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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 wantwantwantwant totototo

grow,grow,grow,grow, youyouyouyou areareareare genuinelygenuinelygenuinelygenuinely doingdoingdoingdoing oneoneoneone ofofofof thethethethe

mostmostmostmost beneficialbeneficialbeneficialbeneficial jobsjobsjobsjobs inininin thethethethe worldworldworldworld....

@@@@TamburiTipTamburiTipTamburiTipTamburiTip



TipTipTipTip –––– numeri chiavenumeri chiavenumeri chiavenumeri chiave

2222

ListedListedListedListed companiescompaniescompaniescompanies Private companiesPrivate companiesPrivate companiesPrivate companies

Listed on Nasdaq

at the end of 2015

~80 ~80 ~80 ~80 millionmillionmillionmillion EuroEuroEuroEuro ~45 ~45 ~45 ~45 millionmillionmillionmillion EuroEuroEuroEuro ~6 ~6 ~6 ~6 millionmillionmillionmillion EuroEuroEuroEuro

~100 ~100 ~100 ~100 millionmillionmillionmillion Euro*Euro*Euro*Euro*

Investments including club deals

*including shares, bonds and mandatory convertible bond

~30 ~30 ~30 ~30 millionmillionmillionmillion EuroEuroEuroEuro ~50 ~50 ~50 ~50 millionmillionmillionmillion EuroEuroEuroEuro

~ 400 ~ 400 ~ 400 ~ 400 millionmillionmillionmillion EuroEuroEuroEuro ~ ~ ~ ~ 200 200 200 200 millionmillionmillionmillion EuroEuroEuroEuro ~40 ~40 ~40 ~40 millionmillionmillionmillion EuroEuroEuroEuro

~ ~ ~ ~ 300 300 300 300 millionmillionmillionmillion EuroEuroEuroEuro

~40 ~40 ~40 ~40 millionmillionmillionmillion EuroEuroEuroEuro ~120 ~120 ~120 ~120 millionmillionmillionmillion EuroEuroEuroEuro 15+15 15+15 15+15 15+15 millionmillionmillionmillion EuroEuroEuroEuro

~30 ~30 ~30 ~30 millionmillionmillionmillion EuroEuroEuroEuro ~10 ~10 ~10 ~10 millionmillionmillionmillion EuroEuroEuroEuro

~200 ~200 ~200 ~200 millionmillionmillionmillion EuroEuroEuroEuro ~30 ~30 ~30 ~30 millionmillionmillionmillion EuroEuroEuroEuro~25 ~25 ~25 ~25 millionmillionmillionmillion EuroEuroEuroEuro
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10 10 10 10 YEARSYEARSYEARSYEARS OFOFOFOF LISTINGLISTINGLISTINGLISTING 5 5 5 5 YEARSYEARSYEARSYEARS RETURNRETURNRETURNRETURN

(*) 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 6/11/2015 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

(**)

as at 13/5/2016

Asset classAsset classAsset classAsset class 9/11/059/11/059/11/059/11/05 6/11/156/11/156/11/156/11/15 Cash multipleCash multipleCash multipleCash multiple

TIPTIPTIPTIP 1,8 4,8 2,67 x 2,67 x 2,67 x 2,67 x 

S&P500 1.218,6 2.579,6 2,12 x 2,12 x 2,12 x 2,12 x 

S&P global property 146,2 201,6 1,38 x 1,38 x 1,38 x 1,38 x 

S&P global luxury 975,7 2.281,3 2,34 x 2,34 x 2,34 x 2,34 x 

S&P private equity 139,6 137,2 0,98 x 0,98 x 0,98 x 0,98 x 

Gold 461,4 1.088,9 2,36 x 2,36 x 2,36 x 2,36 x 

Silver 7,6 14,7 1,93 x 1,93 x 1,93 x 1,93 x 

Brent 59,7 44,4 0,74 x 0,74 x 0,74 x 0,74 x 

US dollar 0,8 0,9 1,10 x 1,10 x 1,10 x 1,10 x 

Total return T.I.P.Total return T.I.P.Total return T.I.P.Total return T.I.P.

