianItalian enterprisesenterprisesenterprisesenterprises

withwithwithwith highhighhighhigh growthgrowthgrowthgrowth potential,potential,potential,potential, organizedorganizedorganizedorganized andandandand managedmanagedmanagedmanaged bybybyby thethethethe ItalianItalianItalianItalian StockStockStockStock Exchange,Exchange,Exchange,Exchange, partpartpartpart ofofofof LondonLondonLondonLondon

StockStockStockStock ExchangeExchangeExchangeExchange....

Inter alia recently Inter alia recently Inter alia recently Inter alia recently 

Digital Digital Digital Digital MagicsMagicsMagicsMagics

acquired a relevant acquired a relevant acquired a relevant acquired a relevant 

stake instake instake instake in

Inter alia recently Inter alia recently Inter alia recently Inter alia recently 

Digital Digital Digital Digital MagicsMagicsMagicsMagics

acquired a relevant acquired a relevant acquired a relevant acquired a relevant 

stake instake instake instake in
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AsAsAsAs atatatat 12121212....6666....2015201520152015 thethethethe totaltotaltotaltotal returnreturnreturnreturn forforforfor shareholdersshareholdersshareholdersshareholders inininin thethethethe lastlastlastlast 5555 yearsyearsyearsyears hashashashas beenbeenbeenbeen aboutaboutaboutabout 197197197197%%%%AsAsAsAs atatatat 12121212....6666....2015201520152015 thethethethe totaltotaltotaltotal returnreturnreturnreturn forforforfor shareholdersshareholdersshareholdersshareholders inininin thethethethe lastlastlastlast 5555 yearsyearsyearsyears hashashashas beenbeenbeenbeen aboutaboutaboutabout 197197197197%%%%

AsAsAsAs atatatat 12121212....6666....2015201520152015 thethethethe annualannualannualannual averageaverageaverageaverage totaltotaltotaltotal returnreturnreturnreturn forforforfor shareholdersshareholdersshareholdersshareholders hashashashas beenbeenbeenbeen aboutaboutaboutabout 39393939%%%%AsAsAsAs atatatat 12121212....6666....2015201520152015 thethethethe annualannualannualannual averageaverageaverageaverage totaltotaltotaltotal returnreturnreturnreturn forforforfor shareholdersshareholdersshareholdersshareholders hashashashas beenbeenbeenbeen aboutaboutaboutabout 39393939%%%%

InInInIn 89898989%%%%ofofofof daysdaysdaysdays ofofofof thethethethe 5555 yearsyearsyearsyears endingendingendingending 12121212....6666....2015201520152015 TIPTIPTIPTIP hashashashas overperformedoverperformedoverperformedoverperformed::::

� StoxxsStoxxsStoxxsStoxxs EuropeEuropeEuropeEurope indexindexindexindex

� MSCIMSCIMSCIMSCI EuropeEuropeEuropeEurope indexindexindexindex

� MSCIMSCIMSCIMSCI smallsmallsmallsmall capcapcapcap indexindexindexindex

� ITITITIT StarStarStarStar

� FtseFtseFtseFtse MibMibMibMib

� FtseFtseFtseFtse ItalianItalianItalianItalian SmallSmallSmallSmall capcapcapcap

InInInIn 89898989%%%%ofofofof daysdaysdaysdays ofofofof thethethethe 5555 yearsyearsyearsyears endingendingendingending 12121212....6666....2015201520152015 TIPTIPTIPTIP hashashashas overperformedoverperformedoverperformedoverperformed::::

� StoxxsStoxxsStoxxsStoxxs EuropeEuropeEuropeEurope indexindexindexindex

� MSCIMSCIMSCIMSCI EuropeEuropeEuropeEurope indexindexindexindex

� MSCIMSCIMSCIMSCI smallsmallsmallsmall capcapcapcap indexindexindexindex

� ITITITIT StarStarStarStar

� FtseFtseFtseFtse MibMibMibMib

� FtseFtseFtseFtse ItalianItalianItalianItalian SmallSmallSmallSmall capcapcapcap

InInInIn thethethethe lastlastlastlast 5555 yearsyearsyearsyears thethethethe performanceperformanceperformanceperformance ofofofof thethethethe warrantwarrantwarrantwarrant ---- freelyfreelyfreelyfreely assignedassignedassignedassigned totototo thethethethe shareholdersshareholdersshareholdersshareholders ---- sincesincesincesince thethethethe

firstfirstfirstfirst tradingtradingtradingtrading daydaydayday hashashashas beenbeenbeenbeen ofofofof 2222....984984984984,,,,8888%%%%....

