




















Dear Shareholders, 
 

as noted, with the approval of the financial statements for 2022 , the assignment 
granted to PWC  S.p.A. for the legal audit of the accounts of Tamburi Investment 
Partners S.p.A. (hereinafter TIP S.P.A.), and of the companies of the Group will 
conclude, completing in 2022 the duration of nine years provided for by Article 17, 
paragraph 1 of Legislative Decree  No. 39 of January 27, 2010 (hereinafter 
"Legislative Decree 39/2010"). 

 
As a consequence, from 2022 this appointment may not be renewed and it will be 
necessary to appoint a different company to carry out the legal audit for the period 
2023-2031. 

 

Considering the size and complexity of the Group, the Board of Statutory Auditors 
of TIP SpA, in agreement with the Company, deemed it appropriate to start the 
selection procedure for the new independent audit firm for the financial years 
2023-2031 one year in advance, in order to submit the proposal for the 
appointment to the Shareholders' Meeting of April 28, 2022 (April 29, 2022 in 
second call). 

 

We note that, in this regard, appointment one year in advance is a widespread 
practice among the main listed companies and allows alignment of the 
appointment of the new auditor with the Group companies and also enables the 
new auditor to organise its activities in time, thus acquiring better knowledge of 
the Group. 
 
We also note that anticipation was appropriate in order to comply with the cooling-
in-period rule, introduced by Regulation EU/2014 (Article 5).  
 

A tender process was carried out that saw the participation of the most qualified 
audit firms. The process involved an assessment of the most significant technical 
and economic parameters for each offer submitted and was supervised by the 
Board of Statutory Auditors - the body responsible, pursuant to Article 13, 
paragraph 1 of Legislative Decree No. 39/2010, for submitting the related reasoned 
proposal to the Shareholders' Meeting - as per that outlined in more detail below.  
 
The corporate scope covered by the offer comprises Tamburi Investment Partners 
S.p.A. and the following companies: 
 
▪ companies considered as “Public Interest Entities”: 
- Tamburi Investment Partners S.p.A. 
▪ subsidiary companies: 
- TXR S.r.l.; 
- StarTIP S.r.l.; 
- Clubtre S.r.l. 
▪ associated companies: 
- Asset Italia S.p.A.; 



- Asset Italia 1 S.r.l.; 
- Asset Italia 3 S.r.l.; 
- Clubitaly S.p.A.; 
- Itaca Equity Holding S.p.A. 
 
The Board of Statutory Auditors , in line with the supervisory duties assigned to it  
by the  applicable legislation, was involved in the coordination and control of the 
activities carried out by the competent corporate functions of TIP S.p.A. within the 
scope of the tender procedure for the identification of the company to be assigned: 
 
For TIP: 

• legal audit of the financial statements and the consolidated financial 
statements; 

• a limited audit of the consolidated half-year financial report at June 30 each 
year;  

• verification of correct accounting records and the correct recording of 
operational activities in the underlying accounting entries;  

• verifications concerning the signing of tax declarations pursuant to current 
regulations. 

 
For the subsidiaries and associated companies: 

• legal audit of the financial statements drawn up in accordance with Italian 
accounting standards; 

• the necessary procedures on the reporting packages prepared by the 
companies in accordance with IFRS for the audit of TIP's annual consolidated 
financial statements and the limited audit of TIP's consolidated half-year 
report;  

• verification of correct accounting records and the correct recording of 
operational activities in the underlying accounting entries;  

• verifications concerning the signing of tax declarations pursuant to current 
regulations. 

 
The offers for the assignment of the legal audit of subsidiaries and associated 
companies will also be assessed by the respective bodies. 
 
In this regard ,it should be underlined that the Board of Statutory Auditors carried 
out its activities in compliance with law, in line with that highlighted by Assonime 
in its circular No. 16/2010 ( commenting on Legislative Decree No. 39/2010), which 
states that “the control body, in  formulating the proposal, must assess the 
technical suitability of the auditor, its independence, as well as the completeness of 
the audit plan and of the organisation of the company  in relation to the extent and 
complexity of the assignment to be undertaken ". The Board of Statutory Auditors 
considered the matter and undertook the activities within its scope at 3 meetings,  
held on March 2, 2022, March 8, 2022 and March 11, 2022.  

 
In particular, on March 2, 2022 an invitation letter was formally sent out to submit 
their applications to the following companies: 



• Kpmg S.p.A.  

• Deloitte & Touche S.p.A. 
 
This invitation letter contained all the necessary information, as well as the 
requirements for submitting an offer.  
In summary, the invitation letter contained details relating mainly the following 
aspects: 

 
a) subject of the tender: consisting of the following activities: 

 
Audit services to be performed for TIP include: 

• legal audit of the financial statements and the consolidated financial 
statements; 

• a limited audit of the consolidated half-year financial report at June 30 each 
year;  

• verification of correct accounting records and the correct recording of 
operational activities in the underlying accounting entries;  

• verifications concerning the signing of tax declarations pursuant to current 
regulations. 