(last 5 years)
+134,1%+134,1%+134,1%+134,1%

Yearly average T.I.P. total returnYearly average T.I.P. total returnYearly average T.I.P. total returnYearly average T.I.P. total return

(last 5 years)
+26,8%+26,8%+26,8%+26,8%

Total return T.I.P.

last year
-8,3%-8,3%-8,3%-8,3%

Total return T.I.P.

from Dec. 31st, 2014
+26,1%+26,1%+26,1%+26,1%

Performance warrant T.I.P. 15-20 vs. 

reference price of Borsa Italiana as at 

24.7.2015 (0,1784 euro)

+133,0%+133,0%+133,0%+133,0%
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Free distribution of warrants 2015 Free distribution of warrants 2015 Free distribution of warrants 2015 Free distribution of warrants 2015 –––– 2020202020202020

4444

10 10 10 10 yearsyearsyearsyears
publicpublicpublicpublic

49494949 mln Euromln Euromln Euromln Euro

31313131 mln Euromln Euromln Euromln Euro

15151515 mln Euromln Euromln Euromln Euro

>20>20>20>20 mln mln mln mln 

EuroEuroEuroEuro

~20~20~20~20 mln mln mln mln 

EuroEuroEuroEuro

1. N. 13,3 million of warrant freely given in 2010; performance of 3,369.6% since the distribution.

2. «Value» of warrants freely given in July 2015 to be exercised within 2020 for a maximum amount of

200 million Euro (equal to capital increases in case of exercise). Performance from the allocation

to May 13, 2016 of +133,0% (imp. yield of 2,9%)

1111

2222

Dividend distributions since the IPODividend distributions since the IPODividend distributions since the IPODividend distributions since the IPO

Buy back of treasury shares since the IPOBuy back of treasury shares since the IPOBuy back of treasury shares since the IPOBuy back of treasury shares since the IPO

Free distribution of treasury shares Free distribution of treasury shares Free distribution of treasury shares Free distribution of treasury shares 

Free distribution of warrants 2010 Free distribution of warrants 2010 Free distribution of warrants 2010 Free distribution of warrants 2010 –––– 2015201520152015
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125

146

239

116 47

157

129
46

124

279

175
117 1.700

2002-'05 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Total

* Including the investment in Furla announced on May 2, 2016

5555

2015201520152015

Investments / club Investments / club Investments / club Investments / club dealsdealsdealsdeals

DivestmentsDivestmentsDivestmentsDivestments (TIP (TIP (TIP (TIP stakestakestakestake))))

18,4

62,5 3,1

~ 20 4,1 4,0

Data in million Euro

~ 40

~ 18
~ 8

~100 13,4

2016201620162016
15

Realized investments including Realized investments including Realized investments including Realized investments including Club DealClub DealClub DealClub Deal
(million Euro – at cost) *

DivestmentsDivestmentsDivestmentsDivestments forforforfor aboutaboutaboutabout 290290290290 millionmillionmillionmillion

EuroEuroEuroEuro overoveroverover thethethethe periodperiodperiodperiod

CapitalCapitalCapitalCapital gainsgainsgainsgains ofofofof moremoremoremore thanthanthanthan 105105105105

millionmillionmillionmillion EuroEuroEuroEuro overoveroverover thethethethe periodperiodperiodperiod

CapitalCapitalCapitalCapital gainsgainsgainsgains obtainedobtainedobtainedobtained inininin moremoremoremore thanthanthanthan

80808080%%%% ofofofof divestmentsdivestmentsdivestmentsdivestments
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2017201720172017

ClubitalyClubitalyClubitalyClubitalyClubitalyClubitalyClubitalyClubitaly iGuzziniiGuzziniiGuzziniiGuzzini (TIPO)(TIPO)(TIPO)(TIPO)iGuzziniiGuzziniiGuzziniiGuzzini (TIPO)(TIPO)(TIPO)(TIPO)

EXPECTED IPO EXPECTED IPO EXPECTED IPO EXPECTED IPO PIPELINEPIPELINEPIPELINEPIPELINE

6666

2016201620162016

OctoOctoOctoOcto

TelematicsTelematicsTelematicsTelematics

OctoOctoOctoOcto

TelematicsTelematicsTelematicsTelematics

KeyKeyKeyKey figuresfiguresfiguresfigures

FurlaFurlaFurlaFurlaFurlaFurlaFurlaFurla TXRTXRTXRTXRTXRTXRTXRTXR BETA (TIPO)BETA (TIPO)BETA (TIPO)BETA (TIPO)BETA (TIPO)BETA (TIPO)BETA (TIPO)BETA (TIPO)

2017201720172017 2017/20182017/20182017/20182017/2018 2018/20192018/20192018/20192018/2019 2019/20202019/20202019/20202019/2020