VolatilityVolatilityVolatilityVolatility inininin thethethethe 5555 yearsyearsyearsyears endingendingendingending 12121212....6666....2015201520152015 hashashashas beenbeenbeenbeen aroundaroundaroundaround 19191919,,,,9999%%%% (vs(vs(vs(vs 25252525,,,,7777%%%% ofofofof FtseFtseFtseFtse MibMibMibMib))))....VolatilityVolatilityVolatilityVolatility inininin thethethethe 5555 yearsyearsyearsyears endingendingendingending 12121212....6666....2015201520152015 hashashashas beenbeenbeenbeen aroundaroundaroundaround 19191919,,,,9999%%%% (vs(vs(vs(vs 25252525,,,,7777%%%% ofofofof FtseFtseFtseFtse MibMibMibMib))))....

Last 5 Last 5 Last 5 Last 5 yearsyearsyearsyears totaltotaltotaltotal returnreturnreturnreturn

11111111

Source: TIP estimates based on Bloomberg data as at 12.6.2015
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outperformance and mediumoutperformance and mediumoutperformance and mediumoutperformance and medium----term term term term 

stabilitystabilitystabilitystability

Stock performance in the last 5 Stock performance in the last 5 Stock performance in the last 5 Stock performance in the last 5 yearsyearsyearsyears

Market cap. ~500 Market cap. ~500 Market cap. ~500 Market cap. ~500 millionmillionmillionmillion EuroEuroEuroEuroMarket cap. ~500 Market cap. ~500 Market cap. ~500 Market cap. ~500 millionmillionmillionmillion EuroEuroEuroEuro

12121212
Source: TIP estimates based on Bloomberg data as at 12.6.2015

3,47 euro3,47 euro3,47 euro3,47 euro

AsAsAsAs atatatat 12.6.201512.6.201512.6.201512.6.2015

FTSE MIBFTSE MIBFTSE MIBFTSE MIB

+13,3%+13,3%+13,3%+13,3%

FTSE Small CapFTSE Small CapFTSE Small CapFTSE Small Cap

----10,6%10,6%10,6%10,6%

MSCI Small CapMSCI Small CapMSCI Small CapMSCI Small Cap

+81,3%+81,3%+81,3%+81,3%

IT StarIT StarIT StarIT Star

+130,4%+130,4%+130,4%+130,4%

MSCI EurMSCI EurMSCI EurMSCI Eur

+52,2%+52,2%+52,2%+52,2%

Stoxx EurStoxx EurStoxx EurStoxx Eur

+70,9%+70,9%+70,9%+70,9%
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Last reports on Last reports on Last reports on Last reports on 

TIP shareTIP shareTIP shareTIP share

3,86 Euro3,86 Euro3,86 Euro3,86 Euro

15 / 5 / 201515 / 5 / 201515 / 5 / 201515 / 5 / 2015

4,05 Euro4,05 Euro4,05 Euro4,05 Euro

11 / 5 / 201511 / 5 / 201511 / 5 / 201511 / 5 / 2015

Source: TIP estimates based on Bloomberg data as of 12.6.2015

VolumesVolumesVolumesVolumes and target and target and target and target pricepricepriceprice

