
 

Reference no.11993                      Dossier no.6963  
MINUTES OF THE ORDINARY GENERAL MEETING  
OF BENI STABILI S.p.A. SIIQ SHAREHOLDERS 

ITALIAN REPUBLIC 
On the second day of May 2016 in the year two thousand 
and sixteen, at four and twenty-five p.m. hours  

2 May 2016, 4:25 p.m. 
In Milan, at the office in Via Cornaggia 10. 
Appearing in person before me, Chiara Della Chà, Notary 
in Milan, registered with the Milan Notaries Society, is: 
Enrico Laghi, born in Rome on 23 February 1969, domiciled 
for office purposes at the registered office in Rome, 
here present in his capacity as Chairman of the Board of 
directors of: 
"BENI STABILI Società per azioni Società di Investimento 

Immobiliare Quotata", 
with registered office at Via Piemonte 38, Rome, tax code 
and Rome Register of Companies no. 00380210302, with 
authorised share capital of € 287,922,232.60 of which € 
226,959,280.30 subscribed and paid up, Economic and 
Administrative Register no. RM821225, a company subject 
to management and coordination by Foncière des Régions 
S.A. (also abbreviated in these minutes to BENI STABILI 
S.p.A. SIIQ). 
I, as Notary, am certain of the identity of this person, 
who asks me to confirm by these minutes the discussions 
at the ordinary General Meeting of the Company referred 
to above, held on 7 April 2016 at 11:00 (eleven)hours at 
the Auditorium of Beni Stabili S.p.A. SIIQ, Via Cornaggia 
8, Milan. 
I, Notary, accept the request and hereby acknowledge the 
following.  
I, the undersigned, am attending this venue and at this 
time on 7 April 2016 to prepare the minutes of the 
ordinary general meeting of BENI STABILI S.p.A. SIIQ 
shareholders, convened here on single call only, on this 
date and at this time to discuss and resolve upon the 
following: 

AGENDA 
 

1. Financial statements as at 31 December 2015 and 
related Management Report. Board of Statutory Auditors 
Report on the period ended 31 December 2015. Dividend 
distribution to Shareholders. 
Pertinent and consequent resolutions. 

2. Board of Directors: 
2.1 Appointment of the Board of Directors for the 
years 2016-2017-2018, following the determination of 
the number of its members, according to the list 
voting system set forth in article 13 of the Articles 
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of Association. 
Pertinent and consequent resolutions. 
2.2 Determination of the total remuneration to assign 
to the Board of Directors. 
Pertinent and consequent resolutions. 

3. Examination of the first section of the Remuneration 
Report. 
Pertinent and consequent resolutions. 

 
The person appearing before me, as Chairman of the Board 
of Directors, chairs the meeting pursuant to article 10 
of the Articles of Association. 
As agreed by the Meeting and pursuant to article 10 of 
the Articles of Association, the Chairman appoints me, 
the undersigned Notary, as Secretary of the Meeting. 
The Chairman therefore declares the meeting open and 
acknowledges the presence in the room, together with him, 
of the following members of the Board of Directors: 
Christophe Kullmann - Chief Executive Officer; 
Jean Gaston Laurent – Director; 
and of the Board of Statutory Auditors: 
Giuseppe Cerati - Chairman of the Board of Statutory 
Auditors; 
Emanuela Rollino - Standing Auditor; 
The other directors and statutory auditors are justified 
absent. 
The identity of the members of the Board of Directors and 
of the Board of Statutory Auditors is known to the 
Chairman. 
He also acknowledge the presence of Alberto Romeo, 
partner of the Independent Auditor Reconta Ernst & Young 
S.p.A., company entrusted of the external auditor of Beni 
Stabili S.p.A. SIIQ. 
The Chairman informs the meeting that a number of 
financial analysts and journalists that have asked to 
attend the meeting are present as “observers” only, with 
no intervention or voting rights pursuant to article 2 of 
the Meeting Regulations. 
With reference to the list of candidates submitted by the 
majority Shareholders Foncière des Régions, please note 
that are attending the meeting also Adriana Saitta and 
Ariberto Fassati, while, in relation to the list 
submitted from a group of Italian and international 
institutional minority Shareholders, anyone is attending 
the meeting. 
The Chairman informs the meeting: 
- that the single notice of call for the General Meeting 
was issued on 25 February 2016 with the full text of the 
notice published on the company web site and in abstract 
form in the daily newspaper “Il Sole 24 Ore”, the meeting 



being called for 11:00 on 7 April 2016; 
- that in accordance with regulations in force, all 
disclosure formalities to Borsa Italiana S.p.A., Consob, 
Euronext and the public have been completed; 
- that the Meeting will be conducted in accordance with 
the current Meeting Regulations; 
- that attendee headcount and the counting of votes will 
be by means of an IT system able to process the votes 
expressed, including votes against and abstentions, to be 
listed in special documents annexed to these minutes.  
Before moving on the discuss items on the agenda, the 
Chairman draw’s the meeting’s attention to the voting 
procedures illustrated in the notice handed to attendees 
on arrival. 
The Chairman then proposes that two company employees be 
nominated “scrutineers”, namely Ranieri d’Atri and 
Francesca Perani. 
As no objection is raised by attendees, Ranieri d’Atri 
and Francesca Perani are appointed scrutineers to 
coordinate voting procedures with support from the 
designated technical staff. 
He informs Shareholders that, as normal, discussions at 
the Meeting are being recorded solely to facilitate 
drafting of the minutes. The recording will be stored 
only for the length of time necessary to prepare the 
minutes and for the completion of legal formalities. 
He also communicates that to facilitate the running of 
the Meeting and the understanding, all the speeches would 
be interpreted from Italian into English, and vice versa, 
two languages that the Chairman and I, as Notary, know 
well. 
The Chairman also informs Shareholders that, pursuant to 
the Consolidated Privacy Act, personal data recorded for 
the purpose of attending the Meeting will be processed by 
the company to complete General Meeting and corporate 
formalities in a manner which, in any event, will 
guarantee the security and confidentiality of the data. 
Such data could be communicated to third parties in 
compliance with law. The shareholders concerned may 
still, however, exercise their rights as per art. 7 of 
the aforementioned Consolidated Act, including that of 
ordering updates and changes to the data. 
The Chairman communicates that the identity of attendees 
has been ascertained, as well as their right to take the 
floor during the meeting, and the regularity of 
communications issued by intermediaries and on proxies 
given according to the law and the Articles of 
Association had been verified. 
 
At the request of the Chairman, I, Notary, read the 



attendance figures provided by the registration desk and 
therefore confirm that at 11:01 a total of 361 
shareholders holding 1,658,102,153 ordinary shares with a 
nominal value of € 0.10 each, corresponding to 73.057253% 
of the total shares representing the share capital, are 
present in person or duly represented. 
The full and final list of attendees taking the floor is 
attached to these minutes, with all indications as 
required in Annex 3E to the Consob Regulation as amended 
by Resolution no. 18214 of 9 May 2012.  
In particular, the list of attendees is attached to these 
minutes as Annex “A” and the final list of participants 
as Annex “B”. 
The Chairman then declares the meeting on single call 
duly constituted and able to discuss the Agenda. 
 
Before proceeding with the items on the Agenda, the 
Chairman reminds Shareholders that - under their own 
liability - they must disclose any pact or agreement 
pursuant to Italian Legislative Decree 58/98 which could 
in any way restrict or govern voting rights, obligations 
or prior consultation for the exercise of such rights, 
obligations regarding share transfers, or any agreement 
of joint purchase. 
 
The Chairman therefore invites all Shareholders present 
to disclose any agreement which could restrict the 
exercise of voting rights. 
 
None of the attendees ask to take the floor. 
 
The Chairman then reports that, to date, based on 
notifications received pursuant to art. 120 Italian 
Legislative Decree 58/98, on notifications received for 
general meeting attendance, the results of the 
Shareholders Register and the collection of dividends for 
2014, as well as taking into consideration that to date 
no conversion requests have been received in relation to 
the Convertible Bond Loans issued by the Company, the 
following Shareholders - with the list now read by me as 
Notary - hold shares representing more than 5% of the 
share capital: 
 
FONCIÈRE DES RÉGIONS S.A. (notice 120) holder of 
1,137,029,621 shares equal to 50.098% 
PREDICA S.A. (2014 dividend) holder of 129,294,011 shares 
equal to 5.697%; 
 
The Chairman thanks the Notary and informs the Meeting 
that, as is known, the Company holds 961,000 treasury 



shares equal to 0.04% of the share capital. 
He emphasises that for these shares voting rights are 
suspended pursuant to art. 2357-ter, paragraph 2 of the 
Italian Civil Code but are included in the calculation of 
the constitution quorum and excluded from the quorum for 
resolutions in accordance with that same article. 
  
The Chairman communicates that any Shareholders, or their 
representatives, wishing to leave the meeting from this 
moment on, temporarily or permanently, must inform the 
designated staff and register at the stations outside the 
room. 
 
The Chairman invites Shareholders wishing to take the 
floor to submit their requests to the “assisted voting” 
station, handing the form received at the entrance to the 
designated staff. The form is intended to limit the 
length of interventions so that everyone wishing to speak 
may do so. 
In this respect, the Chairman points out that art. 6 of 
the Meeting Regulations envisages a maximum fifteen 
minutes per speech.  
The Chairman then proceeds to read the Agenda included 
earlier in these Minutes. 

-.-.-.-.-.-.- 
The Chairman also announces that no requests for 
additions to the agenda or further matters for discussion 
on items to be discussed, pursuant to art. 126-bis of 
Italian Legislative 58/98, had been received from 
Shareholders who, individually or jointly, represent at 
least one fortieth of the share capital. 
He also announces that questions have been submitted to 
the Company via certified e-mail and that the Company has 
prepared the related answers in printed format. The 
questions and answers package, in compliance with current 
regulations, is made available on the counter at the back 
of the room for all entitled parties and will be attached 
to the Meeting minutes as Annex “C”. 
 
Before proceeding with the discussion on the items on the 
Agenda and in consideration of the fact that the printed 
package containing the Reports of the Board of Directors 
on each item on the Agenda has already been made 
available to Shareholders entitled to vote, the Chairman 
proposes that the reading of the Reports is not read out 
in full, but only the parts considered useful in 
providing adequate information to Shareholders. 
None of the attendees ask to take the floor. 
 
The Chairman then proposes discussion of the first item 



on the Agenda:  
1. Financial statements as at 31 December 2015 and 

related Management Report. Board of Statutory Auditors 
Report on the period ended 31 December 2015. Dividend 
distribution to Shareholders. 
Pertinent and consequent resolutions. 

 
The printed package including the financial statements 
and the other documents is annexed to these minutes under 
letter “D” (together with the Report of the Board of 
Statutory Auditors and the Report of the Independent 
Auditors), whereas the package containing all Board of 
Directors reports on items of the Agenda is attached to 
these minutes as Annex “E”. 
 
The Chairman gives the floor to Kullmann.  
 
“Thank you, Enrico. I apologies for not speaking in 
Italian: this presentation will be in English. First, a 
few words on who we are. Beni Stabili is leading our 
Group in Italy, with a property portfolio of 
approximately €4bn. Our portfolio consists for 91% of 
offices and we focus on Milan: in fact 50% of our 
properties today are in Milan. We have a high occupancy 
rate: 93% at the end of last year. We are working hard to 
increase the quality of the properties: today 22% of our 
properties can be qualified as “green buildings”, having 
received the appropriate certifications. A large share of 
our portfolio is rented by Telecom Italia: rentals to 
Telecom Italia accounted for 41% of the value of our 
properties last year and 50% of the total revenue of our 
company. Currently, the largest shareholder of the 
company is Foncière des Régions with 50.1%, with Crédit 
Agricole, the second largest shareholder, holding 5.7%. 
Then there is the floating stock, 44.2% of the company’s 
capital. The value of the shares from the beginning of 
last year is rising and, in fact, from January 2015 to 
March 2016 it has been registered an increase of 12.5%, 
higher than the increase of EPRA index in the same 
period, concerning the European real estate companies. 
The EPRA index, in any case, has been higher than the 
FTSE MIB, which in Italy was negative in the same period. 
What were the main events of 2015? In my opinion, the 
most important event of last year was the success of the 
negotiations with our main partner, Telecom Italia. We 
obtained a significant extension of our contracts with 
Telecom Italia. All contracts were due to expire in 2021: 
we managed to differentiate the expiration dates of these 



contracts and obtain an average extension of fifteen 
years, which gives more flexibility and visibility on 
this portfolio. In exchange, we reduced the rents by 
6.9%. 
Another aspect of this agreement was the decision to 
carry out a capex plan for €37.8m, which will be spent by 
Beni Stabili in a two-three year period, while Telecom 
Italia has bought back two large properties on the 
outskirts of Rome, for a total of €126.3m. 
With regard to rental activities, we signed 41 new 
contracts with new total annualised rents equal to €5.6m. 
With regard to rentals, the main achievement of 2015 was 
the full rental of the Garibaldi development here in 
Milan. 
2015 was an important year also for sales: it was a 
record year with €257m new sales agreed and more than 
€200m sales closed during the year, above market value, 
with a 6.5% average exit yield. 
But 2015 was an important year also for the developments 
and acquisitions made by the company. In fact, for the 
first time since 2010, we decided to go back into 
investing and therefore we negotiated the acquisition of 
two core properties in the center of Milan from CDP 
Immobiliare. Negotiations for this acquisition continued 
in 2015, even if in practice it will take place in 2016. 
One of these properties is in corso Italia and the other 
in via Principe Amedeo.  
In a very important development for the new Beni Stabili, 
we began the development of Symbiosis, south of Milan: 
this is land that has been in the hands of the company 
for a very long time, just across from the Prada 
Foundation, and now we are able to use it for a large 
development of 125,000m2. Last year we decided to start 
the construction of the first building, for which we have 
received a strong interest. 
With regard to the financial side, in 2015 we continued 
to work hard on our debt and issued additional unsecured 
bonds for €125m. We then bought back the convertible bond 
with 2018 maturity to reduce the cost of the debt, 
replacing this old and expensive bond with a new 
convertible bond with a very low coupon and €1 strike 
price. 
Whit regard to the financial results, we have the net 
rental revenues which decreased for an amount of €20m, 
with respect to 31 December 2014, as a result of the 
sales of the period and also following the renegotiation 
of contracts with Telecom Italia of which we have already 



spoken. 
We also managed to substantially reduce the cost of debt. 
In fact, we register a reduction of the financial burden 
of €30m, thanks to the reduction of the average cost of 
debt. Recurring net income was up by 13.9% and reached 
€99.4m: certainly this is a very important indicator for 
a company like ours; the recurring net income is 
excellent. 
With regard to instead the consolidated net income, the 
figure is still negative for 66 million of Euro; it was 
even more negative the previous year. The difference 
between recurring net income and net income is due 
especially to two factors: the first is the €55m set 
aside for a long-standing tax dispute. The other reason 
for this negative result must be found in the trend of 
the value of the convertible bond. 
Another sore point, which must be kept at any rate in 
mind, is the evolution of appraisals. Appraisal values 
were €19m lower, as a result of two factors: the first is 
the changes of policy for several properties, but also to 
lower property market values in the center of Milan; the 
second consists of value losses mainly due to vacant 
properties, for which we have decided to review the 
rental terms to propose and to provide capex to ensure 
the recovery of values in the future. Whit regard to the 
evolution of the portfolio, the registered reduction is 
due especially to the sales concluded in the period. 
We have also a substantial change in the cost of debt, 
which fell by more than one hundred basis points. Last 
year, the cost of debt was reduced to 2.9%, from 3.9% in 
2014; we have at the same time increased the average 
maturity of debt by more than one year. We have also 
divided the debt between secured and unsecured. Now most 
of our debt is unsecured. 
With regard to the Triple NAV, we have a decrease of 
approximately €95m; the results are related to what I 
have just said, in the sense that we have recurring net 
income of €99.4m, while from a negative point of view we 
have the dividends, the properties write-down, the set 
aside tax dispute and the change in fair value of 
derivatives and loans. We propose to increase the 
dividend per share by 9%, which is perfectly in line with 
the evolution of net income that I have just described. 
This means that we propose a dividend of €0.024 per 
share; this represents a pay-out ratio on recurring net 
income of approximately 4.55% and a dividend yield of 
3.8% with respect to the value of the shares of 



yesterday. The yield, given the current level of interest 
rates, is very attractive. 
What are our prospects, our future? What do we want to 
do? We have decided to implement a very ambitious 
strategy: we want to focus more on Milan; the objective 
is to have 80% of our portfolio in Milan by 2020. At the 
same time, we want to increase the quality of our 
portfolio. That is why we want the green portfolio to 
reach 50% by 2020. We also want a more diversified tenant 
base. This means that we want reduce the percentage of 
the portfolio rented to Telecom Italia, from 40% to 20%. 
At the same time we want to improve our financial 
statements, bringing the loan to value ratio below 45%.  
The last point for 2016 is that one of our main 
objectives is to increase the occupancy of our 
properties. Today the average occupancy of our portfolio 
is 93%, but if we exclude Telecom Italia, it falls to 
84%. We certainly have some good properties, good 
locations, but we must also consider the capex, therefore 
we have decided to carry out a substantial investment 
plan: €60m, which will be spent in the next two years. 
This may bring us in the future to reach our target of 
€60m of new revenue. We are planning to work also on the 
quality of the portfolio; mainly through the capex, but 
also with the development of new activities. I have 
mentioned before Symbiosis, the main development of Beni 
Stabili, but we also have another project in Schievano, 
south of Milan, which we also would like develop in 
future.  
With regard to the cost of debt, we will continue to 
reduce it. Our objective is to reach below 2.6% in 2016 
and we are working towards it. I must say that Draghi’s 
policies have helped us a little to reach this objective. 
Last but not least, we will strengthen our team. Of 
course we are waiting for the new general manager, whom 
we hope will join the company before the summer. 
With regard to market trends, they are talking about a 
slight increase of the current results for next year.” 
 
The Chairman thanks Kullmann and goes on to read the 
Board of Directors’ resolution proposal. 
As disclosed in the financial statements as at 31 
December 2015 and the Management Report, the year closed 
with a net loss of 75,931,078.80 Euro. 
As described in paragraph 6 in the notes to the Financial 
Statements as at 31 December 2015, the result for the 
year includes, pursuant to SIIQ regulations, a profit 
from tax-exempt operations of 46,740,681.68 Euro and a 



loss on taxable operations of 122,671,760.48 Euro. 
Consequently, in accordance with the reference 
regulations, the SIIQ company is under no obligation to 
distribute the result of tax-exempt operations.  
The Board of Directors, taking into account that the 
result was significantly affected by extraordinary and 
non-recurring items, in the absence of which the result 
would be positive, proposes, subject to the approval of 
the financial statements as at 31 December 2015 and as 
already illustrated in detail in the Report prepared by 
the same Board of Directors, the adoption of the 
following resolutions: 

“the General Meeting 
- having examined the Financial Statements as at 31 

December 2015, which include the Management Report; 
- having read the Report of the Board of Statutory 

Auditors prepared pursuant to Art. 153, of the Italian 
Legislative Decree no. 58 of 24 February 1998; 

- having taken note of the Independent Auditor’s Report 
prepared by the Reconta Ernst & Young S.p.A. company, 
pursuant to Art. 14 and Art. 16 of Italian Legislative 
Decree no. 39 of 27 January 2010, 

resolves 
- to fully cover the loss for the year 2015, amounting 

to 75,931,078.80 Euro, through the use of: i) 
60,492,596.59 Euro from the reserve pursuant to Law 
169/83; ii) 8,739,712.12 Euro from the reserve 
pursuant to Law 218/90; iii) 102,132.00 Euro from the 
reserve pursuant to Law 124/93; iv) 1,602,234.18 Euro 
from the non-opted rights convertible bond reserve; v) 
509,388.33 Euro from the convertible bond reserve; vi) 
74,876.00 Euro from the reserve related to the 
valuation of free stock option plans to employees; 
vii) 4,410,139.58 Euro from the demerger surplus 
reserve; 

- to increase the unavailability constraint provided for 
in Art. 6 of Italian Legislative Decree no. 38 of 28 
February 2005 by 32,593,766.79 Euro, withdrawing 
31,710,753.32 Euro from the demerger surplus reserve 
and 883,013.47 Euro from the share premium reserve; 

- to integrate 7,076,975.84 Euro in the legal reserve, 
deducting the corresponding amount from the share 
premium reserve; 

- to distribute to the Shareholders a dividend of 0.024 
Euro for each ordinary share in issue at the ex-
dividend date, net of treasury shares held on that 
date. 
Based on the number of outstanding shares 
(2,269,592,803 shares), net of treasury shares 
(961,000 shares), the total dividend would amount to 



54,447,163.27 Euro, withdrawing the full amount from 
the share premium reserve. 
The dividend will be paid on the ex-dividend date of 2 
May 2016 (coupon no. 20), beginning from 4 May 2016. 
Specifically, pursuant to the regulations in force, 
the entitlement to the payment of profits is 
determined on the basis of financial records relevant 
to the end of the accounting day of the second open 
market day following the payment date (record date: 3 
May 2016); 

- to grant all powers, without exclusion or exception, 
to the Board of Directors, hence to the Chairman and 
the Chief Executive Officer, permitting them, 
separately, if necessary via the appointment of 
special attorneys, to take all action and complete all 
formalities required to implement this resolution.” 

 
At this point, the Chairman invites the Chairman of the 
Board of Statutory Auditors, Giuseppe Cerati, to read the 
conclusions of the Report of the Board of Statutory 
Auditors. 
Giuseppe Cerati then takes the floor: 
"Thank you Chairman and good morning also on my part. I 
will read an excerpt of the report that the Board of 
Statutory Auditors has prepared for the purposes of the 
approval of these financial statements and I will read it 
in the name of the whole Board of Statutory Auditors. 
Dear Shareholders, 
We supervised compliance with the law and Articles of 
Association and we obtained information from the 
Directors on the work carried out and transactions 
carried out by the Company, its subsidiaries and 
associates that had a significant impact on assets, 
finances, and operating result. We can reasonably state, 
in this regard, that such transactions comply with the 
law and the Articles of Association and that they are not 
imprudent, risky or in conflict with resolutions approved 
by the corporate bodies, or of a kind that could have put 
the Company's capital at risk. 
The auditing firm, Reconta Ernst & Young S.p.A. has 
issued its reports pursuant to articles 14 and 16 of 
Legislative Decree no. 39 of 27 January 2010 concerning 
the financial statements and consolidated financial 
statements of the Group as at 31 December 2015, drawn up 
in compliance with the International Financial Reporting 
Standards - IFRS adopted by the European Union.  
These reports indicate that: 
“the Financial Statements provide a true and fair view of 
the economic and financial position, of the profit and 
loss and the cash flows of the company Beni Stabili 



S.p.A. SIIQ, for the period ending 31 December 2015, in 
compliance with the International Financial Reporting 
Standards adopted by the European Union as well as the 
provisions issued in the enactment of article 9 of 
Legislative Decree 38/2005”; 
“the report on operations and the information contained 
in the Corporate Governance Report and ownership 
structure (...) are consistent with the financial 
statements of Beni Stabili SIIQ S.p.A. as at 31 December 
2015”. 
To the extent of our responsibilities, we assessed and 
supervised compliance with correct corporate governance 
principles by obtaining information from the department 
managers concerned and through meetings with the 
independent auditors, in order to ensure a reciprocal 
exchange of relevant data and information. 
Given the above and based on the auditing activities 
carried out during the period, we can find no grounds for 
the non-approval of the Financial Statements for the year 
ending 31 December 2015 and of the proposed resolution, 
as formulated by the Board of Directors, regarding the 
results for the year.” 
 
After thanking Cerati for his speech, the Chairman 
reports that the Independent Auditors, Reconta Ernst & 
Young S.p.A., have audited the Company’s accounting 
records in accordance with current regulations, and no 
reservations were expressed. This Report is included in 
the reporting package you have been given. 
He reminds that the Shareholders’ Meeting, on 10 December 
2015, has resolved the consensual early termination, for 
its residual part, of the external audit assignment 
entrusted to the independent auditors BDO Italia S.p.A., 
ex Mazars S.p.A., and, in the same time, the 
Shareholders’ Meeting has also resolved to entrust the 
independent auditors Reconta Ernst & Young with the task 
of external auditor for the financial years 2015-2023, 
for a remuneration equal to 240,000 Euro, on the basis of 
3,430 hours estimated, in addition to a refund of 
expenses on a flat rate basis of 5%. 
As regards the 2015 period, the fees for the legal 
auditing due to BDO Italia S.p.A. amount to 282,000.00 
Euro and the hours spent are 3,300. 
 
The Chairman then declares discussion open of this item 
of the agenda. 
Shareholders take the floor as follows.  
 
The shareholder Giorgio Vitangeli takes the floor: “Last 
year was for Beni Stabili a year full of events and 



strategic decisions worth discussing, but this was 
already done by the Chief Executive Officer very clearly 
and fully. In this case certainly the saying repetita 
iuvant does not apply: a repetition would be an 
unnecessary and somewhat presumptuous duplication. 
Therefore I will limit myself to asking two short 
questions. 
 The first concerns the renewed commitment to 
trading. Last year sales and acquisitions reached levels 
not seen since 2008. Now I ask: was the strategy of Beni 
Stabili in this area calibrated for the purposes of an 
appropriate rotation of the property portfolio, or has 
the market changed, or have both changed?  

The second question concerns the project Symbiosis 
and the other large project in Turin, the transformation 
of the former FIAT headquarters: over one hundred 
thousand square meters the first, approximately fifty 
thousand the second. I would like to know when the work 
in Symbiosis started, and when will the project start to 
produce income. In Turin, the negotiation with the 
Municipality to bring all public offices to that 
building, is it still going on, what do you expect?” 
 

Shareholder Gianfranco Caradonna takes the floor: 
“Good morning. Please tell me whether you’d rather have 
me speaking in Italian or in English, as it is the same 
for me.” 

 
The Chairman replies that Italian will do. 
 

“Perfect. I have seen the financial statements that 
you have presented net of the extraordinary transactions, 
and especially the dividend that today is to be approved. 
I’d like to say that we ought to change the name of the 
company to Beni Stabili and Profittevoli, since you 
distribute a dividend every year. I have two questions. 
One has already been mentioned and concerns the general 
manager. Summer is now close, so I’d like to know where 
the search stands and whether you already have a list of 
potential candidates. The second is: what do you think of 
the listing, even indirectly, of a large Italian property 
company? I am talking about Sorgente, which is now listed 
through Nova RE. In Italy another large operator next to 
Beni Stabili was perhaps necessary. So, I ask for your 
opinion. I have to confess that I am, between inverted 
commas, in a conflict of interest, because you have 
invested in Corso Italia, right next to my mother’s 
house, which will bring prices up in the whole area, 
while my mother-in-law lives in Ripamonti. I could not be 
happier.” 



 
The Chief Executive Officer, Kullmann, answers: 
“Thank you for the questions. 
With regard to the strategy, 2015 was an important year 
for Beni Stabili because it was the first year after the 
crisis in which we have begun to launch a strong 
strategy. Why in 2015 and not before, you may ask; our 
strategy has not changed, we want to have the best 
portfolio possible in Italy with the best tenants and the 
best properties. In 2015, though, we have decided to try 
to deal with the crisis and give more stability to the 
company. We have coped well during the crisis and this 
has shown the solidity of our company. Now that the 
market begins to do a little better from the financial 
point of view, things are different; therefore thanks to 
this very important negotiation with Telecom Italia, we 
managed to become what we are and give more visibility to 
our portfolio. But we are planning to continue to dispose 
of properties that are not in very good locations and 
that are no in line with our strategy. Our strategy is to 
invest more in offices, more in Milan: this is our 
strategy and we will continue to apply it. 
On the specific question concerning Symbiosis and corso 
Ferrucci, I will answer as follows.  
We think Symbiosis is the best development in Italy: we 
have a great area that will be a new centre for the Milan 
of the future. The market is improved and in our opinion 
this is an excellent location. To help selling the 
Symbiosis development we have decided to start the 
construction of the first building in this area, without 
having yet the first tenant. I must say that we had some 
interesting proposals and that probably we will also 
manage to find the first tenant for this building. 
Let’s now move on to corso Ferrucci. This is a less 
important building: it is not as large, because we are 
talking about 45,000 square meters, and the price per 
square meter is lower in Turin with respect to Milan. In 
the last two years we talked a lot with the Municipality 
to try and obtain an exchange, a consideration to be paid 
part in cash and part with other buildings. I have 
personally met the Mayor of the city at the end of last 
year: it was a good meeting, but at the end my impression 
was that they do not have the money to close the deal. We 
will continue to discuss with the Municipality, with the 
Institutions. I am not sure, however, whether the 
Municipality will be able to close this contract. 
What are we going to do? We have decided to restructure 
the building. After we will have completed the work, in 
July 2017, we will have a completely new building and 
will look for new tenants for this property and this 



area. July 2017 is not exactly around the corner, however 
we have already had some contacts with potential tenants 
and therefore we hope to sign the first contract before 
the end of the year. 
With regard to our search for a general manager, we have 
a list of names, we have seen some excellent candidates; 
the name of Beni Stabili attracts talented people and I 
am sure that we will find the ideal person to achieve our 
objectives, of course before the summer. Right now, I 
cannot say more. 
With regard to the last question, concerning the trend of 
the property sector in Italy, what you said could be good 
news for us. Of course I hope that some of the companies 
that today try to list will succeed, because this could 
help Italy also in financial terms. Today we are the only 
important operator on the Italian market: instead it 
would be better if the Italian market were more 
transparent and open. Therefore we completely in favour 
of this view and we hope that in future there will be a 
higher number of operators listed on the stock market.” 

 
Since all the speeches and replies were exhausted, and no 
one else asked the floor, the Chairman declares closed 
the discussion on this item of the Agenda. 
Before moving on to the vote, he invites the Notary to 
inform the Meeting of the number of shareholders 
currently present in the room. 
 
At 11.40 a.m. hours there has been no change in the 
number of attendees in the room. 
 
The Chairman opens voting procedure. 
He invites proxy holders intending to express different 
votes in relation to said proposal to go to the “assisted 
voting” station. 
Other Shareholders may remain seated and express their 
vote via the “radiovoter”, according to the method 
explained earlier. 
Attendees are then invited to express their vote. 
 
The Chairman declares voting closed with regard to the 
proposal as stated on the first item on the agenda. 
I, Notary, read the results of voting, as notified by the 
scrutineers: 
Votes in favour: 1,652,916,647 shares, equal to 
72.828775% of the share capital;    
Votes against: 268,200 shares, equal to 0.011817% of the 
share capital;                               
Abstentions: 553,918 shares, equal to 0.024406% of the 
share capital;         



Not voting: 4,363,388 shares, equal to 0.192254% of the 
share capital. 
The document with the results of the vote, signed by the 
scrutineers, the General Meeting Chairman and I, Notary, 
is attached to these minutes as Annex “F”, in a single 
dossier, together with the other documents concerning the 
results of voting. 
The Chairman, after confirming the results of the vote, 
declares that the proposal for approval of the Financial 
Statements as at 31 December 2015, the Management Report 
of the Board of Directors and the proposed dividend 
distribution to Shareholders have been approved by 
majority vote. 
 
The Chairman then proposes moving on to discuss the 
second item on the agenda: 
2. Board of Directors: 

2.1 Appointment of the Board of Directors for the 
years 2016-2017-2018, following the determination of 
the number of its members, according to the list 
voting system set forth in article 13 of the Articles 
of Association. 
Pertinent and consequent resolutions. 
2.2 Determination of the total remuneration to assign 
to the Board of Directors. 
Pertinent and consequent resolutions. 

 
If there are no objection, the Chairman proposes to 
discuss together the arguments of the second item on the 
agenda, but to carry out two separate votes, the first of 
which about the appointment of the Board of Directors, 
following the determination of the number of its members, 
while the second for the determination of the total 
remuneration to assign to the same Board of Directors. 
He reminds that with the approval of the financial 
statements for the year ended 31 December 2015, the 
mandate given to the Board of Directors by the 
Shareholders’ Meeting of 17 April 2013 shall expire. 
He therefore proposes endorsement to appoint the Board of 
Directors following the determination of the number of 
its members, according to the list voting system set 
forth in Art. 13 of the Articles of Association, whereby 
the entire Board of Directors is appointed according to 
lists filed by the Shareholders. 
He informs that two lists has been regularly submitted, 
accompanied by the documents required by current 
regulations, the first of which from the majority 
Shareholder, Foncière des Régions, the holder of 50.098% 
of the share capital at the time of filing of the list, 
which will be identified for voting purposes as list 



number “1”; the second list, from a group of Italian and 
international institutional minority Shareholders, 
jointly holding 2.189% of the share capital at the time 
of filing of the list, which will be identified for 
voting purposes as list number “2”. 
He reminds that the shareholding percentage required to 
be entitled to submit lists of candidates for the 
position of Director shall be at least of 1% of the share 
capital, as set out in Consob Resolution no. 19499 dated 
28 January 2016. 
 
List no. 1 submitted by the majority Shareholder contains 
an indication of nine candidates who, in the order in 
which they appear, are: 
1. Enrico Laghi, independent; 
2. Christophe Joseph Kullmann; 
3. Leonardo Del Vecchio; 
4. Jean Gaston Laurent; 
5. Françoise Pascale Jacqueline Debrus, independent; 
6. Micaela Le Divelec Lemmi, independent; 
7. Adriana Saitta, independent; 
8. Ariberto Fassati, independent; 
9. Olivier François Joseph Esteve. 
List no. 2, on the other hand, submitted by a group of 
institutional minority Shareholders, contains an 
indication of two candidates who, in the order in which 
they appear, are: 
1. Angelo Busani, independent; 
2. Silvia Candini, independent. 
 
The Chairman reminds that, in accordance to the Articles 
of Association, the members of the Board of Directors 
shall be appointed according to the following procedure: 
- all the Directors except one shall be drawn from the 

list that obtained the most shareholder votes, in the 
sequential order in which they appear on the list; 

- at least one Director shall be drawn from the minority 
list that obtains the most shareholder votes, provided 
that he/she is not in any manner connected, even 
indirectly, with the shareholders who submitted or 
voted the list that obtained the most votes; 

- for the purposes of allocating the Directors to be 
elected, lists are not taken into consideration unless 
they obtain a percentage of votes equal at least to 
half the percentage required for submitting the lists. 

He specifies that the list that obtained the highest 
number of votes must ensure that majority of Directors 
meet the independence requisites and that at least one 
third of the Directors belong to the less represented 
gender. 



In particular, if the composition of the body, determined 
on the basis of the progressive numbers assigned to the 
candidates of the above list, does not allow the 
compliance with the criteria above, also taking account 
of the gender of the candidate appointed by the minority, 
the candidates with the lowest progressive number, not 
holding the requirements in question, will be replaced by 
the candidates with the higher progressive number, until 
the composition prescribed by the applicable provisions 
of law and/or regulations is reached. 
Please note that the majority Shareholder, in the same 
list of candidates, has proposed the adoption of the 
following resolutions: 
- “with reference to the item no. 2.1 on the agenda, to 

determine the number of members of the Board of 
Directors as 9, for the fiscal years 2016-2017-2018 
and, therefore, until the approval of the financial 
statements as at 31 December 2018 and, also, to submit 
the list to the Shareholders’ General Meeting vote; 

- with reference to the item no. 2.2 on the agenda, to 
establish a gross annual remuneration for the Board of 
Directors of Euro 500,000, inclusive also of 
attendance fees, if any, granting all powers to the 
Board of Directors to allocate the total amount, 
determined as above, among its members.” 

 
The Chairman then declares open the discussion on this 
item on the agenda. 
No-one requests the floor. 
Before moving on to the vote, the Chairman reminds the 
Meeting that each voting shareholder may vote for one 
list only and that the list submitted by the majority 
Shareholder, Foncière des Régions, will be identified for 
voting purposes as list number “1”, while the second 
list, presented by a group of Italian and international 
institutional minority Shareholders, will be identified 
for voting purposes as list number “2”. 
He invites the Notary to provide information relating to 
any changes of the Shareholders’ attendance in the room. 
 
I, Notary, hereby declare that there has been no change 
in the number of attendees since the previous 
announcement. 
The Chairman opens the voting procedure concerning the 
appointment of the Board of Directors, following the 
determination of the number of its members.  
He invites proxy holders intending to express different 
votes in relation to said proposal to go to the “assisted 
voting” station. 
Other Shareholders may remain seated and express their 



vote via the “radiovoter”, according to the method 
explained earlier. 
The Chairman declares voting closed with regard to the 
proposal as stated on this item on the agenda. 
 
I, Notary, read the results of voting, as notified by the 
scrutineers: 
Votes in favour for List 1: 1,156,088,672, equal to 
50.938154% of the share capital; 
Votes in favour for List 2: 497,772,387, equal to 
21.932233% of the share capital;  
Votes against: 3,972,894, equal to 0.175049% of the share 
capital; 
Abstentions: 0, equal to 0.0% of the share capital. 
Not voting: 268,200 shares, equal to 0.011817% of the 
share capital. 
The document with the results of the vote, signed by the 
scrutineers, the General Meeting Chairman and I, Notary, 
is attached to these minutes as Annex “F”, in a single 
dossier, together with the other documents concerning the 
results of voting. 
 
The chairman thanks the Notary and, in the light of the 
voting results and pursuant to the provisions of the law 
and of the Articles of Association previously 
illustrated, he declares that it has been elected a Board 
of Directors, for 2016, 2017 and 2018, composed by 9 
members and, in particular, by the following members: 
1. Enrico Laghi, born in Rome on 23 February 1969, 

Italian citizen, Tax Code LGH NRC 69B23 H501Z, 
independent; 

2. Christophe Joseph Kullmann, born in Metz (France) on 
15 October 1965, French citizen, Tax Code KLL CRS 
65R15 Z110K; 

3. Leonardo Del Vecchio, born in Milan on 22 May 1935, 
Italian citizen, Tax Code DLV LRD 35E22 F205X, 
domiciled at 24 Avenue Princesse Grace, Montecarlo; 

4. Jean Gaston Laurent, born in Mazamet (France) on 31 
July 1944, French citizen, Tax Code LRN JGS 44L31 
Z110A; 

5. Françoise Pascale Jacqueline Debrus, born in Paris 
(France) on 19 April 1960, French citizen, Tax Code 
DBR FNC 60D59 Z110O, independent; 

6. Micaela Le Divelec Lemmi, born in Florence on 3 June 
1968, Italian citizen, Tax Code LDV MCL 68H43 D612Q, 
independent; 

7. Adriana Saitta, born in Rome on 9 June 1970, Italian 
citizen, Tax Code STT DRN 70H49 H501S, independent; 



8. Ariberto Fassati, born in Milan on 4 August 1946, 
Italian citizen, Tax Code FSS RRT 46M04 F205W, 
independent; 

9. Angelo Busani, born in Parma on 4 October 1960, 
Italian citizen, Tax Code BSN NGL 60R04 G337M, 
independent, 

all domiciled at the registered office of the Company, 
except where otherwise indicated. 
At this point, as already mentioned, the Chairman 
declares that it is necessary to proceed to the vote on 
the determination of the total remuneration to assign to 
the Board of Directors and, therefore, he invites the 
Notary to provide information relating to any changes of 
the Shareholders’ attendance in the room. 
I, Notary, hereby declare that there has been no change 
in the number of attendees in the room. 
The Chairman opens voting procedure. 
He invites proxy holders intending to express different 
votes in relation to said proposal to go to the “assisted 
voting” station. 
Other Shareholders may remain seated and express their 
vote via the “radiovoter”, according to the method 
explained earlier.  
The Chairman then declares voting closed on the 
aforementioned proposal on the agenda. 
 
I, Notary, read the results of voting, as notified by the 
scrutineers: 
Votes in favour: 1,647,109,154, equal to 72.572893% of 
the share capital; 
Votes against: 268,200, equal to 0.011817% of the share 
capital; 
Abstentions: 1,932,829, equal to 0.085162% of the share 
capital; 
Not voting: 8,791,970, equal to 0.387381% of the share 
capital. 
The document with the results of the vote, signed by the 
scrutineers, the General Meeting Chairman and I, Notary, 
is attached to these minutes as Annex “F”, in a single 
dossier, together with the other documents concerning the 
results of voting. 
After confirming the results of the vote, the Chairman 
declares approved by majority vote the proposal 
concerning the determination of the total remuneration to 
assign to the Board of Directors. 
 
The Chairman then moves on to discuss the third item on 
the agenda: 
3. Examination of the first section of the Remuneration 

Report. 



Pertinent and consequent resolutions. 
 
On this point the Chairman informs that, in compliance 
with current legal and regulatory provisions on 
remuneration for members of administration and control 
bodies and strategic executives, the Company’s Board of 
Directors approved the Beni Stabili Remuneration Policy, 
on 10 February 2016, as proposed by the Remuneration 
Committee. 
The Policy is compliant and consistent with the existing 
corporate practices and suitable to allow the definition 
of competitive remuneration levels and to promote 
equality and transparency, to protect and strengthen the 
reputation of Beni Stabili and create long-term value for 
all the Shareholders. 
Based on the Policy guidelines, The Board of Directors 
prepared the Remuneration Report pursuant to art. 123-
ter, Italian Legislative Decree 58/98, the full version 
of which was made available to the public at the 
registered office and published on the company web site 
on 17 March 2016 in accordance with law. On the same 
date, through the registered office and published on the 
company web site, the Board of Directors’ explanatory 
report regarding the first section of the Remuneration 
Report - on which the Meeting is now called upon to 
express its advisory vote - was also made available to 
the public. 
Massimiliano Fagnani, representing the Shareholder 
Foncière des Régions, asks to take the floor to read the 
resolution proposal on this item on the agenda. 
 
Dear Chairman, Dear Shareholders, 
on behalf of the reference Shareholder, Foncière des 
Régions, who I represent, I submit the following 
resolution proposal:  

“the General Meeting 
- having noted all information provided and taking into 

consideration the details provided by the Board of 
Directors in the explanatory Report regarding the 
third item on the agenda,  

resolves 
- voting in favour of the first section of the 

Remuneration Report, as prepared by the Board of 
Directors in accordance with art. 123-ter, Italian 
Legislative Decree 58/98, and which illustrates the 
Company’s Remuneration Policy and the procedures for 
its adoption and implementation.” 

 
The Chairman thanks the representative of the Shareholder 
Foncière des Régions S.A. 



 
As no other attending Shareholders have requested the 
floor, the Chairman declares discussion open. 
 
Before moving on to the vote, he invites me, as Notary, 
to provide information on any changes in the number of 
Shareholders present in the room. 
 
I, Notary, hereby declare that there has been no change 
in the number of attendees in the room. 
 
He then declares voting procedure open. 
He invites proxy holders intending to express different 
votes in relation to said proposal to go to the “assisted 
voting” station. 
Other Shareholders may remain seated and express their 
vote via the “radiovoter”, according to the method 
explained earlier. 
 
The Chairman declares voting closed on the aforementioned 
proposal on the agenda. 
 
I, Notary, read the results of voting, as notified by the 
scrutineers: 
Votes in favour: 1,601,760,622, equal to 70.574802% of 
the share capital; 
Votes against: 45,982,121, equal to 2.026008% of the 
share capital; 
Abstentions: 1,300,240, equal to 0.057290% of the share 
capital; 
Not voting: 9,059,170, equal to 0.399154% of the share 
capital. 
The document with the results of the vote, signed by the 
scrutineers, the General Meeting Chairman and I, Notary, 
is attached to these minutes as Annex “F”, in a single 
dossier, together with the other documents concerning the 
results of voting. 
The Chairman thank the Notary and, in the light of the 
voting expressed, he declares Part 1 of the Remuneration 
Report as prepared by the Board of Directors pursuant to 
art. 123-ter, Italian Legislative Decree 58/98, approved 
by majority vote in favour. 
 
Approval of the third item on the agenda concludes the 
items for discussion at this General Meeting and, there 
being nothing further to discuss or resolve, the Chairman 
thanks all those attending and declares the General 
Meeting closed at 12:00 a.m. hours. 
 
The costs for these minutes and any related expense will 



be borne by the company. 
 
On request, I, Notary, have received and published these 
documents by reading aloud to the person appearing before 
me, who approves and, with me, signs the minutes. Reading 
of the Annexes has been omitted at his specific request.  
The time now is: 5:35 p.m. rectius 4:35 p.m. 
These minutes are made up of 7 legal sheets written on 
twenty-four full sides and part of the twenty-fourth by 
persons in whom I trust and partly by myself as Notary. 

Signed - Enrico LAGHI 
" - Chiara DELLA CHA' 
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POSITION AT THE TIME OF OPENING THE MEETING 

 
 
 
I declare the meeting duly constituted and able to resolve since 361 shareholders with voting rights 

for 1,658,102,153 ordinary share with a nominal value of € 0.10 each, equivalent to 73.057253% of 

the ordinary share capital, are present or represented. 
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 List of owner ordinary, shares taking part in the meeting held on 07/04/2016 in a single convocation. 
 
 The proxies have been given in compilance with the provisions of section 2372 of then Italian Civil Code. 
 

 
 PRESENT IN /BY Shares 
 Person Proxy In Person By Proxy 

 
 

 1 0 CARADONNA GIANFRANCO MARIA 5 0 
 0 354 CARDARELLI ANGELO 0 520,803,281 
 0 1 CUCCHIANI GIOVANNI 0 1,000 
 0 1 FAGNANI MASSIMILIANO 0 1,137,029,621 
 0 1 IGNJATOVIC TANJA 0 268,200 
 1 0 REALE DAVIDE GIORGIO 13 0 
 1 0 RODINO` WALTER 16 0 
 1 0 VITANGELI GIORGIO 17 0 
 4 357 At opening of metting 51 1,658,102,102 