Listed on Nasdaq on Nov. 2015  Listed on Nasdaq on Nov. 2015  Listed on Nasdaq on Nov. 2015  Listed on Nasdaq on Nov. 2015  ---- +75% since the IPO +75% since the IPO +75% since the IPO +75% since the IPO ---- market cap. of more than 1 market cap. of more than 1 market cap. of more than 1 market cap. of more than 1 blnblnblnblnListed on Nasdaq on Nov. 2015  Listed on Nasdaq on Nov. 2015  Listed on Nasdaq on Nov. 2015  Listed on Nasdaq on Nov. 2015  ---- +75% since the IPO +75% since the IPO +75% since the IPO +75% since the IPO ---- market cap. of more than 1 market cap. of more than 1 market cap. of more than 1 market cap. of more than 1 blnblnblnbln

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

AverageAverageAverageAverage EbitdaEbitdaEbitdaEbitda marginmarginmarginmargin ofofofof thethethethe mainmainmainmain investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies ofofofof aboutaboutaboutabout16161616%%%%AverageAverageAverageAverage EbitdaEbitdaEbitdaEbitda marginmarginmarginmargin ofofofof thethethethe mainmainmainmain investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies ofofofof aboutaboutaboutabout16161616%%%%

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

luxuryluxuryluxuryluxury //// designdesigndesigndesign:::: betweenbetweenbetweenbetween 12121212%%%% andandandand 40404040%%%%;;;; (iii)(iii)(iii)(iii) healthcarehealthcarehealthcarehealthcare //// thirdthirdthirdthird ageageageage:::: betweenbetweenbetweenbetween 10101010%%%% andandandand 17171717%%%%;;;; (iv)(iv)(iv)(iv) otherotherotherother

industriesindustriesindustriesindustries:::: betweenbetweenbetweenbetween 16161616%%%% andandandand 30303030%%%%;;;; (v)(v)(v)(v) cashcashcashcash:::: 0000%%%% //// 17171717%%%%....

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

luxuryluxuryluxuryluxury //// designdesigndesigndesign:::: betweenbetweenbetweenbetween 12121212%%%% andandandand 40404040%%%%;;;; (iii)(iii)(iii)(iii) healthcarehealthcarehealthcarehealthcare //// thirdthirdthirdthird ageageageage:::: betweenbetweenbetweenbetween 10101010%%%% andandandand 17171717%%%%;;;; (iv)(iv)(iv)(iv) otherotherotherother

industriesindustriesindustriesindustries:::: betweenbetweenbetweenbetween 16161616%%%% andandandand 30303030%%%%;;;; (v)(v)(v)(v) cashcashcashcash:::: 0000%%%% //// 17171717%%%%....

����
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Cons.Cons.Cons.Cons. data in Euro data in Euro data in Euro data in Euro mlnmlnmlnmln SalesSalesSalesSales EbitdaEbitdaEbitdaEbitda notes onnotes onnotes onnotes on profitsprofitsprofitsprofits

Amplifon 1.034 167 all time record all time record all time record all time record 

Be 115 15 All time record All time record All time record All time record 

Bolzoni 138 14
sold in April 2016sold in April 2016sold in April 2016sold in April 2016

capital gain of 90%capital gain of 90%capital gain of 90%capital gain of 90%

Eataly ~380 25/30 all time record all time record all time record all time record 

Ferrari 2.854 748 all time record all time record all time record all time record 

Hugo Boss 2.809 594 all time record all time record all time record all time record 

Interpump 895 180 all time record all time record all time record all time record 

Moncler 880 300 all time record all time record all time record all time record 

Prysmian 7.361 623
~ 4% from record ~ 4% from record ~ 4% from record ~ 4% from record 
(raw materials(raw materials(raw materials(raw materials effecteffecteffecteffect))))

Roche Bobois ~250 25/30 all time record all time record all time record all time record 
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Book Book Book Book valuevaluevaluevalue
ConsensusConsensusConsensusConsensus

estimatesestimatesestimatesestimates 1111

Amounts related to cash have been calculated net of short-term financial assets (liquidity investment in bonds) and 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 29/04/2016

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

Data in million Euro

~415~415~415~415

~ ~ ~ ~ 625625625625

IntrinsicIntrinsicIntrinsicIntrinsic valuevaluevaluevalue estimatesestimatesestimatesestimates 2222

~ ~ ~ ~ 835835835835 ~ 835~ 835~ 835~ 835

Since 2007/2008

since 2010

since 2011 / 2012

since 2013

since 2014

since 2015

8888

Cash available and 

other

AssetsAssetsAssetsAssets

Hugo Boss

Moncler

Interpump

Prysmian

Amplifon

Eataly

Azimut Benetti

Ferrari

Roche

Bobois

Be

Noemalife

Other (net of

financial debt)

