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(**) 

(*)   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 

Asset class 9/11/05 6/11/15 Cash multiple

TIP 1,8 4,8 2,67 x 

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

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

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

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

Dollaro USA 0,8 0,9 1,10 x 