 

Audit services to be performed for subsidiaries and affiliates include: 

• legal audit of the financial statements drawn up in accordance with Italian 
accounting standards; 

• the necessary procedures on the reporting packages prepared by the 
companies in accordance with IFRS for the audit of TIP's annual 
consolidated financial statements and the limited audit of TIP's 
consolidated half-year report;  

• verification of correct accounting records and the correct recording of 
operational activities in the underlying accounting entries;  

• verifications concerning the signing of tax declarations pursuant to current 
regulations. 
 

b) Offer Content - The offer must contain the following information that will be used in the 
offer assessment process: 

 

• General-knowledge section: the general characteristics of the bidding 
company and the network to which it belongs should be highlighted. Audit 
experience at holding companies should be outlined. 
In addition, the degree to which the bidding company is familiar with the 
TIP Group should be reported.  

 

• Administrative section: all the information needed to verify the existence 
of any situations of incompatibility with the conferral of the audit 
assignment should be reported. 

 

• Professional Section: information should be produced regarding the team 
assigned to audit TIP and its subsidiaries. In particular, the CVs and 



professional references of the partners responsible for the legal audit, 
Engagement Quality Reviewers, managers and specialist partners 
supporting the audit teams should be included. In particular, the financial 
experience of the partners, managers and specialists, as well as their 
knowledge of the TIP Group, must be specified. To complete the 
information requested, it is important to report seniority in specialised 
areas. 

 

• Technical section: This section should provide a brief description of the 
audit approach that will be used to perform the legal audit. In particular, 
the audit plan, the tools used to support the audit process, the internal 
quality control process, and the transition management process with the 
outgoing auditor should be explained. 

 

• Commitment section: This section should indicate the number of hours of 
work planned, the commitment of partners, managers and specialists. 

 

• Financial section: this section includes the financial content of the offer, 
valid for the entire period covered by the offer, for all companies of the 
current Group.  TIP considers the statutory audit to be a fundamental 
component of its own and the group's overall system of controls and 
governance. Therefore, the number of projected work hours, the 
commitment of the partners, managers and specialists mentioned in the 
previous section will be prioritised. 

 
c) type of documentation to be provided by the competitors - the invited 

companies are required to present the administrative, technical and financial 
documentation described in the above-stated invitation letter by March 8, 
2022 at 12 PM;  

 
d) method for the sending  of any clarification requests regarding the tender 

from the companies of the competing auditors - the invitation letter 
established the possibility for the invited firms to send requests for 
clarifications regarding the tender documentation by registered e-mail to 
amministrazionetip@legalmail.it; 

 
e) outline of the tender process and of the methods to submit offers: the 

invitation letter stipulated that in order not to affect the quality of the audit 
work, the components relating to the financial section will be assessed 
separately from the previous sections and would only be taken into 
consideration where the assessments from the previous sections were 
substantially equivalent.  
 

The assessment of the offers submitted was  carried out by a special tender 
committee  on March 10, 2022 at TIP SPA's registered office, consisting of:  
 

• Ms. Alessandra Gritti (Chairperson), Chief Executive Officer of the company,  

mailto:amministrazionetip@legalmail.it


• Claudio Berretti, Executive Officer for Financial Reporting of TIP SPA 

• Alessandro Clerici, Group CFO   
 
With the supervision of the Board of Statutory Auditors in the persons of: 

• Ms. Myriam Amato, Chairperson 

• Mr. Fabio Pasquini, Statutory Auditor  
 
The Statutory Auditor Ms. Tronconi did not take part in this assessment, as she is a 
Partner of the “Studio Associato di Consulenza Legale e Tributaria” (legal and tax 
consultancy firm) belonging to the network of one of the two companies involved in 
the tender and therefore deemed it appropriate to abstain from any selection and 
assessment process, avoiding a priori any conflict of interest.  
 
This assessment was preceded by a formal submission of proposals by the bidding 
companies on March 8, 2022. 

 
The criterion adopted for the awarding of the tender was that of the qualitatively 
best offer on the basis of a score assigned to each section as detailed below: 

 

0 Absent NA 

1 Inadequate 

The item being assessed, based on the information provided, did not meet the 

quality levels deemed appropriate by the TIP Group, or the information provided 

was not deemed sufficient for a full understanding of the quality level of the 

assessed item. 

2 Partially adequate 

On the basis of the information provided, the item subject to consideration was 

assessed as meeting the quality levels considered appropriate by the TIP Group, 

although nevertheless presenting specific features for which it has been assessed 

as qualitatively inferior to the other Bidders.  