Technology

Luxury / 

design

Healthcare 

and third age

Food & retail

Cash and 

other
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50.966 50.966 50.966 50.966 

171.844 171.844 171.844 171.844 

219.855 219.855 219.855 219.855 

261.220 261.220 261.220 261.220 

75.638 75.638 75.638 75.638 

328.840 328.840 328.840 328.840 

550.920 550.920 550.920 550.920 

875.909 875.909 875.909 875.909 

13 

101 

195 

280 

 -

 50

 100

 150

 200

 250

 300

 350

 -

 100.000

 200.000

 300.000

 400.000

 500.000

 600.000

 700.000

 800.000

 900.000

 1.000.000

2012 2013 2014 2015

TIP volumes (#) Value of daily trading exchange (Euro) Number of trades (#)

FTSE MIBFTSE MIBFTSE MIBFTSE MIB

----18,2%18,2%18,2%18,2%

FTSE Small CapFTSE Small CapFTSE Small CapFTSE Small Cap

----25,5%25,5%25,5%25,5%

MSCI Small CapMSCI Small CapMSCI Small CapMSCI Small Cap

+44,1%+44,1%+44,1%+44,1%

IT StarIT StarIT StarIT Star

+99,0%+99,0%+99,0%+99,0%

MSCI EurMSCI EurMSCI EurMSCI Eur

+16,6%+16,6%+16,6%+16,6%

Stoxx EurStoxx EurStoxx EurStoxx Eur

+29,7%+29,7%+29,7%+29,7%

+115,0%+115,0%+115,0%+115,0%

VolatilityVolatilityVolatilityVolatility of 22,3%of 22,3%of 22,3%of 22,3% (vs 27,7% of Ftse Mib)

AverageAverageAverageAverage dividenddividenddividenddividend yieldyieldyieldyield: : : : 2,4%2,4%2,4%2,4%

9999

Dow JonesDow JonesDow JonesDow Jones

+39,7%+39,7%+39,7%+39,7%

S&P 500S&P 500S&P 500S&P 500

+53,9%+53,9%+53,9%+53,9%

In 95% of days 95% of days 95% of days 95% of days TIP has overperformed

European reference indices

Target Target Target Target pricepricepriceprice

Price per share as at 13/5/2016: 3,14 3,14 3,14 3,14 EuroEuroEuroEuro

(average target price premium on current

share price. +18,2%)

3,67 Euro3,67 Euro3,67 Euro3,67 Euro

3,80 Euro3,80 Euro3,80 Euro3,80 Euro

23 / 3 / 2016

19 / 4 / 2016

x11,6x11,6x11,6x11,6

0,500

1,000

1,500

2,000

2,500

3,000

3,500

4,000
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10101010

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

investeeinvesteeinvesteeinvestee companiescompaniescompaniescompanies sincesincesincesince TIPTIPTIPTIP //// TIPOTIPOTIPOTIPO

entranceentranceentranceentrance inininin theirtheirtheirtheir shareshareshareshare capitalcapitalcapitalcapital

1 1

8

7

7
4

5

9

8

14

6
3 73

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Total

SINCE TIP/TIPO FIRST INVESTMENT SINCE TIP/TIPO FIRST INVESTMENT SINCE TIP/TIPO FIRST INVESTMENT SINCE TIP/TIPO FIRST INVESTMENT THE TOTAL AGGREGATE OF THE MAIN INVESTEE COMPANIES HAS INCREASEDTHE TOTAL AGGREGATE OF THE MAIN INVESTEE COMPANIES HAS INCREASEDTHE TOTAL AGGREGATE OF THE MAIN INVESTEE COMPANIES HAS INCREASEDTHE TOTAL AGGREGATE OF THE MAIN INVESTEE COMPANIES HAS INCREASED

annualannualannualannual revenuesrevenuesrevenuesrevenues,,,, fromfromfromfrom 10101010,,,,8888 totototo 15151515,,,,7777 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+44444444,,,,6666%%%%))))annualannualannualannual revenuesrevenuesrevenuesrevenues,,,, fromfromfromfrom 10101010,,,,8888 totototo 15151515,,,,7777 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+44444444,,,,6666%%%%))))

annualannualannualannual EbitdaEbitdaEbitdaEbitda,,,, fromfromfromfrom 1111,,,,6666 totototo 2222,,,,3333 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+41414141,,,,3333%%%%))))annualannualannualannual EbitdaEbitdaEbitdaEbitda,,,, fromfromfromfrom 1111,,,,6666 totototo 2222,,,,3333 billionbillionbillionbillion EuroEuroEuroEuro (+(+(+(+41414141,,,,3333%%%%))))