 
 TOTAL: 1,658,102,153 

 
 Entered/exited later: 
 4 357 51 1,658,102,102 

 
 TOTAL: 1,658,102,153 

 
 Entered/exited later: 
 4 357 51 1,658,102,102 

 
 TOTAL: 1,658,102,153 

 
 Entered/exited later: 
 4 357 51 1,658,102,102 

 
 TOTAL: 1,658,102,153 

 
 Entered/exited later: 
 4 357 51 1,658,102,102 

 
 TOTAL: 1,658,102,153 
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 Beni Stabili S.p.A. SIIQ    Annex “B” 
 Ordinary Shareholders' Meeting 
 in a single convocation 
 1 Proxy givers of CARDARELLI ANGELO Badge no. 2039 
 Shares 
 ANIMA SGR SPA 18.480.038 
 ARCA SGR SPA - RUBRICA FONDO ARCA BB - 900.000 
 PIONEER INVESTMENT MANAGEMENT SGRPA / AZIONARIO CRESCITA 4.541.073 
 MEDIOLANUM GESTIONE FONDI SGR SPA - FLESSIBILE ITALIA 3.628.510 
 COLLEGE RETIREMENT EQUITIES FUND 1.096.924 
 ODDO ET CIE 5.518.797 
 FIDEURAM INVESTIMENTI SGR SPA - FIDEURAM ITALIA 130.256 
 CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM 433.847 
 AXA AEDIFICANDI 7.494.198 
 OYSTER 1.810.000 
 FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST 8.200 
 FCP UAPCOMPT IMMOBILIER 594.104 
 ROBECO CAPITAL GROWTH FUNDS 4.000.000 
 WHEELS COMMON INVESTMENT FUND 7.686 
 CAAM ACTIONS FONCIER 1.083.841 
 FCP CIC PIERRE 1.187.631 
 URBAN REDEVELOPMENT AUTHORITY 34.142 
 VANGUARD INTERNATIONAL EXPLORER FUND 7.257.301 
 SAS TRUSTEE CORPORATION 584.890 
 IBM PERSONAL PENSION PLAN TRUST 3.412.344 
 NEW ZEALAND SUPERANNUATION FUND 52.008 
 COHEN & STEERS INTERNATIONAL REALTY FUND, INC. 7.535.551 
 COHEN & STEERS INSTITUTIONAL GLOBAL REALTY SHARES, INC. 3.131.370 
 OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM 309.574 
 MARYLAND STATE RETIREMENT & PENSION SYSTEM 48.924 
 SACRAMENTO COUNTY EMPLOYEES RETIREMENT SYSTEM 501.421 
 CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM 4.072.079 
 UNITED INTERNATIONAL FUND 822.122 
 RUSSELL INVESTMENT COMPANY II PLC 2.104.680 
 RUSSELL INTERNATIONAL PROPERTY SECURITIES FUND - $A HEDGED 401.509 
 PARVEST 6.647.755 
 BGI MSCI EAFE SMALL CAP EQUITY INDEX FUND B 385.768 
 STICHTING PENSIOENFONDS OPENBAAR VERVOER 114.782 
 RUSSELL INVESTMENT FUNDS REAL ESTATE SECURITIES FUND 1.852.946 
 AXA WORLD FUNDS 8.055.284 
 ALLIANCEBERNSTEIN COLLECTIVE INVESTMENT TRUST SERIES 2.676.010 
 RUSSELL INVESTMENT COMPANY REAL ESTATE SECURITIES FUND 1.552.192 
 FIRST TRUST FTSE EPRA NAREIT GLOBAL 53.301 
 FIDELITY FUNDS SICAV 16.950.816 
 PENSIOENFONDS METAAL OFP 522.311 
 RUSSELL INVESTMENT COMPANY PLC 2.530.651 
 CI CORPORATE CLASS LTD 1.229.951 
 WASHINGTON STATE INVESTMENT BOARD 334.214 
 CONNECTICUT GENERAL LIFE INSURANCE COMPANY 8.173 
 STATE OF ALASKA RETIREMENT AND BENEFITS PLANS 25.441 
 PIONEER ASSET MANAGEMENT SA 2.277.071 
 KEMPEN CUSTODY SERVICES N.V. 2.621.221 
 MORGAN STANLEY INVESTMENT FUNDS 3.596.919 
 POWERSHARES GLOBAL FUNDS IRELAND PLC 44.291 
 COLONIAL FIRST STATE INVESTMENTS LIMITED 880.248 
 WILMINGTON MULTI MANAGER REAL ASSET FUND 114.626 
 VIRTUS INTERNATIONAL REAL ESTATE SECURITIES FUND 248.164 
 STICHTING DEPOSITARY APG TACTICAL REAL ESTATE POOL 17.234.493 
 BLACKROCK INDEXED ALL-COUNTRY EQUITY FUN 4.368 
 UAW RETIREE MEDICAL BENEFITS TRUST 466.837 
 ALASKA PERMANENT FUND CORPORATION 90.926 
 CNP ASSUR PIERRE 803.698 
 THE BOEING COMPANY EMPLOYEE RETIREMENT P 62.259 
 VANGUARD INTERNATIONAL PROPERTY SECURITI 1.550.997 
 VANGUARD TOTAL INTERNATIONAL STOCK INDEX 10.665.516 
 VANGUARD INVESTMENT SERIES, PLC 131.035 
 VANGUARD GLOBAL EX-US REAL ESTATE INDEX 4.427.859 
 TRUST AND CUSTODY SERVICED BANK LIMITED 40.223 
 THE ALLIANCEBERNSTEIN POOLING PTF - ALLIANCEB VOL MNGM PTF 22.907 
 THE MASTER TRUST BK OF JP LTD: MS GLB RE F FOR QUAL INST INV 104.111 
 MORGAN STANLEY INST F INC - GLOBAL RE PORTFOLIO 935.285 
 MORGAN STANLEY INSTITUTIONAL FUND INC - INT RE PTF 84.112 
 THE UNIVERSAL INSTITUTIONAL FUNDS INC GLOBAL RE PTF 36.841 
 SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL 2.390.947 
 SSGA /TUCKERMAN GLB RE SEC INDEX NON-LEND ING COMMON TR F 1.779.271 
 MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F 128.539 
 ISHARES II PUBLIC LIMITED COMPANY 2.302.452 
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 ISHARES PUBLIC LIMITED COMPANY 4.100.788 
 WORKCOVER CORPORATION OF SOUTH AUSTRALIA 72.692 
 EATON CORPORATION MASTER RETIREMENT TRUST 30.897 
 PENSION RESERVES INVESTMENT TRUST FUND 505.546 
 STG PFDS CORP. EXPRESS 58.135 
 ING INTERNATIONAL REAL ESTATE FUND 3.813.838 
 THE MASTER TRUST BANK OF JAPAN LTD 596.347 
 STICHTING PENSIOENFONDS VOOR HUISARTSEN 64.104 
 MORGAN STANLEY GLOBAL PROPERTY SECURITIES FUND 15.457 
 INVESCO PERPETUAL GLOBAL SMALLER CO. FD 4.263.150 
 INVESCO FUNDS SERIES 4 13.003.472 
 AZL MORGAN STANLEY GLOBAL REAL ESTATE 62.962 
 INDIANA PUBLIC EMPLOYEES RETIREMENT FUND 36.153 
 UNISYS MASTER TRUST 76.398 
 STICHTING PENSIOENFONDS HORECA & CATERING 80.522 
 FCP EXPERT EURO IMMO 1.414.749 
 SCHWAB INTERNATIONAL SMALL-CAP EQUITY ETF 463.618 
 LAZARD INTERNATIONAL REALTY EQUITY PORTFOLIO 62.962 
 RUSSELL TRUST CO COMMINGLED EMPLOYEE BENEFIT FUNDS TRUST 763.198 
 MET INVESTOR SERIES TRUST-ALLIANC GLOBAL DYNAMIC ALL PTF 115.007 
 UBS ETF 64.110 
 BLACKROCK INST TRUST CO NA INV FUNDSFOR EMPLOYEE BENEFIT TR 11.451.072 
 LFP FONCIERES EUROPE 69.013 
 BNP PARIBAS FUND III NV 298.734 
 VANGUARD INTERNATIONAL SMALL COMPANIES I 81.327 
 UBS (US) GROUP TRUST 29.168 
 HOBART FAMILY INVESTMENTS LLC 4.135 
 NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST 177.439 
 SHINKO GLOBAL REIT INDEX MOTHER FUND 18.100 
 DAIWA SEKAI REIT INDEX MOTHER FUND 10.950 
 DAIWA GLOBAL REIT INDEX MOTHER FUND 25.300 
 STICHTING PENSIOENFONDS MEDISCH SPECIALI 936.538 
 RUSSELL QUALIFYING INVESTOR REAL ESTATE COMMON CONTRACTUAL F 362.242 
 SEI GLOBAL MASTER FUND PLC 425.754 
 COHEN AND STEERS SICAV 3.357.773 
 FIDELITY INVESTMENT TRUST: FIDELITY TOTAL INT EQUITY FUND 190.326 
 FIDELITY INVESTMENT TRUST: FIDELITY SERIES INT SMALL CAP FUND 33.636.059 
 LAZARD ASSET MANAGEMENT LLC 53.224 
 ALLIANCEBERNSTEIN BOND F - ALLIANCEBERNSTEIN REAL AS STR 70.381 
 SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMPANY 1.004.147 
 THE WELLINGTON TR CO NAT ASS MULT COLLECTIVE INV F TRUST II 1.060.435 
 SSGA RUSSELL FD GL EX-US INDEX NONLENDING QP COMMON TRUST FUND 30.413 
 ISHARES CORE MSCI EAFE ETF 923.857 
 ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF 193.074 
 BLACKROCK CDN GLOBAL DEVELOPED REAL ESTATE INDEX FUND 904.024 
 THE WELLINGTON TR CO NAT ASS MULT COMM INT SMALL CAP OPPORT 2.051.853 
 NSP MONTICELLO MINNESOTA RETAILQUALIFIED TRUST 1.074 
 NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST 804 
 NSP MINNESOTA RETAIL PRAIRIE IIQUALIFIED TRUST 966 
 RAYTHEON MASTER PENSION TRUST . 925.516 
 TRUST FUND ADVISORS INTERNATIONAL GROUP 46.766 
 TELUS FOREIGN EQUITY ACTIVE ALPHA POOL 376.800 
 ULLICO DIVERSIFIED INTERNATIONAL EQUITY 1 
 RENAISSANCE GLOBAL SMALL-CAP FUND 1 
 RUSSELL GLOBAL REAL ESTATE POOL 1 
 BNY MELLON EMPLOYEE BENEFIT COLLECTIVE INVESTMENT FUND PLAN 34.537 
 FCP BRONGNIART RENDEMENT 1.600.000 
 FCP BRONGNIART AVENIR 800.000 
 ONEPATH GLOBAL LISTED PROP INDEX POOL 455.754 
 STATE OF CALIFORNIA MASTER TRUST 244.150 
 EQ / REAL ESTATE PLUS PORTFOLIO 23.281 
 FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT INDEX FUND 50.234 
 UTAH STATE RETIREMENT SYSTEMS 65.370 
 LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED 1.896.249 
 ASPIRIANT RISK MANAGED GLOBAL EQUITY FUND 8.185 
 HSBC FTSE EPRA/NAREIT DEVELOPED ETF 163.657 
 BLACKROCK INDEX SELECTION FUND 969.516 
 CITY OF NEW YORK GROUP TRUST 275.676 
 LITHOS ACTIONS 1.185.040 
 ADVANCED SERIES TRUST AST GOLDMAN SACHS MULTI ASSET PORTFOLIO 136.708 
 AMITY EUROPEAN FUND 1.125.000 
 SCHWAB FUNDAM INTER SMALL- COMP INDEX FD 197.281 
 VANGUARD TOTAL WORLD STOCK INDEX FUND 124.719 
 AMP INTERNATIONAL PROP INDEX FD HEDGED 161.148 
 FIDUCIARY TRUST COMPANY INTERNATIONAL AS 102 
 GOLDMAN SACHS INTERN SMALL CAP INSIGHT F 1.785.507 
 PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OH 583.717 
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 SCHWAB FUNDAMENTAL INTERNATIONAL SMALL COMPANY ETF 204.052 
 INTERNATIONAL MONETARY FUND 246.774 
 THE ALLIANCEBERNSTEIN POOLING PTF-ALLIANCEBR MULTASS REAL RTP 63.521 
 SPDR DOW JONES GLOBAL REAL ESTATE FUND 53.861 
 ARIZONA STATE RETIREMENT SYSTEM 2.796 
 FONDATION LUCIE ET ANDRE CHAGNON 17.465 
 WISDOMTREE GLOBAL EX-U.S. REAL ESTATE FUND 225.254 
 ISHARES MSCI EAFE SMALL CAP ETF 4.569.787 
 ISHARES EUROPE DEVELOPED REAL ESTATE ETF 325.156 
 ISHARES INTERNATIONAL DEVELOPED REAL ESTATE ETF 1.094.613 
 ISHARES INTERNATIONAL DEVELOPED PROPERTY ETF 205.760 
 ISHARES VII PLC 1.527.718 
 POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT 1 
 PACIFIC GAS AND ELECTRIC CORP RETIREMENT MASTER TRUST 59.445 
 UMC BENEFIT BOARD, INC 13.805 
 CF DV ACWI EX-U.S. IMI FUND 12.929 
 ULLICO INTERNATIONAL SMALL CAP FUND 585.822 
 STG. PFDS. AHOLD MANDATE NORTHERN 76.325 
 BNYMTD UKLTD AS TRUSTEE OF BLACKROCK GLOBAL PROPERTY SECURITIES 1.153.148 
 SHARON D LUND RESIDUAL TRUST 60 
 MICHELLE LUND REV TRUST 47 
 MULTIMIX WHOLESALE INT PROPERTY TRUST 149.644 
 THRIVENT PARTNER WORLDWIDE ALLOCATION FUND 65.152 
 THRIVENT PARTNER WORLDWIDE ALLOCATION PORTFOLIO 141.650 
 ISHARES GLOBAL REIT ETF 136.000 
 SCHWAB GLOBAL REAL ESTATE FUND 1.529.156 
 NFS LIMITED 448.932 
 NATIONWIDE PORTFOLIO COMPLETION FUND 1000 107.461 
 VARIABLE PORTFOLIO - MORGAN STANLEY 85.138 
 FIDEURAM ASSET MANAGEMENT (IRELAND) FONDITALIA EQUITY ITALY 3.000.562 
 FIDEURAM ASSET MANAGEMENT (IRELAND) FIDEURAM FUND EQUITY ITALY 252.702 
 INTERFUND SICAV INTERFUND EQUITY ITALY 1.044.062 
 EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI ITALIA 500.000 
 EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI PMI ITALIA 5.043.043 
 SLI GLOBAL SICAV GLOBAL FOCUSEDSTRATEGIES FUND 444.047 
 DEUTSCHE X-TRACKERS MSCI EMU HEDGED EQUITY ETF 26.156 
 INVESTIN PRO F.M.B.A., GLOBAL EQUITIES I 79.083 
 INVESCO PERPETUAL EUROPEAN SMALLER COMPANIES FUND 3.951.514 
 VOYA MULTI-MANAGER INTERNATIONAL SMALL CAP FUND 720.217 
 BLACKROCK GLOBAL FUNDS 3.460.002 
 FCP BFT EUROPE DIVIDENDES 1.850.000 
 CARPINUS 2.312.014 
 FCP PATRIMOINE 4.000.000 
 RUSSELL SMALLER COMPANIES POOL 143.993 
 EVANGELICAL LUTHERAN CHURCH IN AMERICA BOARD OF PENSIONS 173.887 
 FAIRFAX COUNTY POLICE OFFICERS RETIREMENT SYSTEM 47.471 
 FAIRFAX COUNTY UNIFORMED RETIREMENT SYSTEM 174.383 
 FAIRFAX COUNTY EMPLOYEES` RETIREMENT SYSTEM 219.582 
 TELUS FOREIGN EQUITY ACTIVE BETA MASTER POOL 69.612 
 BNY MELLON CORP RETIREMENT PLANS MASTER TRUST 487.588 
 RENAISSANCE GLOBAL REAL ESTATE FUND 1.105.894 
 ST. SPOORWEGPFDS MANDAAT BLACKROCK 375.014 
 US BANK PENSION PLAN 781.999 
 BLACKROCK MULTI-ASSET REAL RETURN FUND OF BLACKROCK FUNDS 43.768 
 NMM5 GREP BRI ACCOUNT 1.098.500 
 SCHWAB FUNDAMENTAL GLOB REAL EST INDE FU 150.791 
 HSBC GROUP HONG KONG LOCAL STAFF RETIREMENT BENEFIT SCHEME 43.801 
 DAIWA C AND S SEKAI REIT MOTHER FUND 2.194.623 
 DAIWA C AND S KAIGAI REITMOTHER FUND 4.933.545 
 C AND S SEKAI REIT MOTHER FUND 2.705.948 
 DAIWA C AND S GLOBAL REIT MOTHERFUND 16.623.643 
 INDEX MOTHER FUND EUROPE REIT 9.268 
 JAPAN TRUSTEE SERVICES BANK LTD AS TRUST 60.889 
 INVESCO GLOBAL SMALL CAP EQUITY POOL 498.992 
 BBH BOS CO COHEN GLB RLTY 245.167 
 JPMORGAN FUNDS EUROPEAN BANK AND BC 7.946.470 
 BUREAU OF LABOR FUNDS- LABOR PENSION FUND 6.327.800 
 NORTHERN TRUST UCITS FGR FUND 599.109 
 ABU DHABI RETIREMENT PENSIONS AND BENEFITS FUND 679.884 
 LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST 60.554 
 THE OREGON COMMUNITY FOUNDATION 29.665 
 NTGI-QM COMMON DAILY ALL COUNWD EX-US INV MKT INDEX F NONLEND 41.098 
 EXELON CORPORATION PENSION MASTER RETIREMENT TRUST 54.143 
 PERSONALVORSORGESTIFTUNG DER IBM (SCHWEIZ) 561.694 
 NATIONAL COUNCIL FOR SOCIAL SECURITY FUND, P.R.C 92.887 
 FIDELITY HASTINGS STREET TRUST: FIDELITY FUND 12.945.675 
 EXELON CORPORATION DEF CONTRIBUTION RET PLANS MASTER TR 39.285 
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 NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST 1.528.664 
 NORTHERN FUNDS GLOBAL REAL ESTATE INDEX FUND 1.299.084 
 LOS ANGELES CITY EMPLOYEES RETIREMENT SYSTEM 10.099 
 FORD MOTOR COMPANY OF CANADA, LIMITED PENSION TRUST 8.060 
 STICHTING PENSIOENFONDS IBM NEDERLAND 607.032 
 NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND 301.292 
 PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO 964.392 
 KAISER PERMANENTE GROUP TRUST 497.021 
 COHEN & STEERS GLOBAL REALTY SHARES, INC. 3.073.741 
 COHEN & STEERS GLOBAL INCOME BUILDER, INC. 175.248 
 REG RETRAITE DU PERS DES CPE ET DES GARDERIES PRIV CONV DU QB 25.806 
 THE HARTFORD INTERNATIONAL SMALL COMPANY FUND 4.243.108 
 RUSSELL QUALIFYING INV REAL ESTATE COMMON CONTRACTUAL FUND 1.980.057 
 SSGA SPDR ETFS EUROPE II PUBLIC LIMITED COMPANY 113.872 
 SUPERVALU INC. MASTER INVESTMENT TRUST 398.473 
 GOLDMAN SACHS FUNDS 32.570 
 MARCH FUND 119.866 
 ISHARES MSCI EUROPE IMI ETF 116.964 
 BLACKROCK MSCI WORLD SMALL CAP EQ ESG SCREENED INDEX FUND B 16.439 
 DEVELOPED REAL ESTATE INDEX FUND B 140.951 
 SPDR S&P INTERNATIONAL SMALL CAP ETF 333.093 
 BLACKROCK AM SCH AG OBO BIFS WORLD EX SW SMALL CAP EQ INDEX F 119.621 
 BLACKROCK GLOBAL SMALLCAP FUND 1.575.312 
 SG ACTIONS IMMOBILIER 782.126 
 WELL TRCO NA MULTI. COLLECT. INV FUND 2.197.335 
 TR+ CUST SERV BK LTD ATF SHINKO GLOBAL REIT INDEX MOTHER FUND 22.100 
 COHEN & STEERS REAL ASSETS FUND, INC 206.642 
 DEUTSCHE X-TRACKERS DOW JONES HEDGED INTERNATIONAL REAL ESTATEETF 18.635 
 BAILLIE GIFFORD DIVERSIFIED GROWTH FUND 18.810.000 
 NATIONAL TREASURY MANAGEMENT AGENCY (AS CONTROLLER AND MANAGEROF THE IRELAND 79.991 
 STRATEGIC INVESTM 
 PHC NORTHERN TRUST STICHTING PENSIOENFONDS HORECA AND CATERING 407.835 
 RUSSELL INSTITUTIONAL FUNDS LLCRUSSELL GLOBAL SMALL CAP FUND 381.368 
 HASLAM FAMILY INVESTMENT PARTNERSHIP 1.314 
 DELFINCO LP 3.966 
 UBS FUND MANAGEMENT (SWITZERLAND) AG. 512.065 
 UBS FUND MGT (CH) AG CH0516/UBSCHIF2-EGSCPII 131.080 
 LGT BANK AG 474.743 
 GLOBAL REAL ESTATE FUND 85.856 
 METROPOLE AVENIR EUROPE 9.000.000 
 VANGUARD EUROPEAN STOCK INDEX FUND 2.344.791 
 BAILLIE GIFFORD WORLDWIDE FUNDS PLC 68.000 
 SPPICAV AXA SECTIVIMMO 1.000.000 
 HOUR-GLASS LISTED PROPERTY FUND 172.544 
 GAM STAR FUND PLC 1.846.150 
 H.E.S.T. AUSTRALIA LIMITED 7.005.740 
 ADVANCE PROPERTY SECURI.MULTI-BLEND FUND 4.279.738 
 TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR FEDERATION OF NATIONAL PUBLIC 821.743 
 SERVICE PERSONNEL MUTUAL AID ASSOCIATIONS 
 DONALDSON BURSTON INTL SER-THS PARTN 431.410 
 WELLINGTON MANAGEMENT PORTFOLIOS 34.449 
 THS EUROPEAN GROWTH & VALUE FUND 321.180 
 THS INTERNATIONAL GROWTH & VALUE FUND 6.900.136 
 CONTINENTAL GROWTH & VALUE FUND 511.800 
 THE BANK OF IRELAND STAFF PENSIONS FUND 201.772 
 RUSSELL INVESTMENT COMPANY RUSSELL MULTI-STRATEGY INCOME FUND 43.221 
 ROCHE U.S. RETIREMENT PLANS MASTER TRUST 70.556 
 TCW INTERNATIONAL SMALL CAP FUND 229.250 
 WISDOMTREE GLOBAL EX-U.S. HEDGED REAL ESTATE FUND 5.114 
 MANULIFE ASSET MANAGEMENT INTERNATIONAL SMALL CAP POOLED FUND 39.147 
 SPDR MSCI INTERNATIONAL REAL ESTATE CURRENCY HEDGED ETF 7.900 
 BLACKROCK DEVELOPED REAL ESTATE INDEX FUND 4.020 
 THE TRUSTEES OF THE HEWLETT PACKARD LTD RETIREMENT BENEFITS PL 87.793 
 LEGAL AND GENERAL COLLECTIVE INVESTMENT TRUST 26.595 
 MANAGEMENT BOARD PUBLIC SERVICE PENSION FUND 529.215 
 HIGH HAITH MASTER INVESTORS (CAYMAN) LP CO OGIER FIDUCIARY SERVICES (CAYMAN) LIMITED 671.754 
 FS OVERLAYC PARAMETRIC 774 
 INTERNATIONAL EQUITY FUND II 300 
 FOURTH AVENUE INVESTMENT COMPANY 2.010 
 PALATINE ASSET MANAGEMENT  S.A. 1.085.000 
 OPCIMMO  - POCHE ACTIONS 2.149.415 
 FCP CARPIMKO PETITES ET MOYENNES CAPI C 765.819 
 VIRTUS GLOBAL REAL ESTATE SECURITIES FUND 32.000 
 MIROVA EUROPE REAL ESTATE SECURITIES FUND 3.359.404 
 WM POOL EQUITIES TRUST NO 13 238.021 
 POWERSHARES FTSE RAFI DEVELOPED MARKETS EX-US SMALL PORTFOLIO 121.789 
 BLACKROCK GLOBAL SMALLCAP F.I. 8.051.797 
 GLOBAL SMALL CAP POR.OF M.A.S. 925.316 
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 SEI LUPUS ALPHA PAN EUR.S.C.P. 158.923 
 TRUST AND CUSTODY SER.B. LTD 291.000 
 TRUST AND CUSTODY SER.BAN. LTD 2.146.753 
 THE NOMURA TRUST AND BANKING C 82.697 
 LEGAL AND GENERAL GLOBAL REAL ESTATE DIVIDEND INDEX FUND 116.601 
 ST. JOSEPH HEALTH SYSTEM 573.135 
 MUNICIPAL EMPLOYEES` ANNUITY AND BENEFIT FUND OF CHICAGO 120.526 
 BARING INVESTMENT FUNDS PLC 850.000 
 COHEN & STEERS, INC 237.982 
 MULTI-STYLE, MULTI-MANAGER FUNDS PLC 77.646 
 TEXAS MUNICIPAL RETIREMENT SYSTEM 2.034.657 
 VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF 13.376 
 VANGUARD FTSE DEVELOPED ALL CAP EX NORTH AMERICA INDEX ETF 3.035 
 RAS LUX FUND 150.000 
 ISHARES MSCI EUROPE SMALL-CAP ETF 60.916 
 LIFEPATH RETIREMENT MASTER PTF OF MASTER INVESTMENT PTF 22.367 
 LIFEPATH 2020 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 225.523 
 LIFEPATH 2030 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 594.031 
 LIFEPATH 2040 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 714.084 
 LIFEPATH 2050 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 227.561 
 LIFEPATH 2025 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 49.397 
 LIFEPATH 2035 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 79.956 
 LIFEPATH 2045 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 66.887 
 LIFEPATH 2055 MASTER PORTFOLIO OF MASTER INVESTMENT PTF 32.975 
 IBM 401K PLUS PLAN 792.572 
 SPDR DOW JONES GLOBAL REAL ESTATE ETF 2.207.221 
 SPDR DOW JONES WILSHIRE INTERNATIONAL REAL ESTATE ETF 11.858.305 
 MULTI-STYLE, MULTI-MANAGER FUNDS PLC 554.004 
 MULTI-STYLE, MULTI-MANAGER FUNDS PLC 31.779 
 MULTI-STYLE, MULTI-MANAGER FUNDS PLC 1.650.000 
 STICHTING PHILIPS PENSIOENFONDS 185.273 
 VANGUARD DEVELOPED MARKETS INDEX FUND 2.509.659 
 VANGUARD FTSE ALL WORLD SMALL CAP IND FU 1.690.502 
 VIRTUS GLOBAL REAL ESTATE SECURITIES FUND 306.062 
 CHALLENGE FUNDS CHALLENGE ITALIAN EQUITY 734.878 
 BNP PARIBAS EASY 4.226.540 
 UBS (CH) INSTITUTIONAL FUND - EQUITIES GLOBAL SMALL CAP PASSIVE II 12.151 
 AEGON CUSTODY B.V 308.021 
 STANDARD LIFE INVESTMENT LIMITED 6.084.895 
 STICHTING PENSIOENFONDS METAAL EN T MN SERVICES 70.000 
 WILMINGTON REAL ASSET FUND SELECT LLC 29.283 
 FLORIDA RETIREMENT SYSTEM . 266.061 
 FLORIDA RETIREMENT SYSTEM . 1.866.799 
 LOUISIANA STATE EMPLOYEES` RETIREMENT SYSTEM 369.418 
 PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPI 431.555 
 TEXAS COUNTY & DISTRICT RETIREMENT SYSTEM 100.998 
 STG PFDS V.D. GRAFISCHE 234.702 
 TRUST FOR PROFESSIONAL MANAGERS- GERSTEIN FISHER MULTI-FACTOR GLOBAL REAL ESTATE 121.003 
 SECURITIES FUN 
 MAN NUMERIC INT SMALL CAP TR 129.400 
 BAILLIE GIFFORD MULTI ASSET GROWTH FUND 180.000 
 EURIZON EASYFUND EQUITY ITALY 400.240 
 CITY OF NEW YORK GROUP TRUST 553.918 
 __________ 
 Number of proxies represented by badge:  354 520.803.281 

 
 2 Proxy giver of CUCCHIANI GIOVANNI Badge no. 1533 
 Shares 
 DIENA SILVIA 1.000 

 
 1.000 

 
 3 Proxy giver of FAGNANI MASSIMILIANO Badge no. 4160 
 Shares 
 FONCIERE DES REGIONS 1.137.029.621 

 
 1.137.029.621 

 
 4 Proxy giver of IGNJATOVIC TANJA Badge no. 3248 
 Shares 
 GENERALI ITALIA S.P.A. 268.200 

 
 268.200 
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TORINO    02.04.2016 

QUESTIONS SUBMITTED BY SHAREHOLDER MARCO BAVA FOR THE 

SHAREHOLDERS’ GENERAL MEETING OF BENI STABILI 

Art. 127-ter (Italian Legislative Decree 58/1998) 

(Right to ask questions prior to the General Meeting) 

1. Shareholders may ask questions on items on the agenda also before the General 

Meeting takes place. 

Responses to questions received prior to the General Meeting shall be provided, at the 

latest, during the Meeting. The company may provide a unitary response to questions 

with the same content. 

2. No response is due if the information requested is already available in “question 

and answer” format in a special section of the company’s web site. 

Article added by art. 3 of Italian Legislative Decree 27 of 27.1.2010. Article. 7 of the Italian 

Legislative Decree 27 of 27.1.2010 states that the amendment applies to the meetings 

whose notice is published after October 31, 2010. Until that date, continue to apply the 

provisions replaced or repealed by the corresponding provisions of the Italian Legislative 

Decree 27 of 27.1.2010. 

Certificazione Unicredito n:

1) Do you intend to move the registered office to the Netherlands and the tax 

residence to the UK? If you have done so, how are you going to deal with Brexit? 

2) Do you intend to propose changes in the Articles of Association to double voting 

rights? 



3

3) Do you have call centres abroad? If so, where, with how many workers, who owns 

them? 

4) How have the borrowings changed and for what reason? 

5) How much did the Group collect in incentives, with breakdown by type and extent? 

6) Who are the members of the Supervisory Body, with names and surnames, and 

how much does it cost us?   

7) How much does sponsorship cost for the CL Meeting in Rimini, EXPO 2015 or 

others?     For what and how much for each? 

8) CAN YOU PROVIDE ME WITH A LIST OF PAYMENTS and amounts receivable FROM 

ITALIAN AND INTERNATIONAL POLITICAL PARTIES, POLITICAL FOUNDATIONS 

AND POLITICIANS 

9) HAVE YOU EVER UNLAWFULLY DISPOSED OF TOXIC WASTE? 

10) WHAT WAS THE investment in government securities, mass retailing, 

STRUCTURED SECURITIES? 

11) How much did securities servicing cost last year? And who provides the service? 

12) Are there any plans for staff cuts, reorganisations? Delocalisations? 

13) Is there a commitment to buy back products from customers after a certain 

period of time? How is this accounted for? 

14) Are the current and previous directors under investigation for environmental, 

ANTI-MONEY LAUNDERING, SELF-LAUNDERING OR OTHER offences involving the 

company? WHAT MIGHT BE THE DAMAGE TO THE COMPANY? 

15) Reasons and calculation method for the termination of office indemnity for 

directors.

16) Who performs the property appraisals? For how many years is the assignment? 

17) Has D&O insurance been taken out (guarantees offered, amounts and claims 

covered, persons currently covered, when the decision was made and by which 

body, the fringe benefit element associated, through which broker was the policy 

signed and which insurance companies are the underwriters, expiry date and the 

effect of the spin-off on the policy), and how much does it cost us? 

18) Have insurance policies been signed as guarantees for the prospectuses (on the 

bond loans)? 

19) What are the amounts for non-financial and welfare insurance (with breakdown 

by macro-area, breakdown by business premises, which internal department 

decides and manages the policies, what broker is used and which insurance 

companies)? 

20) I WOULD LIKE TO KNOW What use is made of the liquidity (breakdown and 
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monthly developments, current rates, type of instruments, counterparty risks, 

financial income achieved, management policy, reasons for irrepressibility, 

percentage allocated to staff termination benefits and what legal or operational 

restrictions are there on liquidity) 

21) I WOULD LIKE TO KNOW WHAT INVESTMENTS IN RENEWABLE ENERGIES ARE 

PLANNED, HOW THEY WILL BE FINANCED AND IN WHAT LENGTH OF TIME SUCH 

INVESTMENTS WILL BE RECOVERED. 

22) Has there been any chargeback in Italy or abroad of advertising 

investments/sponsorships? 

23) In what way are regulations on child labour complied with? 

24) Has SA 8000 ENAS ethical certification been obtained or envisaged? 

25) Do we finance the arms industry?  

26) I would like to know THE NET DEBT OF THE GROUP AS AT THE DATE OF THE 

SHAREHOLDERS’ GENERAL MEETING, WITH HISTORIC AVERAGE RECEIVABLE AND 

PAYABLE RATES. 

27) How much have Consob, Borsa Italiana etc. penalties amounted to and for 

what?

28) Are there any unpaid taxes? If yes, what is the total outstanding? Interest? 

Penalties? 

29) I would like to know: THE CHANGE IN EQUITY INVESTMENTS WITH RESPECT 

TO THE REPORT UNDER DISCUSSION. 

30) I would like to know, to date, THE CAPITAL GAINS AND LOSSES ON 

SECURITIES LISTED ON THE STOCK EXCHANGE AND THE LATEST AVAILABLE 

OFFICIAL SELL PRICE  

31) I would like to know, from the start of the year to date, THE BREAKDOWN OF 

REVENUES by sector. 

32) I would like to know, to date, TRADING ON TREASURY SHARES AND PARENT 

COMPANY SHARES, ALSO THROUGH THIRD PARTY COMPANIES OR PERSONS, 

PURSUANT TO ART. 18, ITALIAN PRES. DECREE 30/86, IN PARTICULAR WHETHER 

THERE HAS ALSO BEEN TRADING IN SHARES OF OTHER COMPANIES IN THE NAME 

OF A FOREIGN BANK NOT OBLIGED TO INFORM CONSOB OF OWNERSHIP 

DETAILS, WITH EFFECTS ON SHARES HELD IN PORTFOLIO FOR A SYMBOLIC 

VALUE, WITH SHARES IN CARRY TRADE 

33) I would like to know THE PURCHASE PRICE OF TREASURY SHARES AND THE 

DATE OF EACH BATCH, AND THE % DEVIATION FROM THE OFFICIAL LISTED 

PRICE 
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34) I would like to know THE NAMES OF THE FIRST 20 SHAREHOLDERS PRESENT 

AT THE GENERAL MEETING WITH RELATED % SHAREHOLDINGS, 

REPRESENTATIVES WITH DETAILS BY TYPE OF REPRESENTATION OR PROXY. 

35) I would like to know in particular, which are the pension fund shareholders and 

with what percentage? 

36) I would like to know THE NAMES OF JOURNALISTS PRESENT AT THE GENERAL 

MEETING OR FOLLOWING THE MEETING VIA CLOSED CIRCUIT MEDIA, THE 

NEWSPAPERS THEY REPRESENT AND IF ANY OF THOSE PRESENT HAVE DIRECT OR 

INDIRECT CONSULTING RELATIONS WITH GROUP COMPANIES OR SUBSIDIARIES 

and if, in any event, they have received cash or benefits directly or indirectly from 

subsidiaries, associates or parent companies. If the answer is “not applicable”, I 

will report the fact to the Board of Statutory Auditors pursuant to art. 2408 of the 

Italian Civil Code. 

37) I would like to know The breakdown of advertising expense by publishing 

group, to assess the level of independence HAS ANY PAYMENT BEEN MADE TO 

NEWSPAPERS OR MAGAZINES AND WEB MEDIA FOR STUDIES AND CONSULTING? 

38) I would like to know THE NUMBER OF SHAREHOLDERS ENTERED IN THE 

SHAREHOLDERS REGISTER, THEIR BREAKDOWN BY SHAREHOLDING 

SIGNIFICANCE THRESHOLD AND BETWEEN THOSE RESIDENT IN ITALY AND 

OTHER COUNTRIES 

39) I would like to know HAVE DIRECT OR INDIRECT CONSULTING RELATIONS 

EXISTED IN THE GROUP, THE PARENT COMPANY AND ASSOCIATES WITH THE 

BOARD OF STATUTORY AUDITORS AND THE INDEPENDENT AUDITORS OR ITS 

PARENT COMPANY? WHAT WAS THE TOTAL AMOUNT OF EXPENSES REIMBURSED 

TO BOTH? 

40) I would like to know if THERE HAVE BEEN DIRECT OR INDIRECT FINANCING 

RELATIONS WITH TRADE UNIONS, POLITICAL PARTIES OR MOVEMENTS, 

POLITICAL FOUNDATIONS (e.g. “Italiani nel mondo”), FOUNDATIONS AND 

CONSUMER ASSOCIATIONS AND/OR NATIONAL OR INTERNATIONAL 

SHAREHOLDERS WITHIN THE GROUP, ALSO THROUGH THE FINANCING OF 

DIRECT REQUESTS CONCERNING SPECIFIC INITIATIVES? 

41) I would like to know if KICKBACKS HAVE BEEN PAID BY SUPPLIERS? AND HOW 

CHARGEBACK TO THE PURCHASING OFFICE IS MADE AT YEAR END AND HOW 

MUCH IS INVOLVED? 

42) I would like to know If kickbacks have been paid to enter emerging markets 

such as CHINA, Russia and India?



6

43) I would like to know if AMOUNTS ARE COLLECTED IN CASH WITHOUT 

RECEIPTS? 

44) I would like to know if There has been any insider trading? 

45) I would like to know if Any of the managers and/or directors has interests in 

supplier companies? DIRECTORS OR MANAGERS THAT HAVE A DIRECT OR 

INDIRECT SHAREHOLDING IN SUPPLIER COMPANIES? 

46) How much have the directors personally gained in extraordinary transactions? 

47) I would like to know THE TOTAL PAID IN DONATIONS BY THE GROUP, FOR 

WHAT AND TO WHOM? 

48) I would like to know if THERE ARE ANY JUDGES AMONG THE GROUP’S DIRECT 

OR INDIRECT CONSULTANTS, which magistrates were members of arbitration 

panels, what was their fee and their names? 

49) I would like to know if There are legal proceedings pending with the various 

antitrust authorities? 

50) I would like to know if THERE ARE ANY CRIMINAL PROCEEDINGS PENDING 

involving current or past members of the Board of Directors or Board of Statutory 

Auditors relating to events concerning the company. 

51) I would like to know The total value of the BONDS issued and with which bank 

(CREDIT SUISSE FIRST BOSTON, GOLDMAN SACHS, MORGAN STANLEY AND 

CITGROUP, JP MORGAN, MERRILL LYNCH, BANK OF AMERICA, LEHMAN 

BROTHERS, DEUTSCHE BANK, BARCLAYS BANK, CANADIAN IMPERIAL BANK OF 

COMMERCE - CIBC) 

52) I would like to know DETAILS OF THE COST OF SALES for each sector. 

53) I would like to know 

 WHAT WAS THE TOTAL AMOUNT OF EXPENSES FOR:

ACQUISITIONS AND DISPOSALS OF EQUITY INVESTMENTS.

ENVIRONMENTAL REFURBISHMENT 

What investments have been made in environmental protection and for what 

purpose in particular? 

54) I would like to know 

a. HOW ARE NON-MONETARY BENEFITS AND BONUSES AND INCENTIVES 

CALCULATED? 

b. HOW MUCH HAVE THE SALARIES OF MANAGERS, ADMINISTRATIVE STAFF 

AND MANUAL WORKERS CHANGED ON AVERAGE IN THE LAST YEAR? 

c. I would like to know THE RATIO OF AVERAGE COSTS FOR MANAGERS/NON 

MANAGERS.
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d. I would like to know THE NUMBER OF EMPLOYEES WITH BREAKDOWN BY 

CATEGORY. HAVE THERE BEEN ANY LEGAL PROCEEDINGS FOR MOBBING, 

FOR INSTIGATION TO COMMIT SUICIDE, ACCIDENTS IN THE WORKPLACE 

and with what results? I, PERSONALLY, CANNOT ACCEPT THE DOGMA OF 

ABSOLUTE REDUCTION OF STAFF 

e. How many staff have been have been made redundant, sent into early 

retirement and what was the average age? 

55) I would like to know if works of art have been purchased? from whom and for 

what amount? 

56) I would like to know In which sectors have costs reduced the most, excluding 

your salaries which are constantly and rapidly on the increase. 

57) I would like to know ARE THERE ANY DE FACTO COMPANIES AMONG THE 

SUBSIDIARIES (AS PER THE ITALIAN CIVIL CODE) THAT ARE NOT INDICATED IN 

THE CONSOLIDATED FINANCIAL STATEMENTS? 

58) I would like to know WHO ARE THE GROUP’S GAS SUPPLIERS AND WHAT IS 

THE AVERAGE PRICE 

59) I would like to know the total amount paid as consulting fees to companies 

headed by Mr Bragiotti, Mr Guido Rossi and Mr Berger? 

60) I would like to know What is the total percentage of the Italian companies’ 

investments in research and development? 

61) I WOULD LIKE TO KNOW THE TOTAL AMOUNT OF THE REAL 1-TO-5% MARGIN 

AND THE EXCESS PURSUANT TO ART. 2622, ITALIAN CIVIL CODE 

62) I WOULD LIKE TO KNOW THE COSTS for the SHAREHOLDERS’ GENERAL 

MEETINGS and the breakdown 

63) I WOULD LIKE TO KNOW THE COSTS for REVENUE STAMPS 

64) I would like to know the traceability of toxic waste. 

65) WHAT cars do the Chairman and Chief Executive Officer have and what is the 

cost breakdown for us of the benefits recorded in the Remuneration Report? 

66) Breakdown by user of the costs for company helicopters and aircraft.  How 

many helicopters are there, what make, what is the cost per hour and who are 

they used by? 

if the answers are “The other questions are not applicable to the items on the 

agenda”, I will report such reticence to the Board of Statutory Auditors pursuant to 

art. 2408 of the Italian Civil Code. 

67) What is the total of non-performing loans and receivables? 

68) HAVE THERE BEEN ANY CONTRIBUTIONS TO TRADE UNIONS OR TRADE UNION 
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OFFICIALS. IF YES, TO WHOM AND HOW MUCH? 

69) Is there any advance on the factoring percentage, and how much does it cost? 

70) Is there an appointed representative for voting by proxy and how much does it 

cost? If the answer is: 

“The related cost is not specifically identifiable as it forms part of a broader set of 

activities associated with shareholders’ general meetings.”, in addition to indicating 

a serious shortcoming in the control system, I will report it to the Board of 

Statutory Auditors pursuant to art. 2408 of the Italian Civil Code. 

71) What is the total of investments in public sector securities? 

72) What is the amount owed to INPS and to the ITALIAN INLAND REVENUE?   

73) Has the tax consolidation been adopted? And what is the total and at what 

rates? 

74) What was the contribution margin for last year? 

In order not to violate the principle of equality of information to shareholders, I would 

like these questions and the answers were delivered to all shareholders at the meeting 

and annexed to the minutes, which I would like to receive kindly, if possible in word 

format as soon as available! 

marcobava@pec.ordineavvocatitorino.it

Marco BAVA cell 3893399999 

MARCO BAVA BORN IN TURIN 07.09.57 

TAX CODE BVAMCG57P07L219T 

www.marcobava.it
                  www.idee-economiche.it

www.omicidioedoardoagnelli.it
www.nuovomodellodisviluppo.it
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ANSWERS PROVIDED TO THE SHAREHOLDER MARCO BAVA 
(Shareholders’ General Meeting 7 April 2016)

QUESTION 1 

Do you intend to move the registered office to the Netherlands and the tax residence to the 

UK? If you have done so, how are you going to deal with Brexit? 

ANSWER 

Not applicable.

QUESTION 2 

Do you intend to propose changes in the Articles of Association to double voting rights? 

ANSWER 

Currently this option is not being considered. 

QUESTION 3 

Do you have call centres abroad? If so, where, with how many workers, who owns them? 

ANSWER 

Not applicable.

QUESTION 4 

How have the borrowings changed and for what reason? 

ANSWER 

The net financial position in the financial statements is improved by €145.3m from €2,209.6m 

at 31.12.14 to €2,064.3m at 31.12.15. The improvement is due mainly to the sale of 

properties.

QUESTION 5 

How much did the Group collect in incentives, with breakdown by type and extent? 

ANSWER  

Not applicable. 

QUESTION 6

Who are the members of the Supervisory Body, with names and surnames, and how much 

does it cost us?

ANSWER

The members of the Supervisory Body are Carlo Longari (Chairman) and Sabrina Petrucci 

(from the Company’s Internal Audit Department). 

The gross annual remuneration is € 15,000 per member. 
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QUESTION 7 

How much does sponsorship cost for the CL Meeting in Rimini, EXPO 2015 or others?     For 

what and how much for each? 

ANSWER

No sponsorships. 

QUESTION 8 

CAN YOU PROVIDE ME WITH A LIST OF PAYMENTS and amounts receivable FROM ITALIAN 

AND INTERNATIONAL POLITICAL PARTIES, POLITICAL FOUNDATIONS AND POLITICIANS 

ANSWER

No payments. 

QUESTION 9 

HAVE YOU EVER UNLAWFULLY DISPOSED OF TOXIC WASTE? 

ANSWER

No.

QUESTION 10 

WHAT WAS THE investment in government securities, mass retailing, STRUCTURED 

SECURITIES? 

ANSWER

None.

QUESTION 11 

How much did securities servicing cost last year? And who provides the service? 

ANSWER

The Securities servicing is performed by Computershare S.p.A.. The costs for the last year 

have been the following: 

- Shareholders Register management:            € 81,000 

- Bond Loan management:     € 18,600 

QUESTION 12

Are there any plans for staff cuts, reorganisations? Delocalisations? 

ANSWER

No.

QUESTION 13 

Is there a commitment to buy back products from customers after a certain period of time? 

How is this accounted for? 
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ANSWER

No.

QUESTION 14 

Are the current and previous directors under investigation for environmental, ANTI-MONEY 

LAUNDERING, SELF-LAUNDERING OR OTHER offences involving the company? WHAT MIGHT 

BE THE DAMAGE TO THE COMPANY? 

ANSWER

No.

QUESTION 15 

Reasons and calculation method for the termination of office indemnity for directors. 

ANSWER

For the calculation methods of staff termination benefits recognised to the Chief Executive 

Officer, reference should be made to  the “Remuneration Report”, published in accordance with 

law on the company web site www.benistabili.it (Corporate Governance - Remuneration 

section).

QUESTION 16 

Who performs the property appraisals? For how many years is the assignment? 

ANSWER  

The property appraisals are performed by three companies: REAG Real Estate Advisory Group, 

Jones Lang LaSalle and Yard Valtech. The assignment is for three years.  

QUESTION 17 

Has D&O insurance been taken out (guarantees offered, amounts and claims covered, persons 

currently covered, when the decision was made and by which body, the fringe benefit element 

associated, through which broker was the policy signed and which insurance companies are the 

underwriters, expiry date and the effect of the spin-off on the policy), and how much does it 

cost us? 

ANSWER 

The D&O Policy was originally approved by the General Meeting of 28 April 2004. The current 

policy is held with AIG Europe Ltd., through Beni Stabili’s broker “Aon SpA”, and expires on 30 

June 2016.  

Insurance cover: € 25 million.  

Annual premium: € 80,685. 

Insured: Directors, managers, members of the Board of Statutory Auditors, members of the 

Supervisory Body, external directors and all employees acting as managers, past present and 

future, of Beni Stabili and its associates and subsidiaries. 
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Area covered: the entire world.  

Main extended cover: 5-year discovery period with no additional premium, legal and advisory 

costs, pollution legal costs, legal costs in injunction and urgent proceedings, attendance at 

investigations and  inspections, rehabilitation and extradition costs, psychological support, 

attacks on reputation, the management of crises with the Supervisory Authority, investigation 

costs, emergency costs, costs to mitigate  damage to reputation, surety costs, extradition 

costs.

QUESTION 18 

Have insurance policies been signed as guarantees for the prospectuses (on the bond loans)? 

ANSWER  

No, this is not our practice. 

QUESTION 19 

What are the amounts for non-financial and welfare insurance (with breakdown by macro-area, 

breakdown by business premises, which internal department decides and manages the 

policies, what broker is used and which insurance companies)? 

ANSWER 

The Company uses the broker AON S.p.A. to manage its insurance portfolio in accordance with 

company needs. The risks insured can be summarised into 3 macro-areas: 1) Property 

Policies; 2) Personnel Policies; 3) Corporate Policies. 

QUESTION 20 

I WOULD LIKE TO KNOW What use is made of the liquidity (breakdown and monthly 

developments, current rates, type of instruments, counterparty risks, financial income 

achieved, management policy, reasons for irrepressibility, percentage allocated to staff 

termination benefits and what legal or operational restrictions are there on liquidity) 

ANSWER  

Cash was invested only in on-demand bank accounts at an average interest rate of 1% per 

year. The amount of the financial revenue accrued in the year was equal to €0.99 m against an 

average monthly balance of approximately €100 m.  

The company usually deposits its cash with banks that were already lenders of the Group for 

amounts at least corresponding to those of the cash deposited. 

Al 31.12.15 the amount of the cash and cash equivalents was equal to €80.8m deposited with 

Banks, the rating of which is indicated on page 122 of the financial statements in the section 

‘Financial risk management’.

QUESTION 21 

I WOULD LIKE TO KNOW WHAT INVESTMENTS IN RENEWABLE ENERGIES ARE PLANNED, HOW 
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THEY WILL BE FINANCED AND IN WHAT LENGTH OF TIME SUCH INVESTMENTS WILL BE 

RECOVERED. 

ANSWER  

There were no direct investments in renewable energies, but the Company has converted its 

utility contracts for electricity into renewable source utility contracts.  

The conversion has already completed with signing of the “Verde Dentro” utility contract with 

Repower Vendite Italia S.p.A. for all Beni Stabili SIIQ properties of which the Company 

manages directly the consumptions. 

The electricity, the source of which is verified by the TUV Italia certification authority, is 

produced by plants powered by renewable sources located in Italy, and the supply is proven by 

“Source Guarantees”. 

The signing of the “Verde Dentro” utility contract did not lead to any change in the price of 

electricity. 

QUESTION 22 

Has there been any chargeback in Italy or abroad of advertising investments/sponsorships?

ANSWER 

No.

QUESTION 23 

In what way are regulations on child labour complied with?

ANSWER 

Not applicable. 

QUESTION 24 

Has SA 8000 ENAS ethical certification been obtained or envisaged?

ANSWER  

No, but in any event the Company complies with the fundamental principles of corporate social 

responsibility. 

QUESTION 25 

Do we finance the arms industry?  

ANSWER 

No. Anyway, not applicable to the type of business activity carried out by the Company. 

QUESTION 26 

I would like to know THE NET DEBT OF THE GROUP AS AT THE DATE OF THE SHAREHOLDERS’ 

GENERAL MEETING, WITH HISTORIC AVERAGE RECEIVABLE AND PAYABLE RATES.

ANSWER
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These data are not yet public and that, therefore, cannot be disclosed, but they will be made 

available at the time of the approval of the next set of financial statements. 

QUESTION 27 

How much have Consob, Borsa Italiana etc. penalties amounted to and for what? 

ANSWER

In 2015 the Company had no penalties inflicted by Consob or Borsa Italiana. 

QUESTION 28 

Are there any unpaid taxes? If yes, what is the total outstanding? Interest? Penalties? 

ANSWER

No.

QUESTION 29 

I would like to know: THE CHANGE IN EQUITY INVESTMENTS WITH RESPECT TO THE REPORT 

UNDER DISCUSSION.

ANSWER 

There aren’t changes with regard to the Annual financial Report as at 31 December 2015. 

QUESTION 30 

I would like to know, to date, THE CAPITAL GAINS AND LOSSES ON SECURITIES LISTED ON 

THE STOCK EXCHANGE AND THE LATEST AVAILABLE OFFICIAL SELL PRICE

ANSWER

This information, not yet public, will be made available at the time of approval of the next 

financial reporting. 

QUESTION 31 

I would like to know, from the start of the year to date, THE BREAKDOWN OF REVENUES by 

sector.

ANSWER

This information, not yet public, will be made available at the time of approval of the next 

financial reporting. 

QUESTION 32 

I would like to know, to date, TRADING ON TREASURY SHARES AND PARENT COMPANY 

SHARES, ALSO THROUGH THIRD PARTY COMPANIES OR PERSONS, PURSUANT TO ART. 18, 

ITALIAN PRES. DECREE 30/86, IN PARTICULAR WHETHER THERE HAS ALSO BEEN TRADING IN 

SHARES OF OTHER COMPANIES IN THE NAME OF A FOREIGN BANK NOT OBLIGED TO INFORM 

CONSOB OF OWNERSHIP DETAILS, WITH EFFECTS ON SHARES HELD IN PORTFOLIO FOR A 



15

SYMBOLIC VALUE, WITH SHARES IN CARRY TRADE

ANSWER

In 2015 there were no trading transactions on Beni Stabili shares or in relation to the shares of 

companies outside the Group. 

QUESTION 33 

I would like to know THE PURCHASE PRICE OF TREASURY SHARES AND THE DATE OF EACH 

BATCH, AND THE % DEVIATION FROM THE OFFICIAL LISTED PRICE

ANSWER

In 2015 there were no purchases or sales of treasury shares. As at the date of approval of the 

financial statements the Company holds 961,000 treasury shares. 

QUESTION 34 

I would like to know THE NAMES OF THE FIRST 20 SHAREHOLDERS PRESENT AT THE 

GENERAL MEETING WITH RELATED % SHAREHOLDINGS, REPRESENTATIVES WITH DETAILS 

BY TYPE OF REPRESENTATION OR PROXY.

ANSWER

See Annex 1. 

QUESTION 35

I would like to know in particular, which are the pension fund shareholders and with what 

percentage?

ANSWER

There are currently 420 pension funds. The first three in terms of the number of shares held 

include:

(i) FIDELITY INVESTMENT TRUST: FIDELITY SERIES INT SMALL CAP FUND, holder of 

29,455,298 shares equal to 1.298% of the share capital; 

(ii) BAILLIE GIFFORD DIVERSIFIED GROWTH FUND, holder of 18,810,000 shares equal to 

0.829% of the share capital; 

(iii) Stichting Depositary APG Tactical Real Estate Pool, holder of 17,234,493 shares equal to 

0.759% of the share capital. 

For a complete list of the Funds, including share ownership and percentage holdings, please 

see the annex to the minutes of the General Meeting regarding the Shareholders attending the 

Meeting.

QUESTION 36 

I would like to know THE NAMES OF JOURNALISTS PRESENT AT THE GENERAL MEETING OR 

FOLLOWING THE MEETING VIA CLOSED CIRCUIT MEDIA, THE NEWSPAPERS THEY REPRESENT 

AND IF ANY OF THOSE PRESENT HAVE DIRECT OR INDIRECT CONSULTING RELATIONS WITH 
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GROUP COMPANIES OR SUBSIDIARIES and if, in any event, they have received cash or 

benefits directly or indirectly from subsidiaries, associates or parent companies. If the answer 

is “not applicable”, I will report the fact to the Board of Statutory Auditors pursuant to art. 

2408 of the Italian Civil Code. 

ANSWER 

See Annex 2 

QUESTION 37 

I would like to know The breakdown of advertising expense by publishing group, to assess the 

level of independence HAS ANY PAYMENT BEEN MADE TO NEWSPAPERS OR MAGAZINES AND 

WEB MEDIA FOR STUDIES AND CONSULTING? 

ANSWER 

Our media relations are managed through a consulting agency which handles relations with the 

daily newspapers for publication of our advertising campaign. 

The contract is signed at the beginning of the year and, in the event of convenient last minute 

offers, we are always contacted by advertising agencies. In compliance with the policy of 

overall cost reduction, in 2015 no advertising campaign was implemented. 

QUESTION 38 

I would like to know THE NUMBER OF SHAREHOLDERS ENTERED IN THE SHAREHOLDERS 

REGISTER, THEIR BREAKDOWN BY SHAREHOLDING SIGNIFICANCE THRESHOLD AND 

BETWEEN THOSE RESIDENT IN ITALY AND OTHER COUNTRIES 

ANSWER 

The number of Shareholders currently entered in the Shareholders Register is 24,538, holders 

of a total of 2,269,230,937 ordinary shares with breakdown as follows: 

Italy: 23,911 shareholders representing 167,076,743 shares 

Abroad: 627 shareholders representing 2,102,154,194 shares 

CLASS FROM TO SHAREHOLDERS ORDINARY

1 1 1,000 13,935 5,555,670 

2 1001 100,000 10,148 75,040,818 

3 100,001 9,999,999,999 455 2,188,634,449 

                                                TOTAL 24,538 2,269,230,937 

QUESTION 39 

I would like to know HAVE DIRECT OR INDIRECT CONSULTING RELATIONS EXISTED IN THE 

GROUP, THE PARENT COMPANY AND ASSOCIATES WITH THE BOARD OF STATUTORY 

AUDITORS AND THE INDEPENDENT AUDITORS OR ITS PARENT COMPANY? WHAT WAS THE 
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TOTAL AMOUNT OF EXPENSES REIMBURSED TO BOTH? 

ANSWER

There are no consulting relations. 

QUESTION 40 

I would like to know if THERE HAVE BEEN DIRECT OR INDIRECT FINANCING RELATIONS WITH 

TRADE UNIONS, POLITICAL PARTIES OR MOVEMENTS, POLITICAL FOUNDATIONS (e.g. 

“Italiani nel mondo”), FOUNDATIONS AND CONSUMER ASSOCIATIONS AND/OR NATIONAL OR 

INTERNATIONAL SHAREHOLDERS WITHIN THE GROUP, ALSO THROUGH THE FINANCING OF 

DIRECT REQUESTS CONCERNING SPECIFIC INITIATIVES?

ANSWER

There are no financing relations with the entities indicated. 

QUESTION 41 

I would like to know if KICKBACKS HAVE BEEN PAID BY SUPPLIERS? AND HOW CHARGEBACK 

TO THE PURCHASING OFFICE IS MADE AT YEAR END AND HOW MUCH IS INVOLVED?

ANSWER

Not applicable. 

QUESTION 42 

I would like to know If kickbacks have been paid to enter emerging markets such as CHINA, 

Russia and India? 

ANSWER

Not applicable. 

QUESTION 43 

I would like to know if AMOUNTS ARE COLLECTED IN CASH WITHOUT RECEIPTS? 

ANSWER

Not applicable. 

QUESTION 44 

I would like to know if There has been any insider trading? 

ANSWER

Not applicable. 

QUESTION 45 

I would like to know if Any of the managers and/or directors has interests in supplier 

companies? DIRECTORS OR MANAGERS THAT HAVE A DIRECT OR INDIRECT SHAREHOLDING 

IN SUPPLIER COMPANIES? 
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ANSWER

No manager and/or director has equity interests or holds shares in supplier companies. 

QUESTION 46

How much have the directors personally gained in extraordinary transactions? 

ANSWER  

The situation did not occur. 

QUESTION 47

I would like to know THE TOTAL PAID IN DONATIONS BY THE GROUP, FOR WHAT AND TO 

WHOM?

ANSWER  

In the course of 2015 no donations had been made. 

QUESTION 48 

I would like to know if THERE ARE ANY JUDGES AMONG THE GROUP’S DIRECT OR INDIRECT 

CONSULTANTS, which magistrates were members of arbitration panels, what was their fee and 

their names? 

ANSWER

No.

QUESTION 49 

I would like to know if There are legal proceedings pending with the various antitrust 

authorities?

ANSWER

None.

QUESTION 50 

I would like to know if THERE ARE ANY CRIMINAL PROCEEDINGS PENDING involving current or 

past members of the Board of Directors or Board of Statutory Auditors relating to events 

concerning the company.

ANSWER

None.