3 Adequate 
On the basis of the information provided, the item being judged corresponds to 

the quality levels deemed suitable by the TIP Group. 

4 Fully adequate 

On the basis of the information provided, the item subject to consideration was 

assessed as meeting the quality levels considered appropriate by the TIP Group, 

and also as presenting specific features for which it has been assessed as 

qualitatively superior to the other Bidders.  

 

With specific reference to the "quantitative" elements, it should be noted that TIP 
considers the legal audit to be a fundamental component of the system of controls 
and overall governance, both its own and that of the Group, and for this reason the 
number of working hours provided for, the commitment of Partners, Managers and 
specialists, as described in the previous section, have been given priority.  
And only secondly, the following scores relating to financial aspects were assigned : 

 

Financial offers (excluding expenses) that deviate from the 

fees of the current audit firm: 

Score 

No reduction / higher fees = 0 

Reduction from 0.1% to 4.9% = 1 

Reduction from 5% to 9.9% = 2 

Reduction from 10% to 14.9% = 3 

Reduction > to 15% = 4 



The Board of Statutory Auditors examined these technical criteria and 
acknowledged their suitability to allow an assessment of the offers of the 
competitors based on analytical and objective judgments, thus agreeing with their 
contents as prepared by the appointed structure. 

 
The Board of Statutory Auditors also approved the procedures for drawing up the 
final ranking list. 

 
The Board of Statutory Auditors checked compliance with the formal requirements 
for taking part in the call for tenders (such as the date and time of receipt of offers), 
ensuring that the documentation sent by each had been correctly received, as 
indicated in the invitation letter. 

 
The Tender Committee then proceeded to examine the “financial documentation", 
following which it proposed to award the assignment of the legal audit of TIP 
S.p.A.'s accounts for the period 2023-2031 (as well as the other activities covered 
by the tender) to the audit firm KPMG S.p.A., as it was ranked first on the basis of 
the overall score assigned. 
 
The Board summarises the results of the competition in the table below: 

 

 
 
The Board of Statutory Auditors, considering that: 
- article 16, paragraph 2, subparagraph 2 of Regulation (EU) No. 537/2014 provides 
that the reasoned proposal of the Board of Statutory Auditors to the Shareholders' 
Meeting must contain at least two possible alternatives for conferment; 
- the same Article 16, paragraph 2, subparagraph 2 of Regulation (EU) no. 537/2014 
requires the Board of Statutory Auditors to express a duly justified preference for 
one of the two alternatives; 
 
at the meeting of March 11, 2022, in light of the technical and financial assessments 
made during the tender procedure, in appreciation of the indicated company 
structures for the work carried out, finally identified, as the best overall offer, that 
submitted by the independent audit firm Kpmg S.p.A., noting that: 

1. the audit plan for the financial statements of TIP S.p.A. and the companies of the Group 
illustrated in the proposal of KPMG S.p.A. is consistent with the reference criteria contained 
in the invitation letter; 

 
2. the estimated number of hours and the composition of the audit teams provided for by KPMG 

S.p.A. for the performance of the above-mentioned activities are to be considered fully 

No. hours

dedicated to Total

Independent Audit Firm executing appointment Partner hours % Managers hours % Fees r/hr

KPMG SPA 2,000 300 15% 500 25% 101,000 50.5

DELOITTE & TOUCHE SPA 1,865 198 11% 475 25% 116,000 62.2



adequate; 
 

3. the total fees requested by KPMG S.p.A. were found to be appropriate and such as to 
guarantee the quality and reliability of the work, as well as the auditor's independence; 

 

4. the partner responsible for the assignment pursuant to Legislative Decree No. 39/2010 is 
identified, for TIP S.p.A., in the person of Alberto Andreini. 
 

Considering the results of the tender procedure, the Board of Statutory Auditors 
has therefore resolved to propose to the Shareholders' Meeting of TIP S.p.A. to 
confer the aforementioned audit mandate to the company KPMG S.p.A. Stipulation 
of the relative contract will be subject to the provision of a declaration by the 
company concerned specifically certifying its independence. 
 
Considering the above, the Board of Statutory Auditors proposes to the Ordinary 
Shareholders' Meeting of TIP S.p.A. to appoint the audit firm KPMG S.p.A., in 
accordance with Article 13 of Legislative Decree No. 39/2010, to audit the accounts 
of TIP S.p.A. for the financial years from 2023 to 2031, as regards the following 
activities: 
 
Audit services to be performed for TIP include: 

• legal audit of the financial statements and the consolidated financial 
statements; 

• a limited audit of the consolidated half-year financial report at June 30 each 
year;  

• verification of correct accounting records and the correct recording of 
operational activities in the underlying accounting entries;  

• verifications concerning the signing of tax declarations pursuant to current 
regulations. 