numbernumbernumbernumber ofofofof employeesemployeesemployeesemployees,,,, fromfromfromfrom aboutaboutaboutabout 46464646....000000000000 totototo aboutaboutaboutabout 61616161....000000000000 (+(+(+(+32323232,,,,9999%%%%))))numbernumbernumbernumber ofofofof employeesemployeesemployeesemployees,,,, fromfromfromfrom aboutaboutaboutabout 46464646....000000000000 totototo aboutaboutaboutabout 61616161....000000000000 (+(+(+(+32323232,,,,9999%%%%))))
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world leading manufacturer of world leading manufacturer of world leading manufacturer of world leading manufacturer of mega mega mega mega ---- yachtsyachtsyachtsyachts

� 15151515 timestimestimestimes overoveroverover thethethethe pastpastpastpast 16161616 yearsyearsyearsyears rankedrankedrankedranked asasasas firstfirstfirstfirst inininin thethethethe GlobalGlobalGlobalGlobal

OrderOrderOrderOrder BookBookBookBook

� controlscontrolscontrolscontrols FraserFraserFraserFraser Yachts,Yachts,Yachts,Yachts, thethethethe world’sworld’sworld’sworld’s leadingleadingleadingleading fullfullfullfull ---- serviceserviceserviceservice

yachtingyachtingyachtingyachting companycompanycompanycompany andandandand manymanymanymany valuablevaluablevaluablevaluable portportportport concessionsconcessionsconcessionsconcessions

� 11111111 shipyards,shipyards,shipyards,shipyards, aaaa salessalessalessales networknetworknetworknetwork ofofofof 138138138138 dealersdealersdealersdealers inininin overoveroverover 70707070

countries,countries,countries,countries, approximatelyapproximatelyapproximatelyapproximately 2222,,,,179179179179 employeesemployeesemployeesemployees;;;; annualannualannualannual valuevaluevaluevalue ofofofof

productionproductionproductionproduction ofofofof overoveroverover 650650650650 millionmillionmillionmillion EurosEurosEurosEuros

TotalTotalTotalTotal investmentinvestmentinvestmentinvestment ofofofof aboutaboutaboutabout

40404040 millionmillionmillionmillion euroeuroeuroeuro forforforfor aaaa stakestakestakestake

ofofofof aboutaboutaboutabout 12121212%%%% ofofofof thethethethe shareshareshareshare

capitalcapitalcapitalcapital

TotalTotalTotalTotal investmentinvestmentinvestmentinvestment ofofofof aboutaboutaboutabout

40404040 millionmillionmillionmillion euroeuroeuroeuro forforforfor aaaa stakestakestakestake

ofofofof aboutaboutaboutabout 12121212%%%% ofofofof thethethethe shareshareshareshare

capitalcapitalcapitalcapital

11111111

InvestmentInvestmentInvestmentInvestment ofofofof aboutaboutaboutabout 10101010

millionmillionmillionmillion euroeuroeuroeuro

InvestmentInvestmentInvestmentInvestment ofofofof aboutaboutaboutabout 10101010

millionmillionmillionmillion euroeuroeuroeuro

global global global global leader leader leader leader in providing insurance telematics in providing insurance telematics in providing insurance telematics in providing insurance telematics servicesservicesservicesservices

� marketmarketmarketmarket shareshareshareshare ofofofof aboutaboutaboutabout 37373737%%%% andandandand aaaa leadingleadingleadingleading positionpositionpositionposition inininin ItalyItalyItalyItaly,,,, USAUSAUSAUSA andandandand UKUKUKUK

� 3333,,,,7777 millionsmillionsmillionsmillions ofofofof customerscustomerscustomerscustomers usedusedusedused itsitsitsits servicesservicesservicesservices atatatat thethethethe endendendend ofofofof 2015201520152015

� employsemploysemploysemploys 238238238238 peoplepeoplepeoplepeople ofofofof whichwhichwhichwhich 68686868 dedicateddedicateddedicateddedicated totototo ITITITIT andandandand R&DR&DR&DR&D onononon 31313131 DecemberDecemberDecemberDecember 2015201520152015

