
Dear shareholders, 

 

Exactly ten years ago TIP has been listed on the Italian Stock Market. 

 

We take the opportunity to thank everyone that has been close to us during 

such a period: colleagues, clients, entrepreneurs and colleagues of the 

investee companies, suppliers, advisers, but in particular yourselves - our 

shareholders - who have accompanied us in a certainly not easy period. 

 

The attached table compares TIP’s total return with the most common asset 

classes in these ten years. The result - that includes the effect of the 

warrants and treasury shares freely distributed, of the dividends paid and of 

their immediate reinvestment, as many people usually do and which is typical in 

activities like ours - is quite interesting and attests a reasonable value 

creation, both in relative terms and in absolute value, even if within the 

normal inhomogeneities of such comparisons. 

 

Our focus nowadays is on the next ten years, to the effective duration of the 

zero interest period, to the growing propensity towards the investment in 

equities and to the best ways to take profit from that. 

 

The conviction of having given life to a peculiar model, the performances 

reached so far and the quality of the network generated induce us to 

continue to be determined in looking for even more ambitious results, if 

possible, for you and for us, but with the attention and focus that have 

always characterized us. 

 

Very many thanks to all of you, 

 

Giovanni Tamburi                               Alessandra Gritti                             Claudio Berretti  

 



(*)   Consensus value – for listed companies – reported on Bloomberg 

(**) 

(**) TIP value is calculated considering the price as at 6/11/2015, the dividends distributed (in case of re-investment of proceeds in TIP shares on the ex-date), the value as at today of treasury shares 
attributed for free, the price of warrants 2010/15 on the last trading day and the price as at 6/11/2015 of warrants 2015/20 

(*) 

Avg.
1.62x 

Asset class 9/11/05 10 years later Cash multiple

TIP 1.8 4.8 2.67 x 

S&P global property 146.2 201.6 1.38 x 

Gold 461.4 1,088.9 2.36 x 

Silver 7.6 14.7 1.93 x 

Brent 59.7 44.4 0.74 x 

S&P500 1,218.6 2,579.6 2.12 x 

USD 0.8 0.9 1.10 x 

S&P global luxury 975.7 2,281.3 2.34 x 

S&P private equity 139.6 137.2 0.98 x 