QUESTION 51 

I would like to know The total value of the BONDS issued and with which bank (CREDIT 

SUISSE FIRST BOSTON, GOLDMAN SACHS, MORGAN STANLEY AND CITGROUP, JP MORGAN, 

MERRILL LYNCH, BANK OF AMERICA, LEHMAN BROTHERS, DEUTSCHE BANK, BARCLAYS BANK, 

CANADIAN IMPERIAL BANK OF COMMERCE - CIBC)
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ANSWER  

The company has: 

a Convertible Bond Loan in issue for € 270 million, with a coupon of 2.625%, maturing 

on 17 April 2019, reserved for qualified investors only. The bond, issued in October 

2013, was arranged by Mediobanca, Banca IMI, BNP Paribas and Bank of America 

Merrill Lynch; 

a Convertible Bond Loan in issue for € 200 million, with a coupon of 0.875%, maturing 

on 31 January 2021, reserved for qualified investors only. The bond, issued in August 

2015, was arranged by Banca IMI, Unicredit Bank AG and Société Génerale Corporate 

& Investment Banking; 

an unsecured Senior Bond for € 350 million, with a coupon of 4.125%, maturing on 22 

January 2018. The bond, issued at the beginning of 2014, was arranged by 

Mediobanca, Credit Agricole and JP Morgan; 

an unsecured Senior Bond for € 250 million, with a coupon of 3.5%. The bond, issued 

below par through private placement in March 2014 and maturing on 1 April 2019, was 

arranged by Morgan Stanley; 

an unsecured Senior Bond for € 125 million, with a coupon of 2.125%. The bond, 

issued below par through private placement in March 2015 and maturing on 30 March 

2022, was arranged by Morgan Stanley. 

QUESTION 52 

I would like to know DETAILS OF THE COST OF SALES for each sector. 

ANSWER

Not applicable to our type of business activity. 

QUESTION 53 

I would like to know

WHAT WAS THE TOTAL AMOUNT OF EXPENSES FOR: 

ACQUISITIONS AND DISPOSALS OF EQUITY INVESTMENTS.

ANSWER

On 30 June 2015 the Deed of sale of the entire equity investment in the company NPLs 

RE_Solutions S.r.l. was signed. The sale price was equal to the investment made by the 

company of €10 thousand. For this sale, no expenses were incurred by the company. 

ENVIRONMENTAL REFURBISHMENT 

ANSWER

Environmental refurbishment costs totalled approximately € 750,000 (excluding technical costs 

and sundry charges). 
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What investments have been made in environmental protection and for what purpose in 

particular?

ANSWER

At the time of all restructuring initiatives planned and then executed a test is carried out for 

substances that may have an environmental impact. Moreover all restructuring was carried out 

applying sustainability protocols. 

QUESTION 54 

I would like to know 

a. HOW ARE NON-MONETARY BENEFITS AND BONUSES AND INCENTIVES CALCULATED? 

ANSWER  

With regard to the benefits, monetary and not, of the directors and of the Key Managers, we 

refer to the “Report on remunerations” of the company published, pursuant to the law, on the 

corporate website www.benistabili.it (section Corporate Governance - Remuneration). 

In general for the personnel, the Incentive Plan is defined on the basis of corporate objectives 

achieved during the year and taking into consideration the contribution of each individual. The 

service of individuals is assessed by the various Managers, who formulate proposals that are 

later calibrated by senior management.  

Non-monetary benefits, which make up what is called the Total Remuneration Statement, are 

defined in the employment contract in accordance with the position in the company. Any 

additional non-monetary benefits are assessed on a case-by-case basis in accordance with 

company needs and the situation of the individual.  

b. HOW MUCH HAVE THE SALARIES OF MANAGERS, ADMINISTRATIVE STAFF AND MANUAL 

WORKERS CHANGED ON AVERAGE IN THE LAST YEAR? 

ANSWER  

There are no significant changes to report. 

c. I would like to know THE RATIO OF AVERAGE COSTS FOR MANAGERS/NON MANAGERS.

ANSWER  

At Group level, the corporate cost for: 

Managers is approximately € 230,000 each;  

Executives is approximately € 81,000 each; 

Administrative Staff is approximately € 47,000 each. 

d. I would like to know THE NUMBER OF EMPLOYEES WITH BREAKDOWN BY CATEGORY. HAVE 

THERE BEEN ANY LEGAL PROCEEDINGS FOR MOBBING, FOR INSTIGATION TO COMMIT 
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SUICIDE, ACCIDENTS IN THE WORKPLACE and with what results? I, PERSONALLY, CANNOT 

ACCEPT THE DOGMA OF ABSOLUTE REDUCTION OF STAFF 

ANSWER 

As at 31 December 2015 the Beni Stabili Group had a workforce of 60:  

Managers: 13 

Executives: 15 

Administrative staff: 32 

Reference should in any event be made to the annual Financial Report for greater details. 

There are no proceedings for mobbing, instigation to commit suicide or accidents in the 

workplace with such results. 

e. How many staff have been have been made redundant, sent into early retirement and what 

was the average age? 

ANSWER  

None.

QUESTION 55 

I would like to know if works of art have been purchased? from whom and for what amount? 

ANSWER

No.

QUESTION 56

I would like to know In which sectors have costs reduced the most, excluding your salaries 

which are constantly and rapidly on the increase. 

ANSWER  

Not applicable. 

QUESTION 57

I would like to know ARE THERE ANY DE FACTO COMPANIES AMONG THE SUBSIDIARIES (AS 

PER THE ITALIAN CIVIL CODE) THAT ARE NOT INDICATED IN THE CONSOLIDATED FINANCIAL 

STATEMENTS?

ANSWER 

None.

QUESTION 58

I would like to know WHO ARE THE GROUP’S GAS SUPPLIERS AND WHAT IS THE AVERAGE 

PRICE
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ANSWER 

Information considered irrelevant. The property management costs are charged back to the 

tenants. 

QUESTION 59

I would like to know the total amount paid as consulting fees to companies headed by Mr 

Bragiotti, Mr Guido Rossi and Mr Berger?

ANSWER

No consulting. 

QUESTION 60

I would like to know What is the total percentage of the Italian companies’ investments in 

research and development?

ANSWER

Zero.

QUESTION 61

I WOULD LIKE TO KNOW THE TOTAL AMOUNT OF THE REAL 1-TO-5% MARGIN AND THE 

EXCESS PURSUANT TO ART. 2622, ITALIAN CIVIL CODE

ANSWER

Not applicable. 

QUESTION 62

I WOULD LIKE TO KNOW THE COSTS for the SHAREHOLDERS’ GENERAL MEETINGS and the 

breakdown

ANSWER

On 1st January 2016 a new contract was signed with Computershare S.p.A. for the 

management of the Register of Shareholders, Bonds and Meetings, for an all-inclusive fixed fee 

of €50,000. 

The additional expenses for the technical and ordinary management and the publication of the 

mandatory notices were in total around €23,000. 

QUESTION 63

I WOULD LIKE TO KNOW THE COSTS for REVENUE STAMPS 

ANSWER 

Immaterial. 

QUESTION 64

I would like to know the traceability of toxic waste. 
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ANSWER

In accordance with regulations. 

QUESTION 65

WHAT cars do the Chairman and Chief Executive Officer have and what is the cost breakdown 

for us of the benefits recorded in the Remuneration Report? 

ANSWER  

The Chairman of the Board of Directors has not been assigned a company car. 

Until October 2015, for personal use and with tax withholdings pursuant to law, the Chief 

Executive Officer pro tem was assigned certain fringe benefits qualifying as ordinary benefits 

generally assigned to persons holding similar positions in public limited companies similar in 

size and quality to the Company, including a company car as stated in the company’s 

Remuneration Report. Specifically, this was a BMW which gives a fringe benefit (calculated 

until October 2015 and in according to a taxable income criterion) of € 3,036. 

Note that the company owns a Lexus which was bought second hand in 2012 and is made 

available to members of the Board of Directors. 

QUESTION 66 

Breakdown by user of the costs for company helicopters and aircraft.  How many helicopters 

are there, what make, what is the cost per hour and who are they used by? 

if the answers are “The other questions are not applicable to the items on the agenda”, I will 

report such reticence to the Board of Statutory Auditors pursuant to art. 2408 of the Italian 

Civil Code. 

ANSWER

The Company does not have and has never used company helicopters or aircraft. 

QUESTION 67 

What is the total of non-performing loans and receivables? 

As indicated in the financial statements, in relation to current and non-current trade 

receivables of € 66.1 million, the Group has a provision for write-downs of € 21.5 million, 

which it considers fair to meet all risks of losses on trade receivables. Likewise, in relation to 

other current and non-current receivables (non-trade) of € 41.6 million, a special provision for 

write-downs of € 4.1 million has been allocated, this too considered fair to meet all risks of 

non-collection. 

QUESTION 68 

HAVE THERE BEEN ANY CONTRIBUTIONS TO TRADE UNIONS OR TRADE UNION OFFICIALS. IF 

YES, TO WHOM AND HOW MUCH? 

ANSWER
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No.

QUESTION 69 

Is there any advance on the factoring percentage, and how much does it cost? 

There is no advance on factoring. 

QUESTION 70 

Is there an appointed representative for voting by proxy and how much does it cost? If the 

answer is: 

“The related cost is not specifically identifiable as it forms part of a broader set of activities 

associated with shareholders’ general meetings.”, in addition to indicating a serious 

shortcoming in the control system, I will report it to the Board of Statutory Auditors pursuant 

to art. 2408 of the Italian Civil Code. 

ANSWER 

According to what is set forth in the Articles of Association, the Company does not make use of 

the right to designate a representative to whom Shareholders may delegate the right to 

exercise the voting right.

QUESTION 71 

What is the total of investments in public sector securities? 

ANSWER 

No such investments were made. 

QUESTION 72 

What is the amount owed to INPS and to the ITALIAN INLAND REVENUE?   

ANSWER 

At the date of the financial statements, the Group had no definite amounts due to INPS or to 

the Italian Inland Revenue arising from disputes. The outstanding tax disputes and their 

eventually appropriations are described in the notes to the financial statements. It cannot be 

excluded that no Group liabilities will arise as a result of these disputes. 

With reference to current direct and indirect tax payables, the amount payable recorded in the 

financial statements as at 31 December 2015 totalled € 0.6 million (at Group level), which will 

be paid by the legal deadlines. 

The social security payables totalling € 0.3 million as at 31 December 2015, however, are not 

past due and will be duly paid by the legal deadlines. 

QUESTION 73 

Has the tax consolidation been adopted? And what is the total and at what rates? 

ANSWER 
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Yes, the Group has applied the national tax consolidation for IRES purposes since the 2004 tax 

year. Adoption of the tax consolidation allows unitary calculation of IRES as the algebraic sum 

of comprehensive net incomes, suitably adjusted, of each of the entities participating. The 

current IRES tax rate is 27.5% (24% since 2017). 

QUESTION 74 

What was the contribution margin for last year? 

ANSWER  

Given the type of real estate sector, if you refer to the sum of the net margins on rentals, 

services and sales, the total for the year was € 174,886 thousand (compared to € 205,839 

thousand in 2014). In addition, the EBIT excluding extraordinary items and property appraisals 

amounted to € 156,681 thousand (€ 177,544 thousand in 2014), whilst after property 

appraisals it totalled € 137,364 thousand (compared to € 166,745 thousand in 2014). 



Annex “1” 
Beni Stabili S.p.A. SIIQ

Ordinary Shareholders’ Meeting of 7 April 2016 

  Ordinary shares that constitute the share capital:    2,269,592,803 
  Ordinary shares represented in General Meeting:   1,658,102,153 

(Time: 11:03:11) 

  List of twenty majority shareholders present in person or by proxy 

Total ordinary shares 

of twenty shareholders present in person or by proxy: 
no. 1,381,035,051, equivalent to 60.85% of the ordinary shares that constitute the share capital 

and equivalent to 83.29% of the shares represented in General Meeting 

Surname / Company name No. shares % Total 
ord. shares 

% Shares repr. 
in AGM 

FONCIERE DES REGIONS 1,137,029,621 50.10 68.57 
FIDELITY INVESTMENT TRUST: FIDELITY 
SERIES INT SMALL CAP FUND

33,636,059 1.48 2.03 

BAILLIE GIFFORD DIVERSIFIED GROWTH 
FUND

18,810,000 0.83 1.13 

ANIMA SGR SPA 18,480,038 0.81 1.11 
STICHTING DEPOSITARY APG TACTICAL 
REAL ESTATE POOL

17,234,493 0.76 1.04 

FIDELITY FUNDS SICAV 16,950,816 0.75 1.02 
DAIWA C AND S GLOBAL REIT MOTHERFUND 16,623,643 0.73 1.00 
INVESCO FUNDS SERIES 4 13,003,472 0.57 0.78
FIDELITY HASTINGS STREET TRUST: 
FIDELITY FUND

12,945,675 0.57 0.78 

SPDR DOW JONES WILSHIRE 
INTERNATIONAL REAL ESTATE ETF 

11,858,305 0.52 0.72 

BLACKROCK INST TRUST CO NA INV 
FUNDSFOR EMPLOYEE BENEFIT TR

11,451,072 0.50 0.69 

VANGUARD TOTAL INTERNATIONAL STOCK 
INDEX

10,665,516 0.47 0.64 

METROPOLE AVENIR EUROPE 9,000,000 0.40 0.54 
AXA WORLD FUNDS 8,055,284 0.35 0.49 
JPMORGAN FUNDS EUROPEAN BANK AND BC 7,946,470 0.35 0.48 
COHEN AND STEERS INTERNATIONAL 
REALTY FUND, INC. 

7,535,551 0.33 0.45 

VANGUARD INTERNATIONAL EXPLORER 
FUND

7,257,301 0.32 0.44 

H.E.S.T. AUSTRALIA LIMITED 7,005,740 0.31 0.42 
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Board of Directors

Enrico Laghi Chairman - Independent

Christophe Joseph Kullmann(*) Chief Executive Officer

Isabella Bruno Tolomei Frigerio Board Member - Independent

Françoise Pascale Jacqueline Debrus Board Member - Independent

Leonardo Del Vecchio Board Member

Jean Gaston Laurent Board Member

Giacomo Marazzi Board Member - Independent

Clara Pierfranca Vitalini Board Member - Independent

Board of Directors’ Remuneration Committee

Enrico Laghi Chairman - Independent

Giacomo Marazzi Member - Independent

Clara Pierfranca Vitalini Member - Independent

Committee for Operations with Correlated Parties

Giacomo Marazzi Chairman - Independent

Enrico Laghi Member - Independent

Clara Pierfranca Vitalini Member - Independent

Executive and Investment Committee

Enrico Laghi Chairman - Independent

Leonardo Del Vecchio Member

Christophe Joseph Kullmann Member

Giacomo Marazzi Member - Independent

Appointment Committee

Enrico Laghi Chairman - Independent

Françoise Pascale Jacqueline Debrus Member - Independent

Giacomo Marazzi Member - Independent

Supervisory Board pursuant to Legislative Decree 231/01 

Carlo Longari Chairman

Sabrina Petrucci Member/Internal Audit

Board of Auditors

Giuseppe Cerati Chairman

Marcellino Bortolomiol Standing Auditor

Emanuela Rollino Standing Auditor

Giorgio Mosci Alternate Auditor

Cristiana Trovò Alternate Auditor

Audit Company

Reconta Emst&Young S.p.A.

1 Christophe Joseph Kullmann was appointed Chief Executive Officer of the Company by the Board of Directors on 21 October 
2015, as a result of the resignation of Aldo Mazzocco from the office of Board Member and Chief Executive Officer.



Chairman’s

Letter to Shareholders



Dear Shareholders,
2015 was a year full of significant events and changes for Beni Stabili, from both a management and an 
organisational point of view.

Above all, without a doubt, the important agreement signed last April with Telecom Italia S.p.A. 
deserves particular attention. This deal allowed Beni Stabili to reinforce and extend the partnership 
relative to the real estate portfolio leased to the Company, which represents 41% of our total portfolio. 
Overall, the agreement further improved the long-term visibility of the Group’s real estate portfolio 
and consolidated its competitive position on the Italian and European market, increasing the quality 
of its portfolio.

Also in terms of rental activities, in 2015 an extraordinary commitment from our team was shown 
which allowed the Company, among other things, to reallocate nearly 100% of unrented space of the 
Garibaldi Towers.

Moreover, 2015 was an extremely positive year in terms of disposals as well as acquisitions. In fact, a 
year with so many significant deals has not occurred since 2008. 
The Company closed 2015 with a total of 203.3 million Euro in sales. Particularly significant was the 
sale of the Boscolo Hotel in via Matteotti in Milan for 101.5 million Euro.
In terms of acquisitions, in the month of August, Beni Stabili was awarded the real estate portfolio 
owned by the Government from Cassa Depositi e Prestiti Immobiliare, which included two office 
properties, located in Corso Italia 19 and via Principe Amedeo 5, Milan. 
The aforementioned transactions were completed in a context of ongoing difficulty, demonstrating the 
desire to accelerate our portfolio rotation strategy.
In terms of real estate development, in the month of October, construction began on the Symbiosis 
site, in front of the Fondazione Prada, one of our crown jewels, which we look to and believe in. The 
Symbiosis project envisages intelligent spaces, smart working designed in the future, imagined for 
equally innovative companies with particular attention paid to the issue of sustainability. 
Always in 2015, the Company implemented a series of transactions that allowed to further streamline its 
financial structure, sensibly extending the average borrowing term to 4.3 years (3 years at the end of 2014) 
and reducing the average cost thereof by around one percentage point, from 3.9% in 2014 to 2.9% in 2015. 
Last, but not least, 2015 was marked by a significant internal reorganization which saw the exit of 
Eng. Mazzocco, who led the Company for more than 15 years, and the subsequent appointment of Dr. 
Kullman, already a member of Beni Stabili’s Board of Directors, as the Chief Executive Officer of the 
Company. Sincere thanks are owed to Eng. Mazzocco for his contribution to Beni Stabili’s growth, 
reaching important milestones in the interest of the Stakeholders of the Company.

Looking instead to the future, the objective of the Group in this particular market context is to 
constantly improve the quality of its portfolio in order to increase revenues and value in the long-term. 
Acceleration of the strategy consists of:
• Growing focus on new investments in offices in Milan, with the joint objective of reducing asset 

vacant also thanks to an extraordinary investment plan;
• continued development of new assets such as Symbiosis and Schievano;
• gradual reduction of the incidence of Telecom Italia in the portfolio;
• sale of non Core assets;
• continuous attention to the topic of sustainability.

The year just began, therefore, it definitely marks a significant change in stride, with challenging 
objectives and the strengthening of our team. 

A heartfelt thanks lastly goes to all the employees of Beni Stabili, who contributed greatly to the results 
achieved by the Company.

The Chairman
Enrico Laghi
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Property valuations

of independent experts

JONES LANG LASALLE S.P.A.

REAG REAL ESTATE ADVISORY GROUP S.P.A.

YARD VALTECH S.R.L.
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Jones Lang LaSalle S.p.A. 
via Agnello 8 - 20121 Milano  
Tel +39 02 85 86 86 1  
fax +39 02 85 86 86 50  
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Subject: Executive Summary related to the Valuation Report of the IMSER Portfolio dated 31st  December 
2015 

 
 
Dear Mr. Giannetta, 

Further to your instruction dated 6th November 2014, we have carried out the analyses necessary for the 
valuation of the Real Estate Portfolio named IMSER, owned by Beni Stabili SpA SIIQ and including 147 
assets leased to the Telecom Group and a land plot located in the province of Bergamo. 

Please refer to Appendix 1 of this Executive Summary for the details of the assets composing the Real 
Estate Portfolio subject of the present analysis. 

Scope of the subject valuation analysis is to provide you with our professional opinion of the following value 
as at 31st December 2015: 

 Fair Value of each asset, in its current state of repairs and use, subject to the existing lease 
agreements and with the benefit of vacant possession for the portions that are not income 
producing. 

The subject analysis has been carried out for accounting purposes (balance sheet), as required by 
international accounting standards, and to provide you with the necessary information for a correct and 
complete financial statement disclosure.  

The subject Executive Summary is a brief communication of the analytic results of the valuation instruction 
carried out as at 31/12/2015 and represents an extract of the Valuation Report issued by JLL, and it is 
therefore subject to the same General Terms and Conditions. 

For further information relevant to the subject portfolio, to each asset analyzed and to the valuation 
assumptions adopted for the scope of the analysis, please refer to the Valuation Report dated 31st 
December 2015. 

  
  
Tel / Direct line 02 85 86 86 51  
Fax 02 85 86 86 50 
luca.villani@eu.jll.com 
federico.trevaini@eu.jll.com 

 
Milan, 25th January 2016 

 

Beni Stabili SpA SIIQ  
Via C.O. Cornaggia 10 
20123, Milano 

 
For the attention of: 

 



 

Jones Lang LaSalle S.p.A. 
via Agnello 8 - 20121 Milano  
Tel +39 02 85 86 86 1  
fax +39 02 85 86 86 50  
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Basis of the Valuation  

We bring to the Client’s attention that our analyses are carried out in accordance with the principles and 
guidelines contained in the Red Book issued by The Royal Institution of Chartered Surveyors (hereinafter 
referred to as the RICS). The subject valuation has been carried out in accordance with the following 
definitions: 

Fair Value  

“The price that would be received to sell an asset,or paid to transfer a liability, in an orderly transaction 
between market participants at the measurement date. (IFRS 13)” 

We report below the definition of Market Value in consideration of the linear relation between the two value 
bases (Red Book VPGA5 1.5). 

Market Value 

“The estimated amount for which an asset or liability should exchange on the valuation date between a 
willing buyer and a willing seller in an arm’s-length transaction after proper marketing and where the parties 
had each acted knowledgeably, prudently and without compulsion.” 

The General Principles upon which our valuation has been performed are reported in the following Section 
of the present document. We wish to bring to the Client’s attention that our valuation analyses are carried 
out in accordance with the principles and guidelines contained in the Red Book issued by the RICS and the 
international accounting standards. With reference to the present document and its appendixes, the 
definition “Market Value” should be interpreted and assimilated to that of “Fair Value”.  We confirm that the 
valuation criteria adopted for the purposes of the present analysis are compliant with the IFRS 13 
provisions in terms of calculation of the Fair Value. 

 

General Principles 

The following are the general principles upon which our Valuations and Reports are prepared; they apply 
unless we have agreed otherwise and specifically mentioned any variations in the body of the subject 
report. 

Based on the information provided by the Client’s appointed representatives, the title of the properties 
included in the subject Real Estate Portfolio has been transferred to Beni Stabili Spa SIIQ via the merger by 
incorporation (Atto di Fusione per Incorporazione) of IMSER 60 SpA SIINQ. We would like to bring to your 
attention that, in the present report, we refer to Beni Stabili SpA SIIQ as the Client. 

Sources of Information 

As per our agreement, we have carried out our analysis on the basis of the documentation and data 
provided by the Client and/or its appointed representatives. For the purposes of this valuation, we have 
assumed that the information provided to us – with reference to areas, cadastral information, tenancy, 
contract terms, etc.– are accurate and correct. 
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Jones Lang LaSalle S.p.A. 
via Agnello 8 - 20121 Milano  
Tel +39 02 85 86 86 1  
fax +39 02 85 86 86 50  
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Measurements and Areas 

For the purposes of this valuation, we have relied on the information provided by the Client and/or its 
appointed representatives with reference to the measurements and areas subject of the present analysis 
and, as agreed, no further verification (e.g. on site check measurements) has been carried out. 

Titles 

For the purposes of the subject valuation, we have not studied the details of the title deed, general or 
specific ground lease conditions, or other restrictions or rights of third parties, if not otherwise specified in 
the relevant sections of the subject report.  

Town planning and Other Statutory Regulations 

We have based our opinion on the cadastral documentation information provided in writing by the Client 
and/or its appointed representatives. We have in all cases assumed that the uses to which the land and 
buildings are put are established for planning purposes, and that all necessary town-planning consents and 
byelaw approvals have been obtained, and all other relevant statutory regulations complied with, if not 
otherwise specified in the relevant sections of the subject report. 

Site Visit 

As agreed with the Client, we have carried out a site inspection of a sixth of the assets part of the subject 
Real Estate Portfolio. Please refer to the Valuation Report dated December 2015 for the details of the 
assets inspected in occasion of the previous valuation exercise.  

Structural Survey 

It is our opinion that the data and information collected/provided by us during the inspection of the subject 
property is appropriate for carrying out the subject valuation instruction. We bring to your attention that, in 
any case, our inspections aim at gaining a general understanding of the state of repair of the property and 
of their formal and functional qualities (with reference to the areas we have inspected) with a purely visual 
analysis. 

The documentation provided by the Client included an indication on a purely general basis of the state of 
repairs and the condition of the technical plants of the subject assets, As agreed with the Client, for the 
purpose of the valuation of the assets analyzed on a desktop basis, we have assumed that such indications 
are correct and no further enquiry has been carried out. Should the results of a technical due diligence 
highlight different conditions that the ones reported to us, the results of our analysis could have to be 
reviewed accordingly.  

With reference to the areas subject to integral redevelopment, our inspections aim exclusively to verify the 
quality of the surrounding urban context and the intrinsic qualities of the subject areas.  

Deleterious materials and Pollution 

We do not normally carry out investigations on site to ascertain whether any building was constructed or 
altered using deleterious materials or techniques (including, by way of example, high cement concrete, 
wood-wool as permanent shuttering, calcium chloride or asbestos). Unless we are otherwise informed, our 
valuations are on the basis that no such materials or techniques have been used. 



 

Jones Lang LaSalle S.p.A. 
via Agnello 8 - 20121 Milano  
Tel +39 02 85 86 86 1  
fax +39 02 85 86 86 50  
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Environmental Contamination 

We do not carry out site surveys or environmental assessments, or investigate historical records to 
establish whether any land or premises are or have been contaminated. Unless we are specifically advised 
to the contrary, our valuations assume that the properties are not affected by environmental contamination. 

Disposal Costs and Liabilities 

No allowances are made for any expenses related to any taxes and impositions. For the purposes of this 
valuation, we have not taken into account the effect of the changes to VAT legislation, nor of the changes to 
the provisions on property transfer and registration charges, or of the introduction of legal measures 
intended to close loopholes in property-tax legislation. If you require certainty as to the possible 
considerable effects of changes in legislation on the value of the property, we advise you to contact your tax 
advisor. 

Confidentiality to Third Parties and Liability 

The results of our analysis and our reports are confidential and intended exclusively for the use of the 
Client, specified in the subject report or in the instruction letter (please see Section 1). No responsibility is 
accepted by any third party. 

Neither our valuation reports, nor the relevant results, may be disclosed to Third parties without our prior 
written approval, it being understood that Beni Stabili SpA SIIQ cannot allow third parties to consider the 
results of the analysis carried out by JLL as substitutive of those deriving from their own verifications, 
without prejudice to the disclosure by the Client of the data necessary for the financial statements required 
by the regulations in force for listed companies. 

Similarly, we bring to the Client’s attention that neither the whole nor any part of this report, nor reference 
thereto, may be published in any document, statement or circular, nor in any communication with third 
parties, without our prior written approval. 

 

Valuation Approach and Methodology 

The present Section describes the valuation approach and methodology adopted for the valuation of the 
assets subject of the present analysis. The valuation approach has been selected based on the asset 
typology, considering the potential buyer typology and its decisional drivers.  

It is our opinion that the subject assets, with the exception of the land plot located in Via Marzanica 98 – 
Bergamo ( Ref. no. 001-513) represent an investment opportunity for sophisticated real estate investors, 
characterized by a structured and advanced approach, for whom the decisional process will be based on 
the capability of the asset to generate income and as a medium-long term investment. 

It is our opinion that, in consideration of the asset typology, the land plot located in Via Marzanica 98, 
Bergamo represents an investment opportunity suitable for a local developer. 

Factors such as the potential buyer category, the asset typology and destination of use, have guided the 
choice of the appropriate valuation approach and methodology, better described below for each asset 
typology. 
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Jones Lang LaSalle S.p.A. 
via Agnello 8 - 20121 Milano  
Tel +39 02 85 86 86 1  
fax +39 02 85 86 86 50  
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Assets leased to Telecom Group 

The valuation analysis of the assets leased to the Telecom Group, part of the subject Real Estate Portfolio, 
has been performed by adopting an Income approach with a Discounted Cash Flow Analysis (DCF). This 
methodology is based on the discount of the cash-flows generated by the property over the period of 
analysis. The cash flows comprise the revenues generated by the property and the costs sustained by the 
Landlord during the holding period. At the end of this period, it has been assumed that the property will be 
sold at market conditions. The exit value has been obtained by capitalising the revenue of the year following 
the end of the holding period at an appropriate market capitalisation rate. 

The cash flow analysis has been performed taking into consideration inflation and a 10 year holding period 
in which the cash flows, composed of the revenues generated by the asset, the sustained costs and the 
sale value of the asset at the end of the period, have been projected. 

The valuation analysis of the subject property has been performed with Argus Valuation Capitalisation 
software, a widely acknowledged software within the real estate sector.  

Land Plot located in Via Marzanica 98, Bergamo 

The valuation of the subject land plot has been performed by adopting an income valuation approach, more 
specifically a residual valuation methodology, usually adopted for the determination of the probable market 
value of buildable and/or assets requiring regeneration and/or redevelopment actions. 

This valuation method allows to determine the property value as the difference between the estimated 
revenue, produced by the sale of the developed product, and the development costs related to its 
construction (e.g. construction costs, planning fees, professional fees, marketing costs, etc.) and the 
developer’s profit. 

We deem appropriate to highlight that, considering the characteristics of the subject property, the analysis 
has been performed by using a static model. 

 

Valuation 

Based on the information reported in the present document and in the Valuation Report dated December 
2015, it is our opinion that the probable total value of the subject Real Estate Portfolio, intended as the sum 
of the single Fair Values of the analysed assets valued singularly, in their current state of repairs and use, 
subject to the existing lease agreements and with the benefit of vacant possession for the portions that are 
not income producing, as at market conditions available at the valuation date is in the order of: 

 

 

The above reported value is not inclusive of acquisition costs. 



 

Jones Lang LaSalle S.p.A. 
via Agnello 8 - 20121 Milano  
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fax +39 02 85 86 86 50  
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We deem appropriate to specify that the sum of the single Fair Values, equal to the Market Values reported 
in the single valuation schedules, is not representative of the Portfolio value in its entirety. Please refer to 
Appendix 2 of the present document for the details of the single estimated Fair Values.  

 

__________________ 

 

The subject communication has been drawn up on 25th January 2016.

 

 

Appendixes: 
 
- Appendix 1:  Details of the analysed Portfolio 
- Appendix 2:  Summary schedule of the analysis results 
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REAG Real Estate Advisory Group SpA a socio unico 
Direzione Generale     Sede Legale  
Centro Direzionale Colleoni    Via Monte Rosa, 91 20149 Milano - Italy 
Palazzo Cassiopea 3     Capitale Sociale € 1.000.000,00 i.v  
20864 Agrate Brianza MI – Italy   R.E.A. Milano 1047058. 
Tel. +39 039 6423.1     C.F. / Reg. Imprese / P. IVA 0588166015 
Fax +39 039 6058427     italy@reag-aa.com   

 

        

 

Agrate Brianza, 26 January 2016 

Pos. n° 9263,02- 9402,02 - 9442,02 

 

Messrs 

BENI STABILI S.p.A. SIIQ 

Via Carlo Ottavio Cornaggia, 10 

20123 Milano 

 

To the kind attention of Messrs Massimo Moretti and Stefano Vittori  

 

Messrs 

BENI STABILI RETAIL SRL 

Via Carlo Ottavio Cornaggia, 10 

20123 Milano 

 

To the kind attention of Messrs Guglielmo Tabacchi 

 

Subject:  Determination of the Market Value as of December 31st 2015 of a Real 

Estate Portfolio consisting of n. 16 real estate assets intended for 

commercial use and n. 7 Business Licenses, indicated as owned by 

GRUPPO BENI STABILI S.p.A. 

 

Dear Sirs, 

in compliance with Your request, REAG – Real Estate Advisory Group, as independent 

expert, carried out the valuation of a real estate portfolio consisting of n. 16 real estate 

assets intended for commercial use and located on the italian territory, and n. 7 Business 

Licenses (related to the following properties: n.2 Business Lease Agrements BS1 e BS2 for 

the Property “Excelsior” in Milan, n. 1 for the Shopping Mall located in Montenero di Bisaccia, 

n. 2 for the Shopping Mall located in Beinasco e n. 2 for the Shopping Mall located in 

Vigevano) indicated as owned by GRUPPO BENI STABILI S.p.A., in order to determine the 

Market Value Asset by Asset/ Business Licenses as of December 31st 2015. 



 

REAG S.p.A. for GRUPPO BENI STABILIS.p.A        2 
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Portfolio asset list 

CITY PROVINCE ADDRESS 
Gross Surface 

Area Sqm
GLA Sqm

1 MILANO MI V.Durini, 27 581 555               

2 MILANO MI V.Verri , 4 1.523 1.318             

3 MILANO MI Galleria del Corso, 4 7.195 5.015

4 PISA PI Corso Italia, 151-157 809 804

5 ARZACHENA OT Loc. Porto Cervo 87 87

6
MONTENERO DI 
BISACCIA

CB S.S.16 Adriatica 26.472 20.357

7 NERVIANO MI S.S. 33 del Sempione 34.473 14.438

8 VERCELLI VC Tang. Ovest Lotto 12 2.270 1.881

9 FERRARA FE V. Darsena 41.172 16.567

21.552 6.833

19.044 16.293

12 ROMA RO V.A.Baldovinetti Edif. C 369 369

13 ROMA RO V.A.Baldovinetti Edif. D 416 416

14 ROMA RO V.A.Baldovinetti Edif. E 1.365 1.365

15 ROMA RO V.A.Baldovinetti Edif. G 1.848 1.848

16 ROMA RO V.A.Baldovinetti Edif. L 2.154 1.996

BEINASCO TO V. Falcone

11 VIGEVANO PV V.le Industria, 225

10
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REAG S.p.A. for GRUPPO BENI STABILIS.p.A        3 
Ref. N. 9263,02 - 9402,02 -  9442,02- Volume 0 – December 31st 2015 

 

Business Licenses list 

 

 

 

 

The asset located in Ferrara, named “Darsena City”, is in co-ownership at 50% with  

IGD SIIQ S.p.A..  

 

The appraisal has been completed on the basis of the following assumptions: 

 sale of the real estate asset/unit and/or complex as a whole (not piecemeal), 

in the rental situation at the date of the appraisal. 

 

The properties have been appraised further to the Client’s request with the aim to 

adjust their balance sheet value to the fair market in compliance with the 

International Accounting Standards and to have all the data needed to complete a 

correct Financial Statement. 

 

CITY PROVINCE ADDRESS ADDRESS

BS1

BS2

MONTENERO DI 
BISACCIA

CB S.S.16 Adriatica Beni Stabili  Spa SIIQ

Beni Stabili  Spa SIIQ

RGD Gestioni Srl

Beni Stabili  Spa SIIQ

RGD Gestioni Srl

BEINASCO TO V. Falcone

VIGEVANO PV V.le Industria, 225

MILANO MI Galleria del Corso, 4 
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Definitions 

 

In this report, the following listed words have to refer to their proper definitions, 

except for the different cases mentioned on the report itself. For the definition of all 

other technical and/or legal terms contained in this report, please refer to the Italian 

Civil Code and related laws, or to the commonly used meaning. 

 
“Real Estate Portfolio” (hereinafter “Portfolio”) represents the ensemble of assets 

subject to appraisal: land, buildings, building systems and land improvements. 

Personal Properties and intangible assets were excluded from the appraisal.  

Regarding assets for commercial use, where the sales activity is subdued to the 

presence of a business license, the definition of real estate asset includes the 

intangible activity related to the subject authorization. 

 
“Real Estate Property” (here in after “Property”) represents the asset subject to 

appraisal: land, buildings, building systems and land improvements. Personal 

Properties and intangible assets were excluded from the appraisal. 

Regarding assets for commercial use, where the sales activity is subdued to the 

presence of a business license, the definition of real estate asset includes the 

intangible activity related to the subject authorization. 

 
“Valuation”: is “(…) the investigative, analytical and data processing activities 

conducted by REAG on the property as well as the conclusions and value results 

which REAG reached upon completion of these activities” (Valuation Standard RICS, 

1st March 2009). 

 
"Market Value" (MV) is “(…) the estimated amount for which a property should 

exchange on the date of valuation, between a willing buyer and a willing seller in an 

arm’s-length transaction after proper marketing wherein the parties had each acted 

knowledgeably, prudently and without compulsion”. (Valuation Standard RICS, 

January 2014). 
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REAG S.p.A. for GRUPPO BENI STABILIS.p.A        5 
Ref. N. 9263,02 - 9402,02 -  9442,02- Volume 0 – December 31st 2015 

 

"Market Rent" (MR) is “ (…) the estimated amount for which a property, or space 

within a Property, should lease on the date of valuation between a willing lessor and 

a willing lessee on appropriate lease terms, in an arm’s-length transaction, after 

proper marketing wherein the parties had each acted knowledgeably, prudently and 

without compulsion”. (Valuation Standard RICS, January 2014). 

 

“Business License” is “the intangible asset linked to the Real Estate Property 

under valuation, consisting of the set of authorisations required to operate a retail 

sale business in a permanent location. For shopping centres, the term typically 

refers to an authorisation for a large retail facility organised as a unit (Article 9, 

Legislative Decree no. 114 of 31 March 1998)”. 
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Valuation criteria 
 

During the appraisal, REAG followed generally accepted valuation concepts and 

methods, applying in particular the following valuation methods. 

 

 Market/Sales Comparison Approach: is predicated on actual sales 

transaction data. Sales are adjusted for comparability including time, 

location, size, condition, utility and intangible benefits. 

 Income Capitalization Approach: takes two different methodological 

approaches into consideration:   

 Direct Capitalisation: based on capitalisation of future net incomes 

generated by the property at a rate deduced from the real estate market; 

 Discounted Cash Flow Method (DCF) based: 

 on the calculation of future net incomes derived from Property 

renting for a period of “n.” years; 

 on the determination of the Market Value of the property by means 

of the capitalisation in perpetuity of the net income at the end of 

this period; 

  on the discounted back net incomes (cash flow) as of the 

evaluation date. 

 

It must be specified that the intrinsic nature of the assets, i.e. “commercial 

properties” for rent, implies that the preferred appraisal method – as per a 

consolidated industry-specific appraisal practice – is the DCF (Discounted Cash-

Flow) method. 

REAG also declares to have adopted criteria suitable to quantify the fair market 

value of the assets in compliance with the IFRS 13 (International Financial Reporting 

Standards). 

22

P
R

O
P

E
R

TY
 V

A
LU

AT
IO

N
S

 O
F

 I
N

D
E

P
E

N
D

E
N

T 
E

XP
E

R
TS



23

C
O

R
P

O
R

ATE
 P

R
O

F
IL

E
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REAG moreover: 

 

 carried out during november and december 2015 site inspections on the 

Proprerties  to find out all the information (building qualities, preservation 

condition, etc,) necessary to elaborate the appraisals themselves, in addition to 

the information given by Client; 

 

- carried out an analysis of the conditions of the real estate market “retail”,on a 

national level,  with general reference to the market of " high street " and the 

modern retail formats generated by the market , such as shopping centers, retail 

park , leisure centers, lifestyle centers and factory outlet center; 

- carried out an analysis of the conditions of the local real estate market, took the 

economic data detected therein into consideration and adapted it to the specific 

features of the Properties through appropriate statistical work-ups; 

 

- determined the building area on the basis of the documents supplied by the 

Client; without proceeding to the verification of the size of the Property 

themselves; 

 

- considered the rental sistuation at the date of the appraisal and indicated by the 

Client, considering in particular the individual amounts of the passing rent as 

"rent- roll" and the contractual terms ( duration , insurance costs , maintenance 

costs , etc ) provided by the Client ; 

 

- determined the value of the Property on the assumption of its highest and best 

use, that is to say, considering among all legally permitted and financially 

feasible technical uses, only those that can potentially confer the maximum 

value to each Property; 

 



 

REAG S.p.A. for GRUPPO BENI STABILIS.p.A        8 
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- not investigated the title to or any liabilities against the real estate property 

neither investigate nor assume any responsibility with regards to any right or 

encumbrance of the property under  appraisal, but shall rely on the information 

provided by the Client; 

- not considered environmental liabilities of the subject property but asuumed  the 

property as conforming to existing regulations, with the exclusions specified in 

this proposal; 

- has asked the Client the amount of costs relating to any environmental liabilities 

connected to the Assets that might have been incurred. As no costs have been 

specified with regards to this, in order to determine the Market Value, REAG has 

not taken into account any charges concerning decontamination works or the 

environment. Considering the aforesaid, as no specific environmental survey has 

been carried out, REAG cannot be held liable for any further environmental costs 

that may be incurred with regards to the assets at issue; 

- has checked the urban situation relating to the Assets basing on the 

documentation provided by the Client and on the information publicly made 

available by the municipal authorities of the places in which the Assets are 

based. In particolar, REAG has assumed the Assets are compliant to the Master 

Plan and final uses in force and effect, and are provided with all the 

administrative authorizations needed for to house fixed retail sales, food and 

beverage administration and leisure activities. In particolar, as no specific costs 

have been communicated with regards to this, in order to determine the Market 

Value, REAG has not taken into accout any amount concerning urban and 

commercial charges. 
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REAG S.p.A. for GRUPPO BENI STABILIS.p.A        9 
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Report content 

 

This work, including the final report on the conclusions reached by REAG, 

comprises: 

 a letter of general introduction to the work, identifying the Property appraised, 

describing the nature and extent of the investigation, presenting and certifying 

the conclusion reached; 

 criteria and valutation Considerations; 

 tables; 

 assumptions and limiting conditions; 

 general service conditions 

 

 

 

Conclusions 

 

The conclusions out coming from the analysis have been reached by REAG on the 

basis of the results obtained at the end of all the following activities: 

 

 Site inspections on the Properties; 

 Collection, selection, analysis and valuation of the data and documents 

concerning the Property; 

 Performance of proper market researches; 

 Technical-financial elaborations; 

 

besides on the basis of the methods and valuation criteria above described 



 

REAG S.p.A. for GRUPPO BENI STABILIS.p.A        10 
Ref. N. 9263,02 - 9402,02 -  9442,02- Volume 0 – December 31st 2015 

Given the above considerations 

It is our opinion that, as of December 31st, 2015, the Market Value of the subject 

Properties can reasonably be expressed as follows: 

 
Euro 362.220.000 

 (Euro Threehundredsixtytwomilliontwohundredtwentythousand/00) 

 

Divided as follows: 

- Beni Stabili S.p.A. SIIQ 

Euro 355.920.000,00 

(Euro Threehundredfiftyfivemillion ninehundredtwentythousand/00)* 
*including the related Business Licenses equal to Euro 12.300.000,00 

  

- Beni Stabili Retail S.r.l. 

Euro 6.300.000,00 

(Euro Sixmillionthreehundredthousand /00) 

 

REAG - Real Estate Advisory Group S.p.A. 

 

Performed by: 

Gianluca Molli 
Project Manager 

Supervision and control: 

Savino Natalicchio 
Director Retail,  

Advisory & Valuation Dept 
 

 

Simone Spreafico 

Managing Director Advisory&Valuation Dept.  
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YARD VALTECH S.r.l. 

 
BENI STABILI SIIQ  
Via Cornaggia, 10 
20123 MILANO 
 
 
 
For the kind attention of Guido Giannetta 
 
 
 

Milan, 31st December 2015 
 
 
 
RE: Valuation update as at 31st December 2015 of a real estate portfolio with 

predominant office use, owned by Beni Stabili Spa SIIQ, Beni Stabili 
Immobiliare 5 S.r.L., Beni Stabili Sviluppo Immobiliare 5 S.r.L., Beni Stabili 
Sviluppo Immobiliare 8 S.p.A., Beni Stabili Sviluppo Immobiliare 9 S.p.A.  e 
di Beni Stabili Sviluppo Rigamonti S.r.L. 

 
 

INTRODUCTION 
In accordance with your letter of instruction we are providing you with a valuation update of the 
real estate portfolio. We carried out our assessment on the basis of the information and 
documentation supplied by the property and the site inspections dated June 2015, verifying specific 
positions, local markets, built environments of the assets in question. 
 
We indicate our findings based on the documentation supplied by the Property and site inspections 
previously carried, out as follows: 
 
 

MARKET VALUE DEFINITION 
 
The market value definition is the following: 
 
According to the RICS Valuation Standards (Royal Institution of Chartered Surveyors), Red Book The 
estimated amount for which a property should exchange on the date of valuation between a willing 
buyer and a willing seller in an arm’s-length transaction after proper marketing wherein the parties 
had each acted knowledgeably, prudently and without compulsion. 
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LIMITATIONS TO THE PRESENT REPORT 
 

We have carried out the assigned valuation as instructed on the basis of the documentation supplied by the Property, 
nonetheless we would like to point out the following limitations to the present report 

SITE INSPECTION No site inspections were carried out for the update, we based our report on the property views 
conducted for the valuation report prepared in June 2015 

PROPERTY TITLES, 
LEGAL ENQUIRIES, 
COVENANTS  

No legal analyses have been carried out on the Property, therefore we have not checked the 
existence of any legal claims, mortgages, common or general liens, encumbrances or any 
restrictive covenants that could have a negative impact or on the Property value. 

SITE 
MEASUREMENTS 

We have not performed on-site area measurements, floor areas used have been calculated 
using the plans supplied to us by the Property owner or its representative. We understand these 
data to be correct within the normally accepted tolerances of plan measurements, therefore 
we do not hold any responsibility whatsoever concerning the accuracy of these figures. 

TOWN PLANNING 
INVESTIGATION 

No investigation on planning permissions, fire certificates, certificate of use relating to the 
subject properties has been carried out but we assume them to be compliant with the in-force 
law.  

MARKET 
COMMENTARY 

Our local market analysis fully reflects the current property situation, it is not anyhow 
exhaustive as it is always possible that properties may be privately transferred on the market, 
or new premises may have become available since our enquires were made. 

COMPLETENESS 
OF THE 
DOCUMENTATION 
RECEIVED 

The documentation supplied by the Property as well as any relating information made available 
by the Property are assumed to be complete, true and accurate. 
 

OTHER Other limitations may be included in this report as related to specific issues. 
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PROPERTIES SUBJECT TO VALUATION 
 

The properties subject to valuation are located at the following addresses: 

- Bologna, Via Delle Lame 109 
- Bologna, Via Galliera 4 
- Bologna, Via Paolo Nanni Costa 28 
- Bologna, Galleria Ii Agosto 1980 5/5A 
- Camburzano, Camburzano 
- Cinisello Balsamo, Viale Lombardia 6 - Via Fulvio Testi 117 
- Firenze, Via San Gallo 126/128 
- Forli', Viale Della Liberta' 48 
- Gorizia, Via Xx Settembre 137 
- Legnano, Via Fornace Snc  
- Milano, Via Scarsellini 14 
- Milano, Viale Edoardo Jenner 73 
- Milano, Via Amedei 8 
- Milano, Via Boscovich Ruggero 18 
- Milano, Via Vittoria Colonna 4 
- Milano, Via Messina 38 (Torre B) 
- Milano, Piazza Monte Titano 10 
- Milano, Via Rombon 11 
- Milano, Corso Sempione 67 
- Milano, Via Dell'Unione 1 - Via Torino 21 
- Milano, Via Messina 38 (Torre D) 
- Milano, Via Montebello 18 - Corso Di Porta Nuova 7 
- Milano, Via Cernaia 
- Milano, Via Bisceglie 120 
- Milano, Piazza Sigmund Freud 1(Torre A) 
- Milano, Piazza Sigmund Freud 1 (Torre B) 
- Milano, Piazza Sigmund Freud 1 (Corpo C) 
- Milano, Piazza Sigmund Freud 1 (Accessori) 
- Milano, Via Eritrea 48/8 
- Milano, Via Marcora 12 
- Milano, Via Enrico Schievano 7 
- Milano, Milano Via Adamello - Via Orobia - Via Vezza D'Oglio - Via Ortles 
- Milano, Milano Viale Certosa 218 
- Milano, Milano Via Cornaggia 6 
- Milano, Milano Via Cornaggia 6 
- Milano, Milano Via Cornaggia 6 
- Milano, Milano Via Dante 7 
- Milano, Milano Via Bernina, 7 
- Milano, Piazza S. Fedele 2 
- Milano, Via San Nicolao 16 - Piazza Cadorna 3 
- Modena, Viale Galileo Galilei 224/230 
- Occhieppo Inferiore, Occhieppo Inferiore 
- Padova, Piazzale Della Stazione 6A 
- Padova, Via Degli Zabarella 54 
- Padova, Via Ugo Foscolo 2 
- Popoli, Via Gramsci 100 
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- Reggio Nell'Emilia, Via Della Previdenza Sociale 6/6A 
- Roma, Ludovico Di Vartema' - Pietro Querini 
- Roma, Via Domenico Chelini 
- Roma, Via Denza 
- Roma, Via Ambrosini 
- Roma, Monti Tiburtini 
- Roma, Cassia Nuova (Via Maffeo Pantaleoni) 
- Roma, Via Fancelli-Rugantino-Pelizzi 
- Roma, Via Dei Boccabelli 21 
- Roma, Ponte Di Nona / Via Prenestina Km 16 - 
- Roma, Via Roccaporena 44 
- Roma, Largo Bacigalupo Valerio Snc 
- Roma, Viale Dell'Arte 68 
- Rozzano, Milanofiori - Via Strada 7 
- Rozzano, Milanofiori - Via Strada 8 
- San Bernardino Verbano, S. Bernardino A Verbano 
- San Donato Milanese, Strada Statale Nuova Paullese, 415 
- Terni, Via Bramante 41/43 
- Torino, Corso Galileo Ferraris 32 
- Torino, Via Lugaro 15 
- Torino, Via Giordano Bruno 84 
- Torino, Corso Ferrucci 112 
- Torino, Corso Ferrucci 112 
- Torino, Corso G. Marconi 10 
- Treviso, Via Piave 19 
- Udine, Via Gorghi 18 
- Varese, Via Alessandro Volta, 1-3-5 
- Varese, Via Sacro Monte Snc 
- Venezia, Lido Riviera San Nicolo' 55 
- Vicenza, Via Giuseppe Zampieri 22 
- Vico Equense, Monte Faito 

 

VALUATION CRITERIA 
In order to determine the “market value” of the property, a number of valuation criteria were 
adopted according to the type of property in terms of construction features and Town Planning 
regulations, tenancy, as well as the market liquidity and the capacity of the reference market to 
provide data that could serve as comparable evidence for the subject property (comparables). 

The comparable or market method (based on the comparison between the investment property and 
similar properties recently sold or currently offered on the same market or competing markets), the 
income method and the discounted cash flows were mostly used either individually or combined. 

The valuation is in line with the accounting standards IAS/IFRS. 

In order to ascertain the value of the Properties as per our letter of instruction, we carried out 
internal and external inspections of about one-sixth of the entire real estate assets for the update 
of June 2015 which were added to the previously conducted site inspections of December 2014 (for 
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about one-sixth of the entire real estate assets). This valuation update is based on the findings and 
information collected from these inspections. 

We also proceeded to gather information on the local markets in order to identify relevant data 
(current prices, levels of demand and supply, market expectations and outlook, etc ...) required for 
our valuation update. 

Such data refer to the use of the Properties (both current and possibly future use) in order to achieve 
the highest and best use of the property. 

Nevertheless, the properties were valued on the basis of their current condition and their current 
intrinsic characteristics. 

The data reported in the local real estate markets were first appropriately adjusted as to adapt them 
to the specific characteristics of individual property in question and then used taking into account 
the appeal of the property on the market. 

It should be noted that, in the valuation of the subject Properties, unit values generally correspond 
to e thigh-end and in some cases the top of their market segments. 

This is due to the fact that we have had to consider all the unique aspects of the Real Estate 
Properties examined and in particular the excellent state of maintenance and repair, scheduled 
ordinary and extraordinary maintenance, strong covenants with the prestigious tenants and long 
leases, their punctuality with rent payments, prompt corrective maintenance in case of critical issues 
arising and related services, fully equipped and furnished premises and often partly furnished spaces 
and finally the fact that the disposal of the Properties were always at prices that were never lower 
that the value assessed in the semi-annual valuations.  

Another observation of some importance is to look at the overall framework of the company that 
owns the properties, which is in one REIT1 (in Italian it is defined as SIIQ). It is not subject to the 
same sale timeframe of a real estate fund for the disposal of the assets and therefore it can 
legitimately assume to be able to wait for better market condition and trends than the current ones. 
It is also important to note that the income producing assets ensure high profitability given the lease 
contracts in place. 

We have not deducted any costs that might arise in a property sale such as taxes, legal and agency 
fees etc as in Italy it is common practice to appraise properties before sale costs. 

In Italy it is not uncommon, as it is often fiscally profitable, that property sales are carried out 
through the sale of shares of real estate companies while our valuations do not take account of this 
possibility. 

Our valuation assumes full payment by cash or equivalent on the date of valuation and therefore 
does not consider a transaction with payments deferred over time. 

 

  

                                           
1 Real estate investment trust 



Valuation update of a real estate portfolio owned by a company of BENI STABILI group 

 
8 

YARD VALTECH S.r.l. 

GENERAL OVERVIEW OF THE REAL ESTATE MARKET 
 

The real estate market plays a significant role in the economy, is connected with the banking system 
and financial sector. The multiple interactions that develop between the housing market and credit 
crises have an impact on monetary policy decisions and also affect the cycles of the economy and 
conditions of the financial system stability. 

The subprime mortgage crisis in the United States, at the origin of the global crisis of 2008, was a 
clear example. The following diagram shows the different phases of the economic and real estate 
crisis since the boom of the '90s in Italy. 

 

 

 

The activities of the construction sector affected the real estate market dynamics. The housing 
purchases, which increased by almost 75% during the upward phase of the market (90s), registered 
a drop starting from 2007 and in 2013 were more than halved compared to 2006. 