AAAAcquisitioncquisitioncquisitioncquisition ofofofof 100100100100%%%% ofofofof thethethethe

groupgroupgroupgroup (club(club(club(club deal)deal)deal)deal) forforforfor ~~~~200200200200

millionmillionmillionmillion EuroEuroEuroEuro

AAAAcquisitioncquisitioncquisitioncquisition ofofofof 100100100100%%%% ofofofof thethethethe

groupgroupgroupgroup (club(club(club(club deal)deal)deal)deal) forforforfor ~~~~200200200200

millionmillionmillionmillion EuroEuroEuroEuro

market leader in Italy in the production market leader in Italy in the production market leader in Italy in the production market leader in Italy in the production and and and and 

distribution distribution distribution distribution of highof highof highof high----quality professional hand quality professional hand quality professional hand quality professional hand toolstoolstoolstools

� cataloguecataloguecataloguecatalogue withwithwithwith moremoremoremore thanthanthanthan 10101010,,,,000000000000 referencesreferencesreferencesreferences

� aboutaboutaboutabout 530530530530 employeesemployeesemployeesemployees

� 3333 productionproductionproductionproduction plantsplantsplantsplants,,,, moremoremoremore thanthanthanthan 100100100100 distributorsdistributorsdistributorsdistributors worldwideworldwideworldwideworldwide,,,,

directdirectdirectdirect presencepresencepresencepresence abroadabroadabroadabroad withwithwithwith 7777 subsidiariessubsidiariessubsidiariessubsidiaries
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� Digital is now pervasive in every sector

� Seed capital - early stage is one of the most

promising market

� Digital Magics is the main Italian incubator

� Talent garden is the main European hub of co-

working

� Digital Magics: total revenue of the startups in

2015 of over 32 million euro (18 million euro in

2014, + 74%). Target 2017: 100 million euro

� TAG: 17 campuses in 4 countries. Target 2017: 50

campus in Italy and Europe

� 53 startups in portfolio

� More than 60 startups have joined incubation

programs

� More than 500 jobs created

� Open innovation programs with major Italian

companies such as Poste Italiane, Nice, RCS, Uvet,

Il Fatto Quotidiano and others

BoomingBoomingBoomingBooming

marketmarketmarketmarket

LeadershipLeadershipLeadershipLeadership

Open Open Open Open 

innovation innovation innovation innovation 

+ + + + 

seed capital seed capital seed capital seed capital 

+ + + + 

early stageearly stageearly stageearly stage

GrowthGrowthGrowthGrowth

TIPTIPTIPTIP hashashashas invested,invested,invested,invested, throughthroughthroughthrough aaaa capitalcapitalcapitalcapital increaseincreaseincreaseincrease andandandand withwithwithwith purchasespurchasespurchasespurchases onononon thethethethe market,market,market,market, aboutaboutaboutabout 5555 millionmillionmillionmillion euroeuroeuroeuro

andandandand todaytodaytodaytoday representsrepresentsrepresentsrepresents thethethethe firstfirstfirstfirst singlesinglesinglesingle shareholdershareholdershareholdershareholder withwithwithwith aaaa shareshareshareshare ofofofof overoveroverover 18181818%%%%;;;; DigitalDigitalDigitalDigital MagicsMagicsMagicsMagics hashashashas

allocatedallocatedallocatedallocated partpartpartpart ofofofof thethethethe proceedsproceedsproceedsproceeds ofofofof thethethethe capitalcapitalcapitalcapital increaseincreaseincreaseincrease totototo raiseraiseraiseraise itsitsitsits stakestakestakestake inininin TalentTalentTalentTalent GardenGardenGardenGarden totototo 28282828%%%%

1. "Preferred" 

access to digital 

markets

2. Support to TIP / 

TIPO investee 

companies to 

approach digital 

markets and 

identify 

"contiguous" 

startups 

3. Investment 

opportunities in 

the most promising 

startups for TIP / 

TIPO
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1.1.1.1. thethethethe establishmentestablishmentestablishmentestablishment ofofofof aaaa newnewnewnew companycompanycompanycompany withwithwithwith aaaa substantialsubstantialsubstantialsubstantial levellevellevellevel ofofofof ““““callable”callable”callable”callable” capital,capital,capital,capital, ideallyideallyideallyideally severalseveralseveralseveral

hundredshundredshundredshundreds millionsmillionsmillionsmillions,,,, butbutbutbut –––– unlikeunlikeunlikeunlike similarsimilarsimilarsimilar initiativesinitiativesinitiativesinitiatives ---- withwithwithwith nononono mandatorymandatorymandatorymandatory subscriptionsubscriptionsubscriptionsubscription ofofofof eacheacheacheach

proposedproposedproposedproposed investmentinvestmentinvestmentinvestment;;;; effectivelyeffectivelyeffectivelyeffectively everyeveryeveryevery investorinvestorinvestorinvestor willwillwillwill retainretainretainretain thethethethe optionoptionoptionoption totototo subscribesubscribesubscribesubscribe,,,, fromfromfromfrom timetimetimetime totototo

time,time,time,time, onlyonlyonlyonly thosethosethosethose transactionstransactionstransactionstransactions consideredconsideredconsideredconsidered ““““worthwhile”worthwhile”worthwhile”worthwhile” ofofofof theirtheirtheirtheir tranchetranchetranchetranche disbursement,disbursement,disbursement,disbursement, exceptexceptexceptexcept forforforfor