13131313

185.312 185.312 185.312 185.312 

236.747 236.747 236.747 236.747 
208.531 208.531 208.531 208.531 

292.680 292.680 292.680 292.680 287.384 287.384 287.384 287.384 

455.483 455.483 455.483 455.483 

620.292 620.292 620.292 620.292 
624.491 624.491 624.491 624.491 
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� GivenGivenGivenGiven thethethethe greatgreatgreatgreat efficiencyefficiencyefficiencyefficiency ofofofof thethethethe instrumentinstrumentinstrumentinstrument (for(for(for(for thethethethe shareholdersshareholdersshareholdersshareholders andandandand forforforfor TIP),TIP),TIP),TIP), itsitsitsits

outstandingoutstandingoutstandingoutstanding performanceperformanceperformanceperformance ((((2222....984984984984,,,,8888%%%%)))) inininin ourourourour case,case,case,case, forforforfor thethethethe 2010201020102010----2015201520152015 warrants,warrants,warrants,warrants, duedueduedue totototo thethethethe factfactfactfact

thatthatthatthat thisthisthisthis lastlastlastlast exerciseexerciseexerciseexercise periodperiodperiodperiod isisisis duringduringduringduring thethethethe currentcurrentcurrentcurrent month,month,month,month, inininin orderorderorderorder totototo keepkeepkeepkeep inininin placeplaceplaceplace suchsuchsuchsuch aaaa

flexibleflexibleflexibleflexible andandandand marketmarketmarketmarket friendlyfriendlyfriendlyfriendly instrument,instrument,instrument,instrument, itititit hashashashas beenbeenbeenbeen approvedapprovedapprovedapproved bybybyby thethethethe 30303030thththth ofofofof AprilAprilAprilApril 2015201520152015

Shareholders’Shareholders’Shareholders’Shareholders’ Meeting,Meeting,Meeting,Meeting, anotheranotheranotheranother freefreefreefree assignmentassignmentassignmentassignment totototo shareholdersshareholdersshareholdersshareholders ofofofof newnewnewnew TIPTIPTIPTIP warrantswarrantswarrantswarrants ((((1111 everyeveryeveryevery

4444 shares)shares)shares)shares) totototo bebebebe exercisedexercisedexercisedexercised inininin fivefivefivefive (or(or(or(or more)more)more)more) periodsperiodsperiodsperiods withinwithinwithinwithin JuneJuneJuneJune 30303030,,,, 2020202020202020

� TheTheTheThe newnewnewnew assignmentassignmentassignmentassignment willwillwillwill bebebebe inininin JulyJulyJulyJuly 2015201520152015 inininin orderorderorderorder totototo allowallowallowallow allallallall thethethethe underwritersunderwritersunderwritersunderwriters ofofofof TIPTIPTIPTIP sharessharessharesshares

derivingderivingderivingderiving fromfromfromfrom thethethethe 2010201020102010 –––– 2015201520152015warrantswarrantswarrantswarrants totototo taketaketaketake benefitbenefitbenefitbenefit ofofofof itititit

� TheTheTheThe globalglobalglobalglobal amountamountamountamount ofofofof thosethosethosethose newnewnewnewwarrantswarrantswarrantswarrants isisisis upupupup totototo 200200200200 millionmillionmillionmillion euroeuroeuroeuro

� TheTheTheThe AprilAprilAprilApril shareholders’shareholders’shareholders’shareholders’ meetingmeetingmeetingmeeting alsoalsoalsoalso approvedapprovedapprovedapproved aaaa 0000,,,,061061061061 EuroEuroEuroEuro dividenddividenddividenddividend perperperper shareshareshareshare (aggregate(aggregate(aggregate(aggregate

amountamountamountamount ofofofof dividendsdividendsdividendsdividends distributeddistributeddistributeddistributed inininin thethethethe lastlastlastlast 5555 yearsyearsyearsyears hashashashas beenbeenbeenbeen ofofofof 34343434,,,,4444 millionmillionmillionmillion EuroEuroEuroEuro))))

� TIPTIPTIPTIP sharessharessharesshares buybackbuybackbuybackbuyback programprogramprogramprogram continuescontinuescontinuescontinues (over(over(over(over 17171717 millionmillionmillionmillion EuroEuroEuroEuro ofofofof buybackbuybackbuybackbuyback inininin thethethethe lastlastlastlast 5555 years)years)years)years)

OrientationOrientationOrientationOrientation to to to to market market market market 

14141414
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TIPTIPTIPTIP isisisis anananan independent,independent,independent,independent, diversifieddiversifieddiversifieddiversified andandandand globalglobalglobalglobal investmentinvestmentinvestmentinvestment ---- merchantmerchantmerchantmerchant bankbankbankbank that has been focusing on