The following chart, published by the Bank of Italy indicates the values of the total GDP (blue line). 
The analysis starts from 1996 with an index equal to 100. The yellow line indicates gross 
investments. 
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According to data from the Bank of Italy, a factor which weighed significantly on the economic and 
financial situation of the sector is the backlog of unsold buildings, on which companies were also 
subject to taxation until the autumn of 2013. 

The deterioration of financial statements caused by unsold properties was particularly severe for 
construction companies which also had buildings still under construction 

Since the end of the 90s until 2006 the growth in inventories was slightly lower than that of revenues: 
the recovery phase of the real estate market generated positive expectations for the sector, fuelling 
the launch of new real estate projects. Since 2006 the situation changed: revenues registered a 
slowdown and then a drop, whilst inventories continued to grow strongly, only to stall in 2010. 
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MACRO ECONOMIC INDICATORS 
 

At the beginning of 2016 we note that the signs of improvement already registered in 2015 remain: 
macroeconomic indicators are positive even if the process is gradual. The GDP growth rate is 
0.20%, but the forecast was revised upwards by the ECB in December 2015. The estimate of GDP 
growth rate is 1.8% in 2016. The inflation rate is 0.30%, whilst its estimate is 1.4%. 

 

According to data published by the Bank of Italy there are still risks referring to financial stability 
arising from the evolution of the global economy. The growth prospects for 2016 improved, following 
the expansionary monetary policy; very low inflation rates make it more difficult to clear the high 
volume of public and private debts. 

In Italy the excess of loans approved and granted for the purchase of real estate assets caused a 
large amount of substandard and NPLs which led banks to increase provisioning coverage in line 
with the instructions given by the ECB. 

The bank system appears to be recovering albeit unevenly, and in any case much more attentive to 
debtor's repayment ability. 

However, there are many properties that are now part of the auction market and they must be 
disposed of, but the inefficiency of this market helps to expand the timeframe of the recession. 

 

GDP growth 

The following bar chart shows GDP growth in Italy, Spain, France, Germany, US and Japan from 
2012 to 2016 (data referring to 2015 and 2016 are estimates). 

population (2015) 61.070.224

GDP growth rate QoQ** (Q3  2014- 
Q3  2015 0,20%

GDP forecast (2016) 1,80%

GDP per capita 2014* ($) 35.334            

unemployment rate (2015) 11,50%

disposable household income
(annual growth rate) -0,32%

inflation rate (October 2015) 0,30%

MACRO ECONOMIC INDICATORS

34

P
R

O
P

E
R

TY
 V

A
LU

AT
IO

N
S

 O
F

 I
N

D
E

P
E

N
D

E
N

T 
E

XP
E

R
TS



35

C
O

R
P

O
R

ATE
 P

R
O

F
IL

E

Valuation update of a real estate portfolio owned by a company of BENI STABILI group 

 
11 

YARD VALTECH S.r.l. 

 

 

Inflation rate 

The following chart shows the inflation growth of Italy EU and USA from 2009 to 2015. 

 

The inflation rate is down in both the US and Europe. The effects of monetary policy of quantitative 
easing should have effects starting from 2016. 
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EU MONETARY POLICY 
 

The ECB has introduced its monetary policy defined as Quantitative Easing which will boost the 
amount of overall money in the banking system. 

The ECB is implementing QE through the purchase of government bonds to boost economic growth. 
This monetary policy is carried out on the example of the US, by buying government bonds to stop 
deflation and give impetus to the economy even though there are still doubts about the real utility 
of this policy since the European Union it is not a federal state but is made up of different nations 
with different rating process in terms of credit rating (triple a for Germany up to the worst case 
represented by Greece). 

While the United States has wound down its programme of QE now that the economy is growing 
more steadily, the Eurozone only began its version in January 2015, pledging to put an extra €60bn 
($63bn) into the system each month for a total of 1.14 trillion euro. The limits are: the ECB cannot 
buy more than 25% of the securities issued by a country for a maximum of 33% of the debt of a 
country with the ECB. With the risk sharing clause the purchase of government bonds are shared 
between the ECB (80%) and the central banks of the states involved (20%).  

Effects of QE: 

 Increase in the money supply in circulation, 
 Depreciation of the Euro that promotes exports, whilst imports of goods and raw materials 

are costly 
 Decrease in interest rates on government bonds. If the ECB buys several billion of 

government bonds, interest rates fall and is an advantage for the states that issues those 
bonds pay lower rates. This does not include the returns of the Italian BTP and some postal 
bonds that are linked to inflation. 

In late October the European Central Bank announced a review of the government bond purchase 
program (QE). Among the various options, anticipated Draghi, the ECB also discussed a new cut on 
the interest rate the bank applies on bank deposits, currently at 0.2%. 

The following bar chart compares interest rates (at two years and at 6 months) on government 
bonds in Germany France Italy and Spain. Since 2011, rates registered a steady drop (Unicredit 
source). 
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REAL ESTATE MARKET  
 

In 2014 the non-residential sectors2, which include office, retail and industrial properties shows an 
overall growth in transaction volumes after seven years of recession,  

The commercial/retail sector is up by 5.7%, the industrial sector gained 3.6%, whilst the office 
sector ended the year with a - 4.6%.  

The data reported in the following table are those published by Agenzia del Territorio. They analyse 
the stock of properties of the various sectors (housing, appurtenance areas, office, commercial, 
industrial and other) NTN (normalised transaction), their growth in comparison with 2013 and the 
real estate market intensity index (IMI) which is the percentage ratio between NTN and the stock of 
housing units, the percentage of stock sold in a given period. 

 

 

 

 

  

                                           
2 The data are published by OMI, Agenzia delle Entrate (real estate market watch – Inland Revenue) 

USE Stock 2014 Stock (%) NTN 2014
NTN 
2013/2014 
change  % 

NTN % IMI 2014

Residential 33.806.919       51,5% 417.524       3,6% 45,3% 1,2%
Appurtenant areas 23.260.090       35,5% 330.619       0,3% 35,9% 1,4%
Office 664.276             1,0% 9.017           -4,6% 1,0% 1,4%
Commercial 2.828.969         4,3% 25.753         5,7% 2,8% 0,9%
Industrial 746.641             1,1% 9.582           3,6% 1,0% 1,3%
other 4.294.626         6,5% 128.353       -0,5% 13,9% 3,0%

Residential
52%Appurtenant areas

35%

Office
1%

Commercial
4%

Industrial
1%

other
7%

Stock 2014 broken down by segment

Residential Appurtenant areas Office Commercial Industrial other
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Non residential transactions  

The following graph shows the number of transactions NTN3 broken down by quarter and by sector.  

 

On the basis of the data shown in the following bar chart the retail segment played an important 
role in terms of number of transactions, therefore it is the most active sector as in 2014. 

 

Increasingly unattractive are instead real estate developments. 
Milan and Rome are the most appealing locations, although institutional investors are beginning to 
extend their interest in other cities. 
 
 

                                           
3 NTN: Number of normalised conveyances of real estate units (it means that if a fraction of a property is sold e.g. 50% 
of a property, it is not counted as one transaction, but as 0.5 transactions). 

3Q 2012 4Q 2012 1Q 2013 2Q 2013 3Q 2013 4Q 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014 1Q 2015 2Q 2015
Office 2191 3192 2378 2343 1935 2798 2134 2182 1897 2805 1997 2100
Retail 5420 7753 5962 6412 4980 7002 6240 6087 5428 7991 5915 6719
Industrial 2188 3183 2147 2215 1983 2902 2129 2143 2015 2992 1981 2249
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2188 3183 2147 2215 1983 2902 2129 2143 2015 2992 1981 2249
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Offices 

The offices on the market and / or under construction normally feature a high quality grade which 
should boost demand. On the other hand industrial and logistics sectors have a stock of low quality 
properties. 

In more detail the performance of the office sector is characterized by a decrease in demand 
referring to both purchasing and renting of large premises which register investment growth. 

Occupiers tend to renegotiate lease contracts, rationalise spaces already occupied or move into more 
functional and modern class A buildings into out-of-town submarkets which are well served by public 
transport. 

There is high demand for prime assets even if supply does not often offer good quality assets despite 
developments and refurbishments in central areas. 

Sale prices and rental values are expected to register a slight decrease, except for central areas. 
Time on market is about one year for sales and 8 months for rent. 

Discount on asking prices is about 15% applied to properties for rent. Average gross yield is 5.5%. 

We indicate local market analyses referring to the locations of the properties in question. 

We also indicated the number of transactions (NTN) for the main cities. The data refer to 2014 and 
are published by Agenzia delle Entrate.  

 

 

Real estate market in Bologna 

The housing market in Emilia seems to recover faster than other major cities. The recovery includes 
sale prices and rental values, shorter time on market, lower discount rates on asking prices 

With reference to office buildings, the average size requested is 500 sqm. Occupiers choose out-of 
town submarkets for larger and modern office premises, whilst rent a small size representative office 
in central area. 

Prices still register a decline as new developments are offered on the market (200,000 sqm). They 
increased the unsold inventory by reaching around 15% discount on asking prices. 

The following table shows NTN for the first and second quarter of 2015  

 

 

NTN IMI STOCK NTN IMI STOCK

BOLOGNA 290 1,66% 17.524        9 1,75% 513

MILAN 1.119 1,61% 69.645        13 1,06% 1239

PADUA 251 1,63% 15.380        4 1,69% 236

ROME 538 1,21% 44.451        21 3,05% 697

TURIN 277 1,31% 21.194        9 0,92% 981

TOWNS
Provincial territory

Offices Banks
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The following table illustrates sale values of office properties broken down by area.  

These are average values and they are often lower than the ones referring to prime 
assets in central locations. 

 

 

 

 

Province Q1 2015 Q2 2015 Province Q1 2015 Q2 2015

BO 44 69 BO 22 32

MI 298 274 MI 149 178

PD 52 48 PD 25 21

RM 142 143 RM 102 98

TO 66 81 TO 38 39

Provincial territory town only

Office transactions - Q1 and Q2 2015

MIN MAX MIN MAX MIN MAX MIN MAX
Town

CENTRE SEMI CENTRE OUT-OF-TOWN 
SUBMARKETS

PERIPHERY

MIN MAX MIN MAX MIN MAX MIN MAX

77

Rental values 

Town
CENTRE SEMI CENTRE OUT-OF-TOWN 

SUBMARKETS
PERIPHERY
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Specifically for the properties in question rental values registered are the following: 

- Via delle Lame: new building from 175 €/sqm/year with medium quality finishes up to 225 
€/sqm/year for prime assets with an average value of 210 €/sqm/year with a good standing; 

- Via Galliera: from 150 €/sqm/year for an existing property of average size up to 350 
€/sqm/year for refurbished of small size, average 165 €/ sqm/year; 

- Via Paolo Nanni Costa: from 120 €/ sqm/year up to 200 €/ sqm/year; 

- Galleria II Agosto: from 100 €/ sqm/year a 175 €/ sqm/year with an average of 120 €/ 
sqm/year for good quality finishes.  
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Real estate market in Milan 

The level of demand is improving both for sales and rentals after a period of standstill.  

Expo helped to boost the economy and the real estate market with particular reference to 
infrastructure projects and forecasts in terms of tourist expenditure and encourage investments in 
particular sectors such as hospitality, restaurants and trade, etc ... including the office segment and 
services.  

The office sector in Milan still registers one of the lower take up rate, with a large stock of unsold or 
vacant properties estimated at about 1,500,000 square meters to be added to new 
construction/refurbishment (estimated at about 2,000,000 square meters). 

The number of transaction registers a significant pickup in the central areas (35%). 

The best locations reach rental values between 400 €/sqm/year and 500 €/sqm/year and sale values 
of 7.000/10.000 €/sqm for new buildings 5.000/.7.000 for existing buildings. 

Demand is very selective opting for energy efficient and high quality buildings. Average yields are 
about 5.5%, rental values swing from 300 to 500 € / sqm / year in the central areas, from 150 to 
300 € / sqm / year in the semi-center and from 100 to 250 € / sqm / year in peripheral areas. 

These are average values and they are often lower than the ones referring to prime 
assets in central locations. 

 

 

MIN MAX MIN MAX MIN MAX MIN MAX
Town

CENTRE SEMI CENTRE
OUT-OF-TOWN 

SUBMARKETS PERIPHERY
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Specifically for the prime properties in question rental values registered are the following: 

 

- Piazza San Fedele: from 450 €/sqm/year and over 500 €/sqm/year; 

- Piazza Freud: from 350 to 475 €/sqm/year; 

- Via Montebello: from 350 to 500 €/sqm/year; 

- Via Cernaia: from 350 to 500 €/sqm/year; 

- Via Eritrea: from 150 €/sqm/year to 225 €/sqm/year; 

- Via Messina: from 225 €/sqm/year to 300 €/sqm/year; 

- Viale Ortles: from 225 €/sqm/year to 300 €/sqm/year; 

- Via Bisceglie: from 200 €/sqm/year to 250 €/sqm/year; 

- Piazza Monte Titano, via Rombon: from 190 €/sqm/year to 250 €/sqm/year; 

- Corso Sempione: from 225 €/sqm/year to 300 €/sqm/year; 

- Via dell’Unione: from 350 €/sqm/year to 450 €/sqm/year; 

- Via Colonna: from 225 €/sqm/year to 325 €/sqm/year; 

- Via Scarsellini: from 150 €/sqm/year to 250 €/sqm/year; 

- Via Amedei: form 450 €/sqm/year to 600 €/sqm/year; 

- Via Boscovich: from 150 €/sqm/year to 300 €/sqm/year; 

- Viale Jenner: from 175 €/sqm/year to 250 €/sqm/year; 

- Via Cornaggia: from 300 €/sqm/year to 450 €/sqm/year; 

MIN MAX MIN MAX MIN MAX MIN MAX

77

Town
CENTRE SEMI CENTRE

OUT-OF-TOWN 
SUBMARKETS PERIPHERY

Rental values 
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- Via Dante: from 500 €/sqm/year and over 600 €/sqm/year; 

- Via Bernina: from 150 €/sqm/year to 300 €/sqm/year; 

- Viale Certosa: from 150 €/sqm/year to 275 €/sqm/year; 

- Via Schievano: from 225 €/mq/anno to 275 €/sqm/year. 

 

Real estate market in Padua 

Non-residential markets significantly improve, despite the office sector still registers a low number 
of transactions and it represents 25% of the regional real estate market. Letting activity is more 
buoyant in central locations. Unsold stock/inventories grow and sale prices register a slight decline 
except for prime assets in central locations. 

Yields are still stable at 5.5% and 6%  

These are average values and they are often lower than the ones referring to prime 
assets in central locations. 

 

 

office asking price €/mq 

MIN MAX MIN MAX MIN MAX MIN MAX
Town

CENTRE SEMI CENTRE
OUT-OF-TOWN 

SUBMARKETS PERIPHERY
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Specifically rental values referring to our prime properties are: 

- Piazzale della Stazione: from 75 €/sqm/year to 125 €/sqm/year; 

- Via Foscolo: from 100 €/sqm/year to 150 €/sqm/year. 

 

Real estate market in Rome 

The real estate market in Rome is still rather sluggish both for sale and let activities. Large unsold 
and low quality supply does not meet demand requirements. Many buildings should be redeveloped.  

Time on market is about 8-10 months and it reaches 15 in peripheral area. Office and retail sectors 
still register a decline in sale prices and rental values even in central locations. Take up is still low 
and large size properties register a downturn in terms of transactions despite some important 
investments. 

Occupiers tend to relocated in out-of-town submakets where buildings are more modern and 
functional. 

In Rome demand is focussed on office premises over 500 sqm as occupiers are banks, insurance 
companies and government agencies. 

Buildings tend to have low quality finishing and low energy performance, whilst demand selects high 
quality buildings with high energy performance with low management costs. 

Lately as some developments were delayed and the vacancy rate registered a drop reaching over 
half a million square meters. 

Gross yield register a decrease. 

 

MIN MAX MIN MAX MIN MAX MIN MAX

77

Rental values 
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CENTRE SEMI CENTRE OUT-OF-TOWN 
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These are average values and they are often lower than the ones referring to prime 
assets in central locations. 

 

 

 

 

 

Specifically rental values referring to our prime properties are: 

- Eur (asset in via dell’Arte): from 240 €/sqm/year to 350 €/sqm/year; 

- Via dei Boccabelli: from 190 €/sqm/year to 275 €/sqm/year. 

office asking price €/mq 

MIN MAX MIN MAX MIN MAX MIN MAX
Town

CENTRE SEMI CENTRE OUT-OF-TOWN 
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PERIPHERY

MIN MAX MIN MAX MIN MAX MIN MAX

77

PERIPHERY

Rental values 

Town

CENTRE SEMI CENTRE OUT-OF-TOWN 
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Real estate market in Turin 

Sale value still register a downturn, with a large unsold stock on the market, and longer time on 
market for property for sale with higher discounts on asking prices. Gross yields are stable. 

Specifically for office buildings demand is feeble with properties waiting 10 months on market and 
a discount on asking prices of 10%-15%. 

Average sale values are about €/sqm 3.500 for small-sized premises and 2.500 €/sqm for medium-
sized offices with rental values of 120-150 €/mq/anno. In peripheral locations sale prices are about 
1.500 €/sqm with rental values of 100-120 €/sqm/year. 

The Lingotto urban surroundings and the district of the Court are expensive locations. Many of the 
office buildings are old with high management costs and limited parking facilities. 

In the coming years the first underground line from Cascine Vica (Rivoli) Square Benghazi (Nichelino) 
will be completed. It will connect Lingotto station (south), the Stura station (north) and the new 
route of the railway line Torino -Ceres (underground line under Corso Grosseto) then linked to the 
railway at the new Rebaudengo station. 

The underground line 2 will also be completed and it will be a fundamental element of the 
metropolitan transport lines increasing the supply of railtracks in the southwest quadrant of Turin  
between the area of Fiat Mirafiori subject to full redevelopment and conversion. 

The total length of the track in the urban area of Turin will be approximately 14.8 km while the track 
from Turin to Orbassano will be 6 km totalling 21 km. 
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These are average values and they are often lower than the ones referring to prime 
assets in central locations. 

 

 

office asking price €/mq 
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Specifically rental values referring to our prime properties are:  

- Corso Marconi: from 125 €/sqm/year to 150 €/sqm/year for properties in average condition 
up to 175 €/sqm/year; 

- Via Galileo Ferraris: from 100 €/sqm/year to 150 €/sqm/year up to 250 €/sqm/year; 

- Corso Ferrucci: from 100 €/sqm/year to 130 €/sqm/year depending on the size; 

- Via Giordano Bruno: from 70 €/sqm/year to 100 €/sqm/year  

- Via Lugaro: from 75 €/sqm/year to 100 €/sqm/year for properties in average condition up to  
150 €/sqm/year for properties located in business. 

 

Other real estate markets 

We extended our analysis to other local markets as the portfolio comprises properties in other minor 
locations. 

Real estate market at Cinisello Balsamo (Milan) 

The property market at Cinisello is focused along the main artery viale Fulvio Testi where the main 
office and retail properties are located. 

 

MIN MAX MIN MAX MIN MAX MIN MAX

77
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Rental values 

Town
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OUT-OF-TOWN 
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The unsold stock is growing and vacancy rate is hight, rental values are about 100-150 €/sqm/year 

 

Real estate market in Forlì 

Forlì is among the town whose real estate market is more than substantially tied to the residential 
sector. Business and commercial properties only appeal to local operators. 

New office developments are present in the area and good quality buildings characterise the local 
supply. Rental values are generally 125 – 175 €/sqm/year. 

 

 

 

Refurbished office buildings have rental values between 90 and 125 €/sqm/year. 
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Real estate market in Gorizia 

The number of closed transactions registers a downturn while prices and rental values stable. 

 

The office sector is underperforming and normally office premises are within residential buildings 
especially in central locations. 

Office spaces in average condition have the following asking prices: 1.000 €/sqm ed i 1.400 €/sqm 

Rental values are 70-105 €/sqm/annum 

 

Popoli (PE) 

The local real estate market is limited to the residential sector and public offices or government 
agencies. Office premises are generally present in residential buildings. 
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Rental values range from 50 to 75 €/sqm/year, still influenced by the seismic events occurred at 
Popoli. 

 

Reggio Emilia 

The real estate market in Reggio Emilia is mostly residential.  

With reference to the office property market the majority of office premises are rented to local 
occupiers or owned by local companies. Small sized-office spaces are normally predominant and 
located in residential buildings. 

 

 

Redevelopments took place in many part of the town featuring a good quality level of public services 
and facilities. The area of the subject property is included in the redevelopment zones. 

Take up rate is rather low as demand is not robust and more oriented towards letting, rather than 
purchasing a property. 

Rental values range from 100 €/sqm/year and 175 €/sqm/year. 

 

Rozzano (MI) 

Il mercato immobiliare di Rozzano, per quanto afferente il segmento terziario/direzionale, è 
considerato una delle tipiche locations corrispondenti alle periferie terziarie milanesi di cui riveste, 
anche in termini di transazioni, un peso importante per le motivazioni già espresse trattando le 
grandi città in generale e Milano in particolare. 

The office property market of Rozzano is considered an out-of-town submarket of Milan where office 
feature modern and more functional layouts. In terms of transactions it is a significantly important 
market of the Milanese hinterland.  
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YARD VALTECH S.r.l. 

 

The site is well served and has a good road infrastructure, rental values are slightly higher than the 
centre.  

Nevertheless there is still a clear predominance of supply over demand and a growing competitive 
level only partially offset by the recent improvement in terms of accessibility of public transport. 

Rental values range from 150 to 200 €/sqm/year reaching peaks in case of totally refurbished office 
properties. 

 

Terni 

The local residential sector is robust whilst the office market registers an oversupply due to recent 
mixed use developments both in central locations in peripheral areas. Demand is focused on small-
sized properties. The occupiers are mainly local firms. Central locations are the most wanted. The 
area where the subject property is located has a good level of supply but properties are rather 
obsolete. 

Rental values range from 90-150 €/sqm/year, whilst in peripheral area they are about 125 
€/sqm/year. 
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Treviso 

Sale prices and rental values register a mild decline in the office sector in Treviso especially for the 
large amount of newly constructed buildings and the completion of buildings yards leading to a surge 
in supply. Properties time on market registers an extension and discount on asking prices and rental 
values also increases . 

 

 

 

The urban area in Treviso is rather limited therefore demand is focused on office premises both in 
central location and in peripheral areas.  
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Rental values range from 75 and 125 €/sqm/year.  

 

Udine 

The real estate market in Udine is rather stable both in terms of transactions and level of rental 
values and sale prices. 

 

However office property supply outnumbers demand both for letting and buying activities. Average 
rental values range from 100 to 125 €/sqm/year with peaks of 150 €/sqm/year for prime assets in 
central areas. 

 

Varese 

The real estate market registers a decline in terms of rental values/sale prices and number of 
transactions. 
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Demand is rather sluggish and supply is large and diversified depending on the areas, quality and 
size of the property. 

Rental values range from 75 to 300 €/sqm/year highest values are limited to central locations and 
excellent condition of the properties. 

 

Vicenza 

The real estate market registers a decline in transactions. Properties time on market registers an 
extension and discount on asking prices and rental values also increases (up to 15%).  

 

 

 

Large-sized properties require longer time to complete a sale or close a leasing contract. 

The area where the subject property is located was redeveloped and office buildings were 
constructed. Rental values range from 100 to 125 €/sqm/year. 

 

VALUATION 
 

 

Referring to the content of the individual reports produced for every single asset concerning 
limitations, assumptions, parameters, rates, unit values, descriptions, locations, surface areas, Town 
Planning, land registry, detailed valuations, etc ..., hereinafter we report a table assessed properties. 
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Municipality Address 

Bologna Via Delle Lame 109 

Bologna Via Galliera 4 

Bologna Via Paolo Nanni Costa 28 

Bologna Galleria Ii Agosto 1980 5/5A 

Camburzano Camburzano 

Cinisello Balsamo Viale Lombardia  6 - Via Fulvio Testi  117 

Firenze Via San Gallo  126/128 

Forli' Viale Della Liberta' 48 

Gorizia Via Xx Settembre 137 

Legnano Via Fornace Snc      

Milano Via Scarsellini 14 

Milano Viale Edoardo Jenner 73 

Milano Via Amedei 8 

Milano Via Boscovich Ruggero 18 

Milano Via Vittoria Colonna 4 

Milano Via Messina 38 (Torre B) 

Milano Piazza Monte Titano  10 

Milano Via Rombon 11 

Milano Corso Sempione  67 

Milano Via Dell'Unione  1 - Via Torino 21 

Milano Via Messina 38 (Torre D) 

Milano Via Montebello N.18 - Corso Di Porta Nuova N.7 

Milano Via Cernaia 
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Municipality Address 

Milano Via Bisceglie N.120 

Milano Piazza Sigmund Freud 1(Torre A) 

Milano Piazza Sigmund Freud 1 (Torre B) 

Milano Piazza Sigmund Freud 1 (Corpo C) 

Milano Piazza Sigmund Freud 1 (Accessori) 

Milano Via Eritrea 48/8 

Milano Via Marcora 12 

Milano Via Enrico Schievano 7 

Milano Milano Via Adamello - Via Orobia - Via Vezza D'Oglio - Via 
Ortles 

Milano Milano Viale Certosa 218 

Milano Milano Via Cornaggia 6 

Milano Milano Via Cornaggia 6 

Milano Milano Via Cornaggia 6 

Milano Milano Via Dante 7 

Milano Milano Via Bernina, 7 

Milano Piazza S. Fedele 2 

Milano Via San Nicolao N.16 - Piazza Cadorna N.3 

Modena Viale Galileo Galilei 224/230 

Occhieppo Inferiore Occhieppo Inferiore 

Padova Piazzale Della Stazione 6A 

Padova Via Degli Zabarella 54 

Padova Via Ugo Foscolo  2 

Popoli Via Gramsci 100 

Reggio Nell'Emilia Via Della Previdenza Sociale 6/6A 
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Municipality Address 

Roma Ludovico Di Vartema' - Pietro Querini 

Roma Via Domenico Chelini 

Roma Via Denza 

Roma Via Ambrosini 

Roma Monti Tiburtini 

Roma Cassia Nuova  (Via Maffeo Pantaleoni) 

Roma Via Fancelli-Rugantino-Pelizzi 

Roma Via Dei Boccabelli 21 

Roma Ponte Di Nona / Via Prenestina Km 16 - 

Roma Via Roccaporena 44 

Roma Largo Bacigalupo Valerio Snc 

Roma Viale Dell'Arte 68 

Rozzano Milanofiori - Via Strada 7 

Rozzano Milanofiori - Via Strada 8 

San Bernardino Verbano S. Bernardino A Verbano             - 

San Donato Milanese Strada Statale Nuova Paullese, 415 

Terni Via Bramante 41/43 

Torino Corso Galileo Ferraris 32 

Torino Via Lugaro 15 

Torino Via Giordano Bruno 84 

Torino Corso Ferrucci 112 

Torino Corso Ferrucci 112 

Torino Corso G. Marconi 10 

Treviso Via Piave 19 
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Municipality Address 

Udine Via Gorghi 18 

Varese Via Alessandro Volta, 1-3-5 

Varese Via Sacro Monte Snc  

Venezia Lido Riviera San Nicolo' 55 

Vicenza Via Giuseppe Zampieri 22 

Vico Equense Monte Faito - 

 

The overall value of the entire portfolio is € 1,952,501,000.00 with rounding (one billion nine 
hundred fifty two million and five hundred and one thousand/00 Euro) 

 

FINAL NOTE 
 

Our valuations and our studies are kept strictly confidential with Yard Valtech srl and the companies 
owning the assets examined Beni Stabili S.p.A. SIIQ, Beni Stabili Immobiliare 5 S.r.L., Beni Stabili 
Immobiliare 8 S.p.A., Beni Stabili Immobiliare 9 S.p.A. e Sviluppo Ripamonti S.r.L. 

The content of the report can be shown, in full, to any other advisors of the companies mentioned 
above and the financing banks while the rest of the information contained in this valuation report 
can only be disclosed to third parties with prior written consent of Yard Valtech SrL, except when it 
is require by law or regulations.  

 

TRANSLATION 
Should any discrepancies arise between the two versions of the valuation update, the Italian version 
is to be considered the official one. 
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The present report was prepared by: 
 
 
 
 

Dott. Arch. Antonio Dallera 
Amministratore Delegato 

Yard Valtech S.r.l. 

Dott. Alberto Quaretti 
Valuation Division Director 

Yard Valtech S.r.l. 
 
 

With the support of  
 
Yard – Research Division 
Dott.ssa Daniela Angioletti 
 

Yard Valtech S.r.l. 
Corso Vittorio Emanuele II, 22 

20122 – Milano 
Tel. +39.02.778070.1 
Fax. +39.02.76319216 

www.yard.it 
 

 
 

Dott. Arch. Antonio Dallera



Call of the Shareholders’

Meeting



Beni Stabili S.p.A. SIIQ
Registered office in Rome, via Piemonte 38
Authorized share capital Euro 287,922,232.60
Subscribed and paid in share capital Euro 226,959,280.30
Tax Code and Rome Companies Register number 00380210302
VAT no. 04962831006

CALL OF THE GENERAL MEETING

The Shareholders are called to the General Meeting at the Auditorium of Beni Stabili S.p.A. SIIQ in 

Milan, Via Carlo Ottavio Cornaggia 8, on single call on 7 April 2016 at 11:00 a.m. to discuss and decide 

on the following

AGENDA

1. Financial Statements as at 31 December 2015 and related Management Report. Board of Statutory 

Auditors Report on the period ended 31 December 2015. Dividend distribution to Shareholders.

 Pertinent and consequent resolutions.

2. Board of Directors:

2.1 Appointment of the Board of Directors for the years 2016-2017-2018, following the determi-

nation of the number of its members and their duration in office, according to the list voting 

system set forth in article 13 of the Articles of Association.

 Pertinent and consequent resolutions.

2.2 Determination of the total remuneration to assign to the Board of Directors.

 Pertinent and consequent resolutions.

3. Examination of the first section of the Remuneration Report.

 Pertinent and consequent resolutions.

* * *

General Meeting attendance

The legal right to participate in the General Meeting and to exercise voting rights is confirmed by 

notice issued to the Company, pursuant to relevant law and the Articles of Association, by authorised 

intermediaries acting on behalf of the interested parties, which must reach the Company by the end 

of the third trading day prior to the date of the General Meeting or, at the latest, before discussion 

of items on the agenda indicated in the individual notice of call. Note that confirmation from the 

authorised intermediaries is provided on the basis of records held on close of business on the seventh 

trading day prior to the date of the General Meeting, i.e. by close of business on 29 March 2016 (the 

record date). It should also be emphasised that persons proving to be holders of shares only after 

that date shall not have the right to attend or vote at the General Meeting.

Every Shareholder has the right to be represented by a third party, who need not be a Shareholder, 

by written proxy notified by the means and terms specified by law. A form for use in delegating 

proxy representation at the Meeting can be obtained from the authorised intermediaries or from 

the Company website. Those wishing to attend the General Meeting as Shareholder representatives 

must submit the relevant document at the time of registering attendance at the Meeting, or via the 

certified email address benistabilispasiiq@legalmail.it. In accordance with the Articles of Association, 
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the Company does not make use of the option to appoint a representative to which Shareholders may 

delegate voting proxy.

Note that attendance of the General Meeting via electronic means is not envisaged, nor the option to 

exercise voting rights by correspondence or by email notification.

Additions to the Agenda and presentation of new proposed resolutions

Any Shareholder who, individually or collectively, represents at least one fortieth of the share capital, 

may within ten days of publication of this notice of call request addition to the agenda of other mat-

ters to be discussed, indicating those matters in their application, or presenting proposed resolution 

on items already on the agenda. Applications, together with the certificate attesting ownership of the 

share, must be submitted in writing, via recorded delivery letter, to the registered office of the Com-

pany, addressed for the attention of the Corporate Office, or sent to the certified email address be-

nistabilispasiiq@legalmail.it. Otherwise, those with voting rights may individually present proposed 

resolutions in the shareholders’ meeting. Disclosure of additions to the agenda, or the presentation 

of further proposed resolutions on items already on the agenda, are made in the same ways prescri-

bed for publication of the notice of call, at least fifteen days prior to the date of the General Meeting. 

Additional proposed resolutions on items already on the agenda are made available to the public in 

the same ways of the reports on each of the items of the agenda and at the same time as publishing 

news of the presentation. Addition to the agenda is not permitted for topics on which, in accordance 

with law, the General Meeting resolves on proposals from the administrative body or on the basis 

of a project or report prepared by it. Shareholders requesting addition to the agenda shall prepare 

a report giving the reason for the proposed resolutions on the new items for which it proposes di-

scussion or the reason relating to additional proposed resolutions presented on items already on 

the agenda. Those Shareholders must deliver the report to the Board of Directors - by the methods 

indicated above for applications for additions - by the final deadline for submission of the application. 

The Board of Directors will then disclose to the public the report accompanied by any assessments, 

when publishing disclosure of the addition or presentation to the agenda, in the same ways envisaged 

for documentation relating to the General Meeting.

Right to ask questions

Every Shareholder has the right to ask questions on matters indicated in the agenda even prior to the 

Shareholders’ Meeting, by submitting a written query, which must be received by the 4 April 2016, 

to the registered office of the Company, c/o the Corporate Office, or via the certified email address 

benistabilispasiiq@legalmail.it, on which the Company reserves the right to provide a single reply to 

questions on the same issue.

Information for Shareholders

Note that the share capital is divided into 2,269,592,803 ordinary shares with a nominal value of 0.10 

Euro each, and each share gives the right to one vote at the General Meeting. At the time of issue of 

this notice of call, the Company directly holds 961,000 treasury shares, equal to 0.04% of the share 

capital, on which the right to vote and right to receive profits are suspended in accordance with law.

With reference to the second item on the agenda, pursuant to Art. 147-ter of Italian Legislative Decree 

58/1998 (the Finance Consolidation Act) and Art. 13 of the Articles of Association, the whole Board 

of Directors is appointed on the basis of lists submitted by Shareholders, in which the candidates 

must ordered by sequential numbering, indicating which are the directors holding independent 

requisites. Moreover, each list, except for those containing a number of candidates less than three, 

must include both at least one third (“Full Quota”) of individuals belonging to each gender, and a 



65

C
O

R
P

O
R

ATE
 P

R
O

F
IL

E

number of candidates holding, in the majority, independent requisites.

Only Shareholders who, individually or collectively with other Shareholders, represent at least 1% of 

the share capital have the right to submit lists. 

No Shareholder may, either individually or jointly, submit more than one list, including by proxy or 

through a trust, and each candidate may be present on one list only, on pain of ineligibility.

The lists must be filed with the Corporate Office at the registered office of the Company, or submitted 

via the certified email address benistabilispasiiq@legalmail.it, at least twenty-five days prior to 

the date of the General Meeting (13 March 2016, extended to 14 March 2016, the first subsequent 

business day), together with the documents and/or disclosures envisaged in current regulations 

on such matters, especially including certification issued by an authorised intermediary confirming 

the aforementioned possession of shares, candidate CVs and declarations by which the candidates 

accept their candidacy and - under their own responsibility - confirm that there are no grounds for 

their ineligibility or forfeit and that the current legal requisites for the office in question are satisfied. 

Note that the certification can also be submitted after filing of the lists, provided it is received at 

least twenty-one days prior to the date of the General Meeting. The Company will disclose such 

documents to the public at least twenty-one days prior to the date of the General Meeting, by the 

methods indicated below.

Documents relating to items on the agenda will be disclosed by the deadlines envisaged under 

related applicable regulations, at the registered office at via Piemonte 38, Rome, on the Borsa Italiana 

S.p.A.’s website, on the authorized central storage mechanism “1Info” (www.1info.it) and also on the 

Company’s website www.benistabili.it, where are even available the current Articles of Association 

and any documents required by law.

Rome, 25 February 2016

Beni Stabili S.p.A. SIIQ

for the Board of Directors

The Chairman

(Enrico Laghi)

* * *

An extract of this notice has been published on “Il Sole 24 Ore” of 25 February 2016.





Consolidated
Financial
Statements

Management Report

for the year ended 31 December 2015
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Physical occupancy rate

(Core portfolio)

Market value of the real estate portfolio

 (millions of Euro)

Lease payments -7.3%

compared to 31 December 2014

 [4.1%  on a comparable basis - LfL] 

(millions of Euro)

Average duration of lease contracts (years)

(Core portfolio)

KEY PROPERTY AND FINANCIAL INDICATORS 

For further details on the real estate portfolio, see the “Real estate portfolio” paragraph.

31.12.2015 210.6

227.131.12.2014

31.12.2015 9.9

6.331.12.2014

31.12.2015 96.8%

95.2%31.12.2014

31.12.2015 3,904.9

4,093.031.12.2014
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Net accounting borrowings/book value of the real estate portfolio
(including preliminary sales contracts and transfer tax) (*)

LTV

Net current borrowings/real estate

portfolio value    

 

Net accounting borrowing/book value of the real estate portfolio

Net Group income

(millions of Euro)

INTEREST COVER RATIO

EBITDA (excluding margins from sales)/net 

cash financial charges

Recurring net Group cash result

(millions of Euro)

Key economic, financial and equity indicators

For further details on the above figures (in millions of Euro), see the “Results for the year” and “Financial 

position” paragraphs.

NNNAV per share (millions of Euro)

0.797 Euro as at 31.12.2014

0.756 Euro as at 31.12.2015

(*) Compared to the index calculated on the basis of the accounting data, this quantification of LTV takes into consideration the 
effects on the real estate portfolio and on the debt associated with the completion of the preliminary sales agreements and 
other transfer agreements that are expected to be turned into deeds with sufficient certainty.

31.12.2015 (66.3)

31.12.2014 (231.6)

99.431.12.2015

87.231.12.2014

31.12.2015 1,714.8

31.12.2014 1,808.9

2.3031.12.2015

1.7931.12.2014

50.9%

52.7%31.12.2015

50.8%

52.9%31.12.2014
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DATA RELATING TO SHAREHOLDERS AND MARKET PERFORMANCE 

The shareholding structure of the Company is as follows: 48.5% of shares held by Foncière des 

Régions, approximately 5.7% shares held by Crédit Agricole S.A. and 45.8% free float shares.

During 2015, Beni Stabili shares recorded a positive performance of +19.0% compared both to the 

FTSE MIB index (+12.0%) and the EPRA index (+15.2). At the end of 2015 the price of the share was 

0.69 Euro.

Source: Reuters; data as at 31 December 2015

Source: Beni Stabili S.p.A. SIIQ  
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MAIN EVENTS DURING THE YEAR

Framework agreement on the real estate portfolio leased to Telecom Italia 

In April, a binding framework agreement was signed with Telecom Italia S.p.A., aimed at the extension 

and strengthening of the partnership relating to the real estate portfolio leased to the company.

The portfolio, acquired by the Beni Stabili Group from Telecom Italia S.p.A. in  2000 and concurrently 

leased to the latter, with the first expiry date in November 2021, as at 31 December 2015 included 

152 properties valued at approximately 1.6 billion Euro and corresponding to annual rent payments 

of approximately 102.4 million Euro.

The agreement provides for the following four main points: 

• the signing of new lease contracts for 147 properties (of which 6 properties were sold as at 31 

December 2015), with new minimum durations between 9 to 21 years (in addition to an extension 

option for a further 6 years) compared with an average reduction of existing rents amounting to 

7.5 million Euro (7.5% of rents in effect at the time of the signing of the agreement relating to 

contracts being extended). The new contracts were already signed on 30 June 2015 and have 

identical terms and conditions with respect to those previously in place, with the exception of 

the changes in duration of the economic terms described above and the simplification of some 

outdated provisions. The new lease contracts also provide for a right of first offer in favour of 

Telecom Italia in case of sale, for specific properties. With the signing of these new lease contracts, 

the weighted average duration of leases in the Telecom Italia portfolio (until the first expiry date) is 

equal to more than 15 years, compared to the previous 6.6 years1;

• the repurchase by Telecom Italia of 2 properties for a price of 126.3 million Euro, in line with their 

market value and their balance sheet value as at 31 December 2014; one sale was finalised in 2015 

and the other was completed in January 2016;

• the commitment of the Beni Stabili Group in coordination with Telecom Italia, to carry out works 

valued at 37.8 million Euro over the next 3 to 5 years on core properties that have already been 

identified, located in major Italian cities (primarily in Milan) and approximately 94% concentrated 

in the range of properties with lease contracts with a minimum duration of 18-21 years2.

 Among other things, these investments will be aimed at improving the energy efficiency and the 

layout of the buildings subject to the interventions, as part of the strategy announced focused on 

promoting “green lease” rental formulas;

• a preliminary agreement between the Beni Stabili Group and Telecom Italia, aimed at the valuation 

study of 6 properties located in Milan, Rome and Naples and characterised by the potential for 

property development and alternative use; the initiative is also aimed at enabling the early release 

of the properties by Telecom Italia with respect to the new contractual deadlines.

1 The weighted average duration of leases on the total Imser 60 portfolio (no. 156 properties, net of 2 properties that will be 
repurchased by Telecom Italia) has increased from the initial 6.6 years to over 15 years, with a reference date of 30 April 2015.

2 The remainder of the investments will be completed on properties with lease contracts with a minimum duration of 12 years.
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For 9 properties, which were not included within the scope of the Framework Agreement 

(approximately 6% of the initial rental income of the portfolio leased to Telecom Italia), the original 

lease contracts with a first expiry date of November 2021 will remain in place.

The agreement further improves the long-term visibility of the property assets managed by the 

Beni Stabili Group and consolidates the Company’s competitive position in the Italian and European 

markets, increasing the quality of its assets and the predictability of related rental cash flows.

Property renting

In addition to what has already been stated relating to the real estate portfolio leased to Telecom 

Italia, during the course of 2015 a total of 47 new contracts were also signed, corresponding to 

approximately 20,100 square metres of space and 6,300 thousand Euro in new standard annual rents. 

Of these contracts, 6 will come into effect subsequent to the year end, corresponding to approximately 

4,000 square metres of space and 653 thousand Euro in standard annual rents. 

To the new contracts, renewals for approximately 40,500 square metres of space and annual rents of 

approximately 6,500 thousand  Euro are added. 

During the financial year, no. 2 lease contracts signed in previous years corresponding to 

approximately 1,590 square metres of space and 230 thousand Euro in standard annual rents. To 

these, the activation of 1 renegotiation agreement for 573 square metres of space for leases in line 

with previous ones is added. 

Property purchases and sales  

In August, following the conclusion of a selection process which saw the involvement of major 

direct investors active in the Italian market, mostly foreign, Beni Stabili S.p.A. SIIQ and its partners 

(Varde Partners and Borio Mangiarotti S.p.A.) won the bid, launched by Cassa Depositi e Prestiti 

Immobiliare, for the purchase of a portfolio of five properties and a buildable area located in the 

Municipality of Milan. Two properties are primarily intended for office space use, while the remaining 

three properties and the buildable area are residential.

Beni Stabili S.p.A. SIIQ will acquire the two properties mainly intended for office use, located in Milan 

at Corso Italia n. 19 and via Principe Amedeo n.5 with a total gross surface area of approx. 22,445 

square metres, while the four properties intended for residential use will be acquired by its partners. 

Following renovation works, the two properties in Corso Italia and via Principe Amedeo will be 

included in the Core portfolio and will be leased at market rents.

The purchase price will amount to 79,000 thousand Euro, of which 38,000 thousand Euro corresponds 

to the property in Corso Italia n. 19 and 41,000 thousand Euro to the property in via Principe Amedeo 

n. 5.

The preliminary contract of sale was signed on 4 August 2015 and provides for a payment of 10,000 

thousand Euro as an advance payment of the total cost. The final purchase of the two properties is 

contingent on certain general conditions being met.

The acquisition is perfectly consistent with the rotation strategy of the Group’s portfolio aimed at 

increasing the Class A Sustainable Offices component in the centre of Milan, where is has already 

focused more than half of its total portfolio. 

On the other hand, sales activities involved 9 properties and one plot of land, 7 properties of which 

belong to the so-called portfolio leased to Telecom Italia S.p.A..

The sales were made at a price totalling 203,300 thousand Euro against a carrying amount at the 

date of sale of 200,389 thousand Euro and marketing costs and other costs related to the sale 
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amounting to 2,664 thousand Euro.

Furthermore, as at 31 December 2015, there are no. 5 preliminary sales contracts in place, 

corresponding to properties for a carrying amount of 58,172 thousand Euro. The sale of these 

properties will be made at a price of 58,758 thousand Euro (before marketing costs and other costs 

related to the sale amounting to 586 thousand Euro). 

Financing and refinancing activities during the financial year 

On 30 March 2015, Beni Stabili S.p.A. SIIQ issued, through a private placement procedure, unsecured 

senior bonds for a total nominal value of 125,000 thousand Euro and a par value of 100 thousand Euro.

The bond has a term of 7 years, provides for the payment of an annual deferred coupon rate of 2.125% 

and was issued at a price of 99,672 Euro compared to the nominal price, with an initial investor return 

of 2.176%.

The bonds were listed on the official list of the Irish Stock Exchange and have been admitted to 

trading on the regulated market (Main Securities Market) of the Irish Stock Exchange.

The net proceeds from the issuance of the bonds was used to refinance part of the existing debt 

maturing in 2016, amounting to 125,000 thousand Euro. The operation has allowed the average 

duration of the Group’s consolidated debt to be extended and contributed to the reduction in the 

average cost of the same.

On 23 April 2015, Beni Stabili S.p.A. SIIQ repaid at maturity the convertible bond called “€ 115,000,000 

3.875 per cent. Convertible Bonds due 2015”, issued on 23 April 2010 and listed on the official list of 

the Luxembourg Stock Exchange.

Outstanding bonds were fully redeemed at their nominal value, for a total amount of 105,538 thousand 

Euro, through the use of financial resources already held by the Company.

It should be remembered that in October 2013, through a reverse book-building operation, Beni 

Stabili S.p.A. SIIQ had repurchased bonds initially issued for a nominal value of 119,462 thousand 

Euro.

On 9 June 2015, a mortgage loan with a nominal value of 255,000 thousand Euro was signed, with a 

total duration of 10 years, bearing interest at a rate equal to the 3 month Euribor rate, plus a spread 

of 140 bps.

The financing of this loan took place in two tranches, of which:

•  the first, carried out on 9 June 2015, in the amount of 90,000 thousand Euro;

• the second, carried out on 17 December 2015, in the amount of 165,000 thousand Euro.

The liquidity resulting from the disbursement of the first tranche was used primarily for the 

closure of two existing medium and long-term loans, totalling 62,668 thousand Euro. Similarly, the 

disbursement of the December tranche was fully allocated to the closing of an existing loan, totalling 

162,596 thousand Euro.

On 3 August 2015, following the completion of a public procurement procedure, Beni Stabili S.p.A. 

SIIQ issued bonds for a total amount of 200,000 thousand Euro, divided into bonds with a nominal 

value of 100 thousand Euro, convertible into common shares of the Company.

The placement of the bonds was directed exclusively at qualified investors and the bonds have not 

been sold or offered in the United States of America, Canada, Australia, Japan, South Africa and in 

any other jurisdiction in which the offer or sale of securities are prohibited under applicable laws.

The bonds were issued at par, have a maturity of 5 years and 181 days from the date of issue and 
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provide for payment of a fixed coupon of 0.875% per year, payable semi-annually in arrears on 

January 31 and July 31 of each year, beginning from 31 January 2016 (short first coupon).

The initial conversion price will amount to 1.0001 Euro, corresponding to a premium of 32.5% on the 

weighted average price of the shares (VWAP), as noted on the Italian Telematic Stock Exchange on 23 

July 2015. This conversion price may be the subject to possible future anti-dilution adjustments. In 

particular, the conversion price will be adjusted down to take into account any dividend distributions 

made by the Issuing Company each year, for amounts exceeding 0.024 Euro per share.

In compliance with the regulation of the bond loan, Beni Stabili S.p.A. SIIQ will have the right, when 

exercising its conversion rights, to regulate the latter by choosing whether to deliver its ordinary 

shares to Bondholders, to pay an amount of money that corresponds to the value of the shares, or to 

deliver a combination of shares and cash.

The bonds were admitted to trading on the ExtraMOT PRO segment managed by the Italian Stock 

Exchange.

Proceeds from the issue of the above bond was used to optimise the financial structure and the cost 

of the issuer’s capital, through financing the repurchase of the bonds constituting the convertible 

bond with a total nominal value of 225,000 thousand Euro issued in 2013 and maturing in 2018. The 

repurchase was executed upon completion of a reverse book-building procedure launched by the 

Beni Stabili S.p.A. SIIQ company, together with the procedure for placement of the aforementioned 

new convertible bond. 

In particular, on 4 August 2015, bonds with a nominal value totalling 219,100 thousand Euro 

(approximately 97.38% of the entire bond issue) were repurchased, which were immediately cancelled 

under their own rules. The amount paid for the repurchase totalled 132,981 Euro for each 100,000 

Euro of nominal value of each of the repurchased bonds, to which the payment of the nominal rate of 

interest accrued but not yet paid at the repurchase date was added.

Upon completion of this transaction, bonds with a nominal value of 5,900 thousand Euro remained 

in circulation, of which 100 thousand Euro were converted into ordinary Company shares in August 

2015.

On 10 September 2015, in accordance with the regulation of the loan, the Company exercised an 

option of early redemption of the bonds still in circulation for a nominal amount of 5,800 thousand 

Euro, with the option for Bondholders to exercise their rights of conversion by 5 October 2015. The 

repayment of the bonds for which a conversion request was not submitted (amounting to a nominal 

value of 2,700 thousand Euro) took place on 12 October 2015, while the fulfilment of requests for 

the conversion of other residual bonds (amounting to a nominal value of 3,100 thousand Euro) was 

carried out in cash, in accordance with the regulation of the loan, without new shares being issued. 

In addition to the above, please note that:

•  on March 17 the extension of a bullet loan with a nominal value of 45,000 thousand Euro was 

signed, moving forward its maturity date from August 2015 to August 2021, with a corresponding 

margin reduction from 1.65% to 1.50%;

• on 13 May 2015, in accordance with the corresponding contractual provisions, the second tranche of 

a loan that had already been signed during the previous year was disbursed, increasing the nominal 

value from 47,556 thousand Euro to 110,000 thousand Euro. The loan has a maturity date of January 

2021 and accrues interest at a rate equal to the 3 month Euribor rate, plus a spread of 180 bps. Cash 

in the amount of 56,955 thousand Euro obtained from the second tranche was used to repay a loan 

with a 2015 maturity date;

• on 20 July 2015 a loan with a nominal value of 152,544 thousand Euro and an original maturity 

date of July 2016 was repaid in advance, as part of the ordinary business optimisation of the cost 
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of debt; the reimbursement was made using a portion of the cash derived from the subscription 

of new unsecured corporate loans for a total nominal value of 200,000 thousand Euro, which on 31 

December 2015 corresponded to an average duration of 1.09 years and provided for the recognition 

of interest equal to the 3 month Euribor rate, plus an average spread of 1.06%.

• during the course of the financial year, additional funding with maturity dates in 2015 and 2016 

and totalling 116,155 thousand Euro was reimbursed using available liquidity and credit lines.

The above transactions have made it possible to extend the residual average maturity of Group debt 

to 4.28 years, calculated as at 31 December 2015, and to contain the monetary cost (spread plus 

reference rate including hedging transactions) within the 3% limit for the entire 2015 financial year. 

This monetary cost is also subject to a further reduction during the 2016 financial year, which will 

benefit for its entire duration from the decreased burden of new loans taken out in 2015.  

Judgment of the Court of Cassation in connection with the ongoing litigation dispute with 
the Department of Revenue for the acquisition of the Immobiliare Fortezza S.r.l. company   

On 23 December 2015 the final ruling (no. 25484 of 18 December 2015) was filed with the Registrar 

of the Court of Cassation, concerning the ongoing litigation between Beni Stabili S.p.A. SIIQ and the 

Comit Pension Fund, on the one side, and the Department of Revenue, on the other, relating to the 

sale of the investment in the Immobiliare Fortezza S.r.l. (acquired in 2006 following completion of a 

competitive procedure put in place by the above-mentioned Fund).

As stated in the 2014 Financial Statements, the appeal sentence, in favour of Beni Stabili and of the 

Comit Fund, had in fact been contested before the Court of Cassation by the Attorney General’s Office, 

on behalf of the Department of Revenue. For its part in April 2012, Beni Stabili, together with the 

Comit Pension Fund, had therefore filed a counter and cross-appeal to oppose the tax administration 

claims and to have the appeal sentence confirmed.

On completion of the proceedings, the Court of Cassation upheld the appeal filed by the Department 

of Revenue and once again deferred the decision on the merits to another section of the Regional Tax 

Commission of Lombardy, in relation to which, on 21 January 2016, Beni Stabili resumed the case 

and put forward again the matters relating to the dispute. The same was done by the Comit Pension 

Fund.

At the same time, during the same month of January, the Department of Revenue granted the 

Company and the Comit Pension Fund the suspension by administrative action of the 60 days term 

for the payment of the demand for settlement originally served to the latter parties and subject to the 

dispute. The ruling of the Court of Cassation, which recognised the legitimacy of the application of 

Art. 20 of Italian Presidential Decree no. 131/1986 to the present case as claimed by the Department 

of Revenue, but which did not rule on other relevant and material issues appealed (primarily the 

violation of the right to a preliminary rebuttal and the presence of the required conditions for the 

application of the allowances provided for in Art. 18 of Italian Legislative Decree no. 124/1993), has 

basically brought back the terms of the issue to the situation that existed prior to the outcome of the 

appeal sentence.