TIPTIPTIPTIP whichwhichwhichwhich willwillwillwill mandatorilymandatorilymandatorilymandatorily participateparticipateparticipateparticipate –––– withwithwithwith atatatat leastleastleastleast itsitsitsits entireentireentireentire shareshareshareshare –––– totototo everyeveryeveryevery investmentinvestmentinvestmentinvestment

2.2.2.2. thethethethe numbernumbernumbernumber ofofofof participantsparticipantsparticipantsparticipants willwillwillwill bebebebe restrictedrestrictedrestrictedrestricted andandandand TIPTIPTIPTIP willwillwillwill offerofferofferoffer themthemthemthem thethethethe optionoptionoptionoption totototo investinvestinvestinvest

throughthroughthroughthrough thethethethe clubclubclubclub dealdealdealdeal formatformatformatformat forforforfor aaaa fivefivefivefive----yearyearyearyear periodperiodperiodperiod onononon anananan exclusiveexclusiveexclusiveexclusive basisbasisbasisbasis

3.3.3.3. ASSETASSETASSETASSET ITALIA’sITALIA’sITALIA’sITALIA’s BoardBoardBoardBoard ofofofof DirectorsDirectorsDirectorsDirectors willwillwillwill mainlymainlymainlymainly bebebebe composedcomposedcomposedcomposed ofofofof thirdthirdthirdthird----partypartypartyparty investorsinvestorsinvestorsinvestors

4.4.4.4. TIPTIPTIPTIP willwillwillwill proposeproposeproposepropose totototo itsitsitsits BoardBoardBoardBoard ofofofof DirectorsDirectorsDirectorsDirectors totototo participateparticipateparticipateparticipate withwithwithwith aroundaroundaroundaround 100100100100 millionmillionmillionmillion EuroEuroEuroEuro (or(or(or(or atatatat

leastleastleastleast 20202020%%%% ofofofof thethethethe totaltotaltotaltotal capital),capital),capital),capital), willwillwillwill ensureensureensureensure ---- atatatat minimumminimumminimumminimum costcostcostcost ---- thethethethe operatingoperatingoperatingoperating andandandand commercialcommercialcommercialcommercial

supportsupportsupportsupport andandandand willwillwillwill retainretainretainretain ---- asasasas aaaa companycompanycompanycompany andandandand notnotnotnot atatatat itsitsitsits individualindividualindividualindividual partnerspartnerspartnerspartners levellevellevellevel –––– aaaa percentagepercentagepercentagepercentage ofofofof

anyanyanyany finalfinalfinalfinal profitprofitprofitprofit basedbasedbasedbased onononon reasonablereasonablereasonablereasonable metricsmetricsmetricsmetrics ((((5555%%%% ofofofof thethethethe overoveroverover performanceperformanceperformanceperformance insteadinsteadinsteadinstead ofofofof thethethethe

customarycustomarycustomarycustomary 20202020%%%%),),),), overoveroverover aaaa thresholdthresholdthresholdthreshold ofofofof 50505050%%%%

5.5.5.5. inininin orderorderorderorder totototo maximizemaximizemaximizemaximize liquidityliquidityliquidityliquidity atatatat thethethethe endendendend ofofofof thethethethe 5555thththth yearyearyearyear periodperiodperiodperiod allallallall sharessharessharesshares inininin AssetAssetAssetAsset ItaliaItaliaItaliaItalia willwillwillwill bebebebe

swappedswappedswappedswapped withwithwithwith publiclypubliclypubliclypublicly tradedtradedtradedtraded TIPTIPTIPTIP sharessharessharesshares basedbasedbasedbased onononon independentindependentindependentindependent andandandand coherentcoherentcoherentcoherent valuations,valuations,valuations,valuations, orororor willwillwillwill

bebebebe partpartpartpart ofofofof anananan AAAA....BBBB....BBBB....