«excellent» companies, operates as advisoradvisoradvisoradvisor andandandand investorinvestorinvestorinvestor

TIPTIPTIPTIP isisisis anananan independent,independent,independent,independent, diversifieddiversifieddiversifieddiversified andandandand globalglobalglobalglobal investmentinvestmentinvestmentinvestment ---- merchantmerchantmerchantmerchant bankbankbankbank that has been focusing on

«excellent» companies, operates as advisoradvisoradvisoradvisor andandandand investorinvestorinvestorinvestor

InvestmentInvestmentInvestmentInvestment strategystrategystrategystrategy:

I. real medium / long term perspective

II. minority interests, leaving operating management to the entrepreneurs

III. «leverage» on the enormous– and unique, at least in Italy –know-how / network built over time

InvestmentInvestmentInvestmentInvestment strategystrategystrategystrategy:

I. real medium / long term perspective

II. minority interests, leaving operating management to the entrepreneurs

III. «leverage» on the enormous– and unique, at least in Italy –know-how / network built over time

TIPTIPTIPTIP isisisis aaaa realrealrealreal publicpublicpublicpublic companycompanycompanycompany that has, as stablestablestablestable shareholders,shareholders,shareholders,shareholders, somesomesomesome ofofofof thethethethe mostmostmostmost importantimportantimportantimportant ItalianItalianItalianItalian

entrepreneurialentrepreneurialentrepreneurialentrepreneurial familiesfamiliesfamiliesfamilies,,,, able to provide industrial know-how and sometimes to participate, as co-

investor, in transactions of especially relevant size; TIP’sTIP’sTIP’sTIP’s toptoptoptop managementmanagementmanagementmanagement ownsownsownsowns aroundaroundaroundaround 9999,,,,3333%%%% ofofofof thethethethe

shareshareshareshare capitalcapitalcapitalcapital andandandand representsrepresentsrepresentsrepresents thethethethe secondsecondsecondsecond shareholdershareholdershareholdershareholder

TIPTIPTIPTIP isisisis aaaa realrealrealreal publicpublicpublicpublic companycompanycompanycompany that has, as stablestablestablestable shareholders,shareholders,shareholders,shareholders, somesomesomesome ofofofof thethethethe mostmostmostmost importantimportantimportantimportant ItalianItalianItalianItalian

entrepreneurialentrepreneurialentrepreneurialentrepreneurial familiesfamiliesfamiliesfamilies,,,, able to provide industrial know-how and sometimes to participate, as co-

investor, in transactions of especially relevant size; TIP’sTIP’sTIP’sTIP’s toptoptoptop managementmanagementmanagementmanagement ownsownsownsowns aroundaroundaroundaround 9999,,,,3333%%%% ofofofof thethethethe

shareshareshareshare capitalcapitalcapitalcapital andandandand representsrepresentsrepresentsrepresents thethethethe secondsecondsecondsecond shareholdershareholdershareholdershareholder

A A A A uniqueuniqueuniqueunique partner for partner for partner for partner for leadingleadingleadingleading companiescompaniescompaniescompanies

TIPTIPTIPTIP isisisis notnotnotnot aaaa privateprivateprivateprivate equityequityequityequity firmfirmfirmfirm andandandand doesdoesdoesdoes notnotnotnot «impose»«impose»«impose»«impose» exitsexitsexitsexits:::: on the contrary, following the growth of

the investee companies, it aims to invest with a long-term perspective and to accompany the companies

over time instead of aiming to «have back» the money invested
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the investee companies, it aims to invest with a long-term perspective and to accompany the companies

over time instead of aiming to «have back» the money invested

TeamTeamTeamTeam ofofofof aboutaboutaboutabout 20202020 peoplepeoplepeoplepeople;;;; lean,lean,lean,lean, fast,fast,fast,fast, flexibleflexibleflexibleflexible and strongly focused on results / performanceTeamTeamTeamTeam ofofofof aboutaboutaboutabout 20202020 peoplepeoplepeoplepeople;;;; lean,lean,lean,lean, fast,fast,fast,fast, flexibleflexibleflexibleflexible and strongly focused on results / performance
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