On account of the objective uncertainty related to the complexity of the issues under consideration, 

as well as due to a certain level of erratic behaviour associated with the position taken by the Court in 

relation to the same, it was prudently considered appropriate to include in the Financial Statements 

as at 31 December 2015, a provision for risks totalling 55,250 thousand Euro against the risk of a 

possible unfavourable outcome in the later stages of the proceedings. The amount of the provision 

represents an estimation of the potential liability for the Group related to the claims made by the Tax 

Authorities, restated as 42,000 thousand Euro taking into account taxes already paid in 2006 and the 
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failure to apply reduced rates for certain property categories, together with interest calculated at the 

date of the Financial Statements, which might be solicited in the event that the “complementary” 

nature of the tax may be recognised definitively.

As made in the past, the Company considered it reasonable to record a provision for the potential 

tax risk, even if this involves an operation organised and structured by the Comit Pension Fund 

independently and based on the opinion of an authoritative legal tax firm made available to 

competitors under the tendering procedures, in view of the existing uncertainties concerning the 

definitive allocation of a potential tax burden. 

Integration between Investire SGR, Beni Stabili Gestioni SGR and Polaris Real Estate SGR     

On 1 January 2015 the merger by incorporation of Beni Stabili Gestioni S.p.A. SGR and Polaris Real 

Estate SGR into Investire SGR (Banca Finnat) was completed.

The integration was aimed at creating a primary national operator in the fund management sector, 

with approximately 7 billion Euro in assets being managed through nearly 30 real estate funds, with 

benefits also being gained by capitalising on the industrial and strategic synergies of the companies 

involved in the operation. 

The company resulting from the integration is 50.2% controlled by Banca Finnat, while the remaining 

shareholdings are as follows: Beni Stabili Group (17.9%), Regia S.r.l. (11.6%), Fondazione Cariplo 

(8.6%), Cassa Italiana di Previdenza e Assistenza dei Geometri (7.7%), ICCREA Holding (2.4%) and 

Fondazione Cassa di Risparmio di Forlì (1.5%).

Following the described operation, beginning from 1 January 2015, the stake in the new entity 

resulting from the merger is assessed in the Beni Stabili Group Consolidated Financial Statements 

using the Net Equity Method, while up to the previous financial year, Beni Stabili Gestioni S.p.A. – 

SGR was consolidated using the line-by-line method. The recognition of the operation also led to 

the recording in the Beni Stabili Group Income Statement for the 2015 financial year, of a positive 

margin equal to 3,900 thousand Euro, deriving primarily from the valuation of the goodwill of the Beni 

Stabili Gestioni S.p.A. – SGR (as quantified by independent consultants) made in the context of the 

integration, net of transaction costs.

Merging of Imser 60 SIINQ S.p.A. and B.S. Immobiliare 8 S.p.A. SIINQ into Beni Stabili 
S.p.A. SIIQ    

On 27 April 2015, following the completion of the process of simplification and rationalisation of the 

Group structure put in place in recent years, the deed for the merger by incorporation into Beni Stabili 

S.p.A. SIIQ of the wholly-owned subsidiaries, Imser 60 SIINQ S.p.A. (owner of the real estate portfolio 

leased to Telecom Italia) and B.S. Immobiliare 8 S.p.A. SIINQ was drawn up.

The merger was finalised during the month of May 2015, with the completion of enrollment in the 

register of companies provided for by law. The corresponding accounting and tax effects were applied 

retroactively to 1 January 2015.

Beni Stabili S.p.A. SIIQ appoints new CEO    

On 21 October 2015 the Boards of Directors of Beni Stabili and of Foncière des Régions appointed 

Christophe Kullmann as CEO of Beni Stabili, replacing Aldo Mazzocco who leaves the Group.

Beni Stabili and Aldo Mazzocco have reached a settlement agreement which provided for, among 

other things, the latter’s resignation from the position of Director and Chief Executive Officer of the 

Company as of 21 October 2015, with acknowledgement in his favour of the allowance provided for in 

the event of early termination, equal to a gross amount of 2,000 thousand Euro.
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Real estate portfolio

As at 31 December 2015, the overall market value of the Group’s real estate portfolio amounts to 

3,904,926 thousand Euro (3,902,633 thousand Euro at book value), against 4,093,027 thousand Euro 

as at 31 December 2014 (4,091,491 thousand Euro at book value). The reduction is largely due to 

sales completed during the period.

Based on the strategy defined on properties, the portfolio is divided into the following three categories:

• Core Portfolio: with a 3,556,825 thousand Euro market value;

• Development Portfolio: with a 250,050 thousand Euro market value;

• Dynamic Portfolio: with a 98,051 thousand Euro market value.

The most important information regarding the three management categories is summarised in the 

following table: 

31.12.2015 Number of 

properties

Gross 

rentable 

area (sq.m)

(excluding

land)

Carrying 

amount 

(thousands 

of Euro)

% carrying 

amount on 

the total 

portfolio 

value

Market 

value 

(thousands 

of Euro)

Annual 

rent 

(thousands 

of Euro)

Gross 

return % 

on market 

value

Gross return 

% on market 

value with 

standard 

rents

Occupancy 

rate

(%)

Office Telecom 
Italia 150 1,095,362 1,600,775 41.0% 1,600,775 102,009 6.4% 6.4% 100.0%

Office Others 43 435,887 1,617,293 41.4% 1,619,380 76,824 4.7% 5.2% 90.1%

Retail 13 92,230 336,670 8.6% 336,670 18,022 5.4% 5.9% 90.7%

Core

portfolio 206 1,623,479 3,554,738 91.1% 3,556,825 196,855 5.5% 5.8% 96.8%

Dynamic 

portfolio 34 77,181 97,845 2.5% 98,051 1,608 1.6% 1.9% 24.3%

Development 

portfolio (*) 3 49,591 250,050 6.4% 250,050 0 0.0% 0.0% 0.0%

Total 243 1,750,251 3,902,633 100.0% 3,904,926 198,463 5.1% 5.3% 90.9%

(*)  The gross leasable of Development Portfolio refers to the actual status of the existing buildings before the start of the works.

Core Portfolio: includes high quality properties, most of which leased, with medium and long-term 

lease contracts and with high standing tenants. The strategy established in connection with the 

Core Portfolio consists in medium and long-term management with the aim of reinforcing relations 

with the current tenants and developing future opportunities. The core business activity of these 

properties is optimisation of the rental position with the aim of achieving full occupancy with rents in 

line with the market. 

As at 31 December 2015, the Core portfolio includes 206 properties, primarily intended for office use, 

with a total carrying amount of 3,554,738 thousand Euro, representing approximately 91.1% of the 

Group’s entire real estate portfolio. 
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The allocation of the Core portfolio in terms of intended use is as follows.

Changes in the carrying amount of the Core Portfolio during the 2015 financial year are summarised 

in the following table:

(€/000) Investment 

properties

Operating 

properties

Assets held 

for sale

Total 

Core

Portfolio

Balance at 31 December 2014 3,657,890 18,750  90,996 3,767,636 

Purchases/price adjustment (96)  -    -   (96)

Capex 14,098  412  -   14,510 

Sales (98,450)  -   (100,889) (199,339)

Depreciation  -   (586)  -   (586)

Reclassifications (172,530) (1,483) 142,397 (31,616)

Balance as at 31 December 2015 

before valuation of property 

assets 3,400,912 17,094 132,505 3,550,511 

Net write-ups/(write-downs) 6,048  -   (1,820) 4,229 

Balance at 31 December 2015 3,406,960 17,094 130,685 3,554,739 

The occupancy rate of this real estate portfolio, as at 31 December 2015, whose total leasable area 

amounts to 1,623,479 square metres, is 96.8%.

Annual lease payments amount to 196,855 thousand Euro and correspond to a 5.5% gross return 

on the market value (5.8% topped-up, in other words with standard rents after the absence of the 

incentives included in certain contracts in the early years of the same). 

The average duration of these contracts is 9.9 years, while the Telecom portfolio has an average 

duration of 14.6 years. 
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The most important tenants as at 31 December 2015 are:

With reference to geographic location, on the other hand, note that approximately 52.7% of the value 

of these properties is concentrated in Milan (45.3%) and Rome (7.4%). 
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The 10 main properties belonging to the Core portfolio are as follows:

Location

(City and address)

Type of 

Asset

Gross 

rentable 

area (sq.m)

(GLA)

Portfolio to 

which the 

property 

belongs

Legal title of 

availability

% owned 

by the 

Group

Year of 

acquisition

Year  of 

completion of 

redevelopment 

activities/ 

refurbishment

EPRA 

Financial 

Vacancy

(per ERV)

Milan, Piazza Freud 
(Garibaldi complex) Property 44,650 Office Others Owned 100% 2004 2013 1.7%

Milan,
via Montebello 18 Property 25,802 Office Others Owned 100% 2002 na 0.0%

Naples, Centro 
Direzionale Snc Property 63,477

Office
Telecom Italia Owned 100% 2000 na 0.0%

Milan, via Marco 
Aurelio 24-26 Property 61,400

Office
Telecom Italia Owned 100% 2000 na 0.0%

Milan,
via San Nicolao 16 Property 11,705 Office Others Owned 100% 2002 2014 0.0%

Milan, via Dante 7 Property 6,199 Office Others Owned 100% 2006 na 30.5%

Milan,
via Lorenteggio 266 Property 31,942 Office Others Owned 100% 2002 na 0.0%

Milan, via dell’Unione 1 Property 7,157 Office Others Owned 100% 2006 na 0.0%

Milan,
Galleria del Corso 4 Property 5,015 Office Others Owned 100% 2006 na 0.0%

Milan,
Piazza San Fedele Property 5,129 Office Others Owned 100% 1999 na 0.1%

Dynamic Portfolio: this category includes a real estate portfolio for which the strategy contemplates 

dynamic management in order to optimise its value, also through re-letting, renovation and 

subsequent disposal. 

As at 31 December 2015, the Dynamic Portfolio includes 34 properties with a total carrying amount 

of 97,845 thousand Euro, representing approximately 2.5% of the Group’s entire real estate portfolio. 

The occupancy rate as at 31 December 2015 is 24.3%.

Changes in the carrying amount of the Dynamic Portfolio during the 2015 financial year are 

summarised in the following table:

(€/000) Assets held

for sale

Trading

properties

Investment 

properties

Total 

Dynamic Portfolio 

Balance at 31 December 2014 1,000 63,305  78,870 143,175 

Capex  -   1,090 558 1,649 

Sales (960) (90)  -   (1,050)

Reclassifications  -   (22,600)  -   (22,600)

Balance as at 31 December 2015 before 

valuation of property assets 40 41,705 79,428 121,174 

Net write-ups/(write-downs) (40) (7,630) (15,658) (23,329)

Balance at 31 December 2015 0 34,075 63,770 97,845 
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Development Portfolio: includes properties and/or areas to be renovated, converted and developed. 

The strategy for this portfolio provides for developing properties and/or portfolios of properties 

predominantly for commercial use, mainly to be rented. The Development Portfolio is one of the 

pipelines of the Core Portfolio. The predominant activity regarding these properties is building/

conversion in the context of a well-studied development strategy.

As at 31 December 2015, this category includes three development projects with a carrying amount 

of 250,050 thousand Euro, representing 6.4% of the Group’s entire real estate portfolio. 

Changes in the carrying amount of the Development Portfolio during the 2015 financial year are 

summarised in the following table:

(€/000) Properties under 

development

Properties held 

for sale

Total Development 

Portfolio

Balance at 31 December 2014 149,740  30,940 180,680 

Capex 15,313 58 15,371

Reclassifications 54,216  -   54,216

Balance as at 31 December 2015 before 

valuation of property assets 219,270 30,998 250,267 

Net write-ups/(write-downs) 120 (338) (217)

Balance at 31 December 2015 219,390 30,660 250,050 

The development projects currently in progress are set below: 

• Symbiosis project (Area in Milan, Viale Ortles - Via Adamello - Via Orobia). The project consists 

of the development of an abandoned industrial area, with a land surface of approximately 74,100 

square metres, owned by Sviluppo Ripamonti S.r.l.. The initiative provides for the construction 

of approximately 105,000 square metres of above-ground buildings for commercial and 

production use, and 15,000 square metres of parking. 

 Strictly speaking, the area is a “district of the City of Milan”, located in a strategic area with great 

importance to the urban context that the Municipality of Milan is promoting and developing. 

This is confirmed by the success which the new Museum of Contemporary Art has achieved 

since its opening in May 2015.

 More specifically, planning activities continued in the area in 2015, focused on the development 

of buildings according to the Green Building approach, which provides for the LEED pre-

certification. A Building Permit request for the construction of a first structure (Lot 1, building 

A) covering 11,650 square metres (Gross Lettable Area) was also submitted. In addition, works 

relating to the aforementioned building, to the underground parking lots and to the square 

located outside the building, bordering the new Prada Foundation Museum were subcontracted.  

Finally, urbanisation work has begun, for which a Building Permit has already been acquired. 

 Italy’s changed conditions and prospects, both in terms of financial stability as well as relating 

to the evolution of the political situation, have led the Group to confirm the start of construction 

of the first building, of the square located outside the building and of the corresponding parking 

areas during the year 2015, even in the absence of rental agreements. This decision was also 

influenced by the unique commercial benefits provided by the Universal Exhibition, as well as 

by the limited effect provided by the opening of the Museum. All these elements, combined 

with the ability demonstrated by the Group to successful complete and rent out properties, 
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including those of a significant size, constitutes an important risk mitigation element related to 

the decision to start work in parallel with the marketing activities.

• Turin, C.so Ferrucci. The project relates to the redevelopment of an existing building complex 

with a surface area of 49,300 square metres (Gross Lettable Area), of which 36,500 square 

metres are primarily intended for offices and in part for business activities.

 The building, constructed in 1982 as a business centre for Fiat, is in a good state of conservation, 

in particular the installations which were built by Fiat according to the highest quality attainable 

at the time. However, the property still requires improvement works to be carried out in order 

to make it easier and more economic to market. In this regard, a restoration and conservation 

project was developed for participation in a public tender procedure issued by the City of Turin 

aimed at ”searching for a building to concentrate the City’s Public Offices in a single larger 

site” (so-called Monotenant solution), while in parallel, planning activities continued for a 

solution which provides for the rental of the property to multiple tenants (so-called Multitenant 

solution).

 Tender-related activities are currently underway, focused on the launch within the month 

of March, of works relating to a first lot referred to as “Phase 1”, which includes the set of 

restoration and conservation works common to both the Monotenant and the Multitenant 

solutions (external works, works on the roof, enclosure works, etc.), while waiting for a 

definitive decision to be made regarding the selection of one of the two options.  

 In the event that the Multitenant scenario is definitively adopted, renovation works include a 

first phase that will conclude in July 2017, which provides for the completion of work on the 

common areas of access to the building on the ground floor and the complete refurbishment of 

the sixth floor of the building.

 Renovation works on the other floors will be the subject of subsequent interventions (Subsequent 

Lots) and will cover internal finishing works, installation works and building works relating to 

the underground levels and to floors 1 through 5. Interventions relating to subsequent lots will 

be scheduled beginning in July 2017 (with an approximately expected duration of 36 months), in 

accordance with the success of the marketing initiatives of the spaces.

• Area in Milan, via Schievano. This project involves an area covering 17,000 square metres of 

land, 80% held through the Beni Stabili Development Milano Greenway S.p.A. joint venture  

(80% owned by the Beni Stabili Group). During the 2015 financial year, activities related to the 

update of the master plan were completed, which did not result to any changes in the buildable 

volume. Furthermore, certifications were issued for reclamation works started in 2013 and 

completed in 2014 and the Building Permit relating to infrastructure works is currently being 

issued by the Municipality of Milan. 
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Below is a table summarising the cost forecasts (at the date of publication of this report) for the 

completion of each initiative, with the distinctions between what was executed and commitment to 

future expenditure.

(Million Euro) Expected cost of 

the project (*)

Share corresponding 

to what is already 

completed

Share corresponding to 

what will be completed 

in future years

Expected 

completion

Project Symbiosis 257.0 23.1 233.9 end 2022

Area in via Schievano, Milan 60.7 5.1 55.6 2018-2019

C.so Ferrucci, Turin 24.8 0.0 24.8 2019-2020

Total cost of projects underway 342.5 28.2 314.3 

(*)  Includes charges of urbanization, reclamations, construction costs and technical expenses.

In addition, financial charges were capitalised relating to the Symbiosis Project and the Turin, C.so 

Ferrucci initiative, according to the provisions of the applicable standards. As at 31 December 2015, 

the capitalisation rate of financial charges, which takes into account the risk profile of the individual 

initiatives, amounted to 4.86% for the Symbiosis Project and 4.44% for the Torino, C.so Ferrucci 

initiative. For additional information please also refer to the information provided in paragraph 6.2.1 

of the Notes to the Consolidated Financial Statements for the 2015 financial year.

Results for the year

(€/000) 31.12.2015 31.12.2014

Net rental revenues 174,462 194,164 

Profit/(Loss) on disposal of properties 325 2,333 

Net service revenues 99 9,342 

Staff costs  (6,081) (9,046)

Overheads  (12,617) (14,782)

Total operating costs (18,698) (23,828)

Other revenues and income/(Other costs and charges) (54,807) (15,112)

EBIT before property write-ups/(write-downs) 101,381 166,899 

Property write-ups/(write-downs) (19,317) (10,799)

EBIT 82,064 156,100 

Net Financial Income/(Charges)  (69,794) (111,201)

Change in the valuation of the bond conversion option (62,627) (25,564)

Costs for the early repayment of loans and related derivatives closed in the financial year (19,905) (172,448)

Financial charges connected to property sales  -   (1,773)

Total Net Financial Income/(Charges) (152,326) (310,986)

Income/(charges) from investments in affiliated companies and other companies 3,072 (17,568)

EBT (67,190) (172,454)

Taxes 516 (60,272)

Net Income (66,674) (232,726)

Minorities (profit)/loss 344 1,121 

Net Group Income (66,330) (231,605)

Basic profit/(loss) per share (*) (0.02924) (0.11667)

Diluted profit/(loss) per share (*) (0.02924) (0.11667)

(*)   For further details on the earnings per share calculation method, see paragraph 6.6.9 in the Notes to the Financial Statements.
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Net Group Income for the 2015 financial year was negative in the amount of 66,330 thousand Euro, 

compared to a negative result in 2014 amounting to 231,605 thousand Euro.

Excluding the following items from the results of the two financial periods: 

• the change in the fair value of conversion options corresponding to Equity Linked convertible 

bonds (a loss of 60,095 thousand Euro and 22,104 thousand Euro, respectively, for 2015 and 2014, 

net of tax effects) and additional charges recorded in relation to the repurchase and simultaneous 

cancellation of the Equity Linked bond convertible in 2018 (16,572 thousand Euro, net of tax 

effects);

• the extraordinary recognition in 2015 of the risk provision related to tax disputes that arose 

regarding the purchase in 2006 of the investment in the Immobiliare Fortezza S.r.l. company from 

the Comit Pension Fund (55,250 thousand Euro);

• the costs associated with the early repayment of loans and related derivatives (3,055 thousand 

Euro for 2015 and 172,445 thousand Euro for 2014, net of tax effects);

• the extraordinary write-downs of shares held in certain real estate funds (3,410 thousand Euro for 

2015 and 15,961 thousand Euro for 2014, net of tax effects);

• the extraordinary positive margin achieved in 2015 as a result of the integration operation in 

Investire Immobiliare SGR S.p.A. of Beni Stabili Gestioni S.p.A.  – SGR (3,900 thousand Euro); 

• the extraordinary effect resulting from the cancellation in 2014 of deferred receivables (62,191 

thousand Euro), recognised as a result of the introduction of the tax exemption scheme for sales 

margins of properties held for leasing (introduction of the so-called “Sblocca Italia” Decree of 

2014);

• the write-downs and extraordinary losses on receivables recorded in 2014 (8,995 thousand Euro, 

net of tax effects);

the two results are both positive and amount to 68,152 thousand Euro for 2015 and 50,091 thousand 

Euro for 2014. 

The 18,061 thousand Euro improvement is attributable to lower financial charges (43,181 thousand 

Euro), increased income from investments (3,093 thousand Euro) and a reduction in the tax liabilities 

for the financial year (1,995 thousand Euro). These positive effects were partially offset by the reduction 

in the operating margin (20,913 thousand Euro), by the increased effect of net property write-downs 

for adjustment to their fair value (net write-downs of 19,317 thousand Euro for 2015 against net 

write-downs of 10,799 thousand Euro for 2014) and by the higher operating result attributable to 

minority shareholders (777 thousand Euro).

The reduction in operating margin is primarily attributable to the lower rental margin achieved in 

2015 due to the effect of property sales and the renegotiation of lease contracts made during the 

year, as well as to the reduced income from the provision of services following the deconsolidation 

(from 1 January 2015) of the Beni Stabili Gestioni S.p.A.  - SGR. 

Net rental revenues. Net rental revenues of 174,462 thousand of Euro (194,164 thousand of Euro for 

the 2014 financial year) consist of:

Description (€/000) 31.12.2015 31.12.2014

Rental revenues 210,611 227,074 

Revenues from early termination of lease contracts 4 1,284 

Write-down/Losses on receivables from tenants (1,785) (2,071)

Net property costs (34,368) (32,123)

Net rental revenues 174,462 194,164 
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Gross rental revenues in the 2015 financial year amount to 210,615 thousand Euro, compared to 

228,358 thousand Euro in 2014. 

The decrease, amounting to 17,743 thousand Euro, was due to: 

• disposal of properties amounting to -6,272 thousand Euro;

• renegotiation of contracts with Telecom Italia amounting to -6,205 thousand Euro;

• net balance between releases/closing of contracts and new contracts (including other 
renegotiations) amounting to -4,686 thousand Euro;

• other minor variations amounting to -580 thousand Euro. 

On a Like-for-like basis3, the gross carrying amount of rents decreased by approximately -4.1% (-4.2% 

if related to the Core portfolio only)4. If the impact of the renegotiation transaction with Telecom Italia 

is excluded (already mentioned in the “Main events during the year” paragraph), the Like-for-like 

change is reduced to -1.5%.

A detailed table of the management category of the properties is shown below:

(€/000) 2015 2014 Change  % Change LfL change

Office Telecom Italia 110,132 117,489 (7,357) -6.3% 0.0%

Office others 81,420 88,058 (6,638) -7.5% 3.6%

Retail 18,519 19,151 (632) -3.3% 0.0%

Core portfolio 210,071 224,698 (14,627) -6.5% -4.2%

Dynamic portfolio 1,690 2,391 (701) -29.3% 1.4%

Core + Dynamic total 211,761 227,089 (15,328) -6.7% -4.1%

Development portfolio - - -

Total 211,761 227,089 (15,328) -6.7% -4.1%

Adjustments

Sublease, effect and effect 
of renegotiations on the IAS 
linearisation of the rents (1,150) (15) (1,135)

Total gross revenues 210,611 227,074 (16,463)

The incidence of the net rental margin on gross rental revenues (including income from penalties to 

tenants) decreases from 85.0% in 2014 to 82.8% in 2015. 

The variation of -2.2% is attributable to renegotiations carried out during the financial period, to the 

sale of properties leased to Telecom Italia (whose contracts stipulate that operating and maintenance 

costs are borne by the tenant), as well as to the increase in operating costs and routine maintenance 

costs of the properties.

3 The Like-for-like growth rate for rent revenues is calculated on rents relating to the stabilised portfolio, i.e. the growth rate 
deriving from i) the effect of indexing to inflation; ii) the effect of vacancy increases or decreases on the portfolio; iii) the effect of 
rent renegotiated on lease termination or new rents. The stabilised portfolio is the portfolio adjusted for sales and reclustering 
(capital expenditures in “non development” properties and reclustering activities).

4 If the impact of property leases on which renovation works were carried out by the development division of the Company is 
excluded, the gross carrying amount of rents would equal -3.8% (-2.7% if related to the Core portfolio only).
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Profit/(Loss) on disposal of properties. Sales activities during the 2015 financial year involved 9 

properties and one plot of land, 7 of which belong to the so-called portfolio leased to Telecom Italia S.p.A..

The sales were made at a price totalling 203,300 thousand Euro against a carrying amount at the date 

of sale of 200,389 thousand Euro and marketing costs and other costs related to the sale amounting 

to 2,664 thousand Euro.

It should be noted that in the margin of real estate sales, the following items were also recognised: 

i) a gain of 85 thousand Euro, corresponding to the allowance granted to the Group against the 

expropriation of a small plot of land valued at 0 Euro in the Financial Statements; ii) charges 

amounting to 7 thousand Euro related to sales made in previous years.

On the other hand, during the 2014 financial year sales relating to 12 properties were completed, in 

addition to the residential portion of a property in Milan and a number of parking spaces in Rome. 

The overall margin from the property sales recognised in the Income Statement was positive and 

amounted to 2,333 thousand Euro.

Net service revenues. Net service revenues amount to 99 thousand Euro, compared to 9,342 thousand 

Euro of 2014. The decrease is attributable to the reduction in the net margin from the management of 

real estate funds due to the deconsolidation of the Beni Stabili Gestioni S.p.A. SGR, as a result of its 

merger by incorporation into Investire SGR S.p.A.. 

The investment in Investire S.p.A.  SGR is accounted for using the equity method and the corresponding 

evaluation effect is classified under the “Income/(Charges) from investments” item.

It should be noted that the deconsolidation of the abovementioned company had no significant effect 

on Net Income for the Group, as the income attributable to Investire S.p.A.  SGR substantially offset the 

absence from the Group’s Financial statements of revenues and costs related to the deconsolidated 

companies.

Operating costs. Staff costs decreased from 9,046 thousand Euro in 2014 to 6,082 thousand Euro 

in 2015. The change was primarily attributable to the effect of the deconsolidation of the Beni 

Stabili Gestioni S.p.A. SGR (2,580 thousand Euro) and, the remainder to the reduction in the average 

workforce in the other companies of the Group.

Overheads, on the other hand, amount to 12,616 thousand Euro, compared to 14,782 thousand Euro 

in 2014. The change was primarily attributable to the effect of the deconsolidation of the Beni Stabili 

Gestioni S.p.A. SGR company (approximately 4,650 thousand Euro), which was however partially 

offset by non-recurring costs associated with the termination of the former CEO of Beni Stabili S.p.A. 

SIIQ during the financial year. 

      

Other revenues and income and other costs and charges. The item other revenues and income and 

other costs passed from a negative balance of 17,999 thousand of Euro in 2014 to a negative balance of 

58,625 thousand of Euro in 2015.

The change is primarily due to the risk provision related to tax disputes that arose regarding the 

purchase in 2006 of the investment in the Immobiliare Fortezza S.r.l. company from the Comit Pension 

Fund (55,250 thousand Euro), net of the absence of extraordinary write-downs of old credit items 

carried out in 2014, upon completion of the corresponding legal procedures for recovery and a careful 

evaluation of the residual collection prospects.

Property write-ups/(write-downs). The net change in the value of the real estate portfolio, based 

on the evaluations as at 31 December 2015 carried out by the Jones Lang LaSalle, REAG and Yard 

companies on a total property in IAS values of 3,902,633 thousand Euro, amounts to -19,317 thousand 
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Euro (-10,799 thousand Euro in 2014). 

On a Like-for-like basis, the percentage change in Market Value compared to 31 December 2014 

equalled -0.38%5.  

It is noted that, pursuant to the Group’s procedures and in view of a principle of periodic rotation, the 

real estate portfolio evaluators have changed with respect to those who carried out valuations as 

at 31 December 2014. The current evaluators include Jones Lang Lasalle and Yard, companies that 

began their collaboration with the Group with the valuations carried out in December, while REAG, 

which until June 2014 assessed the properties portfolio leased to Telecom Italia, has been valuing the 

retail portfolio since December 2014.

Net financial income/(charges)

Net financial expenses can be broken down as follows:

     

Description (€/000) 31.12.2015 31.12.2014

Financial income on current accounts and bank deposits 992 1,973 

Other financial income 382 224 

Total financial income 1,374 2,197

Medium and long term financial charges - cash portion (60,156) (84,343)

Financial charges for short-term payables - monetary portion (657) (421)

Medium and long term financial charges - non cash portion (9,859) (14,598)

Commissions for non-use (on medium - long and short term payables) (1,078) (1,796)

Financial charges related to property sales - (1,773)

Change in the fair value of ineffective derivatives 910 (4,931)

On-going swap differentials between inflation and costs with respect to Imser securitisation - (6,521)

Other financial charges (328) (788)

Total financial charges (71,168) (115,171)

Financial charges for the early repayments of loans and derivatives (19,905) (172,448)

Change in the fair value of the bond conversion option (62,627) (25,564)

Total net financial income and charges (152,326) (310,986)

 

Net financial charges for the 2015 financial year, determined according to the applicable accounting 

standards and with the exclusion of the valuation effect of bond conversion options and of costs 

associated with the early repayment of loans, amounted to 71,168 thousand Euro, compared with a 

balance of 115,171 thousand Euro in 2014.

In particular:

•  the cash portion of financial charges decrease by 23,951 thousand Euro, primarily due to the 

decrease in the average cost of debt in the short, medium and long term, which decreases from 

3.85% in 2014 to 2.91% in 2015, as well as to the decrease in the average debt during the financial 

year. The decrease in the average cost of debt is due almost entirely to the reduction of the average 

base interest rate, impacting the refinancing operations carried out over the past two years;

•  non-utilisation commissions for lines of credit decreased by 718 thousand Euro;

• sundry financial charges decreased by 460 thousand Euro;  
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• charges related to property sales and early redemptions for the 2014 financial year were 

equal to 1,773 thousand Euro, while they amount to 0 in 2015;

•  with regard to the non-cash portion of financial charges, this shows a decrease of 4,739 

thousand Euro in charges for the amortisation of upfront borrowing costs, by applying the 

amortised cost method, while non-cash items related to changes in the fair value of hedging 

instruments show an improvement of 5,841 thousand Euro;

• swap differentials on inflation and on-going costs related to the Imser securitisation were 

zeroed due to the closure of the operation (in September 2014), with an improvement of 6,521 

thousand Euro;

• financial income amounted to 1,371 thousand Euro for 2015, against 2,197 thousand Euro in 

2014.

With regard to the conversion options included in convertible bonds, the decrease of 62,627 

thousand Euro for the financial year (against a decrease of 25,564 thousand Euro in 2014) is due to 

the change in the Beni Stabili share price over the period (from 0.5805 Euro as at 31 December 2014 

to 0.6985 Euro as at 31 December 2015) and the effect of the volatility of the underlying security, with 

a corresponding significant increase in the value. 

Finally, charges related to early repayments are reduced to 19,905 thousand Euro (including 16,850 

thousand Euro related to the repurchase and cancellation of the convertible bond maturing in 2018), 

compared to charges amounting to 172,448 thousand Euro in 2014, which include significant closing 

costs related to the Imser securitisation. 

Income/(Charges) from investments in affiliated companies and other companies. The balance 

as at 31 December 2015 includes: i) the positive margin of 3,900 thousand Euro achieved with the 

integration operation of Beni Stabili Gestioni S.p.A. SGR in Investire S.p.A. SGR ii) net revaluations 

of investments accounted for using the Equity Method amounting to 2,582 thousand Euro (including 

revaluations of investments in Investire S.p.A. SGR amounting to 1,987 thousand Euro and Revalo 

S.p.A. - already Beni Stabili Property Service S.p.A. - amounting to 596 thousand Euro); iii) write-

downs of shares in real estate funds for 1,317 thousand Euro. 

The balance as at 31 December 2014 refers, instead, to net write-downs of investments and 

securities amounting to 18,272 thousand Euro, net of dividends received in the amount of 32 

thousand Euro.

Taxes. In accordance with the provisions of the SIIQ/SIINQ legislation, taxes for the period refer 

primarily to the results of activities other than tax-exempt leasing. In fact, current and deferred 

taxes only include the taxation of service activities, of property sales made before 31 December 2013 

(based on the application of deferred taxation subject to IRES regulation over 5 years) and of activities 

related to trading properties and are detailed as follows:

(€/000) 31.12.2015 31.12.2014

Current taxes (419) (2,373)

Deferred tax liabilities 2,585 7,511 

Deferred tax assets 332 (721)

Total taxes for the year (current and deferred) 2,498 4,417 

Recalculation of current taxes for previous years 83 (1,776)

Recalculation of deferred taxes (assets and liabilities) from previous 
financial years (2,065) (62,913)

Total income and charges for recalculation of tax for previous years (1,982) (64,689)

Total taxes 516 (60,272)
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Current taxes for the year 2015 financial period totalled 419 thousand Euro (compared to 2,373 

thousand Euro in 2014) and refer entirely to IRAP. The change, compared to current taxes for 

the previous financial year, is attributable to the absence of a number of taxable activities (lower 

service margin due to the deconsolidation of Beni Stabili Gestioni S.p.A. SGR and the reversal of 

financial income from the repurchase, within the Group, of Imser securitisation securities, with early 

repayment in September 2014).

The cost of the restatement of current taxes from previous financial years is related to the recalculation 

of taxes for the year 2014, primarily as a result of clarifications during the period concerning the 

application starting from the 2014 tax year of the provisions of Italian Decree Law 133/2004, resulting 

in the non-deductibility of net negative tax margins on sales of properties completed during the 

previous financial year. 

Deferred taxes (for assets and liabilities) for the financial year relate primarily to: i) the restatement 

of deferred taxes related to properties excluded under the SIIQ/SIINQ legislation; ii) the release of 

deferred taxes on capital gains from property sales completed during prior financial years; iii) the 

release of deferred taxes relating to the temporary non-deductibility of interest expenses; iv) the 

recognition of deferred tax assets on tax losses.

Minority interests. Net results pertaining to minority interests for the 2015 financial year are negative, 

amounting to 344 thousand Euro (against a negative amount of 1,121 thousand Euro in 2014). The change 

is primarily attributable to the different economic effects caused by adjustments to the market value 

of properties held by the Group in joint ventures with minorities, with the accumulated effects of the 

purchase (in 2014) of the minority interest in the Imser 60 SIINQ S.p.A. (now merged into Beni Stabili 

S.p.A. SIIQ and of the deconsolidation of the Beni Stabili Gestioni S.p.A. S.G.R. (which was 75% owned 

by the Group). 

Recurring net income    

The Beni Stabili Group, in accordance with the policies of the Foncière des Régions Group and to 

international best practices, used recurring net income as an alternative indicator of performance. 

This indicator is calculated by adjusting the consolidated net result, from which are excluded: 

i) contribution margin of sales (capital gain and related costs) and financial costs deriving from the 

early repayment of loans and financial hedging instruments; ii) non-cash items (items of a valuation 

nature on properties and financial instruments, amortisation and depreciations, etc.); iii) most 

significant extraordinary and non-recurring items. 
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The following table indicates the adjustments made to the net result for the years 2015 and 2014, as 

shown in the IAS/IFRS Statement of profit/(loss), for calculating the Group recurring net income. 

(€/000) 2015 2014

Net Group income (66,330) (231,605)

Property write-ups/(write-downs) 19,317 10,799

Profit/(Loss) on disposal of properties (325) (2,316)

Depreciations and provisions (net of release) 54,235 14,246

Net financial charges from valuation at fair value of derivatives financial 
instruments 65,701 38,120

Costs for early redemption of loans and related derivative instruments ended 
during the period 19,905 172,447

Financial charges on property sales  -   1,323

Income/(Charges) from investments (sales and valuation) (488) 18,276

Deferred Tax (851) 58,436

Taxes on disposals of properties and on others adjustments (7) (440)

Effect of adjustments on minorities (profit)/loss 312 (1,193)

EPRA Earnings 91,468 78,092

Epra Earnings share (€) 0.0403 0.0393

Specific BS Group adjustments

Adjustments for non recurring operating costs/(revenues) and for 
discontinuing 2,019 1,689

Adjustments for depreciation of up-front fees on borrowings 5,875 7,424

Recurent net income for the Group 99,362 87,205
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The following table indicates the adjustments made to the IAS/IFRS net result for the year 2015 and for each income 

statement item, for calculating the Group recurring net.  

(€/000) Income 

Statement IAS/

IFRS 2015

Adjustments Recurring net 

income

2015

Recurring net 

income

2014

Net rental revenues 174,462 0 174,462 194,164

Profit/(Loss) on disposal of properties 325 (325) - -

Net service revenues 99 - 99 9,342

Staff costs (6,082) 19 (6,063) (8,691)

Overheads (12,616) 2,000 (10,616) (13,719)

Total operating costs (18,698) 2,019 (16,679) (22,410)

Other revenues and income/(Other costs and 
charges) (54,807) 54,235 (572) (577)

EBIT before property write-ups/(write-downs) 101,381 55,929 157,310 180,519

Property write-ups/(write-downs) (19,317) 19,317 0 0

EBIT 82,064 75,246 157,310 180,519

Net financial income/(charges) (69,794) 8,949 (60,845) (91,672)

Valuation of the conversion option of Bonds (62,627) 62,627 - -

Cost for early redemption of loans and related 
derivative instruments ended during the (19,905) 19,905 - -

Financial charges on property sales - - - -

Total net financial income/(charges) (152,326) 91,481 (60,845) (91,672)

Income/(charges) from investments (sales and 
valuation) 3,072 (488) 2,584 708

EBT (67,190) 166,239 99,049 89,554

Income tax 516 (858) (343) (2,276)

Net income (66,674) 165,381 98,707 87,278

Minorities (profit)/loss 344 312 656 (72)

Net Group income (66,330) 165,693 99,362 87,205

Earnings per share (€)

- Basic (0.0292) 0.0438 0.0439

- Diluted (0.0292) 0.0366 0.0349

The recurring net income of the Group amounts to 99,362 thousand Euro as at 31 December 2015, compared to 87,205 

thousand Euro in 2014. The 12,157 thousand Euro improvement is primarily attributable to the reduction in financial 

charges, net of the contraction of net rental revenues. 
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Financial position

The following table shows the financial position as at 31 December 2015 in comparison with 31 

December 2014.

Furthermore, reference should be made to the Notes to the Financial Statements (paragraph 3) for an 

in-depth analysis of the risk factors to which the Group is exposed and the related hedging policies.

(€/000) 31 December 2015 31 December 2014

Investment properties under development and operating 
properties 3,707,214 3,905,250 

Trading properties and property held for sale 195,420 186,241 

Intangible fixed assets 167 173 

Other tangible assets and non-current receivables 45,970 37,572 

Securities and investments 31,553 16,633 

Net Beni Stabili SGR assets/(liabilities) (classified separately 
according to IFRS 5) - 20,869 

Net working capital 725 12,025 

Net invested capital 3,981,049 4,178,763 

      Financed by:

   - provisions and derivatives 161,776 97,937 

   - net deferred tax liabilities (assets) 1,440 2,284 

   - net current borrowings 2,064,313 2,209,647 

   - minority interests 5,565 10,889 

   - Group equity 1,747,955 1,858,006 

Total equity 3,981,049 4,178,763 
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Net invested capital. The 197,714 thousand Euro decrease in net invested capital is attributable to:

• a net decrease in the real estate portfolio amounting to 188,857 thousand Euro. The following table 

summarises changed items by category:

(€/000) Investment 

properties

Properties 

under 

development

Operating 

properties

Properties 

included in 

assets held for 

sale

Trading

properties

General

total

Balance at 31 December 2014 3,736,760 149,740 18,750 122,936 63,305 4,091,491 

Capex 14,656  15,314  412  58  1,090 31,530 

Sales (98,450)  -    -   (101,849) (90) (200,389)

Reclassifications (*) (172,530)  54,216 (1,483) 142,397 (22,600)  -   

Depreciation  -    -   (586)  -    -   (586)

Price adjustments (96)  -    -    -    -   (96)

Balance as at 31 December 2015 

before valuation of property assets 3,480,340 219,270 17,094 163,542 41,705 3,921,951 

Net write-ups/(write-downs) to the 
Income Statement (9,610) 120  -   (2,197) (7,630) (19,317)

Balance at 31 December 2015 3,470,730 219,390 17,094 161,345 34,075 3,902,634 

(*) The “Reclassifications” item refers to: i) an amount of 142,397 thousand Euro corresponding to the transfer of 
properties from the “Investment properties” category to the “Properties included in assets held for sale” category, on 
account of the conclusion of preliminary sales agreements; ii) an amount of 54,216 thousand Euro corresponding to 
the reclassification of the carrying amount of a property located in Turin on which major restructuring activities were 
initiated, from the “Investment properties” category to the “Properties under development” category; iii) an amount 
of 22,600 thousand Euro, corresponding to the reclassification of a building in Milan from the “trading properties” 
category to the “Investment properties” category, in view of the change in strategy with respect to its intended use; 
iv) an amount of 1,483 thousand Euro corresponding to the transfer of the value of a portion of a property in Milan in Via 
Cornaggia previously used as the Group headquarters (for the most part due to the deconsolidation of the Beni Stabili 
Gestioni S.p.A. - SGR company, merged by incorporation into Investire S.p.A. SGR), from the “Operating properties” 
category to the “Investment properties” category. 

In particular:

- incremental costs totalling 31,530 thousand Euro, include: i) 22,528 thousand Euro for works 

completed, technical consultancy for the progress of renovation and/or development projects 

and other costs related to properties that can increase in value; ii) 8,795 thousand Euro for 

capitalisation of financial charges; iii) 207 thousand Euro for salaries to Group employees 

who worked directly on the construction sites;

- the decrease in sales, corresponds to the carrying amount of the properties transferred 

during the financial year (at the time of sale);

- depreciation refers entirely to the Group’s headquarters in Milan in Via Cornaggia, while the 

decrease in the price adjustment relates to an adjustment of the purchase price (in 2011) of 

the Shopping Mall located in Vigevano (Pavia).

- the net real estate portfolio write-ups/(write-downs) amount to a revaluation of 19,317 

thousand Euro;

• an amount of 20,869 thousand Euro corresponding to the deconsolidation of  Beni Stabili Gestioni 

S.p.A. SGR merged into Investire S.p.A. SGR, whose assets and liabilities had already been 

classified under “Assets held for sale” and “Liabilities associated with assets held for sale” as at 

31 December 2014, in accordance with IFRS 5 provisions; 

• an amount of 11,300 thousand Euro, corresponding to a reduction of net working capital related to:

- the collection during the financial year of the balance of the price for the sale in 2014 of 

property located in Milan in via Fogazzaro/via Bergamo (55,000 thousand Euro);
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- the payment, in June, of the last instalment of the substitute tax for entry to the SIIQ regime 

(amounting to 20.036 thousand Euro in the financial statements as at 31 December 2014);

- the payment of the deposit (10,000 thousand Euro) for the purchase of two properties from 

CDP, as described in the “Main events during the year” paragraph;

- the reduction in net rental payables (receivables from tenants net of payables from lease 

contracts), amounting to 6,808 thousand Euro, primarily due to the reduction in deferred 

income on leases to Telecom Italia as a result of the redefinition of invoicing timing, net of 

the collection of receivables for the financial year, which also concerned significant items 

related to the previous financial year;

- the reduction in payables for the purchase of properties and investments (4,543 thousand 

Euro) for the payment during the financial year of the last installment of the price for the 

purchase of 31.8% of the Sviluppo Ripamonti S.r.l. company (4,321 thousand Euro), and a 

portion of the residual debt for the acquisition (in 2011), of property units located in the “il 

Ducale” Shopping Mall in Vigevano (222 thousand Euro);

- the net change in other receivables and payables, corresponding to a positive amount of 

2,313 thousand Euro;

• an amount of 6 thousand Euro, corresponding to a reduction of intangible assets due to depreciation 

during the period, net of new acquisitions.

The aforementioned decreases were partially offset by:

• an amount of 14,920 thousand Euro, from the increase in the “Securities and Investments” item, 

primarily attributable to the recognition of the investment in Immobiliare S.p.A. SGR, incorporated 

with Beni Stabili Gestioni S.p.A. SGR (17,444 thousand Euro), net of the reduction due to the 

collection of dividends from investments accounted for using the equity method and of repayments 

of equity shares in real estate funds (1,692 thousand Euro), of net write-downs for the period (822 

thousand Euro) and of the disposal of the 50% investment in the NPLs S.r.l. company (10 thousand 

of Euro);

• an amount of 8,398 thousand Euro, corresponding to the increase in other non-current tangible 

assets and receivables, primarily related to: i) the recognition of a net receivable from Investire 

S.p.A.  SGR (2,634 thousand Euro) accrued as part of the Beni Stabili Gestioni S.p.A. SGR merger, 

based on the agreements reached and connected to the forecasted realisation of certain assets of 

the merged company; ii) the recognition of receivables for the payment of certain tax assessments 

pending judgement of the appeal proceedings (2,746 thousand Euro); iii) the reclassification 

among non-current receivables (from current receivables) of IRES receivables claimed during the 

financial year (3,896 thousand Euro), taking into account the anticipated collection times; iv) the 

increase in tangible assets (other than properties) for acquisitions made during the financial year, 

net of depreciation (1,056 thousand Euro).

Provisions and derivatives. Provisions (for risks and charges and for staff termination benefits) 

register a total balance as at 31 December 2015 amounting to 58,112 thousand Euro, compared to a 

total balance as at 31 December 2014 of 7,435 thousand Euro. The increase of 50,677  thousand Euro 

is attributable to the provision made during the financial year (55,250 thousand Eruo) for tax litigation 

proceedings relating to the purchase (in 2006) of the investment in the Immobiliare Fortezza S.r.l. 

from the Comit Pension Fund (please refer to the information provided in the “Main events during the 

year” paragraph).

 

Net debt for derivatives as at 31 December 2015 amounted to 103,664 thousand Euro, against a debt of 

90,502 thousand Euro as at 31 December 2014. Please note that the balance as at 31 December 2015 

includes: i) 73,256 thousand Euro (53,462 thousand Euro as at 31 December 2014), corresponding to 
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the fair value of conversion options for convertible bonds, which have been reported as liabilities in 

compliance with international accounting standards; ii) 30,408 thousand Euro (37,040 thousand Euro 

as at 31 December 2014), corresponding to the fair value of derivatives subscribed to by the Group to 

hedge the risk of fluctuations in interest rates on financial liabilities.

The table below illustrates the changes for the year of the payable for derivative instruments.

(€/000) Bond 

conversion 

option 

Hedging 

derivatives 

(interest rate 

swaps)

Other 

derivatives 

(interest rate 

swaps)

Total

Balance at 31 December 2014 53,462 35,184 1,856 90,502 

Spreads (paid)/collected  -   (10,742) (1,446) (12,188)

Issuance of convertible bonds with a 2021 maturity date 19,800  -    -   19,800 

Repayment of convertible bonds with a 2018 maturity date (62,633)  -    -   (62,633)

Fair value variation with a counter-entry in Net Equity  -   6,631  -   6,631 

Fair value variation with a counter-entry in the Income 
Statement 62,627 (1,271) 196 61,552 

Reclassifications  -   (228) 228  -   

Balance at 31 December 2015 73,256 29,574 834 103,664 

Net deferred tax liabilities/(assets). Net deferred taxes showed a negative balance of 1,440 thousand 

Euro, compared to a negative balance of 2,284 thousand Euro as at 31 December 2014. The net 

change of 844 thousand Euro is broken down in the table below:

(€/000) Tax losses Difference 

in property 

carrying 

amount/tax 

value

Undeducted 

costs/

untaxed 

revenues

Fiscal 

transparency 

and 

depreciation 

of real estate 

funds

Total

Balance at 31 December 2014 (96) 8,780 (6,403) 3 2,284

Net changes charged to the income statement (1,357) (1,128) 1,638 - (847)

Net changes not charged to the income statement  -   3 -  -   3

Reclassifications (10,399)  6,239 4,163 (3) -

Balance at 31 December 2015 (11,852) 13,894 (602) 3 1,440

The change during the financial year is primarily attributable to: i) the restatement of deferred taxes 

related to properties excluded under the SIIQ/SIINQ legislation; ii) the release of deferred taxes on 

capital gains from property sales completed during prior financial years; iii) the release of deferred 

taxes relating to the temporary non-deductibility of interest expenses; iv) the recognition of deferred 

tax assets on tax losses.

As shown in the table above, on account of the prospects for future taxable income (which generated 

deferred taxes) and of tax losses usable for fiscal compensation purposes, it was decided to requalify 

the balances of deferred taxes on property write-downs and on temporarily non-deductible costs, as 

deferred taxes on financial losses.
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Net debt

An analysis of net debt as at 31 December 2015 is provided below:

(€/000) 31.12.2015 31.12.2014

Borrowings from banks and financial 
institutions 964,757 1,129,492 

of which:

   - short-term portion  10,736  348,052 

   - medium and long-term portion  954,021  781,440 

Payables for bonds 746,047 619,112 

of which:

   - short-term portion  26,171  24,168 

   - long-term portion  719,876  594,944 

Convertible bonds 434,279 574,487 

of which:

   - short-term portion  2,176  110,536 

   - long-term portion  432,103  463.951 

Total current borrowings 2,145,083 2,323,091 

Cash and cash equivalents (80,770) (113,444)

Net current borrowings 2,064,313 2,209,647 

The net financial position as at 31 December 2015 presents a negative balance of 2,064,313 

thousand Euro, compared to 2,209,647 thousand Euro as at 31 December 2014, corresponding to an 

improvement of 145,334 thousand Euro. 

More specifically, borrowings at book value decreased by 178,008 thousand Euro, amounting to 

2,145,083 thousand Euro (compared to 2,323,091 thousand Euro as at 31 December 2014), while at 

nominal value the same decreased by 169,405 thousand Euro, amounting to 2,198,004 thousand Euro 

(against 2,367,409 thousand Euro as at 31 December 2014). 
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The changes are shown in the following table:  
  

(€/000) Accounting 

value

Nominal 

Amount

Total current borrowings as at 31 December 2014  2,323,091  2,367,409 

New borrowings (including short-term credit lines) 511,271 517,444

Repayment of maturing debts and repayment of regular instalments, net of 
interest accrued during the period (14,330) (17,078)

Early repayment of loans (661,676) (662,719)

Change in borrowings from banks and financial institutions (164,735) (162,353)

Issue of bonds 123,465 125,000

Interest earned during the period net of interest paid 3,470 2,004

Change in payables relating to bonds  126,935  127,004 

Issue of convertible bonds 178,701 200,000

Redemptions (at the expected maturity date and anticipated) and equity 
conversions (324,346) (330,931)

Interest earned during the period net of interest paid 5,437 (3,125)

Change in convertible bonds (140,208) (134,056)

Total current borrowings as at 31 December 2015  2,145,083  2,198,004 

• Borrowings from banks and financial institutions at book value decreased from 1,129,492 

thousand Euro as at 31 December 2014 to 964,757 thousand Euro as at 31 December 2015, a 

decrease of 164,735 thousand Euro. This decrease is attributable to:

- the early repayment of loans (661,676 thousand Euro); 

- the payment of instalments due on medium and long-term loans as per the repayment plans, 

net of nominal interest accrued during the period and not yet paid and of the amortisation of 

up-front costs calculated according to the amortised cost method (14,330 thousand Euro);

- the procurement of new loans and the use of available credit lines (511,271 thousand Euro).

 The actual cost of floating rate borrowings for 2015, calculated using the amortised cost method 

and without taking into account interest rate hedges, was: 

- 1.75% (2.42% for 2014) for medium and long-term floating rate mortgages;

- 1.81% (2.99% for 2014) for other medium and long-term floating rate loans.

• Bonds payable increased from 619,112 thousand Euro as at 31 December 2014 to 746,047 thousand 

Euro as at 31 December 2015. The increase of 126,935 thousand Euro is attributable to the issue 

of bonds in March 2015 with a nominal value of 125,000 thousand Euro and a 2022 maturity date 

(with an initial recognition value at amortised cost of 123,465 thousand Euro) already previously 

described, in addition to the difference between the coupon interest paid during the period and 

interest accrued at the effective interest rate (3,470 thousand Euro).

 The effective annual interest rate for the three outstanding loans is equal to 4.35% (4.125% 

nominal annual interest rate) for the loan maturing in 2018, to 3.79% (3,50% nominal annual 

interest rate) for the loan maturing in 2019, and to 2.32% (2.125% nominal annual interest rate) 

for the loan maturing in 2022.
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• Convertible bonds payables decreased from 574,487 thousand Euro as at 31 December 2014 to 

434,279 thousand Euro as at 31 December 2015. The 140,208 thousand Euro decrease is due to: 

i) the early settlement and the conversion of the convertible bond maturing in 2018 for 218,808 

thousand Euro; ii) the repayment at the natural maturity date of April 2015 of the convertible 

bond (issued in 2010) with a residual nominal value of 105,538 thousand Euro. These decreases 

were partially offset by: i) the issuance of a new convertible bond maturing in 2021 valued at 

178,701 thousand Euro; ii) the interest accrued during the period at the effective interest rate, 

net of coupons paid in the amount of 5,437 thousand Euro. 

 The effective annual interest rate for the two convertible bonds already issued as at 31 December 

2015 is equal to 4.94% (2.625% nominal annual interest rate) for the loan maturing in 2019 and 

3.02% (0.875% nominal annual interest rate) for the loan maturing in 2021. 