13131313

THE club of TIP club THE club of TIP club THE club of TIP club THE club of TIP club dealsdealsdealsdeals
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14141414

ConvertibleConvertibleConvertibleConvertible loanloanloanloan ofofofof 15151515

millionmillionmillionmillion euroeuroeuroeuro totototo bebebebe

automaticallyautomaticallyautomaticallyautomatically swappedswappedswappedswapped intointointointo

FurlaFurlaFurlaFurla sharessharessharesshares atatatat thethethethe listinglistinglistinglisting

ConvertibleConvertibleConvertibleConvertible loanloanloanloan ofofofof 15151515

millionmillionmillionmillion euroeuroeuroeuro totototo bebebebe

automaticallyautomaticallyautomaticallyautomatically swappedswappedswappedswapped intointointointo

FurlaFurlaFurlaFurla sharessharessharesshares atatatat thethethethe listinglistinglistinglisting

oneoneoneone ofofofof thethethethe leadersleadersleadersleaders worldwideworldwideworldwideworldwide inininin thethethethe productionproductionproductionproduction andandandand salesalesalesale ofofofof highhighhighhigh qualityqualityqualityquality

leaderleaderleaderleader bagsbagsbagsbags andandandand accessoriesaccessoriesaccessoriesaccessories

� 415415415415 shopsshopsshopsshops inininin moremoremoremore thanthanthanthan 100100100100 countriescountriescountriescountries withwithwithwith moremoremoremore thanthanthanthan 1111,,,,550550550550 employeesemployeesemployeesemployees

� 2015201520152015 revenuesrevenuesrevenuesrevenues amountingamountingamountingamounting totototo 339339339339 millionmillionmillionmillion EuroEuroEuroEuro,,,, 80808080%%%% outoutoutout ofofofof Italy,Italy,Italy,Italy, (+(+(+(+30303030%%%%),),),), 44444444 millionmillionmillionmillion euroeuroeuroeuro

EBITDAEBITDAEBITDAEBITDA (+(+(+(+29292929%%%%))))

� ListingListingListingListing onononon MilanMilanMilanMilan stockstockstockstock exchangeexchangeexchangeexchange foreseenforeseenforeseenforeseen inininin 2017201720172017

DuringDuringDuringDuring 2015201520152015 FurlaFurlaFurlaFurla openedopenedopenedopened manymanymanymany shopsshopsshopsshops allallallall overoveroverover thethethethe worldworldworldworld amongamongamongamong whichwhichwhichwhich thethethethe mostmostmostmost relevantrelevantrelevantrelevant werewerewerewere thethethethe flagshipflagshipflagshipflagship storestorestorestore inininin RomeRomeRomeRome ----

inininin PiazzaPiazzaPiazzaPiazza didididi SpagnaSpagnaSpagnaSpagna,,,, onononon thethethethe ScalinataScalinataScalinataScalinata didididi TrinitàTrinitàTrinitàTrinità deideideidei MontiMontiMontiMonti ---- NewNewNewNew York,York,York,York, HongHongHongHong KongKongKongKong,,,, Madrid,Madrid,Madrid,Madrid, Moscow,Moscow,Moscow,Moscow, StStStSt.... Petersburg,Petersburg,Petersburg,Petersburg, Vienna,Vienna,Vienna,Vienna,

MacauMacauMacauMacau eeee SingaporeSingaporeSingaporeSingapore andandandand hashashashas aaaa planplanplanplan totototo open,open,open,open, inininin 2016201620162016,,,, furtherfurtherfurtherfurther importantimportantimportantimportant shopsshopsshopsshops inininin London,London,London,London, Paris,Paris,Paris,Paris, MelbourneMelbourneMelbourneMelbourne andandandand ShanghaiShanghaiShanghaiShanghai
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NET EQUITY AND INVESTMENTS

*Consolidated group equity (including minorities)

**including associated companies measured under the equity method, AFS financial assets

and financial receivables

(1)(1)(1)(1) Average Average Average Average net profit net profit net profit net profit before tax in before tax in before tax in before tax in the last 5 years the last 5 years the last 5 years the last 5 years 

20 20 20 20 million Euromillion Euromillion Euromillion Euro

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

101 101 101 101 million Euromillion Euromillion Euromillion Euro

Data in million Euro

5 YEARS OF PROFIT BEFORE TAX

*

15151515

**

175
211

360 354

449

151
181

426 431

623

31/12/11 31/12/12 31/12/13 31/12/14 31/12/15

Net equity Investments

3,4

10,1

31,7

28,9

26,8

2011 2012 2013 2014 2015

(1)


