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PRESS RELEASE 
 

Paris, 16 November 2016 

 
 

Strategic partnership on the Telecom Italia portfolio in Italy 

 

 

Foncière des Régions – through its Italian subsidiary Beni Stabili – has entered into a partnership 
with Crédit Agricole Assurances and EDF Invest concerning 40% of the Telecom Italia portfolio. 
Foncière des Régions has once again demonstrated its ability to push ahead with the 
transformation of its portfolio and manage long-term rental partnerships with major users. 
 
A transforming deal in Italy 
 
As the owner of a €1.5 billion real estate portfolio leased out to Telecom Italia for a firm 14-year 
term, the Group decided to place all of these assets and the related debt into a non-listed regulated 
fund (SICAF) in which Crédit Agricole Assurances and EDF Invest – the investment division of the 
EDF group - will each acquire a 20% stake, while Beni Stabili will keep 60% of the capital. This 
operation should be completed in early 2017. 
 
This transaction confirms the appeal of the Italian real estate market for long-term international 
investors and marks a major step in the Italian portfolio strategy initiated in 2015, based on 3 pillars: 
 

- diversifying the rental income base. Four years ahead of target, the Group's exposure to 
Telecom Italia will drop to nearly 20% of the Group's Italian assets, compared to 41% at the 
end of 2015; 
 

- strengthening the balance sheet by selling the equivalent of €620 million in Telecom Italia 
assets; 
 

- increasing the Group's Office exposure in Milan to 58% of the Italian portfolio, versus 51% 
at the end of June 2016, with an objective of 80% by 2020.  

 
Foncière des Régions will thus benefit from a solid Italian real estate profile, with a good balance 
between prime office assets mainly located in Milan, and Telecom Italia assets generating secure 
long-term cash flows. The Group will be able to rely on growth drivers and value-creation catalysts 
via a project pipeline of €780 million, 90% based in Milan, capitalising on its recognised 
development expertise. 
 
Successful development model 
 
In Italy, the Group has demonstrated the relevance of its development model based on:  
 

- partnerships with key accounts, which provide real estate opportunities and long-term rental 
security; 
 

- real estate investment partnerships; 
 

- ongoing real estate portfolio rotation, particularly through the development pipeline.  
 
Through the strength of its rental partnerships, its quality-enhancing portfolio rotation policy, and its 
dynamic development projects, Foncière des Régions is steadily working towards its real estate 
ambition, offering a financial profile which combines value creation and solid revenue over the long 
term. 
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Investor Relations  
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Tel: + 33 (0)1 58 97 51 85 
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Foncière des Régions, co-author of real estate stories 

 

As a key player in real estate, Foncière des Régions has built its growth and its portfolio on the key 
and characteristic value of partnership. With a total portfolio valued at €18Bn (€12Bn in group 
share), located in the high-growth markets of France, Germany and Italy, Foncière des Régions is 
now the recognised partner of companies and territories which it supports with its two-fold real 
estate strategy: adding value to existing urban property and designing buildings for the future. 
 
Foncière des Régions mainly works alongside Key Accounts (Orange, Suez Environnement, EDF, 
Dassault Systèmes, Thales, Eiffage, etc) in the Offices market as well as being a pioneering and 
astute operator in the two other profitable sectors of the Residential market in Germany and Hotels 
in Europe. 
 
Foncière des Régions shares are listed in the Euronext Paris A compartment (FR0000064578 - 
FDR), are admitted to trading on the SRD, and are included in the composition of the MSCI, SBF 
120, Euronext IEIF “SIIC France” and CAC Mid100 indices, in the “EPRA” and “GPR 250” 
benchmark European real estate indices, and in the FTSE4 Good, DJSI World, Euronext Vigeo 
(World 120, Eurozone 120, Europe 120 et France 20), Oekom, Ethibel and Gaïa ethical indices. 
Foncière des Régions is rated BBB/Stable by Standard and Poor’s. 
 
www.en.foncieredesregions.fr  
 
Follow us on Twitter @fonciereregions 
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