Cash and cash equivalents as at 31 December 2015 totalled 80,770 thousand Euro (against 113,444 

thousand Euro as at 31 December 31 2014). The change in cash and cash equivalents recorded during 

the year is broken down as follows. 

  

(€/000)

Group EPRA recurring net income 99,362

Monetary items excluded from the recurring net Group cash result (*) (14,962)

Minority interests excluded from the recurring net Group cash result (656)

Cash flow generated by operations net of taxes 83,744

Change in payables and receivables 5,149

Investing activities 169,520

Financial assets (241,181)

Dividends paid (49,906)

Change in cash and cash equivalents (32,674)

(*) For details regarding these items, see the previous comments relating to the financial results for the 2015 financial year, 
within the Recurring Net Group Income analysis.

Cash items excluded from the recurring net cash result primarily relate to extraordinary items, 

including the cash portion of charges relating to the repurchase of the convertible bond maturing in 

2018 (10,270 thousand Euro) and indemnities paid to the previous Group CEO in connection with the 

early termination of office (2,000 thousand Euro).  

For further information on changes in receivables and payables, investing and financing activities, 

please refer to the Statement of Cash Flows.

Group Equity and Minority Interests. Group Equity as at 31 December 2015 amounted to 1,747,955 

thousand of Euro (1,858,006 thousand of Euro as at 31 December 2014). The net decrease of 110,051 

thousand Euro compared to 31 December 2014 is attributable to: 

• loss for the financial year (66,330 thousand of Euro);

• distribution of dividends (49,906 thousand Euro);

• the increase of the reserve related to the valuation at fair value of derivatives according to the 

“hedge accounting” rules (6057 thousand Euro);

• minor positive changes (128 thousand Euro).
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For further details, refer to the Statement of changes in equity.

Minority interests decreased from 10,889 thousand Euro as at 31 December 2014 to 5,565 

thousand Euro as at 31 December 2015. The 5,324 thousand Euro decrease is attributable to: i) the 

deconsolidation of Beni Stabili Gestioni S.p.A. - SGR amounting to 4,980 thousand Euro; as a result 

of its merger by incorporation into Investire SGR S.p.A. SGR; ii) minority losses during the financial 

year, amounting to 344 thousand Euro. 

The Net Asset Value (NAV) of the Group as at 31 December 2015 calculated on the basis of the 

applicable guidelines amounts to 1,867.8 million Euro (0.823 Euro per share), compared to a NAV as 

at 31 December 2014 amounting to 1,983.0 million Euro (0.874 Euro per share).

The NNNAV – triple NAV – (NAV net of both deferred taxes on the real estate portfolio and of 

Mark-to-Market of derivatives on interest rates and fixed-rate borrowings net of the related tax 

effect) calculated on the basis of the applicable guidelines amounts to 1,714.8 million Euro (0.756 

Euro per share) compared to a NNNAV as at 31 December 2014 amounting to 1,808.9 million Euro 

(0.797 Euro per share). 

(€/000) 31.12.2015 NAV per 

share

Shares 2.268.631.803 

Market value of investment properties (including headquarters) 3.489,9

Market value of properties under development 219,4

Market value of trading properties 34,3

Market value of assets held for sale 161,3

Other assets and liabilities  27,2 

Payables net of cash (2.064,3)

Gross NAV  1.867,8 0,823

Deferred taxes on the portfolio (14,6)

NNAV  1.853,2 0,817

MtM of derivatives on interest rates (30,4)

MtM differential on borrowings (mortgages and non-convertible bonds) (13,0)

MtM differential on convertible bonds and related conversion options (95,5)

Taxes 0,5

NNNAV  1.714,8 0,756

NB:  For calculation purposes, Group equity is adjusted to express the fair value of the entire real estate portfolio (including 
operating and trading properties), together with fixed rate borrowings. In this respect, note that such calculations were 
carried out taking into account the change in fair value of fixed rate borrowings and derivatives.

 The Gross NAV represents the difference between the value of Group assets and liabilities before the taxation of properties 
and “mark to market” accounting of financial items.

 By also considering the latent taxation on properties recorded in the financial statements (limited to properties excluded from 
the SIIQ/SIINQ regime), the scope changes from the Gross NAV to the NNAV indicator. Lastly, the NNNAV also considers the 
mark to market of financial instruments.

 As in previous years, the NNNAV was calculated by only taking the fluctuation of interest rates into account in the fair value 
measurement of borrowings, and not the spreads on outstanding liabilities. 
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The diluted NNNAV, calculated taking into consideration instruments issued by the Group with a 

potentially dilutive effect, represented as at 31 December 2015 only by the convertible bond maturing 

in 2019, whose option at this specific date results as being “in the money” (while the option to convert 

the bond maturing in 2021 resulted as being “out of the money”), amounts to 0.772 Euro per share 

(0.773 Euro per share under the assumption of full cash settlement of the conversion of the bond with 

maturity in 2019 and 0.801 Euro per share under the assumption of conversion of both convertible 

bonds, also fully in cash, instead of partially in cash and partially using shares). 

It should be noted that as at 31 December 2014, convertible bond options issued at that date resulted 

as being “out of the money” and consequently the diluted NNNAV was equal to the undiluted NNNAV, 

amounting to 0.797 Euro per share.

COMPANY INFORMATION

Staff  

As at 31 December 2015 the Beni Stabili Group has staff of 60 employees, compared to staff of 90 

employees as at 31 December 2014, broken down by job category as follows:

Executives Managers Employees Porters Total

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

No. of 
employees 13 20 15 24 32 45  -   1 60 90

% of total 21.7% 22.2% 25.0% 26.7% 53.3% 50.0% 0.0% 1.1% 100.0% 100.0%

The reduction in the number of Group employees registered during the financial year, 

corresponding to no. 27 units, is attributable to the deconsolidation of the Beni Stabili Gestioni 

S.p.A. SGR company, as a result of its merger by incorporation into Investire S.p.A. SGR as a result 

of its merger by incorporation into Investire S.p.A. SGR.

With regard, on the other hand, to the remaining workforce reduction, this includes:

• 12 staff resignations (3 of which correspond to the Executives category, 3 to the management 

category, 5 to the employees category and 1 to the Caretakers category);

• 9 staff acquisitions (2 of which correspond to the Management category and 7 to the 

Employees category).

As can be seen in the table below, as at 31 December 2015, 96.7% of the staff (90.0% as at 31 December 2014) are 

employed under open-term employment contracts:

Permanent contracts Fixed-term contracts Apprenticeship contracts Total

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

No. of 
employees 58 81 1 2 1 7 60 90

% of total 96.7% 90.0% 1.7% 2.2% 1.7% 7.8% 100.0% 100.0%
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Employees are evenly distributed over two locations in Rome and Milan. 

The breakdown by gender shows that female employees account for 48,33% of the total as at 31 

December 2015 (compared with 54,4% as at 31 December 2014).

The number of women as at 31 December 2015 is equal to no. 29, representing almost half the staff. 
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The breakdown by professional category of the female staff is as follows:

Executives Managers Employees Total

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

No. women
by category 4 7 8 13 17 29 29 49

Percentage 
breakdown
by category

13.8% 14.3% 27.6% 26.5% 58.6% 59.2% 100.0% 100.0%

Female 
presence on the 
category total

30.8% 35.0% 53.3% 54.2% 53.1% 64.4% 48.3% 54.4%

Breakdown of staff by position/gender 2015
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With regards to the employee age distribution, the highest percentage is in the 45 to 55 years-old age 

group as can be seen in table below. 

Breakdown of staff by age group 2015

With regard to education levels, 63% of staff have a university degree, 32% have a high school diploma 

and 5% have a middle school diploma.

Breakdown of staff by level of education 2015
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Finally, in relation to the level of seniority of employees, it is noted that approximately 35% of staff 

(no. 21 units) have a seniority of less than 5 years.  

Breakdown of staff by seniority 2015

ENVIRONMENTAL SUSTAINABILITY 

The Beni Stabili Group pursues environmental sustainability policies. To this end, an Internal 

Sustainability Committee has already been in place since 2013, together with the launch of the annual 

publication of the so-called Sustainability Report, which received the EPRA Gold award.

The objective of the Report is to provide stakeholders with a detailed account of the main activities 

undertaken by the Company, in order to improve the social and environmental performance of 

property assets by establishing targets and corresponding time-frames for achieving these targets, 

with a simultaneous focus on creating “value”.

The last Sustainability Report published summarised the results relating to the improvement in 

energy performance and gas emissions recorded in multi-tenant structures whose operational 

control in terms of consumption is managed by Beni Stabili. The 2014 results show a 9% reduction of 

energy consumption and a 9% reduction in the direct emission of greenhouse gases. 

The Report will become the “compass” for the orientation of business activities, with targets set 

focused on incremental improvement year after year.

In 2015, a certification activity of the Company’s portfolio using the BRaVe (Building Rating Value) 

system developed by the Politecnico di Milano was initiated on a first sample of 13 properties. This 

activity will continue with the certification in 2016 of all assets within the scope of sustainability 

reporting, and of all remaining core portfolio properties in subsequent years. 

The energy certification of properties was also carried out, affecting approximately 90% of assets 

owned and with 119 EPAs established in 2015 alone. 

Furthermore, Beni Stabili carried out an energy audit of its assets as prescribed by Italian Legislative 

Decree no. 112/2014. Important information was identified based on this analysis which, in the next 

four years, will drive the improvement in energy efficiency policies relating to the portfolio managed.
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ORGANISATIONAL MODEL AND CODE OF ETHICS

Beni Stabili S.p.A. SIIQ Since 2003 has adopted its own “Management organisation and control 

model” within the meaning of Legislative Decree no. 231/2001 (hereafter “Model”) which has been 

constantly updated and amended in the light of the regulatory changes that have occurred. This 

Model provides rules, procedures and measures of a preventive and disciplinary nature deemed 

appropriate to mitigate the risk of offences being committed within the company.

Beni Stabili S.p.A. SIIQ has also adopted its own Code of Ethics and Conduct (the “Code of Ethics”), 

also being updated, aimed at identifying the principles and values that the Company and the 

companies of the Beni Stabili Group aspire to in the running of the business. 

This code is an essential component of the Model in terms of its actual implementation in that it 

aims at recommending, promoting or prohibiting certain behaviours, also beyond and regardless of 

what is provided by the regulations.

Adoption of the Code of Ethics is also one of the assumptions behind the efficient operation of the 

internal control system. 

The Code of Ethics is published on the company website www.benistabili.it in the “Corporate 

Governance - Codes and Procedures” section.

The compliance with the Model is guaranteed by a collective body with independent powers of 

initiative and control, referred to as the “Supervisory Body”. 

The functions of the Supervisory Body include ensuring the adequacy of the Model, monitoring 

the effectiveness of the implementation of the rules contained in it, and ensuring, as guarantor, 

compliance with the Code of Ethics.

STOCK OPTIONS 

Currently, there are no Stock Option plans launched by the Parent Company Beni Stabili S.p.A. SIIQ, 

(or by other companies of the Group) for shares in the Company.

RESEARCH AND DEVELOPMENT  

Beni Stabili S.p.A. SIIQ and the other Group companies do not carry out research activities.

THE COMPANY’S TREASURY SHARES AND SHARES OR UNITS OF PARENT 
COMPANIES   

As at 31 December 2015, Beni Stabili S.p.A. SIIQ held 961,000 treasury shares, for a value equal to the 

purchase cost of 655 thousand of Euro.

RELATIONS WITH SUBSIDIARIES, ASSOCIATES AND PARENT COMPANY 

With reference to the type of relationships between the Group companies and the parent companies, 

please refer to the Notes to the Financial Statements (paragraph 10). 9).
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SUBSEQUENT MAIN EVENTS 

On 28 January 2016, as part of the implementation of the agreements described above, the second 

property subject to an obligation of repurchase was sold to Telecom Italia S.p.A.. The property is 

located in Rome in Via di Tor Pagnotta. The sale closed at a price of 50,200 thousand Euro, compared 

with a carrying amount of the property of 49,698 thousand Euro and costs associated with the sale 

totalling 502 thousand Euro.

It should be noted that in February 2016 a property located in Milan, in Corso Italia n. 19 was purchased 

from CDP Immobiliare. Please refer to the “Main events during the year” paragraph for a detailed 

description of the transaction in question.

OPERATING OUTLOOK

The year 2016 opened with a period of strong financial market volatility related primarily to uncertainty 

on the prospects of the Chinese economy and the corresponding consequences that a slowdown in 

its growth rate could have on European economies and on those of the so-called emerging countries. 

A further element of uncertainty concerns the falling oil price which, if it were to remain at current 

levels or even decrease over long periods of time, could lead to very negative effects not only on the 

profitability of major industrial sectors, but even on the economies of several sovereign states.

Aware of the risks connected to these factors, Central Banks are monitoring the situation closely and 

are continuing to ensure – although with different speeds, volumes and approaches – a significant 

mass of liquidity to their economies, in order to avoid endangering an economic recovery that had 

already been confirmed in the United States and which has also began to spread to Europe, especially 

during the past year. 

The prospect of low interest rates over long periods of time and of high liquidity available for economic 

initiatives continues, therefore, to be a strong incentive to consolidate a growth process that has long 

been pursued.

In Italy, despite inevitable challenges, the ongoing evolution of the political situation appears to be 

increasingly focused on a course of State reforms, including structural improvements, as called for by 

markets and by other European partners.

Overall, therefore, despite this volatility, it appears that all the necessary elements required in order 

to contemplate a new cycle of expansion are currently in place. This is also the case for the Italian real 

estate sector which, historically, is highly favoured by an environment characterised by low interest 

rates and high liquidity.

Following the radical renewal of its financial structure carried out in 2014 and the completion of 

the review of the company’s organisational structure in early 2015, today, the Beni Stabili Group, 

significantly leaner and more flexible than in the past, marked a decisive step towards strengthening 

its competitive position in the Italian and European markets following the signing of the agreement 

with Telecom Italian in April 2015. In fact, thanks to this agreement, the average duration of leases 

held by the Beni Stabili Group increased to 10.2 years, confirming the company’s position as a market 

leader and ensuring the solidity of its property assets and related rental flows, while the medium to 

long-term partnership with the company’s main tenant is strengthened in a decisive manner.

Consequently, as a result of this additional and crucial step, today, the Group is in a strong position to 

seize the opportunities presented by a new economic cycle, which will likely emerge at a slower place 

than the previous, yet which seems to finally be underway and sufficiently solid.

The award, in July 2015, of two office buildings located in Milan, as part of a tender launched by Cassa 

Depositi e Prestiti, represents a first significant signal in this direction.
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1 STATEMENT OF FINANCIAL POSITION

(€/000) Notes 31.12.2015 31.12.2014

Assets

Investment properties 6.1.1  3,470,730  3,736,760 

Properties under development 6.1.2  219,390  149,740 

Operating properties and other assets 6.1.3  19,302  19,902 

Intangible assets 6.1.4  167  173 

Investments in:

- associates 6.1.5  20,951  1,891 

- other companies 6.1.5  1,538  1,538 

Securities 6.1.6  9,064  13,204 

Trade and trade receivables 6.1.7  44,938  36,420 

Derivatives 6.1.8  549  846 

Deferred tax assets 6.1.9  12,517  15,627 

Total non-current assets  3,799,146  3,976,101 

Trading properties 6.2.1  34,075  63,305 

Trade and trade receivables 6.2.2  37,210  101,018 

Cash and cash equivalents 6.2.3  80,770  113,444 

Total current assets  152,055  277,767 

Asset held for sale 6.2.4  161,345  146,252 

Total Assets  4,112,546  4,400,120 

Equity

Share capital  226,959  226,943 

Share premium reserve  341,449  341,403 

Other reserves  1,254,322  562,562 

Retained earnings (74,775)  727,098 

Total Group Equity  1,747,955  1,858,006 

Minority interests  5,565  10,889 

Total Consolidated Equity 6.3  1,753,520  1,868,895 

Liabilities

Borrowings 6.4.1  2,106,000  1,840,335 

Trade and other payables 6.4.2  -  - 

Derivatives 6.4.3  104,213  91,348 

Staff termination benefits 6.4.4  348  491 

Deferred tax liabilities 6.4.5  13,957  17,911 

Total non-current liabilities  2,224,518  1,950,085 

Borrowings 6.5.1  39,083  482,756 

Trade and other payables 6.5.2  37,661  88,993 

Provisions for risks and charges 6.5.3  57,764  6,944 

Total current liabilities  134,508  578,693 

Liabilities related to assets held for sale 6.5.4 -  2,447 

Total liabilities  2,359,026  2,531,225 

Total Consolidated Equity and liabilities  4,112,546  4,400,120 

With reference to the information required by the Consob Resolution no. 15519 of 27 July 2006 for 
related-parties and non recurring transactions, please refer respectively to the paragraph n. 9 of the 

Notes to the Financial Statements and to the section “Result for the year” of the Management report.

108

C
O

N
S

O
L

ID
AT

E
D

 F
IN

A
N

C
IA

L
 S

TA
TE

M
E

N
TS

 O
F

 T
H

E
 B

E
N

I 
S

TA
B

IL
I 

G
R

O
U

P



2 STATEMENT OF PROFIT/(LOSS) FOR THE FINANCIAL YEAR 

(€/000) Notes 31.12.2015 31.12.2014

Rental revenues 210,615 228,358 

Property costs (36,153) (34,194)

Net rental revenues 6.6.1 174,462 194,164 

Net service revenues 6.6.2 99 9,342 

Staff costs (6,081) (9,046)

Overheads (12,617) (14,782)

Total operating costs 6.6.3 (18,698) (23,828)

Other revenues and income 6.6.4 3,818 2,887

Other costs and charges 6.6.4 (58,625) (17,999)

Total other revenues and income/(other costs and 

charges) (54,807) (15,112)

Trading properties sales 140 9,297 

Cost of sales (93) (9,230)

Profit/(Loss) on disposal of trading properties 6.6.5 47 67 

Investment and development properties sales 101,585 74,500

Cost of sales (100,134) (72,226)

Profit/(Loss) on disposal of investment and development 

properties 6.6.5 1,451 2,274 

Held for sale properties sales 101,660 24,240

Cost of sales (102,833) (24,248)

Profit/(Loss) on disposal of held for sale properties 6.6.5 (1,173) (8)

Property write-ups 98,304 53,552

Property write-downs (117,621) (64,351)

Profit/(Loss) on disposal of held for sale properties 6.1.1/6.1.2

6.2.1/6.2.4 (19,317) (10,799)

EBIT 82,064 156,100 

Net financial income/(charges) 6.6.6 (152,326) (310,986)

Income/(charges) from associates 6.6.7 6,482 672

Income/(charges) from other companies 6.6.7 (3,410) (18,240)

EBT (67,190) (172,454)

Tax 6.6.8 516 (60,272)

Net income (66,674) (232,726)

Minorities (profit)/loss 6.3 344 1,121

Net Group income (66,330) (231,605)

Earnings per share (€)

-  Basic 6.6.9 (0.02924) (0.11667)

-  Diluted 6.6.9 (0.02924) (0.11667)

With reference to the information required by the Consob Resolution no. 15519 of 27 July 2006 for 
related-parties and non recurring transactions, please refer respectively to the paragraph n. 9 of 
the Notes to the Financial Statements and to the section “Result for the year” of the Management 
report. 
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3 STATEMENT OF COMPREHENSIVE INCOME  

(€/000) 31.12.2015 31.12.2014

Net income (66,674) (232,726)

Other components of the Statement of Comprehensive Income 

(that will be subsequently reclassified to the Income Statement)

Gross changes in the Cash Flow Hedge reserve 6,057 87,924 

Reassessment of deferred taxes for previous years and taxes 
relative to the above-stated changes - (436)

Total other components of the Statement of Comprehensive 

Income (that will be subsequently reclassified to the Income 

Statement) 6,057 87,488 

Purchase of minority Shareholders’ shares - (50)

Staff termination benefits measurement: actuarial differences 48 (136)

Recalculation of deferred taxes from previous financial years and 
taxes relating to the changes described above - 31

Other components of the Statement of Comprehensive Income 

(that will not be subsequently reclassified to the Income 

Statement) 48 (155)

Comprehensive income (60,569) (145,393)

Comprehensive minority (profit)/loss 344 1.339

Comprehensive income for the Group (60,225) (144,054)
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4 STATEMENT OF CHANGES IN EQUITY  

(€/000) Group Equity Total Group 

Consolidated 

Equity

Minority 

interests

Total 

Consolidated 

EquityShare 

capital

Share 

premium 

reserve

Other 

reserves

Retained 

earnings

Balance as at 1 January 2013 191,630 230,210 513,290 929,021 1,864,151 13,723 1,877,874 

Free share plans assessment (155) 312 157 (7) 150 

Distribution of dividends and 
reserves (13,630) (28,508) (42,138) (468) (42,606)

Internal movements in Equity for 
the reallocation of reserves (54,719) 54,719  -   -  -   

Comprehensive income for the 
2013 financial year 79,708 (4,212)  75,496 33  75,529 

Balance as at 31 December 2013 191,630 230,210 524,494 951,332 1,897,666 13,281 1,910,947 

Increase in share capital with 
share premium (including costs) 35,313 111,193 146,506 - 146,506 

Internal movements in Equity for 
the reallocation of reserves (22,599) 22,599 - 0 -

Liquidation of consolidated 
companies  -   (89) (89)

Comprehensive Income for the 
2014 financial year 87,488 (231,542) (144,054) (1,339) (145,393)

Balance as at 31 December 2014 226,943 341,403 562,562 727,098 1,858,006 10,889 1,868,895 

Costs incurred for the share 
capital increase completed in 2014 (64) (64) - (64)

Conversion of bonds into shares 16 110 126 - 126

Free share plans assessment 18 18 - 18

Distribution of dividends and 
reserves (37,248) (12,658) (49,906) - (49,906)

Internal movements in Equity for 
the reallocation of reserves 722,933 (722,933)  -   - -

Beni Stabili Gestioni S.p.A. - SGR 
deconsolidation - (4,980) (4,980)

Comprehensive Income for the 
2015 financial year 6,057 (66,282) (60,225) (344) (60,569)

Balance as at 31 December 2015 226,959 341,449 1,254,322 (74,775) 1,747,955 5,565 1,753,520 
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5 STATEMENT OF CASH FLOWS

(€/000) 31.12.2015 31.12.2014

EBT (67,190) (172,454)

Depreciation, amortisation and impairment of intangible assets 65 64 

Depreciation of operating properties and other assets 840 877 

Property (write-ups)/write-downs (unrealised) 18,927 10,651 

Write-ups/write-downs of investments and securities 828 17,600 

Non-monetary income/(charges) from derivatives and amortised cost 81,161 56,951 

Fair value of Stock Options and Free Shares 19 29 

Capital gain on the merger between Beni Stabili Gestioni S.p.A. SGR and 
Investire Immobiliare SGR (3,900)  -   

Provisions for bad debt and foe risks and charges 53,330 13,628 

Provisions for bad debt and for risks and charges - (33)

Cash flow generated by operations 84,080 (72,687)

Taxes (net of the portion relating to deferred tax) (336) (4,149)

Cash flow generated by operations net of taxes 83,744 (76,836)

Changes in assets and liabilities

Other assets/Other liabilities 40,457 (18,041)

Receivables/payables for the sale/purchase of property and investments (20,122) (61,089)

Payable for entry fee into the SIIQ tax regime (15,186) (19,588)

Cash flow before investments and financing activities 88,893 (175,554)

Investing activities

Increase in intangible fixed assets (59) (64)

Increase in operating properties and other assets (1,880) (235)

Increase in property (31,022) (50,420)

Disposal of property 200,779 105,009 

Disposal of investments and disposals/repayments of securities 961  1,211 

Dividends received from investments valued using the net equity method 741 400 

Reclassification of B.S. Gestioni SGR S.p.A. cash in accordance with IFRS5 - (6,104)

Financial assets

Distribution of dividends (49,906) (42,138)

Share capital increase with share premium (net of costs) (64) 146,506 

Payments/repayments and attribution of reserves from/to minority 
Shareholders - (1,271)

Purchase of minority Shareholders’ shares in consolidated companies - 155 

Increase/(Decrease) in borrowings (241,117) (14,684)

Cash and cash equivalents generated during the financial year (32,674) (37,189)

Opening cash and bank position 113,444 150,633 

Closing cash and cash equivalents 80,770 113,444 
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Notes to the Financial

Statements



1 GENERAL INFORMATION

Beni Stabili S.p.A. SIIQ (hereinafter the “Company” or “Parent Company”) and its subsidiaries (“Beni 

Stabili” or the “Group”) is one of Italy’s leading property investment and management groups. The 

Group: 

i)  invests primarily in office properties leased to major industrial and financial companies under 

medium-to long-term lease contracts;

ii) is active in the property development sector, mainly in the office segment and with the aim of 

developing properties for subsequent lease;

iii) carries out activities for the purchase and sale of properties.

The Group also operates in the real estate services field through controlling equity in Investire 

S.p.A. SGR (merged company since 1 January 2015 of Beni Stabili S.p.A. - SGR) and of Revalo S.p.A. 

(formerly Beni Stabili Property Service S.p.A.).

The Parent Company is a joint-stock company established and domiciled in Italy, with its registered 

office in Rome, at via Piemonte 38, and branch office in Milan, at via Carlo Ottavio Cornaggia 10, and 

is listed on the Italian Stock Exchange and the Euronext market in Paris. 

Starting from financial year 2011, the Parent Company joined the special regime for Listed Real 

Estate Investment Companies - SIIQ. Starting from financial year 2013, subsidiary B.S. Immobiliare 

9 S.p.A. SIINQ also joined the special regime for Unlisted Real Estate Investment Companies - SIINQ.

The Board of Directors of Beni Stabili S.p.A. SIIQ approved these Consolidated Financial Statements 

as at 31 December 2015 for publication on 10 February 2016.

2 DRAFTING CRITERIA AND ACCOUNTING STANDARDS

2.1 Basis of presentation

These Consolidated Financial Statements as at 31 December 2015, have been prepared under 

International Accounting Standards (IAS) and International Financial Reporting Standards (IFRS), 

and integrated by the related interpretation issued by the Standing Interpretations Committee 

(SIC) and the International Financial Reporting Interpretations Committee (IFRIC),) issued by the 

International Accounting Standards Boards (IASB) and adopted by the European Commission in 

compliance with the procedure referred to in Art. 6 of (EC) Regulations no. 1606/2002.

Cost represents the general criterion adopted for all assets and liabilities, except for investment 

properties, properties held for sale, properties under development and certain financial assets and 

liabilities for which the fair value was recognised to the Income Statement and/or in Equity.

The drafting criteria adopted in the preparation of these Consolidated Financial Statements was 

in line with that adopted in drafting the Consolidated Financial Statements for the Group as at 31 

December 2014. 

Specifically, however, Regulation (EU) 1361/2014 has adopted the “Annual cycle of improvements to 

the IFRS 2011-2013”, relating to the IFRS 3 and 13 principles and the IAS 40 principle. The objective 

of these improvements was to remedy inconsistencies encountered in the IFRS and to provide some 

terminological clarifications. In particular, the changes introduced to IFRS 3 and 13 are clarifications 
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and corrections to the principles in question, while the changes made to IAS40 involved changes to 

some previous provisions and provided subsequent indications relating to their application.

The changes introduced to the above-mentioned principles were applied to the Group from 1 January 

2015. These changes did not involve significant effects on the 2015 Financial Statement.

In addition to the above-mentioned please note that the approval process of the following subsequent 

changes to the IAS/IFRS principles have been completed and will be applied to the Group from 2016;

• Regulation (EU) 2015/28 has adopted the “Annual cycle of improvements to the IFRS 2010-

2012”, which provides for changes to the IFRS 2, 3 and 8 principles and the IAS 16, 24 and 

38 principles. In particular, the changes to IFRS 8 and IAS 16, 24 and 38 are clarifications or 

corrections to the principles in question, while the changes made to IFRS 2 and 3 provide for 

changes to their provisions and provide subsequent indications relating to their application;

• Regulation (EU) 2015/29 has taken into account the “Changes to IAS 19 – Defined benefit plans: 

employee contributions”. These changes simplify and clarify the accounting of employee or 

third party contributions linked to defined benefit plans;

• Regulation (EU) 2015/2113 has taken into account the changes to “IAS 16 – Property, plant and 

equipment” and IAS 21 “Agriculture – Agriculture: fruit plants”, with which it is provided that  

“Fruit plants” shall be subject to the same accounting treatment reserved for property, plant 

and equipment in accordance with IAS 16, recognising to them a “functioning” similar to that 

for manufacturing production;

• Regulation (EU) 2015/2173 has taken into account the changes to “IFRS11 Accounting of the 

acquisition of interests in assets with joint control”, providing guidance on the accounting of 

acquisitions in interests in assets with joint control constituting company assets;

• Regulation (EU) 2015/2231 has adopted the changes to “IAS 16 – Property, plant and machinery” 

and to IAS 38 “Intangible assets: clarifications to acceptable depreciation methods”, with 

which clarifications in terms of depreciation methodology have been provided for for tangible 

and intangible assets;

• Regulation (EU) 2015/2343 has adopted the “Annual cycle of improvements to the IFRS 2012-

2014”, which provides for changes intended to provide clarifications with regard to the IFRS 1, 

5 and 7 principles and the IAS 19 and 34 principles;

• Regulation (EU) 2015/2406 has adopted some changes to IAS 1 “Presentation of the Financial 

Statements: Information initiative” intended to improve the effectiveness of the information 

and stimulate companies to determine with professional judgement the information to be 

contained in the Financial Statements in the context of application of IAS 1;

• Regulation (EU) 2015/2441 has adopted changes to IAS 27 “Separate Financial Statements: 

Shareholders’ Equity Method in the separate Financial Statements” allowing the Shareholders’ 

Equity Method to be applied for accounting of investments in controlled entities, joint ventures 

and affiliated entities.

It is not considered that the changes to the IAS/IFRS principles referred to above, if applicable, could 

significantly affect the Group’s Financial Statements.

It should finally be pointed out that the IASB has issued the following principles or changes to the 

existing principles which had not yet been approved by 31 December 2015:

•  IFRS 9 “Financial instruments” (issued by the IASB in July 2014, which will take effect from 1 

January 2018);

• IFRS 14 “Regulatory Deferral Accounts” (issued by the IASB in January 2014, which will take 

effect from 1 January 2016);

• IFRS 15 “Revenue from contracts with Customers” (issued by the IASB in May 2014, which will 

take effect from 1 January 2016);
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• Changes to IFRS 10 and to IAS 28 “Sale or Contribution of assets between an investor and its 

associate or joint venture” (issued by the IASB in September 2014, which will take effect from 

1 January 2016); 

• Changes to IFRS 10, IFRS 12 and to IAS 28 “Investment entities: “Applying the Consolidation 

Exception” (issued by the IASB in December 2014, which will take effect from 1 January 2016).

It is not considered that applying these new accounting principles and changes to existing can 

significantly affect the Group’s Financial Statements. 

Preparation of these Consolidated Financial Statements requires the use of estimates and 

assumptions reflected in the value of assets and liabilities. Critical estimates, judgements and 

accounting policies used by the Group are described in Note 4. 

Based on the classification adopted for the Statement of Financial Position, assets and liabilities 

are broken down between “current” and “non-current”, while the classification adopted for the 

Income Statement for the year classifies costs and revenue by kind. In fact, it is believed that such 

classifications, compared with the classifications by liquidity level for the Statement of Financial 

Position, and by allocation to the Income Statement for the year, allow a better description of the 

equity, economic and financial position of the Group.

The adopted Statement of Cash Flows gives separate indication of cash flows generated by 

operations, investing activity and financing activity. Note that, as permitted under paragraph 18(b) 

of IAS 7 “Statement of Cash Flows”, the Statement of Cash Flows is prepared according to the 

“indirect method”.

The Financial Statements are presented with comparative data in accordance with requirements of 

the above-mentioned standards. In order to facilitate comparison of the data, certain immaterial 

figures from 2014 were reclassified wherever deemed necessary. Where necessary, the Consolidated 

Financial Statements and Notes to the Consolidated Financial Statements include additional 

information on the Financial Statements and disclosures as required by Consob Resolution no. 

15519 of 27 July 2006 and Consob Communication no. 6064293 of 28 July 2006.

All the figures presented in these Consolidated Financial Statements are stated in thousands of 

Euro, unless otherwise indicated.

2.2 Investments and Consolidation

(a) Investments in subsidiaries and area of consolidation

As required by IFRS 10 an entity (subsidiary) is controlled if and only if, the following criteria occur 

at the same time:

• power is in place over the investee, qualifiable as the holding of valid rights to direct the 

important activities of the same, namely those activities that affect its profitability significantly;

• an actual ability is in place, to exercise said power on the investee entity in such a manner as 

to affect its profitability;

• the profit (positive or negative) of the varied investment itself in relation to the profit of the 

associated entity.

The Beni Stabili Group’s Consolidated Financial Statements as at 31 December 2015 include the 

annual Financial Statements of the Parent Company, both directly and indirectly.
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The Financial Statements of the subsidiaries, where necessary, have been rectified in order to make 

them comply with IAS/IFRS standards.

In view of the requirements of Consob Communication DEM/6064293 of 28 July 2006, Annex 2 to 

these Consolidated Financial Statements provides a list of consolidated companies and indicates 

the method of consolidation used. 

With reference to the changes in the area of consolidation during financial year 2015, it is specified 

that: 

(i) deconsolidation took place of Beni Stabili Gestioni S.p.A – SGR, due to its merger by incorporation 

into Investire S.p.A. SGR, in which the Group holds an equity interest is estimated by the Equity 

Method;

(ii) with accounting and fiscal effects extending from 1 January 2015, they were merged into Beni 

Stabili S.p.A. SIIQ the companies of the Imser 60 SIINQ S.p.A. Group and B.S. Immobiliare 8 S.p.A. 

SIINQ.

 

The companies over which the Group exercises joint control are estimated with the Equity Method.

(b) Participation in companies subject to joint control and in associates

In compliance with requirements of IFRS 11 an entity with joint control (joint venture) is a company 

on which the Group exercises control in a manner shared with third parties. The joint control (joint 

control) of a company may be qualified as the contractually agreed sharing of control of it, and 

exists when important decisions are taken with the unanimous control of the interested parties 

(joint venturers).

Under IAS 28 an associate is a company in which the Group holds significant influence, characterized 

as the power to participate in key financial and management decisions although not having control 

over it.

Investments in companies subject to joint control and in associates are recorded in the Financial 

Statements of the Group by the Equity Method (Equity Method). According to such method, the 

investment initially is initially recognised at cost, which is then adjusted, increasing or decreasing, 

to reflect changes which occurred, after acquisition, in the equity of the Company held. For the 

purposes of such valuation, the Financial Statements of the companies held taken as reference 

are drafted with time periods equal to that of the Group and prepared under IAS/IFRS standards. 

The adjustments made on the value of the investment are recorded on the Income Statement in 

the amount equal the fraction of the Income Statement result of the company held attributable to 

the Group, while they are recorded in the Comprehensive Income Statement if representative of 

the amount attributable to the Group for the “other components of comprehensive income” of the 

company held.

2.3 Segment reporting

An operating segment is a group of assets and operations generating costs and revenues, for which 

separate accounting information is available, and for which the related results are periodically 

reviewed by the executive management in order to adopt measures as to resources to be allocated 

to the segment and assessment of the related results.
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The information by operating segment presented by the Group is defined according to the reporting 

format by area of activity, distinguishing real estate activity from performance of services, mainly 

consisting, up to all 2014, of management of Real Estate funds (currently exercised only indirectly 

through equity interest in Investing S.P.A. - SGR). Property-related activities are then further 

broken down on the basis of the accounting categories into which the property assets are divided. 

Secondarily, information is also provided by geographical segment, defined according to property 

location.

2.4 Functional currency and transactions in foreign currency

(a) Functional currency

Amounts included in the Financial Statements of each Group company are measured using the 

currency of the primary economic environment in which Beni Stabili S.p.A. SIIQ operates (“functional 

currency”). The Consolidated Financial Statements are presented in thousands of Euro. The Euro is 

the Parent Company’s functional and presentation currency.

(b) Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates 

prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 

settlement of such transactions and from the translation to rates on the date of reporting of cash 

assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

Differences resulting from the translation of non-cash assets or liabilities are recognised in Equity 

in the period in which they occur, if profits and losses resulting from the measurement of such items 

are recognised directly in Equity. If, instead, profits or losses related to the valuation of non-cash 

assets are accounted for in the Income Statement, any exchange difference will be recognised on 

the same basis, except for any profit or loss generated by application of the fair value principle. In 

this case, any exchange differences are accounted for in Equity.

2.5 Investment properties

Investment properties are those held to earn rental revenues and for capital appreciation.

Investment properties are initially stated at cost, inclusive of ancillary purchase costs, and are 

subsequently measured at fair value, and any change of such fair value is recorded in the Income 

Statement.

The real estate portfolio is valued semi-annually, on 30 June and 31 December, by an external 

independent valuation company, duly recognised and qualified and in possession of up-to-date 

knowledge of the rental status and features of the properties being valued. The valuation is entrusted 

to two or more independent experts, who will be rotated every three years within the range of the 

property assets, though reserving the option to defer the three-yearly rotation (for a further three 

years) if deemed necessary.

The fair value of the properties is based on the market value, represented (in compliance with the 

provision of IFRS 13 “Fair value measurement”) by the estimate of the price at which the property 

would be traded on the measurement date and under current market conditions, as part of an 

ordinary transaction between market operators acting in the best manner to meet their economic 

interest (reference is made to Note 4.1 for the description of the fair value measurement methods).  
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When a property classed as an operating property is transferred to investment property following 

a change in use, any difference between the carrying amount and the fair value of the property at 

the date of transfer is recognised, in case of profits, directly in Equity. Where instead the difference 

represents a loss, this is recognised immediately in the Income Statement.

2.6 Properties under development

Properties under renovation, conversion, construction and development (hereinafter generically 

referred to as “development activities”) for which a future use as investment properties is expected, 

are classified in this category. 

These properties are individually recognised using the cost principle (initially at the purchase cost or 

the last carrying amount if reclassified to this category from another property category), remaining 

as such until the related fair value proves to be reliably calculable on an ongoing basis. From that 

moment the fair value measurement principle is adopted (reference is made to Note 4.1 for the 

description of the fair value measurement methods).  

The carrying amount of the property is incremented by all costs incurred for development activities, 

financial charges and cost for staff directly employed in such activities. 

The capitalization of financial charges is performed for the period between the start of such 

activities up to the moment the properties are essentially ready for their intended use, considering, 

in addition to costs on borrowings specifically for property purchase and development, also costs 

related to loans not directly guaranteed by them (within the terms and by the methods provided by 

IAS 23 “Financial charges”). 

2.7 Leasing

Leases are classified as finance leases or operating leases. Under the terms of a finance lease, 

the risks and rewards of ownership of an asset are substantially transferred to the tenant, whilst 

under the terms of an operating lease the risks and rewards of ownership substantially pertain to 

the lessor.

(a) Finance leases

(i) Group companies as lessees in finance leases

On initial recognition, the lessee company records the asset as a fixed asset and a borrowing as a 

reverse entry for an amount equal to the lower of the fair value of the asset being leased and the 

current value of the minimum payments due when the contract starts, using the contract interest 

rate. At each reporting date, the financial charges for the period are recognised in the Income 

Statement, after breaking down the rentals in accordance with the interest rate implicit in the lease. 

The capital element of the rental paid is instead recognised as a decrease in the borrowing.

(ii) Group companies as lessors in finance leases

On initial recognition, regardless of legal title, the value of the asset is derecognised from assets 

and a receivable is recognised corresponding to the present value of the sum of minimum lease 

payments due at inception of the lease and the remaining unsecured value. The discount rate used 

is the interest rate implicit in the lease. At each reporting date, the financial income for the period 

is recognised in the Income Statement, calculated on the basis of the rate of return implicit in 
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the lease applied on a straight-line basis throughout the lease term. The estimated remaining 

unsecured value is periodically subject to impairment testing.

(b) Operating leases

Lease payments under operating leases are recognised as revenues or costs in the Income 

Statement on a straight-line basis over the lease term.

Lease contracts for properties are classified and accounted for on the same basis as operating 

leases. Please refer also to Note 2.20 (i) below.

2.8 Operating properties and other assets

Operating properties and other assets are accounted for at purchase or construction cost, based 

on the fair value of the consideration paid in order to acquire the asset and any other directly 

attributable costs of making the asset ready for its intended use.

Subsequent costs are included in the assets’ carrying amount or recognised as a separate asset, 

as appropriate, only when it is probable that the future economic benefits associated with the item 

will flow to the Group and the cost of such benefits can be reliably measured. All other repair and 

maintenance costs are recognised as costs in the Income Statement in the period in which they are 

incurred.

After initial recognition, operating properties and other assets are carried at cost, net of any 

depreciation or impairment.

Depreciation of the assets is calculated using the straight-line method over the estimated useful life 

of the asset. Assets with unlimited useful lives are not depreciated. 

The useful lives of the various asset classes are shown below:

 • Operating properties                         33.33 years

 • Land                                                     unlimited

 • Other assets                                        4 - 12 years

Major renovations are depreciated over the remaining useful life of the related asset.

An asset’s remaining useful life is reviewed and adjusted, if appropriate, at each reporting date.

An asset’s carrying amount is written down if lower than the asset’s estimated recoverable amount.

Profit and loss on disposals are determined by comparing the proceeds with the carrying amount 

and are recognised in the Income Statement.

2.9   Intangible assets

An intangible asset is an identifiable non-cash asset without physical substance and from which 

future economic benefits are expected to flow to the Group.

Intangible assets are recognised at their purchase cost. After initial recognition, intangible assets 

are carried at cost, net of any accumulated amortisation or impairment.

Currently, immaterial intangible assets of the Group solely include costs for software. 

Costs attributable to new medium to long-term borrowings are recognised as direct adjustments to 

the nominal value of the borrowings, in application of the amortised cost method.
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The nature of each class of intangible asset and the related amortisation policies are described 

below:

(a) Costs for software

This refers to the cost of licences purchased from third parties and of proprietary software (limited 

to costs incurred in the actual development stage). These costs are amortised over the estimated 

useful life of the software, which is no more than 5 years.

2.10 Financial assets

Financial assets are recognised in current and non-current assets based on their maturity and the 

projected date of conversion into cash assets.

Financial assets include investments in other companies (other than subsidiaries and associates), 

securities (other than equity investments), and receivables and loans.

For measurement purposes, financial assets are allocated to the following categories: financial 

assets measured at fair value through the Income Statement; loans and receivables; held-to-

maturity financial assets; and available-for-sale financial assets. Directors classify each financial 

asset at the time of initial recognition and review the initial classification at the end of each reporting 

period.

(a) Financial assets measured at fair value in the Income Statement

This category includes financial assets held for trading. Investments in this category are classified 

as current assets if their disposal is expected in the twelve months after the end of the reporting 

period.

(b) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable maturities 

that are not traded on an active market. They are included in current assets, except for maturities 

of more than twelve months after the reporting date, which are instead classified as non-current 

assets.

(c) Held-to-maturity financial assets

Held-to-maturity financial assets are non-derivative financial assets for which the Group has 

declared its intention and ability to hold to maturity. Their classification as current or non-current 

assets depends on whether their projected realisation is within or after twelve months of the 

reporting date.

(d) Available-for-sale financial assets

Available-for-sale financial assets are a residual category consisting of non-derivative financial 

instruments that are either designated to this category by Management or cannot be attributed 

to any of the other financial investment categories described above. They are included in non-

current assets, unless Management intends to dispose of the investment within twelve months of 

the reporting date.
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Regardless of their classification, financial assets are initially recognised at fair value plus 

transaction costs.

Financial assets are derecognised when the rights to receive cash flows from the investments have 

expired or have been transferred and the Group has substantially transferred all risks and rewards 

of ownership of these assets. 

After initial recognition, financial assets measured at fair value through the Income Statement and 

available-for-sale financial assets are accounted for at fair value. In the first case, changes in fair 

value are recognised in the Income Statement in the period in which they arise, whilst in the second 

case changes are recognised in Equity (the reserve for available-for-sale financial assets). This 

reserve is returned to the Income Statement only when the financial asset is effectively disposed of 

or, in the event of a loss, when there is evidence that the impairment recognised in Equity cannot 

be recovered. 

The fair value of financial assets traded on active markets is based on current bid prices. If there is 

no active market for a financial asset (and in the case of unlisted securities), the Group establishes 

fair value by using valuation techniques. These include the use of recent arm’s length transactions, 

reference to other instruments that are substantially the same and discounted cash flow analysis 

adapted to reflect the issuer’s specific circumstances. Financial assets whose fair value cannot be 

reliably measured are stated at cost less any impairment.

The treatment of derivatives is described below in Note 2.19.

After initial recognition, loans and receivables and held-to-maturity financial assets are carried at 

amortised cost using the effective interest method. Any impairment is recognised in the Income 

Statement as a balancing entry to the value of the asset. Impairment recognised for an asset in prior 

years is reversed if the circumstances that resulted in the impairment no longer apply.

2.11 Trading properties

Trading properties, even when subject to preliminary renovation and development activities, are 

classified under current assets and accounted for at the lower between purchase or construction 

cost and the net realisable value (IAS 2). The purchase cost is the fair value of the price paid, including 

any directly attributable transaction costs. The production cost is the fair value of all the costs 

directly attributable to the property, borrowing costs directly attributable to construction and any 

cost for the staff directly used in such activities (if any). The financial charges are accounted solely 

for the period elapsing between the start of the loan and the time when the property is essentially 

ready for the use (in the terms and by the methods under IAS23 “Financial charges”).

The net realisable value is determined on the basis of the fair value, less any estimated sales costs.

2.12 Trade and other receivables

Trade and other receivables are initially recognised at fair value and then on the basis of amortised 

cost using the effective interest rate method, less provisions for impairment.

Provisions for impairment of trade or other receivables are established when there is objective 

evidence that the Group will not be able to collect all amounts due according to the original terms 

of the receivable. The amount of the provisions is the difference between the carrying amount of the 

receivable and the present value of estimated future cash flows, using the effective interest rate. 

Provisions are recognised in the Income Statement.
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2.13 Cash and cash equivalents

Cash and cash equivalents include cash in hand and cash assets, current account balances and 

bank deposits, and other highly liquid short-term financial investments.  

2.14 Assets and liabilities held for sale

This item is comprised, respectively, of assets (other than trading properties) or groups of discontinued 

assets, together with the related liabilities, the carrying amount of which will be recovered mainly 

through a sale transaction rather than through its continuous use. Such reclassification occurs 

only when the assets are available for immediate sale, in their current condition and the likelihood 

of their sale is high. In order for the sale to be highly likely, the assets should be included in a 

divestment program, the activities for the identification of a purchaser and for the completion of the 

divestment program must be initiated, the sale must be performed at a reasonable price compared 

with the fair value of the transferred assets and it should be expected to take place within one year, 

or longer, provided that any delay is due to events or circumstances beyond the Group’s control and 

that sufficient evidence exists that the Group continues to be committed to the planned divestment.

Assets or groups of discontinued assets that are different from the properties previously classified 

as “Investment properties” and “Properties under development” measured at fair value, are 

recognised at the lower of their carrying amount and their fair value net of any sales cost at the time 

of their initial recognition as held for sale. When a newly acquired asset or group of discontinued 

assets satisfies the criteria for their classification under this category, and its acquisition is part of 

a business combination, their initial recognition is at fair value net of sales costs.

After initial reporting, any losses due to reduction of fair value, net of sales costs, are reported on 

the Income Statement, while the revaluations due to increments of the fair value net of sales costs, 

are reported on the Income Statement only up to previous write-downs.

Conversely, properties previously classified as “Investment properties” and “Properties under 

development” by the fair value method, as required by the referenced standards (IFRS 5, Par. 

5d), continue to be assessed at fair value (please see Note 4.1 for the description of the valuation 

methods of the fair value).

Assets coming under this category are not depreciated.

Properties for which a preliminary sales contract was signed, the fair value is assumed equal to 

selling price, net of selling charges.

2.15 Borrowings

Borrowings are initially recognised at fair value, less transaction costs incurred. Subsequently, 

they are recognised at their amortised cost. Transaction costs are included in the determination 

of related borrowings, in application of the amortised cost method. Any difference between the 

proceeds (net of transaction costs) and the aggregate redemption value is recognised in the Income 

Statement based on the duration of the borrowing, using the effective interest rate method. 

Borrowings are classified as current liabilities, unless the Group has an unconditional right to defer 

settlement of the liability for more than twelve months after the end of the reporting period. In this 

case, only the portion falling due within twelve months of the end of the reporting period is classified 

as a current liability.
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2.16 Deferred tax

Deferred tax is determined on temporary differences between the tax value of assets and liabilities 

and the related book value, using the rates and tax regulations that are reasonably expected to apply 

when the related deferred tax assets are realised or the deferred tax liabilities are settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable income will be 

available to compensate the temporary differences at time of cancellation.

2.17 Staff termination benefits

(a) Post-employment benefits

The only form of post-employment benefit provided to staff by Group companies is represented by 

Staff Termination Benefits (TFR).

In the light of the amendments made to the relevant regulations by the “2007 Finance Act” (Law no. 

296 of 27 December 2006), as regards enterprises with not less than 50 employees, staff termination 

benefits are accounted for in accordance with the following rules:

i) for “defined benefit plans”, as regards the portion of staff termination benefits accrued as at 

31 December 2006, through actuarial calculations which do not include the item related to 

future salary increases;

ii) for “defined contribution plans”, as regards the portion of staff termination benefits accrued 

from 1 January 2007, both in case of election of supplementary pension scheme, and in the 

event of allocation to the INPS Treasury Fund.

Staff termination benefits for Group companies with fewer than 50 employees are recognised in 

accordance with the regulations for “defined benefit plans”.

(b) Termination benefits and incentive schemes

Termination benefits are recognised in the Income Statement and in liabilities when a Group company 

is demonstrably committed to terminating the employment of an employee or group of employees 

before the normal retirement date, and to providing termination benefits to the employee or group 

of employees as a result of an offer through a voluntary redundancy incentive. The Group company 

recognises its commitment on signing an agreement with the employee governing termination of 

employment and the recognition of incentives.

The above benefits are recognised immediately in the Income Statement, as they are not capable of 

generating future economic benefits for the Group.

(c) Share-based plans

The Group also compensates its employees through stock option plans and free shares. The 

estimated benefit attributed to the beneficiaries of these plans is charged to the Income Statement 

over the vesting period, with a corresponding increase in Equity reserves or in a debit item in favour 

of the beneficiaries, depending on whether they are plans that are settled in shares or cash. The 

benefit is calculated by determining the fair value of the options assigned, using pricing models 

and taking account of arm’s length conditions. The number of options assigned is updated at each 

reporting date if necessary.
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2.18 Provisions for risks and charges

Provisions for risks and charges are recognised when:

• the Group has a present (legal or constructive) obligation as a result of a past event;

• it is highly probable that an outflow of resources will be required to settle the obligation;

• the amount of the obligation can be reliably estimated.

Provisions are measured on the basis of management’s best estimate of the expenditure required to 

settle the present obligation at the reporting date. The discount rate used to determine the present 

value reflects current market assessments of the time value of money and the risks specific to the 

type of liability concerned.

With reference to the risks connected with tax audits, the Group reports as receivables the amounts 

paid awaiting judgement, for the portion of their amount that exceeds the amount of liability 

considered probable.

2.19  Derivative and hedge accounting

Derivatives are initially recognised and subsequently measured at their fair value. The derivatives 

entered into by the Group are mainly classified as cash flow hedges that are considered highly 

probable.

As at the contract signing date, the Group documents the hedge relationship and its related risk 

management objectives and strategy. The Group also documents its ongoing assessment of whether 

the derivatives used in hedging transactions are highly effective in offsetting fluctuations in cash 

flows of the hedged items.

The effective portion of the changes in fair value of derivatives designated or qualifying as cash 

flow hedges is recognised in Equity. However, the gain or loss relating to the ineffective portion is 

recognised in the Income Statement.

However, the amounts accumulated in Equity are reversed to the Income Statement in periods when 

the hedged item will affect profit or loss.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for 

hedge accounting of the hedging instrument, any cumulative gains or losses deferred in Equity will 

be recorded in the Income Statement only upon occurrence of the hedged transaction. When, on the 

other hand, a forecast hedged transaction is no longer expected to occur, the cumulative gain or 

loss deferred in Equity is transferred to the Income Statement.

2.20 Revenues

Revenues are recognised as follows:

(i) Rental revenues

Rental revenues generated by lease contracts similar to operating leases are recognised over the 

lease term on a straight-line basis, unless another systematic criterion is found to better represent 

time frames over which the rewards deriving from the use of the leased asset are reduced. 

Rental revenues also include amounts paid by the sellers of properties by way of guaranteed annuity.
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Rental revenues generated by lease contracts similar to finance leases are recognised according to 

methods that reflect the constant rate of return on the net investment, by dividing their amount into 

the refund of income from tenants recorded originally, and the related financial income.

(ii) Revenue from property sales  

Revenues from property sales are recognised in the Income Statement when the risks and rewards 

of ownership have been transferred to the buyer. This normally coincides with contract closing.

(iii) Revenues for services

Revenues for performance of services are reported in the period in which the services are rendered. 

The reporting of revenues from performances of services between two different periods is made in 

proportion to the services rendered, regarding the total contractual services.