 
Audit services to be performed for subsidiaries and affiliates include: 

• legal audit of the financial statements drawn up in accordance with Italian 
accounting standards; 

• the necessary procedures on the reporting packages prepared by the 
companies in accordance with IFRS for the audit of TIP's annual 
consolidated financial statements and the limited audit of TIP's 
consolidated half-year report;  

• verification of correct accounting records and the correct recording of 
operational activities in the underlying accounting entries;  

• verifications concerning the signing of tax declarations pursuant to current 
regulations. 

For the aforementioned activities, the independent audit firm KPMG S.p.A. has 
requested fees of Euro 909,000 (for the whole nine-year period) for each of the 
years 2024-2032, as shown in the overall offer below: 
 
 
 



1. Audit services - TIP S.p.A. 
 

Activities Hours Fees 

Legal audit of the consolidated financial statements at December 31 (1) 100 4,000 

Legal audit of the financial statements at December 31 (2) 900 43,000 

Audit of the half-year report at June 30 320 13,000 

Total 1,320 60,000 

 

2. Audit services for subsidiary companies 
 

Activities Hours Fees 

Audit of the financial statements of TXR S.r.l. and of the periodic statements 

(31/12 and 30/06) used for the purposes of consolidation with TIP (2) 

 
160 

 
8,200 

Audit of the financial statements of Clubtre S.p.A and of the periodic statements 

(31/12 and 30/06) used for the purposes of consolidation with TIP (2) 

 
60 

 
4,100 

Audit of the financial statements of StarTIP S.r.l and of the periodic 

statements (31/12 and 30/06) used for the purposes of consolidation with 

TIP (2) 

 
160 

 
8,200 

Total 380 20,500 

 

3. Audit services for associated companies 
 

Activities Hou
rs 

Fees 

Audit of the financial statements of Clubitaly S.p.A and of the periodic 

statements (31/12 and 30/06) used for the purposes of consolidation with TIP (2) 

 
60 

 
4,100 

Audit of the financial statements of Asset Italy S.p.A and of the periodic 

statements (31/12 and 30/06) used for the purposes of consolidation with TIP 

(2) 

 
60 

 
4,100 

Audit of the financial statements of Asset Italia 1 S.r.l and of the periodic 

statements (31/12 and 30/06) used for the purposes of consolidation with TIP 

(2) 

 
60 

 
4,100 

Audit of the financial statements of Itaca Equity Holding S.p.A and of the 

periodic statements (31/12 and 30/06) used for the purposes of consolidation 

with TIP (2) 

 
60 

 
4,100 

Audit of the financial statements of Asset Italia 3 S.r.l and of the periodic 

statements (31/12 and 30/06) used for the purposes of consolidation with TIP 

(2) 

 
60 

 
4,100 

Total 300 20,500 

 

  



The proposed fees do not include VAT and the supervisory fee to be paid to Consob, 
where applicable as prescribed by the Supervisory Authority. The out-of-pocket 
expenses, secretarial expenses and other expenses incurred on your behalf will be 
duly justified and charged to the final balance within a maximum of 8% of the fees. 
The fees will be updated annually (starting from 2023) within the limits of the 
adjustment of the ISTAT cost of living index with respect to the previous year 
 
Moreover, the auditing firm KPMG S.p.A. will carry out the activities set out in 
Article 14, paragraph 6 of Legislative Decree No. 39/2010 according to the 
procedures set out in document No. 600 of the Auditing Standards; this will entail 
the assumption of full responsibility by KPMG S.p.A. for any work carried out on the 
financial statements of the companies subject to legal audit by any other auditors. 
On this assumption, in its audit report to the TIP Group's consolidated financial 
statements KPMG S.p.A. will assume the role and responsibility of principal auditor 
of the Group itself. 
 
The overall proposal of KPMG SPA covers, in addition to TIP S.p.A., the companies 
identified on the basis of the Group's scope as detailed below: 
 

▪ subsidiary companies: 

- TXR S.r.l.; 
- StarTIP S.r.l.; 
- Clubtre S.r.l. 
▪ associated companies: 

- Asset Italia S.p.A.; 
- Asset Italia 1 S.r.l.; 

- Asset Italia 3 S.r.l.; 
- Clubitaly S.p.A.; 
- Itaca Equity Holding S.p.A. 

 
 

Milan, March 11, 2022  
 
 
The Board of Statutory Auditors 
 
Ms. Myriam Amato - Chairperson                                                   
 
 
Mr. Fabio Pasquini - Statutory Auditor  
 
 
 
 

(This report has been translated into English from the Italian original solely for the convenience of the 

international readers) 
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