(iv) Dividends

Dividend revenues are recognised when the right to receive payment arises.

2.21 Net financial income and charges

Financial income and charges are recognised on an accruals basis, using the effective interest 

method (where applicable).

Financial income and charges include the effects of discounting receivables and payables and from 

the measurement of derivatives in accordance with IAS 39.

2.22  Seasonality of business  

The Group’s business is not generally seasonal in nature. 
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3 FINANCIAL RISK MANAGEMENT

3.1  Financial risk factors

The Group’s activities expose it to a variety of financial risks: market risks, credit risks and liquidity 

risks. The Group’s operating and financial policies seek, among other things, to minimise the potential 

adverse effects of such risks on the Group’s financial performance. The Group uses derivatives to 

hedge certain risk exposures.

(a) Market risk

(i) Property value risk

Investment properties, properties held for sale and, where applicable, properties under development 

are measured at fair value and related changes are recognised in the Income Statement. Fluctuations 

in property prices can therefore have a significant effect on the Group’s results. Furthermore, part of 

the Group’s results derives from property trading, which is also significantly influenced by property 

value trends and the volume of potential transactions over time.

The property market is affected by the cyclical nature of rents and property prices; the duration of 

cycles is variable, but is generally long-term. Different national markets have different cycles that 

are often not in step with each other due to the specific economic and business environments. Within 

each national market, moreover, price trends track the cycle in differing ways and with different 

degrees of intensity, depending on the location and features of the properties.

The macroeconomic factors that have most influence on property values and therefore determine the 

various cyclical trends are the following:

• interest rates;

• market liquidity and availability of profitable alternative investments;

• economic growth.

Low interest rates, high market liquidity and a lack of profitable alternative investments generally 

accompany an increase in property values.

Economic growth generally drives demand for rented space and pushes up rents, above all, in the 

office segment that is the Group’s primarily area of operation. This in turn has a positive effect 

on property prices. It should be noted, however, that in the mid-term, economic growth normally 

generates a rise in inflation and thus in interest rates, thereby increasing availability of profitable 

alternative investments. All such factors exert downward pressure on property prices.

The Group’s investment policy aims to minimise the impact of different stages of the cycle, by 

selecting investments:

• with long-term leases entered into with quality tenants, enabling it to mitigate the impact of 

falling market rents and the resulting decline in property prices;

• predominantly centrally located in main Italian cities (in particular Milan and Rome); 

• with low “vacancy rates”, to avoid the risk of having to re-let space in times of limited demand.

(ii) Interest rate risk

The Group’s borrowings are normally taken out at floating rates plus a spread. Interest rate 

movements therefore have a significant effect on the Group’s results.

The Group’s policy is to hedge exposure to interest rate risk as far as possible, so as to limit substantial 
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exposure to property-related risks. In any event, the Group does not carry out purely speculative 

transactions, or transactions that are not directly connected to its debt exposure. 

The Group manages interest rate risk by making use of derivative contracts, mainly interest rate 

swaps that have the economic effect of converting borrowings from floating rate to fixed rate over 

part or all of the borrowing term, and regard a portion or the entire amount.

The Group constantly monitors rate risk through the quarterly preparation of valuation tests on the 

effectiveness of hedging derivatives, together with the drafting of a summary document.

Taking into account fixed rate borrowings and hedging activities in place on floating rate loans, the 

nominal short/medium-term financial exposure of the Group is adjusted at a fixed rate for 78%, 

while only the medium-long term exposure is adjusted at a fixed rate for 83.75% (84.69% as at 31 

December 2014). 

The following table shows the effects on nominal interest flows, net of the relevant effects on hedging 

spreads, connected to the existing financial liabilities as at 31 December 2015 and referring to the 

12 months after 31 December 2015, as resulting from a sensitivity analysis conducted assuming a 

possible change in interest rates of more or less 50 basis points compared to the rates determined 

at each reference date.

(€/000) + 50 bp - 50 bp

31 December 2015

Change in nominal interest on loans (3,235) 2,622

Change in spreads connected to derivatives 1,292 (1,174)

Tax effect connected to the aforesaid changes  6 (6)

Total net income effect (1,937) 1,442

31 December 2014

Change in nominal interest on loans (3,926) 2,810

Change in spreads connected to derivatives 2,173 (1,989)

Tax effect connected to the aforesaid changes  8 (8)

Total net income effect (1,745) 813
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The following table instead summarises the aggregate effects that would have impacted the fair 

values of derivatives open at the relevant reference dates (gross of the credit merit effect), where the 

interest rates at the end of each period are higher or lower, compared to actual interest rates, by 50 

basis points. The same table also shows the portion of the effects that would be recognised directly 

to Equity.    

 

(€/000) Change in fair value Net effect on Equity of

changes in fair value

31 December 2015 + 50 bp - 50 bp + 50 bp - 50 bp

Derivatives (8,313) (55,371) (8,313) (55,371)

Total (8,313) (55,371) (8,313) (55,371)

(€/000) Change in fair value Net effect on Equity of

changes in fair value

31 December 2014 + 50 bp - 50 bp + 50 bp - 50 bp

Derivatives (18,025) (58,071) (18,025) (58,071)

Total (18,025) (58,071) (18,025) (58,071)

Note that in the notes to the 2014 Financial Statement the above-mentioned analysis of sentiment is 

provided on the assumption of variations in interest rates of more or less 100 basis points, compared 

to those recorded on the reference data. From these Financial Statements the presentation of an 

analysis of sentiment is considered more representative assuming variations of interest rates of 

more or less 50 basis points.

(iii) Foreign exchange risk

As at 31 December 2015, the Group was operating in the Euro area only, and therefore it was not 

exposed to foreign exchange risk.

(iv) Inflation risk

Under most lease contracts, rentals are inflation-linked. The mechanism allows for rentals to rise 

by a certain percentage of price inflation without, however, providing for a reduction in rentals in the 

event of price deflation.

The performance of rental revenues is thus linked to the inflation rate. Inflation risk, however, only 

refers to the rate of increase of rentals from existing leases, in that rentals cannot fall as a result of 

deflation.

Given the above, in general, the Group does not enter into transactions designed to hedge this type of 

risk. Predetermination of the future performance of inflation, through the execution of specific swap 

contracts, is implemented only in cases where the payment schedule of borrowings assumed for the 

purchase of properties requires the determination, with absolute certainty, of the future growth of 

the cash flows generated by rentals. 

As at 31 December 2015, there are no contracts in place to cover inflation risks.

129

C
O

N
S

O
L

ID
ATE

D
 F

IN
A

N
C

IA
L

 S
TATE

M
E

N
TS



(b) Credit risks

The following table summarises the Group’s maximum exposure to credit risk.

Description

(€/000)
Balance 31.12.2015 Balance 31.12.2014

Net trade and other receivables (current and non-current)  82,148  137,438 

Derivatives  549  846 

Cash and cash equivalents (net of cash in flow)  80,767  113,440 

Total  163,464  251,724 

The carrying amount of the aforementioned financial assets corresponds to the relevant fair values. 

The assets listed are broken down by geographical area as follows:

Description

(€/000)
Balance 31.12.2015 Balance 31.12.2014

Italy  163,427  251,724 

Other countries of the Euro area  -    -   

Total  163,427  251,724 

As regards net trade and other receivables, both current and non-current, details are provided below 

of the relevant gross amount, instalments past due, related write-downs and the amount not yet due, 

together with the indication of whether maturity is within or beyond twelve months.

Description

(€/000) Gross

receivables

31.12.2015

Gross

past due

receivables

Write-downs

of overdue

receivables

Receivables

not yet due

Receivables with maturity

 within 12 

months

over 12 

months

Clients purchasing properties
and investments 4,961 2,327 (2,327) 2,634  -   2,634

Tenants 51,029 21,090 (19,183) 29,939 11,470 18,469

Customers for services provided 90  -    -   90 90  -   

Deposits for purchase of 
properties 10,000  -    -   10,000 10,000  -   

Receivables from the Municipality 
of Rome 8,972 8,972 (2,222) 0  -    -   

Guarantee and security deposits 91 17 (17) 74 43 31

Tax receivables 21,140 18 (18) 21,122 4,068 17,054

Other receivables (including 
accrued income and prepaid 
expense) 11,457 1,944 (1,825) 9,513 9,513  -   

Total 107,740 34,368 (25,592) 73,372 35,184 38,188
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The following table instead presents the percentage breakdown of the expired gross credit by 

maturity.
    

Description

(€/000)
Gross

overdue

receivables

31.12.2015

Past due for Total

less then 6 

months

6 months

to a year

more than

a year

Clients purchasing properties and 
investments 2,327  -    720  1,607  2,327 

Tenants 21,090  2,028  1,292  17,770  21,090 

Receivables from the Municipality of Rome 8,972 -  85  8,887  8,972 

Receivables due to security deposits 17  -    -    17  17 

Tax receivables 18  -    -    18  18 

Other receivables (including accrued income
and prepaid expense) 1,944  -    -    1,944  1,944 

Total 34,368 2,028 2,097 30,243 34,368

Credit recovery expectations are assessed on a position-by-position basis, taking into account 

the existing guarantees validly enforceable and the opinion of external legal advisors who follow 

the related recovery actions (if any). As at 31 December 2015, all receivables for which a loss was 

probable were duly written down. With reference to changes in provisions for impairment during the 

period, please see Notes 6.1.7 and 6.2.2 below.

As shown in the tables above, receivables as at 30 June 2015 (gross) mainly include:

• “Tenants”, “Customers for services provides” and “Other receivables”: these credit categories 

are constantly monitored. With regard to receivables from tenants, note that the existing lease 

contracts have a high degree of tenants of excellent standing and the lead tenant is Telecom 

Italia S.p.A., which guarantees over 50% of the Group’s total rentals. The Group believes it is not 

exposed to significant credit risks, given that tenants are selected on the basis of their credit 

rating and on the economic prospects for their business. Moreover, the operating and financial 

performances of the most important tenants are monitored on an ongoing basis.

 Investments in properties leased to tenants whose credit rating may be at risk or is highly 

subject to change are made only if the quality of the property offers an adequate guarantee 

that the property can be rapidly re-let should the tenant become insolvent. Furthermore, as at 

31 December 2015 the Group holds guarantees, bank sureties and guarantee deposits, which 

cover more than one quarter of the aggregate amount of annual rentals at that date. 

 Gross amounts due from tenants past due as at 31 December 2015 include an amount of 

approximately 10,317 thousand Euro, relating to the position subject to dispute with the former 

tenant of the “Darsena City” shopping mall in Ferrara, whose recoverability was assessed 

in determining the specific provision for write-downs. Please refer to Note 7 below for more 

details;

• “Receivables due to sale of properties and investments” regarding: i) for 3,354 thousand Euro, 

receivable from Investire S.p.A. SGR accrued due to merger by incorporation of Beni Stabili 

Gestioni S.p.A. - SGR and linked to the realisable value of some assets in the latter, that due to 

agreements signed must be reversed to its members. Such asset was devalued for 720 thou-

sand Euro; iv) for 1,607 thousand Euro, to other assets (please see Note 6.2.2 below);

• “Receivables from the Municipality of Rome”: these are items that at most are part of recovery 

procedures referenced in Notes 6.1.7, 6.2.2 and 7 below;
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• “Tax receivables” mainly regarding: i) payments made awaiting judgement (plus interest 

accrued), regarding tax disputes in place. In this respect, reference should be made to Note 

7 below; ii) VAT credits on which rebates have been claimed; iii) VAT credits and current tax 

credits to be used to offset;

With reference to bank deposits and derivatives, it should be noted that the Group operates on a 

continuing and permanent basis with primary counterparties with an acceptable credit rating, thus 

limiting the related credit risk.

The following table summarises the Group’s exposure as regards bank deposits and derivatives, 

with a breakdown by counterparty rating (according to Fitch Ratings and if not available, according 

to Standard & Poor’s).

Bank and post deposits (€/000) Balance 31.12.2015 Balance 31.12.2014

A+  -    295 

A  700  18,097 

A-  -    1,913 

BBB+  -    13,907 

BBB  98  66,361 

BBB-  4,007  351 

BB+  -    57 

BB  10,143  12,265 

BB-  42  -   

B+  18  -   

B-  65,396  -   

NR (*)  363  194 

Total  80,767  113,440 

Derivatives (€/000) Balance 31.12.2015 Balance 31.12.2014

A+  276  423 

BBB-  273  423 

Total  549  846 

(*)  Banks that do not have a public rating.

The main part of the deposits is carried out on banks with at least an “Investment Grade” rating and 

equal at least to the rating of the Italian Republic. 

The unrated deposit banks are local banks with a sound balance sheet structure that has been 

verified and is monitored on an ongoing basis.
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(c) Liquidity risks

Borrowings used to finance the purchase of investment properties are structured on the basis of 

cash flows generated by the lease contracts, taking account of the operating costs to be borne by the 

owner under the terms of the contract.

The Group aims at not expanding financial leverage beyond 60% of the aggregate value of property 

assets. Liquidity risk is thus considered to be low. 

The tables below show the breakdown by maturity of the nominal value of financial liabilities other 

than hedging instruments, net of any accruing interest. 

(€/000) Balance as 31 December 2015

Carrying

amount

Nominal

amount

within

1 year

from 1 to 

2 years

from 2 to 

5 years

more than 

5 years

Borrowings other than

hedging instruments (current

and non - current portions)

Loans and other
short-term borrowings - - - - - -

Mortgage loans  765,141  774,651  12,000  25,967  340,468  396,216 

Other loans  199,616  200,006  6  200,000  -    -   

Bonds  746,047  751,172  26,172  -    600,000  125,000 

Convertible bonds  434,279  472,176  2,176  -    270,000  200,000 

Total  2,145,083  2,198,005  40,354  225,967  1,210,468  721,216 

(€/000) Balance as 31 December 2014

Carrying

amount

Nominal

amount

within

1 year

from 1 to 

2 years

from 2 to 

5 years

more than 

5 years

Borrowings other than

hedging instruments (current

and non - current portions)

Mortgage loans  930,121  936,998  349,777  247,045  79,926  260,250 

Other loans  199,371  200,011  11  200,000  -    -   

Bonds  619,112  624,168  24,168  -    600,000  -   

Convertible bonds  574,487  606,232  111,232  -    495,000  -   

Total  2,323,091  2,367,409  485,188  447,045  1,174,926  260,250 
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The tables below report the breakdown of the fair value of financial assets and liabilities for derivatives 

(excluding liabilities linked to options for conversion of bond loans) in the periods when the hedged 

cash flows are expected to affect the Income Statement.

(€/000) Fair value (*) within 1 year from 1 to 2 years from 2 to 5 years more than 5 years

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

Derivatives

IRS 32,039 39,318 6,690 12,128 7,108 5,765 20,337 16,923 (2,096) 4,502

Total 32,039 39,318 6,690 12,128 7,108 5,765 20,337 16,923 (2,096) 4,502

(*) Since this is the breakdown by periods of expected cash flows, the fair value shown here does not include the positive effect (+1,082 thousand Euro as at 
31 December 2015 and + 1,433 thousand Euro as at 31 December 2014) deriving from the inclusion in the measurement of the “creditworthiness” variable 
as provided by IFRS 13.

(€/000) Fair value (*) within 1 year from 1 to 2 years from 2 to 5 years more than 5 years

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

Derivatives

CAP 559 846  3 1  48  24  508  821  -    -   

Totale 559 846  3 1  48  24  508  821  -    -   

(*) Since this is the breakdown by periods of expected cash flow, the fair value shown here does not include the positive effect (-10 thousand Euro as at 31 
December 2015) deriving from the inclusion in the measurement of the “creditworthiness” as provided by IFRS 13.

Conversely, the following table describes the breakdown by maturity of non-discounted cash flows of 

derivatives as at 31 December 2015.

(€/000) Balance as at 31.12.2015 (*)

Total

non-discounted

Cash Flow

within

1 year

from 1 year 

to 2 years

from 3 years 

to 5 years

beyond 5

years

Derivatives

IRS (included in
CAP in place) 70,755 6,216  6,809  29,304  28,426 

Total 70,755 6,216  6,809  29,304  28,426 

(*)  It does not include the positive effect of “creditworthiness”.

As at 31 December 2015, the average financial maturity of borrowings, other than hedging instruments, 

is equal to 4.18 years (2.89 as at 31 December 2014), while as at 31 December, the average financial 

maturity of interest rate hedges is equal to 4.75 years (4.29 years as at 31 December 2014).

Note that on 31 December 2015 there was 209 million Euro in committed short-term credit facilities 

with an average maturity of 12.76 months, totally unused.
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3.2 Capital management

The policy of the Group, focused on protecting an optimal capital structure, is achieved by maintaining:

• a Group net debt/equity ratio no higher than 1.5;

• a net/debt/property assets ratio lower than 60%.

For details on the values assumed by the above indicators as at the reference date of these 

Consolidated Financial Statements, please refer to the Management Report as at 31 December 2013.

4 CRITICAL ESTIMATES, JUDGEMENTS AND ACCOUNTING POLICIES

4.1 Valuation of the Real Estate portfolio

Properties are valued on a semi-annual basis, on 30 June and 31 December, through specific 

estimates carried out by independent experts of recognised professionalism and integrity.

The assignments for the real estate appraisals, in fact, are only conferred to experts who commit to 

operate independently, with integrity and objectivity. 

Subject to compliance with such requirement, the selection of the experts is made by weighing the 

offers for services received also in terms of cost-effectiveness.

For the year 2015, specifically, Jones Lang LaSalle S.p.A. (hereinafter, also “JLL”) has been entrusted 

with the appraisal of the properties in the portfolio leased to Telecom, while REAG - Real Estate 

Advisory Group S.p.A. and to Yard Valtech S.r.l. was entrusted with the appraisal of all the other 

properties of the Group. 

The cost for the year 2015 for professional fees paid to the independent experts for the appraisals of 

the properties is equal to 630 thousand Euro (599 thousand Euro for the year 2014). This compensation 

is flat rate for the term of the assignment (flat rate on the total equity assessed o, by single asset, for 

the assignment to JLL).

The Group, beyond following the recommendations of the regulatory authorities and the various best 

practice of the segment, has created a specific company procedure that, based on current regulations, 

defines, inter alia, the rules of selection and appointment of independent experts, providing (as 

already specified above) that only parties with the predetermined requirements of professionalism, 

independence and integrity, may be appointed. The assignments given to such appraisal companies 

will have a term of 5 years (the Group will have the ability to withdraw every year, starting on renewal 

of the first).  

Valuations are carried out for each property, using different criteria for each valuation (compatible 

with the provisions of IFRS 13): 

• comparative or market method, based on a comparison between the asset in question and 

other similar assets recently exchanged or currently on offer on the same market or on 

competing markets;

• income method, takes two different methodological approached into consideration: 

- direct capitalisation approach, based on the current value of potential future income from 

property, obtained by capitalising income at an appropriate market rate;

- Discounted Cash Flow approach (DCF – Discounted Cash-Flow), based on discounting 

future rental revenues )over a period that varies according to the existing lease terms). 
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At the end of this period, it is assumed that the property will be sold at a value obtained by 

capitalising income for the last year at a market rate for investments similar to those being 

valued;

• conversion method, developed through a forecast of economic feasibility of both revenues and 

development costs required to complete the real estate enterprise. The market value obtained 

is the difference between the market value of the optimised property, including the value of the 

area on which it stands, and its cost of development (renovation and conversion).

Each property is valued using one of the above methods or combined, depending on the specific nature 

of each property. The valuations were carried out on the assumption of the (highest and best use) of 

the properties being valued, that is to say, considering among all legally permitted and financially 

feasible possible technical uses, only the uses that can potentially confer the maximum value to each 

property. The higher and best use is determined on the basis of the specific considerations depending 

on specific characteristics (type/location) of the property and of the local real estate market. 

In determining the capitalisation and discount rates used in the valuation of individual properties, the 

following is taken into account:

•  the type of tenant currently occupying the property or responsible for meeting the lease 

obligations and the potential future occupants of vacant properties, in addition to the general 

market perception of their credit standing;

•  the allocation of responsibility for insurance and maintenance between the lessor and the 

tenant;

•  the remaining useful economic life of the property.

The operating methods for a periodic valuation of properties are regulated by a Group internal 

procedure that regulates all the activities of the process: from the selection and appointment of the 

experts to the documents sent to them, to the valuation methods, to the inspection of the properties 

being valued, to the operating and coordination rules with the experts, to the monitoring of the entire 

process. 

The information and data used for the valuations include:

•   information provided to the experts by the Group, such as current rents, terms and conditions 

of the existing lease contracts, property taxes, property management costs, including any 

incremental costs (capital expenditure) contemplated. This information is drawn from the 

management systems used by the Group, under the monitoring of the internal control system;

•  assumptions defined directly by the experts (usually related to the market of reference, such 

as the discount rate, the capitalization rate, the inflation curve, etc.). The definition of these 

valuation elements is based on their professional opinion, considered a careful observation of 

the market of reference.

The information sent to the experts, the assumptions and the valuation models used by them are 

revised by the asset manager and by the COO (Chief Operations Officer),who is entrusted with the 

responsibility for the organisation, coordination, monitoring and verification of the valuations.
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The following table classifies (separately by property category) the values resulting from the 

estimates drawn up by the independent experts as at 31 December 2015 depending on the used 

valuation techniques.

(€/000) Measurement method

Comparative

or market

method

Income-based

method (direct

capitalisation -

DCF: Discounted

Cash Flow

Conversion

method

Total

Property category

Investment properties  -    3,470,730  -   3,470,730

Properties under development  -    54,880  164,510 219,390

Operating properties  -    19,180  -   19,180

Trading properties  -    14,771  19,510 34,281

Properties included among assets held for sale  -    72,750  30,660 103,410

Total fair value resulting from the appraisals prepared 

by independent expert (*)  -    3,632,311  214,680  3,846,991 

(*) For the reconciliation between the market value resulting from independent expert estimates and the market value of the consolidated real estate 
portfolio, refer to Note 5.3. It should be noted that in the above table the market value of the shopping mall in Ferrara is recorded solely at 50% as owned 
by the Company.

Conversely, the following table shows the classification of property valuations as at 31 December 

2015 (separately by property category), according to the three hierarchy levels of the fair value 

provided by IFRS 13 “Fair value Measurement”:

(€/000) Hierarchy levels of fair value (*)

Level 1 Level 2 Level 3 Total

Property category

Investment properties  -    544,960  2,925,770 3,470,730

Properties under development  -    -    219,390 219,390

Operating properties  -    -    19,180 19,180

Trading properties  -    -    34,281 34,281

Properties included among assets held for sale  -    -    103,410 103,410

Total fair value resulting from the appraisals prepared 

by independent expert (**)  -    544,960 3,302,031 3,846,991

(*)  The hierarchical values to which the fair value measurements of the properties are assigned, are defined on the basis of input data used in the 
measurement, in compliance with what is defined in paragraphs 72-90 of IFRS 13 “Fair value Measurement”.

(**)  For the reconciliation between the market value resulting from independent expert estimates and the market value of the consolidated real estate 
portfolio, refer to Note 5.3. It should be noted that in the above table the market value of the shopping mall in Ferrara is recorded solely at 50% as owned 
by the Company.
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For property valuations falling under Level 3 of the hierarchical levels of fair value, quantitative 

information on unobservable inputs deemed most significant are shown below:

Property category 

(€/000)
Fair value

(level 3)

as at 31.12.2015

Valuation technique Unobservable inputs Range

(weighted average)

(*)

Investment

properties  2,925,770 
Income method Annual rent per sq.m €30-€2,000 (€131,48)

Discount rate 3.99%-15.07% (6.60%)

Capitalization rate for the terminal value 3.1%-12.59% (6.04%)

Properties under

development  164,510 
Conversion method Costs for completion of the initiative around €/000 229,566 (**)

Annual rents for completion of the initiative approximately €/000 30,840

Discount rate 7.0%

 54,880 
Income method Annual rents for completion of the initiative €/000 6,199

Discount rate 6.8%

Capitalization rate for the terminal value 6.0%

Trading

properties  14,771 
Income method Annual rent per sq.m €75-€200 (€110,26)

Discount rate 3.9% -8.0% (5.8%)

Capitalization rate for the terminal value 4%-8% (6.0%)

 19,510 

Conversion method Costs for completion of the initiative around €/000 20,255 (**)

Discount rate 5,2%

Operating properties

 19,180 

Income method Annual rent per sq.m € 420

Discount rate 5.1%

Capitalization rate for the terminal value 5.0%

Properties included 

among assets held for 

sale 72,750

Income method Annual rent per sq.m €31-€525 (€80,22)

Discount rate 3.12%-8.77% (7.06%)

Capitalization rate for the terminal value 2.05%-9.1% (6.31%)

 30,660 
Conversion method Costs for completion of the initiative around €/000 53,026 (**)

Annual rents for completion of the initiative approximately €/000 53,026 (**)

Discount rate 6.7%

Total "fair value”

 level 3  3,302,031 

(*)  The average of the annual rent per square meters was obtained by weighting the figure of each property by its GLA. The weighted average of the 
Discount rate and of the Capitalisation rate was obtained by weighting the figure of each property by the rent by sq.m.

(**) The Cost for the completion of the initiatives measured with the conversion method was defined on the basis of the estimates of the expenses contained 
in the business plan of each initiative.

With reference to the sensitivity of fair value measurements to the changes in the main unobservable 

inputs, note that there would be fair value reductions in the following cases:

• decreases in current rents and/or in the estimate of annual rents by sq.m;

• an increase in (discount rate) and/or in (capitalization rate); 

• the occurrence of capex on properties not contemplated;

• for properties on which future capital expenses (capex), are contemplated, an increase in the 

estimate of these expenses, and/or an extension of their timing;

• problems related to the collection of rents from the current tenants.

Opposite changes in the aforesaid phenomena would imply an increase in fair value.
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4.2 Measurement of derivatives

Derivatives (as specified in the paragraphs below) are measured using the Discounted Cash Flow 

(Discounted Cash Flow) method. According to this method, the fair value of a derivative is calculated 

by determining the expected cash flows and then discounting them. This measurement is carried out 

on a quarterly basis.

The valuation methods are in compliance with the provisions of IFRS 13 “Fair value Measurement”.

4.2.1 Interest rate derivatives

Expected floating interest flows related to interest rate derivatives, net of any optional item, are 

determined according to the Euribor forward curve. For the purpose of calculating the fair value, 

these expected flows are discounted using the Euribor curve, determined using Euribor rates fixing 

and listed prices for swaps as at the measurement date.

As regards interest rate derivatives with optionals, the fair value is instead determined using the 

Black standard market model, or by adapting the Black-Scholes model to the interest rates. The 

Euribor curve used in determining the forward rates to be included in the model is similar to that 

used for derivatives without optional items. The volatilities used are, instead, those quoted at the 

time of measurement.

4.2.2  Conversion option related to the convertible bonds  

The measurement model used is the one developed by Tsiveriotis and Fernandes (Tsiveriotis - 

Fernandes - “Valuing convertible bonds with credit risk” - The Journal of fixed income -1998) which is 

mainly based on the Black-Scholes model for what concerns the “share component” and introduces 

the credit risk in the measurement of the “bond component”.  The input parameters of the model are 

calibrated so as to align the valuation of the convertible bond at market prices at the measurement 

date.

4.2.3  Hierarchical level of fair value measurements of derivative instruments

The following table classifies the fair value measurement of derivative instruments, separately by 

type of derivative instrument, in the three levels of hierarchy of the fair value contemplated by IFRS 

13 ”Fair value Measurement”:

(€/000) Hierarchy levels of fair value (*)

Derivatives Level 1 Level 2 Level 3 Total

Interest rate derivatives contracts - 549 - 549

Total Derivatives  -   549  -   549

Derivatives

Interest rate derivatives contracts - 30,957 - 30,957

Conversion option of convertible bond maturing in 2019 and 2021 - 73,256 - 73,256

Total Derivatives  -   104,213  -   104,213

(*)  The hierarchical values to which the fair value measurements of the derivative instruments are assigned, are defined on the 
basis of input data used in the measurement, in compliance with what is defined in paragraphs 72-90 of IFRS 13 “Fair value 
Measurement”.

As can be seen from the table above, fair value measurements of the derivative instruments, carried 

out in accordance with the measurement models mentioned in the paragraphs above, are included 

in “Level 2” of the fair value measurement hierarchy identified by IFRS 7 “Financial instruments: 

Disclosures” and by IFRS 13 “Fair value Measurement”. In fact, input data directly or indirectly 

observable on the market is used to measure the fair value (other than listed prices - unadjusted), 

adjusted, where necessary, depending on specific factors related to the measured instrument.

139

C
O

N
S

O
L

ID
ATE

D
 F

IN
A

N
C

IA
L

 S
TATE

M
E

N
TS



5 SEGMENT REPORTING

5.1  Breakdown by operating segments

Statement of Financial Position as at 31 December 2015

Description 

(€/000) Real Estate activities Services Other
 Total

Investment properties Properties held for sale
Properties

under

develop.

Trading properties
Real estate

fund

management

and other

sevices

Assets/

Liabilities not

specifically

Offices Comm./ 

attributable
Offices Comm./

Hotels

Total Offices Comm./

Hotels

Other Total Offices Comm./

Hotels

Other Total

Investment
properties 3,132,160 338,570 3,470,730 - - - - - - - - - - - 3,470,730

Properties under
development - - - - - - - 219,390 - - - - - - 219,390

Operating properties
and other assets - - - - - - - - - - - - - 19,302 19,302

Intangible assets - - - - - - - - - - - - - 167 167

Investments and
securities - - - - - - - - - - - - - 31,553 31,553

Trade and other
receivables 15,974 2,383 18,357 - 63 - 63 - 49 - - 49 - 26,469 44,938

Derivatives - - - - - - - - - - - - - 549 549

Deferred tax assets - - - - - - - - - - - - - 12,517 12,517

Total non - current

assets 3,148,134 340,953 3,489,087 - 63 - 63 219,390 49 - - 49 - 90,557 3,799,146

Trading properties - - - - - - - - 25,080 - 8,995 34,075 - - 34,075

Trade and other
receivables 28,250 1,905 30,155 34 - - 34 - 538 12 4 554 - 6,467 37,210

Cash and cash
equivalents - - - - - - - - - - - - - 80,770 80,770

Total current assets 28,250 1,905 30,155 34 0 - 34 - 25,618 12 8,999 34,629 - 87,237 152,055

Assets held for sale - - - 155,045 6,300 - 161,345 - - - - - - - 161,345

Total assets 3,176,384 342,858 3,519,242 155,079 6,363 - 161,442 219,390 25,667 12 8,999 34,678 - 177,794 4,112,546

Borrowings 615,878 95,715 711,593 22,157 4,287 - 26,444 - 11,872 - - 11,872 - 1,356,091 2,106,000

Derivatives 23,857 2,687 26,544 372 - - 372 - 879 . - 879 - 76,419 104,214

TFR - - - - - - - - - - - - - 348 348

Trade and other 
payables - - - - - - - - - - - - - - -

Deferred tax
liabilities 869 3,160 4,029 588 639 - 1,227 8,639 - - - - - 62 13,957

Total non - current

liabilities 640,604 101,562 742,166 23,117 4,926 - 28,043 8,639 12,751 - - 12,751 - 1,432,920 2,224,519

Borrowings 9,404 298 9,702 524 169 - 693 - 334 - - 334 - 28,353 39,082

Trade and other
payables 20,603 7,247 27,850 2,227 46 - 2,273 2,437 430 119 170 719 - 4,382 37,661

Provision for risk
and charges - - - - - - - - - - - - - 57,764 57,764

Total current

liabilities 30,007 7,545 37,552 2,751 215 - 2,966 2,437 764 119 170 1,053 - 90,499 134,507

- -

Total liabilities 670,611 109,107 779,718 25,868 5,141 - 31,009 11,076 13,515 119 170 13,804 - 1,523,419 2,359,026
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Statement of Financial Position as at 31 December 2014

Description 

(€/000) Real Estate activities Services Other
 Total

Investment properties Properties held for sale
Properties

under

develop.

Trading properties
Real estate

fund

management

and other

sevices

Assets/

Liabilities not

specifically

Offices Comm./ 

attributable
Offices Comm./

Hotels

Total Offices Comm./

Hotels

Other Total Offices Comm./

Hotels

Other Total

Investment
properties 3,397,200 339,560 3,736,760 - - - - - - - - - - - 3,736,760

Properties under
development - - - - - - - 149,740 - - - - - - 149,740

Operating properties
and other assets - - - - - - - - - - - - - 19,902 19,902

Intangible assets - - - - - - - - - - - - - 173 173

Investments and
securities - - - - - - - - - - - - - 16,633 16,633

Trade and other
receivables 16,009 3,516 19,525 - - - - - 4 4,398 - 4,402 - 12,493 36,420

Derivatives 381 - 381 - - - - - - - - - - 465 846

Deferred tax assets - 2,504 2,504 - 661 - 661 - 3,067 1,978 852 5,897 - 6,565 15,627

Total non - current

assets 3,413,590 345,580 3,759,170 - 661 - 661 149,740 3,071 6,376 852 10,299 - 56,231 3,976,101

Trading properties - - - - - - - - 27,480 23,860 11,965 63,305 - - 63,305

Trade and other
receivables 25,435 3,025 28,460 - - - - - 648 - - 648 1 71,909 101,018

Cash and cash
equivalents - - - - - - - - - - - - - 113.444 113.444

Total current assets 25,435 3,025 28,460 - 0 - - - 28,128 23,860 11,965 63,953 1 185,353 277,767

Assets held for sale - - - 115,636 7,300 - 122,936 - - - - - 22,364 952 146,252

Total assets 3,439,025 348,605 3,787,630 115,636 7,961 - 123,597 149,740 31,199 30,236 12,817 74,252 22,365 242,536 4,400,120

Borrowings 946,809 22,385 969,194 29,599 4,444 - 34,043 - 12,337 - - 12,337 - 824,761 1,840,335

Derivatives 29,449 2,555 32,004 - - - - - 401 507 - 908 - 58,436 91,348

TFR - - - - - - - - - - - - - 491 491

Trade and other 
payables - - - - - - - - - - - - - - -

Deferred tax
liabilities 878 3,825 4,703 2,423 1,812 - 4,235 8,904 - - - - - 69 17,911

Total non - current

liabilities 977,136 28,765 1,005,901 32,022 6,256 - 38,278 8,904 12,738 507 - 13,245 - 883,757 1,950,085

Borrowings 260,998 74,689 335,687 201 - - 201 - 1 14,867 - 14,868 - 132,000 482,756

Trade and other
payables 62,195 8,241 70,436 3,518 834 - 4,352 4,599 151 884 225 1,260 - 8,346 88,993

Provision for risk
and charges - - - - - - - - - - - - - 6,944 6,944

Total current

liabilities 323,193 82,930 406,123 3,719 834 - 4,553 4,599 152 15,751 225 16,128 - 147,290 578,693

2,447 - 2,447

Total liabilities 1,300,329 111,695 1,412,024 35,741 7,090 - 42,831 13,503 12,890 16,258 225 29,373 2,447 1,031,047 2,531,225
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Income Statement as at 31 December 2015

Description 

(€/000)
Investment properties Held for sale properties Properties

under

dev.

Trading properties Services Amounts not

specifically

attributable

Total

Offices Comm./

Hotels

Total Offices Comm. Other Total Offices Comm. Other Total

Rental revenues  176,593 17,683 194,276 14,728 458  -   15,186  -   1,080 - 73 1,153  -    -   210,615

Sales revenues 101,585  -   101,585 100,860 800  -   101,660  -    -   - 140 140  -    -   203,385

Services revenues  -    -    -    -    -    -    -    -    -    -    -   0 - 99 99

Total revenues 278,178 17,683 295,861 115,588 1,258 116,846  -   1,080 0 213 1,293 0 99 414,099

Operating costs (29,345) (3,907) (33,252) (1,499) (38)  -   (1,537) (472) (602) (3) (287) (892)  -    -   (36,153)

of which costs (35,081) (4,807) (39,888) (1,668) (72)  -   (1,740) (472) (272) (4) (244) (520)  -    -   (42,620)

of which
recoveries 6,516 1,527 8,043 169 15  -   184  -   15  1  8 24  -    -   8,251

of which
write-downs/
impairment of
tenant receivables (780) (627) (1,407)  -   19  -   19  -   (345) - (51) (396)  -    -   (1,784)

Cost of sales (100,134)  -   (100,134) (101,873) (960)  -   (102,833)  -    -   - (93) (93)  -    -   (203,060)

EBITDA 148,699 13,776 162,475 12,216 260  -   12,476 (472) 478 (3) (167) 308 0 99 174,886

Staff costs  -    -    -    -    -    -    -    -    -    -    -    -   - (6,082) (6,082)

Overheads  -    -    -    -    -    -    -    -    -    -    -    -   - (12,616) (12,616)

Profit/(loss)

before net

property 

writeups/

write-downs

and other

revenues and

income/costs and

charges 148,699 13,776 162,475 12,216 260  -   12,476 (472) 478 (3) (167) 308 0 (18,599) 156,188

Property
writeups/
write-downs (7,550) (2,127) (9,677) (2,090) (41)  -   (2,131) 121 (2,532) - (5,098) (7,630)  -    -   (19,317)

Other revenues
and income 118 341 459 9 4  -   13 - - - 1 1 - 3,345 3,818

Other costs and
charges (502) (192) (694) (21) -  -   (21) - (2) - - (2) - (57,908) (58,625)

EBIT 140,765 11,798 152,563 10,114 223  -   10,337 (351) (2,056) (3) (5,264) (7,323) 0 (73,162) 82,064

Net financial
income/charges (25,141) (2,458) (27,599) (546) 1  -   (545) 8,193 (702) -  -   (702) - (131,673) (152,326)

Income/(charges)
from subsidiaries
and associetes  -    -    -    -    -    -    -    -    -    -    -    -    -   6,482 6,482

Income/(charges)
from other
companies  -    -    -    -    -    -    -    -    -    -    -    -   - (3,410) (3,410)

EBT 115,624 9,340 124,964 9,568 224  -   9,792 7,842 (2,758) (3) (5,264) (8,025) 0 (201,763) (67,190)

Income tax 913 492 1,405 609 619  -   1,228 266 (1,765) 2 - (1,763)  -   (620) 516

Net Income 116,537 9,832 126,369 10,177 843  -   11,020 8,108 (4,523) (1) (5,264) (9,788) 0 (202,383) (66,674)

Minorities
(profit)/loss - - - - - - - - - - - - - 344 344

Net Group

Income 116,537 9,832 126,369 10,177 843  -   11,020 8,108 (4,523) (1) (5,264) (9,788) 0 (202,039) (66,330)
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Income Statement as at 31 December 2014

Description 

(€/000)
Investment properties Held for sale properties Properties

under

dev.

Trading properties Services Amounts not

specifically

attributable

Total

Offices Comm./

Hotels

Total Offices Comm. Other Total Offices Comm. Other Total

Rental revenues
 

201,232  19,452 220,684 6,396 502  -   6,898  -   23 678 74 775  -    -   228,358

Sales revenues 74,500  -   74,500 23,440 800  -   24,240  -    -   125 9,172 9,297  -    -   108,037

Services revenues  -    -    -    -    -    -    -    -    -    -    -    -   9,342  -   9,342

Total revenues 275,732 19,452 295,184 29,836 1,302 31,138  -   23 803 9,246 10,072 9,342  -   345,737

Operating costs (27,794) (4,267) 32,062 (667) (82)  -   (749) (453) (273) (410) (247) (930)  -    -   34,194

of which costs (33,090) (4,593) (37,683) (755) (65)  -   (820) (453) (295) (464) (204) (963)  -    -   (39,919)

of which
recoveries 5,927 1,678 7,605 88 7  -   95  -   22  56  18 96  -    -   7,796

of which
write-downs/
impairment of
tenant receivables (632) (1,352) (1,984)  -   (24)  -   (24)  -    -   (2) (61) (63)  -    -   (2,071)

Cost of sales (72,226)  -   (72,226) (23,440) (808)  -   (24,248)  -    -   (107) (9,123) (9,230)  -    -   (105,704)

EBITDA 175,712 15,185 190,897 5,729 412  -   6,141 (453) (250) 286 (124) (88) 9,342  -   205,839

Staff costs  -    -    -    -    -    -    -    -    -    -    -    -   (2,023) (7,023) (9,046)

Overheads  -    -    -    -    -    -    -    -    -    -    -    -   (4,164) (10,618) (14,782)

Profit/(loss)

before net

property 

writeups/

write-downs

and other

revenues and

income/costs and

charges 175,712 15,185 190,897 5,729 412  -   6,141 (453) (250) 286 (124) (88) 3,155 (17,641) 182,011

Property
writeups/
write-downs (5,256) 165 (5,091) 235 130  -   365 (4,958) (971) (55) (89) (1,115)  -    -   (10,799)

Other revenues
and income 53 7 60 9  -    -   9 121 8 - 5 13 242 2,442 2,887

Other costs and
charges (762) (220) (982) (3) (51)  -   (54) (1) (1) (1) (7) (9) (970) (15,983) (17,999)

EBIT 169,747 15,137 184,884 5,970 491  -   6.461 (5,291) (1,214) 230 (215) (1,199) 2,427 (31,182) 156,100

Net financial
income/charges (44,862) (6,510) (51,372) (697) (51)  -   (748) 7,988 (707) (521)  -   (1,228) 190 (265,816) (310,986)

Income/(charges)
from subsidiaries
and associetes  -    -    -    -    -    -    -    -    -    -    -    -    -   672 672

Income/(charges)
from other
companies  -    -    -    -    -    -    -    -    -    -    -    -   (5,048) (13,192) (18,240)

EBT 124,885 8,627 133,512 5,273 440  -   5,713 2,697 (1,921) (291) (215) (2,427) (2,431) (309,518) (172,454)

Income tax 432 460 892 1,890 649  -   2,539 207 272 3 (1,806) (1,531)  -   (62,379) (60,272)

Net Income 125,317 9,087 134,404 7,163 1,089  -   8,252 2,904 (1,649) (288) (2,021) (3,958) (2,431) (371,897) (232,726)

Minorities
(profit)/loss - - - - - - - - - - - - - 1,121 1,121

Net Group

Income 125,317 9,087 134,404 7,163 1,089  -   8,252 2,904 (1,649) (288) (2,021) (3,958) (2,431) (370,776) (231,605)
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5.2  Breakdown by geographical area

Rental and sales revenues 

    

Description 

(€/000)
North Centre South Islands Total

Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14

Rental
revenues 151,425 165,690 30,834 31,968 20,921 22,526 7,435 8,174 210,615 228,358

Sales revenues 110,930 97,998 81,585 8,689 7,920 2,950 1,350 203,385 108,037

Total revenues 262,355 263,688 112,419 40,657 28,841 22,526 10,385 9,524 414,000 336,395

Real estate portfolio  

    

Description 

(€/000)
North Centre South Islands Total

Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14

Investment
properties 2,774,290 2,905,270 324,790 445,340 275,420 288,170 96,230 97,980 3,470,730 3,736,760

Properties
under
development 219,390 149,740 - -  -    -    -    -   219,390 149,740

Assets held for
sales 59,540 61,179 85,868 41,450 8,758 14,297 7,179 6,010 161,345 122,936

Trading
properties 26,735 51,765 7,340 11,540  -    -    -    -   34,075 63,305

Operating
properties 17,094 18,750  -    -    -    -    -    -   17,094 18,750

Total 3,097,049 3,186,704 417,998 498,330 284,178 302,467 103,409 103,990 3,902,634 4,091,491
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5.3   Information on real estate portfolio as at 31 December 2015

The table below shows details of the real estate portfolio as at 31 December 2015, along with the 

related accounting criteria and compared to market values as at that date.

Description (€/000) Carrying

amount at 

31.12.2015

Accounting principle Market

value at

31.12.2015

Date of last 

appraisal

Investment properties  3,470,730 

 IAS 40 - Fair value

 3,470,730 

31.12.2015Offices  3,132,160  3,132,160 

Trade   338,570  338,570 

Properties held for sale  161,345 

 IFRS 5 - Fair value

 161,345 

31.12.2015Offices  155,045  155,045 

Trade   6,300  6,300 

Properties under development  219,390 

 IAS 40 - Cost or fair value

 219,390 

31.12.2015Area located in Milan - Ripamonti District  164,510  164,510 

Offices  54,880  54,880

Trading properties  34,075 
 IAS 2 - Lower between 

purchase cost net realizable 
value

 34,281 

31.12.2015Offices  25,080  25,080 

Other  8,995  9,201 

Operating properties  17,094 
 IAS 16 - Purchase cost net of 

any depreciation or impairment  19,180 31.12.2015

Total Real Estate Portfolio  3,902,634  3,904,926 

 

The carrying amount of the consolidated real estate portfolio as at 31 December 2015 totals 3,902,634 

thousand Euro, compared to a market value of 3,904,926 thousand Euro as at 31 December 2015.
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The table below shows the reconciliation between the market value resulting from independent 

expert appraisals and the market value of the consolidated real estate portfolio.

(€/000) Market value at 

31.12.2015

Market value at 

30.06.2015

Market value at 

31.12.2014

REAG Real Estate Advisory Group S.p.A.  362,220  365,270  364,470 

Jones Lang LaSalle S.p.A.  1,549,620  1,573,290  1,698,060 

Yard Valtech S.r.l.  1,952,501  1,960,841  2,043,821 

Total from independent expert appraisal  3,864,341  3,899,401  4,106,351 

Value adjustment from appraisal of 
shopping mall in Ferrara held in joint 50% 
ownership with third parties (17,350) (17,550) (17,800)

Total from independent expert appraisal 

of the Group  3,846,991  3,881,851  4,088,551 

Unappraised properties as they are under 
preliminary contracts  57,935  135,814  4,476 

Total consolidated real estate portfolio at 

market values  3,904,926  4,017,665  4,093,027 

The consolidated real estate portfolio movements at market value as at 31 December 2014 and as at 

31 December 2015 are shown in the table below:

Real estate portfolio at 31 December 2014  4,093,027 

Incremental purchases and costs  13,873 

Sales (98,450)

Net write-ups/(write-downs) 9,215

Real estate portfolio at 30 June 2015  4,017,665 

Incremental purchases and costs  17,614 

Sales (101,989)

Net write-ups/(write-downs) (28,364)

Real estate portfolio at 31 December 2015  3,904,926 

A table summarising the changes in the real estate portfolio (at expertise values), for the year 2015, 

broken down by “Fair value hierarchy” level is shown below.

(€/000) Change in real estate portfolio by hierarchy

levels of fair value

Level 2 Level 3 Total

Balance at 31 December 2014  536,686  3,556,341 4,093,027

Capex 2,549 28,938 31,487 

Sales (1,259) (199,180) (200,439)

Write-ups/(write-downs) and amortisations 10,202 (29,351) (19,149)

Reclassifications between level 2 and level 3 (*) 54,717 (54,717)  -   

Balance at 31 December 2015  602,895  3,302,031 3,904,926

(*)  Include preliminary and other agreements of sale that the Directors believe will turn into deeds with sufficient certainty.
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Note that the transfer between the fair value hierarchy levels is made in cases of signature of 

preliminary sales agreements and if in valuing property on the basis of specific circumstances the 

independent external valuers assume input other than that adopted in the previous valuations and 

which in accordance with the IFRS 13 principle (paragraphs from 76 to 90) are characterised at 

different levels. On the occurrence of the latter case, an adequate description of the circumstances 

that justified the adoption of the new and diverse input by the valuers is provided.

The reclassifications from level 2 to level 3 of the fair value recorded during the year are solely 

imputable to the properties for which in the course of the period under investigation sale agreements 

have been signed.

Please see the section on Property Assets in the Management Report, which forms part of these 

Consolidated Financial Statements, for details of the Group’s property portfolio, with breakdown by 

“Core, Development, Dynamic Portfolio” operating segments.

5.4   Information on the Group medium/long-term debt position

A summary table of the main information regarding medium-along term debt exposure of the Group 

(in thousand Euro), is shown below. 

Loan type Transaction Book

value

as at  

31.12.2015

Number of 

properties 

used as 

guarantee

Fair market 

value as at

31.12.2015 of 

proprierties 

used as 

guarantee for 

the loan

Last due 

date

Reimbursement Financial Covenants

Mortgage loan Former FIP portfolio 49,903 12 109,860 21-Jul-20 Final balloon
of 43.7 million Euro

LTV ‹= 50% LTV cons 
‹= 60% ICR›=170% 

ICR cons›=140% 
LTV Consolidato ‹= 

65% ICR ›= 1.1
Mortgage loan Commercial 

Property in Milan
44,640 1 85,100 4-Aug-21 Bullet LTV  ‹= 65% LTV cons 

‹=75%  ICR ›=120%   
ICR cons ›=130%

Mortgage loan Office property 
portfolio in Milan, 
Turin and Rome

251,557 8 479,530 9-Jun-25 Annual payment of 2.757 
million Euro (1.08%)

and final balloon of 229.5 
million di Euro

LTV ‹= 60%; LTV 
Cons. ‹= 60%

ICR Cons ›=150%; 
DSCR ›=130%

Mortgage loan Office property in 
Lombardy

12,484 1 21,160 31-Dec-17 Bullet N/A

Mortgage loan Office property 
portfolio in Milan, 
Rome

108,337 6 239,770 20-Jan-21 Bullet LTV ‹= 60%
LTV cons ‹= 60%

ICR›=150% (up to 
31.12.16 incl.), 170% 

from 31.3.17 incl.
ICR cons›140% 

(stating from 
30.06.2014)

Mortgage loan Office property 
complex Babel 
transaction

293,764 12 659,018 29-Jul-20 Repayment 0.5% per 
quarter of loan (from 

30.09.14 to 30.06.16 incl.)      
0.75% of loan (from 30.09.16 

to 30.06.18 incl.) 0.875% 
of loan (from 30.09.18 to 

30.06.20 incl.) 

LTV ‹= 60% LTV cons 
‹=60%  DSCR ›= 

130%; ICR cons ›= 
140%

Mortgage loan Non-Office Building 
Assets in Pisa

4,456 1 6,300 22-Dec-19 annual amortisation of 
0.18 million Euro with final 

balloon of 3.825 million 
Euro

ICR cons ›= 140% 
LTV Cons ‹=60% 

Total loans 

secured with 

properties

 765,141  1,600,738 
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Loan type Transaction Book

value

as at  

31.12.2015

Number of 

properties 

used as 

guarantee

Fair market 

value as at

31.12.2015 of 

proprierties 

used as 

guarantee for 

the loan

Last due 

date

Reimbursement Financial Covenants

Convertible bond BOND 0.875% 2021  180,915 31-Jan-21 Bullet  N/A 

Convertible bond BOND 2.625% 2019  253,364 17-Apr-19 Bullet  N/A 

Total convertible 

bonds

 434.279  -   

Bond loan Pillar  362,016 22-Jan-18 Bullet 1) Secured Debt ‹= 
40% Tot Assets 

2) ICR ›= 1.25 
3) Tot Debt ‹= 60% 

Tot Assets 
4) Unencumbered 

Tot Assets ›= 
Unsecured Debt 

Bond loan Temple  254,426 1-Apr-19 Bullet 1) Secured Debt ‹= 
40% Tot Assets 

2) ICR ›= 1.25 
3) Tot Debt ‹= 60% 

Tot Assets 
4) Unencumbered 

Tot Assets ›= 
Unsecured Debt 

Bond loan Babylon  125,627 30-Mar-22 Bullet 1) Secured Debt ‹= 
40% Tot Assets 

2) ICR ›= 1.25 
3) Tot Debt ‹= 60% 

Tot Assets 
4) Unencumbered 

Tot Assets ›= 
Unsecured Debt 

Total bonds  742,069 

FIXED rate Note C  3,978  31,140 (*)

Unsecured Loan CORPORATE LOANS  149,728 13-Jan-17  Bullet Consolidated LTV  
‹=60% 

Unsecured Loan Bpm  49,888 31-Mar-17  Bullet  N/A

Total other

loans

 203,594  31,140 

Total borrowings 

as at 31.12.2015

 2,145,083  1,631,878 

       

Unless otherwise indicated, the financial covenants refer to the individual financial portfolio and/or the related vehicle. 
 
Key with definition and notes:       

- DSCR Debt Service Cverage Ratio (net EBITDA-total debt service);
- LTV Value ratio or “loan to value”: ratio between (nominal) loan outstanding and the market value of the property used as 

guarantee;       
- DSA Debt Service Ability: ratio between rents and the residual mortgage capital;    
- ICR Interest Coverage Ratio: ratio between the Cash Flow and the amount of interest for reporting period;
- Fixed Debt Ratio: ratio between fixed ML and Hedgied ML Debt and total ML debt.

It is specified that during the year, all “financial covenants” were respected required by loan 

agreements and summarised in the table shown above.
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5.5    Information on property sales in 2015 and on preliminary sales contracts in effect as at 31 
December 2015

We provide the following financial information regarding the sales proceeds and repayment of the 

related borrowings with reference to sales completed in 2015. 

(€/000) Sale price 

(nominal values)

Amount collected 

as at 31.12.2015

Nominal 

amount of 

repaid loan 

Properties held for sale  101,660  101,660  -   

Properties for leasing 101,500  101,500  -   

Trading properties  140  140  -   

Total properties sold as at 31 December 2015 203,300 203,300  -   

With reference to the preliminary sales contracts signed within 31 December 2015, and the sales 

contracts expected to turn into deeds with a sufficient degree of certainty, the table below shows 

information on the price, the down payment received and the nominal amount as at 31 December 

2015 of the borrowings on properties relating to these preliminary contracts, due for repayment on 

the date of sale.

(€/000) Preliminary sale 

price            

Down payment 

collected as at 

31.12.2015 

Nominal amount 

of borrowing as 

at 31.12.2015

Properties held for sale 58,758 50  -   

Trading properties - -  -   

Total properties under preliminary sales 

contract as at 31 December 2015 58,758 50  -   

149

C
O

N
S

O
L

ID
ATE

D
 F

IN
A

N
C

IA
L

 S
TATE

M
E

N
TS



6 NOTES TO THE FINANCIAL STATEMENTS

6.1 Non-current assets

6.1.1 Investment properties

(€/000) Land and buildings (*)

Balance at 31 December 2014 3,736,760 

Capex 14,656 

Sales (98,450)

Net write-ups (9,610)

Other changes: purchase price adjustment (96)

Reclassifications (172,530)

Balance at 31 December 2015 3,470,730 

(*) As a guarantee for financing obtained, mortgages for a total of 1,597,077 thousand Euro are secured by properties under 
development with a carrying amount of 1,533,570 thousand Euro as at 31 December 2015.

The “Incremental costs” refer to expenses supported for renovation and system replacement 

activities on various properties, including the ones listed below:

City Address Incremental costs €/000

Milan via Cornaggia 2,158 

Milan via dell'Unione 2,123 

Udine via Gorghi 1,312 

Milan via Dante 1,290 

Milan Piazza Freud 1,072 

Milan via Monte Titano 1,062 

Milan via Amedei 755 

Milan Galleria del Corso 600 

Turin Corso Ferrucci 512 

Milan viale Jenner 472 

Torino Corso Marconi 422 

Milan via Bernina 353 

Total 12,131 

The item “Sales” refers completely to the sale of the property located in Milan, Corso Matteotti. Such 

sale, which occurred at a price equal to 101,500 thousand Euro, yielded a positive margin (net of 

brokerage costs equal to 1,000 thousand Euro) of 2,050 thousand Euro.

The item “Net write-downs” refers to adjustments made to the property values during the year to 

align them with their fair values (in accordance with the international accounting standards).  
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The item “Other changes: adjustment purchase price” refers entirely to an adjustment of the price 

(determined as contractually agreed) for the purchase (perfected in 2011) of “Il Ducale” shopping 

mall in Vigevano (PV).

The item “Reclassifications” refers: i) for 142,397 thousand Euro, to the net reclassification of 

properties in the category “assets held for sale”, based on subscription of preliminary sales 

agreements or however agreements for the purpose of their sale; ii) for 54,216 thousand Euro to 

the reclassification in the category “properties under development” of the property located in Turin, 

Corso Ferrucci, for which significant requalification activity was started during the year; iii) for 22,600 

thousand Euro, to the reclassification from the category “properties for trading” of the property 

located in Milan, via Boscovich following a change in strategy regarding its destination; iv) for 1,483 

thousand Euro, to some property units of the property located in Milan, via Cornaggia previously 

characterized as the headquarters of the Group (predominantly occupied by Beni Stabili Gestioni 

S.p.A. - SGR deconsolidated since 1 January 2015).

6.1.2 Properties under development

Movements for the period are shown below:

(€/000) Land and buildings 

Balance at 31 December 2014 149,740 

Capex 15,314 

Net write-ups 120 

Reclassifications 54,216 

Balance at 31 December 2015 219,390 

The “Incremental costs” regard development activities on the area located in Milan, via Ortles/via 

Adamello (Ripamonti district) for 8,956 thousand Euro and on the property located in Turin, Corso 

Ferrucci for 3,153 thousand Euro (following its reclassification in such item from that relative one to 

investment properties and the start its forecast requalification procedure).

Such costs include expenses incurred for work and other technical and consulting activities for 6,312 

thousand Euro, financial charges for the 8,795 thousand Euro and compensation paid to employees 

of the Group that have worked directly in the work-yards of the individual initiatives for 207 thousand 

Euro.

Relative to the financial charges, it is noted that for 2015, only charges relative to the so-called 

generic borrowings (short-term credit lines, unsecured loans and convertible bond loans), were 

capitalised.  The capitalisation rate used of financial charges on such general borrowings, took into 

account the risk profile of each initiative.

The “Net write-downs” refers to adjustments made to the property values during the year to align 

them with their fair values (in accordance with the international accounting standards).

For information on “Reclassifications”, see Note 6.1.1 above.
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6.1.3 Operating properties and other assets

Description

(€/000)
Balance 31.12.2014 Reclassification 

in “Investment 

Properties”

Closing of assets 

completely amortised

Sales 2015

Increases 

2015

Amm. 

2014

Balance 31.12.2015

Historic 

cost

Accumul. 

deprec.

Total Historic 

cost

Accumul. 

deprec.

Write down 

of historic 

cost

Discharge 

amortisation 

Fund

Write down 

of historic 

cost

Discharge 

amortisation 

Fund

Historic 

cost

Accumul. 

deprec.

Total

Operating 
properties 20,740 (1,989) 18,751 (1,640) 157  -    -    -    -  412 (586) 19,512 (2,418) 17,094 

Subtotal operating 

properties 20,740 (1,989) 18,751 (1,640) 157  -    -    -   -  412 (586) 19,512 (2,418) 17,094 

Furniture / office 
equipment 1,808 (827) 981 - - (9) 9  -   - 32 (145) 1,831 (963) 868 

Electronic 
equipment 259 (190) 69 - - (23) 23  -   - 108 (51) 344 (218) 126 

Vehicles 248 (147) 101  -    -    -    -   (72) 72 19 (46) 195 (121) 74

Miscellaneous 
equipment and 
other assets (*) 73 (72) 1 - - - -  -  - 1,309 (170) 1,382 (242) 1,140 

Subtotal other 

goods 2,388 (1,236) 1,152 - - (32) 32 (72) 72 1,468 (412) 3,752 (1,544) 2,208 

General total 23,128 (3,225) 19,903 (1,640) 157 (32) 32 (72) 72 1,880 (998) 23,264 (3,962) 19,302 

(*) The amortization for the year includes 158 thousand Euro related to improvements on the property in Rome, via Piemonte carried as a lease by the Group. 

The balance of “Operating properties” includes the carrying amount of the property units in via 

Cornaggia no. 10, Milan, for the part used as Group offices. 

For information on the reclassification on the item “Investment properties”, see Note 6.1.1 above.

Specifically, a mortgage was taken out on the such part of the property, for an amount equal to 

15,310 thousand Euro used as a security for a loan.

6.1.4 Intangible Assets

Description

(€/000)
Balance 31.12.2014 Closing completely 

amortised assets

Incr.

2015

Amm.

2015

Balance 31.12.2015

Historic 

cost

Accumul. 

deprec.

Balance at 

31.12.2014

Historic 

cost

Accumul. 

deprec.

Historic 

cost

Accumul. 

deprec.

Balance at 

31.12.2015

Software 654 (481) 173 (67) 67 59 (65) 646 (479) 167

General total 654 (481) 173 (67) 67 59 (65) 646 (479) 167
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6.1.5 Investments

(€/000) Subsidiaries and 

associates

Other companies Total

Balance at 31 December 2014 1,891 1,538 3,429

Write-ups 2,596  -   2,596 

Write-downs (9)  -   (9)

Sales (10)  -   (10)

Changes in scope (deconsolidation of 
Beni Stabili Gestioni S.p.A. SGR) 17,444  -   17,444 

Dividends (961)  -   (961)

Balance at 31 December 2015 20,951 1,538 22,489 

Payables due to subsidiaries and associates

The balance as at 31 December 2015 refers: i) to the value of the investment at 17.9% in the share 

capital of Investire S.p.A. SGR (a company resulting from the merger by incorporation in Investire 

Immobiliare SGR of Beni Stabili Gestioni S.p.A. SGR and of Polaris Real Estate SGR) equal to 18,895 

thousand Euro. During the course of the year, dividends were collected by the investee company 

for 537 thousand Euro, while an increment in the value of the investment was found, in application 

of the net equity method, for 1,988 thousand Euro); ii) to the value of the investment at 37% in the 

share capital of Revalo S.p.A. (formerly Beni Stabili Property Services S.p.A.), equal to 1,992 thousand 

Euro (1,820 thousand Euro as at 31 December 2014). During the course of the year, the investee 

company collected 424 thousand Euro in dividends while proceeds for adjustment of the value of 

the investment consisting of the fraction of its net equity (in application of the net equity method) 

was reported, for 596 thousand Euro; iii) to the value of the investment at 30% in the share capital of 

Real Estate Solution & Technology S.r.l. for 23 thousand Euro (11 thousand Euro as at 31 December 

2014), operating in Information the Technology services rendered to companies operating in the real 

estate industry. During the course of the year, the investment was increased, in application of the net 

equity method, for 12 thousand Euro; iv) to the value of the investment at 50% in the share capital 

of RGD Ferrara S.r.l., equal to 41 thousand Euro (50 thousand Euro as at 31 December 2014), joint 

venture with Group IGD, for the management of the shopping mall (held jointly between the two 

Groups) located in Ferrara and called “Darsena City shopping mall”. During the course of the year, 

investments were decreased, due to adjustment of its value in application of the net equity method, 

for 9 thousand Euro (such participation, in fact, is valued by the Equity Method according to the 

IFRS11 “Joint Arrangements”). 

During the course of the year, the investments were disposed of at 50%, in the share capital of 

NPLsRe_Solutions S.r.l.. The transfer occurred at a price equal to the carrying value of the investment 

disposed.

It is noted moreover, than the Group holds 20% of the share capital of the company Beni Stabili 

Hotel S.A.. Already from previous years, due to the losses incurred by the investee, the value of such 

investment was reset and a risks provision on investments was established, adjusted during the year 

for 6 thousand Euro, of a total 41 thousand Euro. In the Income Statement, such adjustment was 

reported among the write-downs of investments. 
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As indicated from the above-mentioned, the only company subject to joint control with third parties 

(joint venture) held by the Group is RGD Ferrara S.r.l., in a 50-50 joint investment with Gruppo IGD.

This investment is accounted for by the Equity Method.

Below is a summary of the principal economic and financial data of the above-mentioned entity, 

arranged according to the IAS/IFRS.

(€/000)

Assets, liabilities and shareholders’ equity (Euro/000) 2015 (*)

Non-current assets 259

Current assets 585

Non-current liabilities -

Current liabilities (762)

Shareholders’ equity 82

Book value of the Group’s investment 41

(*) Data from sub-annual situation at 30 September 2015 of the Joint venture.

(€/000)

Profit (loss) statement for the year 2015 (*)

Net rental revenues 963

Operating costs (973)

Net financial income/(charges) (8)

Taxes 6

Net results (12)

Portion of the year’s result relating to the Group’s investment (6)

(*) Data from sub-annual situation at 30 September 2015 of the Joint venture.

There are no potential liabilities not expressed in the accounts of RGD Ferrara S.r.l. or in other 

significant commitments to be highlighted.  

On the other hand, with reference to significant investments the most important are the following:

• the 17.9% investment in the capital of Investire S.p.A. SGR:

• the 37% investment in the capital of Revalo S.p.A..

These investments are accounted for by the Equity Method.
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Below is a summary of the principal economic and financial data of the above-mentioned company, 

arranged according to AS/IFRS.

(€/000)

Assets, liabilities and shareholders’ equity  Investire S.p.A. 

SGR (*) 

 Revalo S.p.A. (**) 

Non-current assets 53,985 499

Current assets 38,335 6,400

Non-current liabilities (2,215) (290)

Current liabilities (12,238) (1,226)

Shareholders’ equity 77,867 5,383

Portion of book value of Shareholders’ equity relating to 

the Group 13,938 1,992

(*) Data from an estimate at completion for 2015 on the company’s results Note that the portion of book value of Shareholders’ 
equity attributable to the Group does not correspond to the value of the investment for the effect of goodwill of the associated 
company not expressed in its accounts But recognised by the Group in the context of the merger of Beni Stabili SGR into 
Investire SGR.

(**) Data from an estimate at completion for 2015 on the company’s results.

(€/000)

Profit (loss) statement for the year Investire S.p.A. 

SGR (*)

Revalo S.p.A. (**)

Service revenues 26,798 8,374

Operating costs and write down of receivables (19,545) (5,994)

Net financial income/(charges) 34 20

Taxes 3,817 (789)

Net results 11,104 1,611

Portion of the year’s result relating to the Group’s 

investment 1,988 596

(*)  Data from an estimate at completion for 2015 on the Company’s results. 
(**) Data from an estimate at completion for 2015 on the Company’s results.

Other companies  

The balance of investments in other companies (investments classified as available-for-sale financial 

assets) includes the value of: i) investment of 0.49% in the share capital of Mittel S.p.A. (1,339 

thousand Euro as at 31 December 2015 and 2014); ii) of the investment to 4.37% in the share capital 

of Nomisma S.p.A. (196 thousand Euro as at 31 December 2015 and 2014); iii) of the participation to 

9.67% in the consortium Le Fornaci a r.l., for management of property units of the shopping mall of 

Beinasco (3 thousand Euro as at 31 December 2015 and 2014).

In addition, the Company holds a 10% investment in the share capital of RSE Projekt Management AG 

and a 2.981% investment in Consorzio Census, the carrying amounts of which equal zero.

155

C
O

N
S

O
L

ID
ATE

D
 F

IN
A

N
C

IA
L

 S
TATE

M
E

N
TS



6.1.6 Securities

(€/000) 31.12.2015 No. shares as 

at 31.12.2015

31.12.2014 No. shares as 

at 31.12.2014

Beni Stabili Italian Real Estate Fund 379 350 2,507 350

Securfondo 138 80 148 80

HB 2,109 20 3,882 20

Securis Real Estate 6,438 99 6,667 99

Total 9,064 13,204

  

As shown in the above table, securities, refer solely to quotas in real estate funds that are classified 

as available-for-sale financial assets, because it is not deemed that the fair value may be determined 

reliably. 

The change for the item reported for the year, is relative: i) to the devaluations of the quotas held 

in funds Beni Stabili Italian Real Estate Fund (1,487 thousand Euro), HB (1,773 thousand Euro) and 

Securis (149 thousand Euro) following reductions of their value deemed long-term; ii) to the partial 

reimbursement of the nominal value of the quotas held in funds Beni Stabili Italian Real Estate Fund 

(641 thousand Euro), Securis (80 thousand Euro) and Securfondo (10 thousand Euro).

6.1.7 Trade and trade receivables

(€/000)

Trade receivables 31.12.2015 31.12.2014

Receivables due to property sales and investments 3,354 4,241 

Receivables from tenants 18,469 19,686 

Provisions for write-down of trade receivables (720) (4,241)

Total trade receivables 21,103 19,686 

Other receivables

Receivables from the Municipality of Rome for “reverse accession” and 
expropriations 8,972 7,432 

Tax receivables 17,072 10,960 

Provisions for write-downs of tax receivables (18) (18)

Security deposits 48 235 

Other receivables 858 858 

Provisions for write-downs of other receivables (3,097) (2,751)

Total other receivables 23,835 16,716 

Total trade receivables and other non-current receivables 44,938 36,402 

The item “Customers for sale of properties and investments” as at 31 December 2015 is entirely 

representative of a receivable from Investire S.p.A. SGR, of gross value equal to 3,354. Such credit 

has been reported, in the context of merger by incorporation of Beni Stabili Gestioni S.p.A. - SGR in 

Investire SGR S.p.A., due to merger agreements that require reverting to members of the incorporated 

company of the realisable of some assets of the latter, for the portion exceeding what was accorded 

within the context of the transaction. Based on forecasts of actual realising of such assets, during the 

course of the year, a write-down for the asset was implemented for 720 thousand Euro. 

At the end of the preceding year, on the other hand, such item included a receivable from the 
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Municipality of Rome of 4,241 thousand Euro, as the balance outstanding on the sale of a residence 

called Fabianella. Said receivable, which has already sustained a write-down, has been definitively 

closed during the year due to the negative outcome of the judicial litigation it had been subject to; for 

details, please see Note 7 below.

The item “Receivables from renters” entirely includes receivables for invoices to be issued to tenants 

that were found to comply with the provisions of IAS 17 “Leasing”, on straight line basis along the 

term of the lease the total contractual fee and that, on the base of the contractual provisions, will be 

instead be due only after 31 December 2016 (19,686 thousand Euro as at 31 December 2014).

 

The item “Receivables from the Municipality of Rome for reverse accession and expropriations” 

refers: i) to the compensation, of residual 7,432 thousand Euro, due from Municipality of Rome for 

land subject to “reverse accession” without a legitimate administrative provision. In the course of 

previous years, legal actions were initiated against the Municipality of Rome (see Note 7 below), for 

the purpose of acknowledgement of indemnification commensurate with the damage incurred by 

Beni Stabili, which was definitively concluded in 2014. On the receivable to the Group from the legal 

proceeding, partially already collected in previous exercises, it has been found a prudent write-down 

was made of 1,858 thousand Euro, taking into account the actual forecast recovery; ii) to the credit of 

1,455 thousand Euro, with a write-down for 364 thousand Euro, previously classified among current 

assets, and consisting of the quota not yet collected of the compensation for land located in Rome, in 

the town of Pietralata, which was subject to expropriation; iii) to the receivable equal to 85 thousand 

Euro, relative to the compensation due to expropriation which occurred during 2015, of land in Rome, 

via of Tor Pagnotta.

In consideration of the time frame expected for recovery, the above-mentioned assets were classified 

among non-current assets.

The “Tax credits” mainly include: i) total VAT credits for a total 3,441 thousand Euro, of which 3,200 

thousand Euro requested as reimbursement (3,393 thousand Euro as at 31 December 2014) and 

241 thousand Euro to use as compensation (250 thousand Euro as at 31 December 2014); ii) one 

IRES credit of 612 thousand Euro deriving from the partial deductibility, for the purposes of IRES, 

of the IRAP paid in previous years, as provided by Law no. 2/2009 and by Law no. 214/2011 (950 

thousand Euro as at 31 December 2014); iii) the credits, altogether equal to 9,105 thousand Euro 

(6,536 thousand Euro as at 31 December 2014), produced as a result of payments, due according to 

law, while awaiting pending litigations in place. 

The increment of such credits, regarding to the balance of the previous year, is due to the payments 

made during the year for 2,927 thousand Euro, net of both the reclassification among current 

receivables of the amount paid while awaiting judgement, concluded with positive outcome during 

the current year and for which the imminent reimbursement is awaited, and the payment made 

because paid for another litigation, concluded with positive outcome in 2015; iv) one IRES credit of 

the consolidated tax of the Group relative to the previous tax period, equal to 3,896 thousand Euro, 

requested as reimbursement in September 2015. 

The item “Other receivables” refers entirely to receivables, unchanged from the previous year, from 

sellers of the original owner companies of the area located in Milan, Ripamonti district (now merged 

into Sviluppo Ripamonti S.r.l.) for the contractually agreed reimbursement, of expenses incurred for 

early settlement of the mortgage loan on the above-mentioned area at the time of purchase (such 

receivable was subject to a complete write-down). 
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“Provisions for write-down of receivables”: movements for the period for provisions for write-down 

of non-current receivables are shown below:

(€/000) Provisions for 

write-down of trade 

receivables

Provisions for 

write-down of other 

receivables 

Balance at 31 December 2014 4,241 2,751 

Provisions  720  -   

Use (4,241)  -   

Reclassification from/to provisions for write-downs of 
current receivables  -    364 

Balance at 31 December 2015 720 3,115 

6.1.8 Derivatives  

The balance of the item as at 31 December 2015 is entirely reported as a CAP, risk hedge on loan 

interest rates, started in 2014.

Changes for the item during the year, are shown in the following table:

(€/000)

Balance at 31 December 2014 846 

Spreads paid/(collected) (272)

Change in fair value recognised in Income Statement (*) (27)

Change in fair value recognised against Cash Flow Hedge Reserve 2 

Balance at 31 December 2015 549 

 
(*) 9 thousand Euro of this variation is imputable to variations in commitments on the merits of the credit (DVA/CVA) of the 

contracting parties. 

“CAP”: one is an option type derivative. Based on payment of a premium, the owner Company is gran-

ted the right to receive, during periods in which the Euribor is greater than the maximum level (called 

strike-rate), equal, for the instrument in place, to 0.50%, of the differential between the Euribor rate 

and above-mentioned the strike-rate. On the other hand, nothing is due the Company for periods in 

which the Euribor is lower than such strike-rate. 
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6.1.9 Deferred tax assets

(€/000) Tax 

losses 

Difference in 

carrying amount/

tax value of 

properties

Costs not 

deducted              

Total

Balance at 31 December 2014 96 9,062 6,470 15,628 

Increases recognised in Income Statement  1,469  -   97 1,566 

Deferred tax assets  1,469  -   97 1,566 

Decreases recognised in Income Statement (112) (2,822) (1,739) (4,673)

Deferred tax assets (112) (2,822) (1,739) (4,673)

Decreases not recognised in Income Statement  -   (1) (3) (4)

Deferred tax assets  -   (1) (3) (4)

Reclassifications  10,399 (6,239) (4,160)  -   

Balance at 31 December 2015 11,852  -   665 12,517 

The change during the year, of the credit for deferred taxes, is attributable mostly: i) to the transfer of 

deferred taxes allocated on the difference between the IAS value and that tax value of a reclassified 

property, starting from the current year, from the non SIIQ perimeter to SIIQ; ii) to the adjustment 

of IRES taxes reported in the previous years, as a result of the reduction, starting from 2017, of the 

share from 27.5% to 24%, decided by the Law of Stability 2016; iii) to the release of the deferred taxes 

reported as temporary non-deductible interest costs, which became deductible during the year.

It is specified that due to the estimated future taxable incomes of the companies of the Group and 

the accumulated reportable tax losses from the consolidated national taxes of Beni Stabili, it was 

decided to reclassify a significant portion of the residual credit due to deferred taxes, recorded mainly 

based on write-downs found on properties excluded from the SIIQ/SIINQ perimeter and on temporary 

not deductible interests, such as credit recorded under tax losses. Taking into account that that esti-

mated future taxable incomes (assumed within the limit of those that originated the registration of 

IRES deferred taxes) will be neutralised with the partial use of the accumulated tax losses.

To complete the above, it is noted that the Beni Stabili Group companies accumulate usable tax los-

ses in compensation of future taxable IRES incomes for 65,769 thousand Euro, committed solely to 

49,383 thousand Euro to activate the above-stated deferred taxes, calculated with a share of 24%. 

Consequently, there is a balance of 16.386 thousand Euro of previous tax losses on which deferred 

taxes are not recorded.

159

C
O

N
S

O
L

ID
ATE

D
 F

IN
A

N
C

IA
L

 S
TATE

M
E

N
TS



6.2 Current assets

6.2.1 Trading properties

(€/000) Land and buildings (*)

Balance at 31 December 2014 63,305 

Capex 1,090 

Sales (90)

Net write-downs (7,630)

Reclassifications (22,600)

Balance at 31 December 2015 34,075 

(*) On properties at book value as at 31 December 2015 equal to 23,130 thousand Euro there are mortgages with a value of 59,585 
thousand Euro to guarantee loans received.

The item “Incremental costs” refers to expenses sustained for the renovations of properties in Milan, 

via Boscovich (969 thousand Euro) before its reclassification to “Investment Properties, in Padova, via 

degli Zabarella (103 thousand Euro) and Florence, via San Gallo (18 thousand Euro).

The item “Disposals” refers to the disposal of the property located in Orbetello, in the town of La 

Parrina. Such disposal, which occurred at a price equal to 140 thousand Euro, yielded a positive 

margin, net of brokerage costs equal to 3 thousand Euro, of 47 thousand Euro.

Net “Write-downs” refers to the adjustments made to the value of certain properties to align their 

carrying amounts with their expected sale values.

For information on “Reclassifications”, see Note 6.1.1 above.
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6.2.2 Trade and trade receivables

Description (€/000) 31.12.2015 31.12.2014

Trade receivables

Property sales and investment disposals 1,607 56,607 

Tenants 32,560 47,052 

Down payments for property purchases 10,000 - 

Customers for services provided  90  222 

Provisions for write-down of trade receivables (20,790) (19,352)

Total trade receivables 23,467 84,529 

Other receivables

Tax receivables 4,068 6,251 

Other receivables 10,599 8,516 

Receivables from the Municipality of Rome for 
expropriations - 3,317 

Security deposits and guarantee deposits 43 80 

Provisions for write-down of other receivables (967) (1,675)

Total other receivables 13,743 16,489 

Total trade receivables and other current receivables 37,210 101,018 

“Property sales and investment disposals” customers: the balance of this item as at 31 December 

2015 regards: i) balance receivable of the price for the sale (completed in 2008) of 40% of the share 

capital of Risorse e Sviluppo Napoli S.p.A. [1] (1,400 thousand Euro, including accrued interests); ii) 

to a price adjustment on the sale (completed in 2005) of the investment in S. Clemente Resort S.r.l. 

(207 thousand Euro); (207 thousand Euro). Such credits, with a write-down already implemented, as 

at 31 December 2014 for 1,407 thousand Euro, have incurred a further write-down in 2015 for the 

remaining 200 thousand Euro, consequently with a complete write-down.

The balance as at 31 December 2014, also included receivables of 55,000 thousand Euro, resulting 

from the disposal of the property located in Milan, via Fogazzaro that was regularly collected.

The item “Tenants” includes the receivables: i) from property tenants equal to 31,128 thousand Euro 

(45,620 thousand Euro as at 31 December 2014); ii) relating to the guaranteed annuity due from 

sellers of the property in via Nanni Costa, Bologna, equal to 1,432 thousand Euro (the same amount 

as at 31 December 2014). Such credits incurred a write-down for 19,183 thousand Euro (17,945 

thousand Euro as at 31 December 2014).

It is noted that receivables from tenants include: i) receivables on invoices to be issued, recognised 

pursuant to IAS 17 “Leases”, recording the total amount due under the contract on a straight-line 

basis over the lease term for a total amount of 2,752 thousand Euro as at 31 December 2015 and 

2,810 thousand Euro as at 31 December 2014); ii) a position of 10,318 thousand Euro (11,167 thousand 

Euro as at 31 December 2014) from the bankruptcy of the shopping mall of Ferrara, details of which 

are provided in Note 7 below.
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“Deposits for purchase of properties”: as broadly described in the Management Report, the balance 

of the item as at 31 December 2015 refers entirely to the deposit paid during the year for the purchase 

from CDP Immobiliare of two properties located in Milan.

The items “Customers for services” refers to real estate services rendered to third parties by companies 

of the Group.

The item “Receivables from State treasury” mainly includes: i) IRES credit of the consolidated taxes 

of 2,103 thousand Euro (2,408 thousand Euro as at 31 December 2014), including some withholding 

taxes incurred during the year (454 thousand Euro) and the credit for the substitute tax (1,649 thousand 

Euro) paid for the access to the special regime of the Listed Real Estate Investment Companies 

- SIIQ/SIINQ on real estate sold by December 2013; ii) IRES credit, from previous years, for some 

companies participating in tax consolidation of the Group (181 thousand Euro); iii) IRAP credit of 408 

thousand Euro (163 thousand Euro as at 31 December 2014), equal to tax accounts paid during the 

year and to previous credits (809 thousand Euro), recorded net of related tax of 2015 (401 thousand 

Euro); iv) total VAT credit for 215 thousand Euro (817 thousand Euro as at 31 December 2014); v) the 

credits established as a result of payments made while awaiting tax litigation, with positive outcome, 

for which reimbursement is expected (940 thousand Euro); vi) IMU credit as a result of greater tax 

payments (172 thousand Euro).  

“Other receivables”: this item primarily includes: i) accrued income and prepaid expense of 8,330 

thousand Euro (5,630 thousand Euro as at 31 December 2014) mainly for lease contract brokerage 

and other costs for initiating lease contracts of 6,303 thousand Euro (2,910 thousand Euro as at 31 

December 2014), lease contract registration tax of 518 thousand  Euro (1,568 thousand Euro as at 31 

December 2014), surety commissions and prepaid commissions on committed credit facilities of 248 

thousand Euro (533 thousand Euro as at 31 December 2014), insurance premiums of 407 thousand 

Euro; ii) interest on other credit positions of 692 thousand Euro with full write-down (1,037 thousand 

Euro as at 31 December 2014); iii) sundry advances of 658 thousand Euro, with write-down of 274 

thousand Euro (350 thousand Euro and 144 thousand Euro respectively as at 31 December 2014); iv) 

receivables for loans granted to the investee company RGD Ferrara 2013 S.r.l. for 151 thousand Euro 

(150 thousand Euro as at 31 December 2014); vi) receivables for insurance reimbursements of 40 

thousand Euro (45 thousand Euro as at 31 December 2014). 

“Receivables from the Municipality of Rome for expropriations”: the balance of such item as at 

31 December 2014 held: i) a receivable, equal to 54 thousand Euro relative to compensation for 

the expropriation, in 2014, of land in Rome, Ponte di Nona by the Municipality, that was entirely 

collected during the year; ii) the receivable, for 3,263 thousand Euro, consisting of the compensation 

for land located in Rome, in the town of Pietralata, which was subject to expropriation. A part of 

the compensation recorded and equal to 1,835 thousand Euro, was received during 2015, while the 

residual balance of 1,455 thousand Euro, and provision for write-down of receivables, equal to 364 

thousand Euro, have been reclassified in non-current receivables, in consideration of the expected 

recovery times.
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“Provisions for write-down of receivables”: changes for the period of provisions for current write-down 

of receivables are shown below:

(€/000) Provisions for 

write-down of trade 

receivables

Provisions for 

write-down of other 

receivables

Balance at 31 December 2014 19,352 1,675 

Provisions  2,685  -   

Use (516)  -   

Releases (731) (344)

Reclassification to provisions for write-downs
of non-current receivables  -   (364)

Balance at 31 December 2015 20,790 967 

6.2.3 Cash and cash equivalents  

These total 80,770 thousand Euro (113,444 thousand Euro as at 31 December 2014) and are represented 

by bank deposits of 80,767 thousand Euro, and cash on hand of 3 thousand Euro. 

For further information on changes in cash and cash equivalents, please refer to the “Statement of 

Cash Flows”.

6.2.4 Assets held for sale

The balance of this item refers to the value of assets, the value of which will be reasonably recovered 

through their sale. In particular, the balance of the item as at 31 December 2015, refers entirely to 

the value of the properties of the Group (other than those selected for trading), which disposal is 

thought probable within the next year.

The table below summarises the movements recorded during the period in property value (real 

estate portfolio held for sale) classified in this item: 

(€/000) Land and buildings (*)

Balance at 31 December 2014 122,936 

Sales (101,849)

Capex 59 

Net write-downs (2,198)

Reclassifications 142,397 

Balance at 31 December 2015 161,345 

(*) As a guarantee for financing obtained, mortgages for a total of 55,326 thousand Euro are secured by properties under 
development with a carrying amount of 55,998 thousand Euro as at 31 December 2015.

The “Sales” of the year, for an total carrying amount equal to 101,849 thousand Euro, refer to the 

disposal of 8 properties, of which 7 properties, belonging to the so-called Imser 60 portfolio, leased 

to Telecom Italy.
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The “Incremental costs” refer to work performed on the area located in Milan, via Schievano.

“Net write-downs” refer to adjustments made to the property values during the year to align them 

with their fair value (in accordance with the international accounting standards).

For information on “Reclassifications”, see Note 6.1.1 above.

It is noted that as at 31 December 2014, according to the provisions of IFR55, the item also included, 

the assets of Beni Stabili Gestioni S.p.A. SGR (for 23,316 thousand Euro) merged by incorporation in 

Investing S.P.A. SGR, effective from 1 January 2015.
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6.3 Equity

Consolidated Equity is shown below:

(€/000) 31.12.2015 31.12.2014

Share capital (*) 226,959 226,943 

Share premium reserve 341,449 341,403 

Legal reserve 38,315 38,315 

Reserve pursuant to Law 266/05 911,942 185,713 

Reserve pursuant to Law 169/83 60,493 60,493 

Reserve pursuant to Law 218/90 8,740 8,740 

Reserve pursuant to Law 124/93 102 102 

Revaluation reserve Law 72/83 191 191 

Revaluation reserve Law 413/91 53 53 

Revaluation reserve Law 2/2009 24,130 24,130 

Reserve pursuant to Art. 89 DPR 917/86 12 12 

Unavailable reserve Legislative Decree 38/2005 197,567 132,629 

Spin-off surplus 36,121 127,026 

Reserve for bonds 509 15,086 

Reserve for unopted right to bonds 1,602 1,602 

Cash flow hedge reserve (24,875) (30,932)

Treasury share purchase reserve (655) (655)

Stock option and free share reserve 75 57 

Total other reserves 1,254,322 562,562 

Retained earnings (**) (8,445) 958,703 

Profit/(Loss) for the year (66,330) (231,605)

Total net retained earnings (as it results from the 
Income Statement) (74,775) 727,098 

Equity of the Group 1,747,955 1,858,006 

Minority interests share capital and reserves 5,909 12,010 

Minority interests Profit/(Loss) (344) (1,121)

Minority interests Net Equity 5,565 10,889 

Consolidated net equity 1,753,520 1,868,895 

(*) As at 31 December 2015 the share capital approved is equal to Euro 287,922,232, 60 and is subscribed and fully paid for Euro 
226,959,230,30. The subscribed and paid-up share capital is made up of 2,269,592,803 ordinary shares with a par value of Euro 
0,10 each. During 2015, no. 166,917 ordinary shares were issued in exchange for convertible bonds; ii) Beni Stabili S.p.A. SIIQ 
hold 961,000 treasury shares.
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With regard to movements in Consolidated Equity from 1 January 2013 to 31 December 2015, reference 

should be made to the “Statement of Changes in Equity”. Annex 2 also provides the reconciliation of 

the Group Consolidated Equity with the Equity of the Parent Company, Beni Stabili S.p.A. SIIQ.

It should be noted that the Shareholders’ Meeting of 9 April 2015, which approved the separate 

Financial Statements of Beni Stabili S.p.A. SIIQ as at 31 December 2014, among other things approved:

• to fully cover the loss of 2014 of the Company of 73,900 thousand Euro (loss of the separate 

Financial Statements of Beni Stabili S.p.A. SIIQ, for a consolidated loss of 231,605 thousand 

Euro), using: i) for 14,577 thousand Euro the for profits due to bond loans reserve; ii) for 5,666 

thousand Euro, the Revaluation reserve pursuant to Law 266/05; iii) for 53,657 thousand Euro, 

the share capital reserve included in the “spin-off surplus”;

• to reclassify the non-distributable reserve, established pursuant to Article 6, Italian Legislative 

Decree no. 38/2005, for a value of 12,480 thousand Euro, in the “retained earnings” reserve;

• to distribute a dividend of 0.022 Euro per share to shareholders (net of treasury shares held), 

totalling 49,906 thousand Euro, withdrawing this amount as follows; i) 12,658 thousand Euro 

from the “retained earnings” reserve; ii) 37,248 thousand Euro from the share capital reserve 

included in the “spin-off surplus”.

The change in “Reserve for stock option and free to share” is attributable to the figurative charge of 

the related year of the Group (18 thousand Euro) relative to the free stock option plans guaranteed 

to the employees of the Group by the parent company, Foncière des Régions on shares of the latter.

As at 31 December 2015, the reserve relative to application of hedge accounting to hedging derivatives 

(Cash Flow Hedge reserve), showed a negative balance of 24,875 thousand Euro (30,932 thousand 

Euro as at 31 December 2014). The table below, shows the movements of the same for 2015 and for 

2014: 

Description (€/000) 2015 2014

Initial balance Cash Flow Hedge Reserve (30,932) (118,420)

Releases corresponding to the underlying cash flows appearing in 
Income Statement 8,975 21,106

Releases as a result of early settlement of hedging instruments due 
to sale of properties  -   1,201

Releases as a result of other early settlements of hedging 
instruments 1,960 92,385

(Increases)/decreases due to changes in fair value of hedging 
instruments (effective changes) (6,630) (29,756)

Other changes  1,751 2,988

Taxes related to the movements above  -   (436)

Final balance Cash Flow Hedge Reserve (24,876) (30,932)
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The next table instead shows the timetable for recognition of the Cash Flow Hedge reserve to the 

Income Statement, assuming that the underlying cash flows remain the same.

(€/000) Balance at 31.12.2015 Balance at 31.12.2014

Carrying 

amount

up to 6 

months

from 6 

months 

to 12 

months

from 1 

year to 2 

years

from 2 

years to 5 

years

within 5 

years

Carrying 

amount

up to 6 

months

from 6 

months 

to 12 

months

from 1 

year to 2 

years

from 2 

years to 5 

years

within 5 

years

Reserve  
Cash Flow 
Hedge (24,876) (2,689) (2,397) (4,949) (16,955) 2,114 (30,932) (5,886) (5,288) (4,857) (12,109) (2,792)

Total (24,876) (2,689) (2,397) (4,949) (16,955) 2,114 (30,932) (5,886) (5,288) (4,857) (12,109) (2,792)

It is specified that during the year, from perfecting of the merger by incorporation in Beni Stabili 

S.p.A. SIIQ of the subsidiary companies Imser 60 SIINQ S.p.A. and B.S. Immobiliare 8 S.p.A., the 

incorporating party recorded a total merger surplus equal to 809,313 thousand Euro.

Such surplus has been used by Beni Stabili S.p.A. SIIQ, until full, in order to reconstitute obligations of 

a tax and civil nature existing on the equity reserves of the incorporated companies, and specifically 

i) for 731,895 thousand Euro, in order to reconstitute the revaluation in suspension of tax reserve 

pursuant to Law 266/05 of Imser 60 S.p.A. SIIQ; II) for 77,418 thousand Euro, in order to integrate the 

civil non-distributable reserve pursuant to Art. 6 of Legislative Decree 38/2005.

Taking into account that the obligations of non-distributability of dividends of incorporated companies, 

pursuant to the above-mentioned Art. 6 of Legislative Decree 38/2005 were a total of 101,644 thousand 

Euro, to hedge a portion equal to 24,226 thousand Euro of the above-mentioned obligation which 

was not satisfied by the above-mentioned allocation of the merger surplus, the civil amount free in 

the revaluation reserve was committed pursuant to Law 266/05, therefore, consequently burdened, 

beyond the “suspension of tax” constraint for tax purposes and solely to such amount, also from a 

constraint of non-distributability.

The minority Shareholders’ equity of 5,565 thousand Euro (10,889 thousand Euro at 31 December 

2014) refers to the net value of the assets and liabilities attributable to minority investments not held 

by the Group in companies:

• Beni Stabili Development Milano Greenway S.p.A. with a 20% investment of 5,094 thousand Euro 

(5,419 thousand Euro at 31 December 2014), by minority shareholders;

• B.S. Retail S.r.l. with a 45% investment of 471 thousand Euro (490 thousand Euro at 31 December 

2014), by minority shareholders.

The balance at 31 December 2014 also included 4,980 thousand Euro with reference to minority 

shareholders (25%) of Beni Stabili Gestioni S.p.A. SGR, deconsolidated during the year as a result of 

its merger by incorporation into Investire SGR S.p.A. SGR taking effect from 1 January 2015.
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Below, on the hand, is displayed details of asset data, cash flows and economic data of the above-

mentioned companies (aggregated with those of the relevant controlled companies) for 2015 with an 

indication of the share of their assets and results of the year for minority shareholders.

(€/000)

Assets, liabilities and shareholders’ equity (Euro/000)  Beni Stabili 

Development 

Milano Greenway 

S.p.A. (*) 

 B.S. Retail S.r.l. 

Non-current assets 3,653 6,363

Current assets 197,338 174

Non-current liabilities (11,139) (5,159)

Current liabilities (152,422) (332)

Equity 37,430 1,046

Portion of book value of shareholders’ equity relating to 

minority shareholders 5,094 471

(*) The data presented has been aggregated by the Company and its associated companies (Sviluppo Ripamonti S.r.l. at 68,2% - 
while the remaining 31.8% is invested in other companies of Beni Stabili Group - and B.S. Immobiliar 5 S.r.l.. Wholly owned), 
before adjustments and reclassifications for their consolidation in the Financial Statements of Beni Stabili Group.

In 2015 there was no distribution of profit or reserves by the two above-mentioned companies.

(€/000)

Summary of changes in cash flows  Beni Stabili 

Development 

Milano Greenway 

S.p.A.  

 B.S. Retail S.r.l. 

Flows of operational activities (2,875) (365)

Flows of investment activities (13,239)  -   

Flows of investment activities (*) 18,508  -   

Increase (decrease) in cash and cash equivalents 2,394 (365)

(*) Includes financing by companies of Beni Stabili Group.
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(€/000)

Profit (loss) statement for the year  Beni Stabili 

Development 

Milano Greenway 

S.p.A. (*) 

 B.S. Retail S.r.l. 

Gross operating margins of property write-ups
(write-downs) 5,777 416

Property write-ups/(write-downs) 1,250  -   

Net financial income/(charges) (7,034) (177)

Taxes (886) (281)

Net results (893) (42)

Portion of the year’s result relating to the Group’s 

investment (325) (19)

(*) The data presented has been aggregated by the Company and its associated companies (Sviluppo Ripamonti S.r.l. at 68,2% - 
while the remaining 31.8% is invested in other companies of Beni Stabili Group - and B.S. Immobiliar 5 S.r.l.. Wholly owned), 
before adjustments and reclassifications for their consolidation in the Financial Statements of Beni Stabili Group. 

Please refer to Annex no. 1 to these notes for subsequent data of the above-mentioned companies.
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6.4    Non-current liabilities

6.4.1 Borrowings  

Description (€/000) 31.12.2015 31.12.2014

Mortgage loans 754,411 582,080

Other loans 199,610 199,360

Bonds 719,876 594,944

Convertible bonds 432,103 463,951

Total non-current borrowings 2,106,000 1,840,335

With reference to changes during the year with an impact on the various borrowings, see the 

paragraph Financial Position in the Management Report that forms part of these Consolidated 

Financial Statements as at 31 December 2015.

“Mortgage Loans”

These regard medium/long-term mortgage loans falling due “over 12 months”. The amounts of such 

loans falling due within 12 months is included in current borrowings (see Note 6.5.1).

The payment due date of these borrowings is shown below:

(€/000) Non-current payables

31.12.2015 31.12.2014

More than 12 months, but within 24 months 24,696 244,667

More than 24 months, but within 5 years 337,137 75,149

More than 5 years 392,578 262,264

754,411 582,080

Mortgage loans as at 31 December 2015 are all floating rate. The following table shows the average 

effective interest rates applied to these borrowings, calculated without taking account of interest rate 

hedges:

Effective average interest rate on an annual basis 

31.12.2015 31.12.2014

Euribor 1.75% 2.42%
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Given that, in relation to the mortgage loans, a number of interest rate swaps are in place as risk 

hedging, the following table indicates the nominal portion of borrowings hedged as at 31 December 

2015, with comparison data as at 31 December 2014:

Description (€/000) 31.12.2015 31.12.2014

Nominal Outstanding (excluding accruals accruing) of 
variable rate medium-long term borrowings (a)  774,618  936,949 

Oustanding hedging instruments (IRS) (b)  496,334  778,439 

% of floating rate borrowings hedged (IRS) - (b) / (a) 64.07% 83.08%

“Other loans”

As at 31 December 2015 the item holds the non-current amount of unsecured payables of a nominal 

amount of 200,000 thousand Euro of two unsecured loans at variable rate opened in 2015 of which 

150,000 thousand Euro with maturity on January 2017 and 50,000 thousand Euro with maturity on 

March 2017.

“Bonds” 

The item, as at 31 December 2015, refers to the non-current amount of bond loans issued by Beni 

Stabili S.p.A. SIIQ, specifically:

1) an unsecured bond loan issued in 2014, for a total nominal amount of 350,000 thousand Euro, with 

a term of 4 years and with a fixed coupon of 4.125% on an annual basis;

2) an unsecured bond loan issued in 2014 for a total nominal amount of 250,000 thousand Euro, with 

a term of 5 years and with a fixed coupon of 3.5% on an annual basis;

3) an unsecured bond loan issued in 2015, for a total nominal amount of 125,000 thousand Euro, with 

a term of 7 years and with a fixed coupon of 2.125% on an annual basis.

On the other hand, the tables with movements, for the year, of non-current portions of the above-

mentioned bond loans, are shown below.

“Bond Loan of a nominal 124 million Euro”

(€/000) Nominal 

Amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  350,000 (2,280) 347,720

Interest accrued in the period  -    698  698 

Balance at 31 December 2015  350,000 (1,582) 348,418

Note that against a nominal interest rate equal to 4.125%, the actual interest rate, calculated only for 

accounting purposes, was equal to 4.354%. The nominal interest coupon accrued as at 31 December 

2015 (13,599 thousand Euro) was classified in the current borrowings.
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“Bond Loan of a nominal 124 million Euro”

(€/000) Nominal 

Amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  250,000 (2,776) 247,224

Interest accrued in the period  -    611  611 

Balance at 31 December 2015  250,000 (2,165) 247,835

Note that against a nominal interest rate equal to 3.50%, the actual interest rate, calculated only for 

accounting purposes, was equal to 3.79%. The nominal interest coupon accrued as at 31 December 

2015 (6,591 thousand Euro) was classified in the current borrowings.

“Bond Loan of a nominal 124 million Euro”

(€/000) Nominal 

Amount

Issue

Cost

Carrying 

amount

Balance at issue date  125,000 (1,535) 123,465

Interest accrued in the period  -    158  158 

Balance at 31 December 2015  125,000 (1,377) 123,623

Note that against a nominal interest rate equal to 2.125%, the actual interest rate, calculated only for 

accounting purposes, was equal to 2.32%. The nominal interest coupon accrued as at 31 December 

2015 (2,003 thousand Euro) was classified in the current borrowings.

“Convertible bonds”

This item refers to the non-current portion of the borrowing relating to the convertible bond loan 

issued by Beni Stabili S.p.A. SIIQ. In particular: 

1)  bond loan of nominal 270,000 thousand Euro, issued in 2013 and with maturity on 2019;

2)  bond loan of nominal 200,000 thousand Euro, issued over the course of 2015 and with maturity 

in 2021.

The following table shows the changes in carrying amounts of the convertible bond loan maturing in 

2019:

(€/000) Nominal 

amount

Option

amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  270,000 (20,277) (2,776)  246,947 

Interest accrued in the period - 
portion related to the value of the 
option and issue cost  -   4,384 576 4,960

Balance at 31 December 2015  270,000 (15,893) (2,200) 251,907
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The portion relating to the nominal interest accrued from the last coupon detachment (October 2015) 

up to 31 December 2015 for the aforementioned bond stood at 1,457 thousand of Euro. This amount 

was recognised under current borrowings. Note that against a nominal interest rate equal to 2.625%, 

the actual interest rate, calculated only for accounting purposes by separating the optional compo-

nent of the borrowing at the initial date. was equal to 4.9%.

The following table shows the changes during the period in carrying amounts of the non-current 

portion of this convertible bond maturing in 2021:

(€/000) Nominal 

amount

Option

amount

Issue

Cost

Carrying 

amount

Value at issue  200,000 (19,800) (1,499)  178,701 

Interest accrued in the period - 
portion related to the value of the 
option and issue cost  -   1,396 99 1,495

Balance at 31 December 2015 200,000 (18,404) (1,400) 180,196

The portion relating to the nominal interest accrued from the issue date as at 31 December 2015 for 

the aforementioned bond loan is equal to 719 thousand Euro. This amount was recognised under 

current borrowings. Note that against a nominal interest rate equal to 0.875%, the actual interest 

rate, calculated only for accounting purposes by separating the optional component of the borrowing 

at the initial date. was equal to 3.0%.

It is specified that the balance of the item as at 31 December 2014 included, for 217,004 thousand 

Euro, the relative payable to convertible bond loan that, as broadly described in the Management 

Report that constitutes an integral part of these Financial Statements, was settled during the year 

within a broader restructuring plan of financial exposure of the Group.
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“Fair value of borrowings”

The fair value as at 31 December 2015 and 31 December 2014 of the different categories of current 

and non-current borrowings, compared with their respective carrying amounts, is shown in the table 

below. 

(€/000) Borrowings Borrowings

Current and non-current portions at 

31.12.2015

Current and non-current portions at 

31.12.2014

Carrying 

amount

Nominal 

amount

Fair

value (*)

Carrying 

amount

Nominal 

amount

Fair

value (*)

Variable rate loans

Loans and other
short-term borrowings - - - - - -

Mortgage loans  765,141  774,651  774,651  930,121  936,998  936,998 

Other loans  199,616  200,006  200,006  199,371  200,011  200,011 

Fixed rate loans

Fixed rate bonds 746,047  751,172 747,198 619,112  624,168 649,013

Convertible bond loans 434,279  472,176 460,154 574,487  606,232 611,339

Total 2,145,083 2,198,005 2,182,009 2,323,091 2,367,409 2,397,361

(*) The fair value of floating rate borrowings was calculated considering the market value to be equal to the nominal value of the 
same. The fair value of fixed rate borrowings is measured using the Discounted Cash Flow Method. According to this method, 
the fair value of such borrowings is calculated by determining the expected cash flows. These flows are then discounted using 
the implicit spot rates in the Euribor curve, plus the credit spread.

6.4.2 Derivatives

The balance as at 31 December 2015 is attributable: i) to interest rate derivative contracts whose fair 

value loss was equal to a total of 30,957 thousand Euro (37,885 thousand Euro as at 31 December 

201a); ii) to the fair value of the conversion options of the convertible bond loans equal to 73,256 

thousand Euro (53,464 thousand Euro), respectively. The value of these options was recognised 

among liabilities since the conditions to be able to consider it as a component of shareholders’ 

equity do not exist (in compliance with the provisions of IAS 32 “Financial Instruments: exposure and 

supplementary information”). 
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The table below provides details of changes recorded during the first half of 2015 in interest rate 

derivative contracts:

(€/000) “Hedge 

accounting” 

derivatives

Derivatives 

Held for 

trading

Total

Balance at 31 December 2014 36,028 1,857 37,885 

Spreads (paid)/collected (11,013) (1,446) (12,459)

Change in fair value recognised against Cash Flow 
Hedge Reserve 6,633  -   6,633 

Change in fair value recognised in Income Statement (1,298) 196 (1,102)

Reclassifications (228)  228  -   

Balance at 31 December 2015 30,122 835 30,957 

(*) 1,082 thousand Euro of this variation is imputable to variations in commitments on the merits of the credit (DVA/CVA) of the 
contracting parties.

“Interest rate derivatives”: the fair value of such transactions is shown in the table below:

Description (€/000) 31.12.2015 31.12.2014

Totale debiti commerciali Fair value Fair value

Interest Rate Swaps 30,957 37,885

Total 30,957 37,885

“Interest Rate Swaps”: are contracts that convert the floating rate to a fixed rate; the fixed rate 

associated with these contracts is as follows;

Description 31.12.2015 31.12.2014

Min Max Min Max

Euribor 0.85% 2.60% 0.85% 2.60%

As regards derivatives which as at 31 December 2015 showed a positive fair value, please refer to 

Note 6.1.8 above.
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6.4.3 Staff termination benefits  

 

(€/000)

Balance at 31 December 2014 491 

Cost of service provided

- found in Income Statement 308

- found as an increase in the value of "properties under development" because
  relating to staff directly employed in development activities 12

Actuarial differences found in Equity (48)

Liquidation and payment to social security schemes (415)

Balance at 31 December 2015 348

The number of staff of the Group as at 31 December 2015 is equal to 60 units (90 units as at 31 

December 2014), comprising of the following:

(units) 31.12.2015 31.12.2014

Executives 13 20

Managers 15 24

Employees 32 45

Porters 0 1

Total 60 90

The recorded reduction of the workforce during the year, is attributable, as far as 27 units, to 

employees of Beni Stabili Gestioni S.p.A. SGR, deconsolidated during the year because merged due to 

incorporation in Investire S.p.A. SGR).

The mid-level staff in force during the year was equal to 75 units (91.5 units during 2014) going down 

to 61.5 units, excluding employees of Beni Stabili Gestioni S.p.A. SGR.
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6.4.4 Deferred tax liabilities

(€/000) Differences 

in carrying 

amount/tax 

value of property

Untaxed 

revenues and 

costs deducted 

in advance

Total

Balance at 31 December 2014 17,842 69 17,911 

Increases recognised in Income Statement 716 21 737 

Deferred tax liabilities 716 21 737 

Increases not recognised in Income Statement  3  -   3 

Deferred tax liabilities  3  -    3 

Decreases recognised in Income Statement (4,666) (28) (4,694)

Deferred tax liabilities (4,666) (28) (4,694)

Balance at 31 December 2015 13,895 62 13,957 

The change during the year refers mainly: i) to the release of deferred taxes on tax surplus amounts, 

realized within 2013 for disposals of properties, taxed in five years; ii) to the adjustment of IRES taxes, 

found during the previous years, as a result of the reduction, starting 2017, of the share from 27.5% 

to 24%, approved by the Law of Stability 2016.

6.5  Current liabilities

6.5.1 Borrowings

(€/000) 31.12.2015 31.12.2014

Mortgage loans 10,730 348,041

Other loans 6 11

Bonds 26,171 24,168

Convertible bonds 2,176 110,536

Total current borrowings 39,083 482,756

“Mortgage loans”: include the portion of medium/long-term mortgage loans maturing “within 12 

months” (10,697 thousand Euro) and related interest accrued and not yet paid (33 thousand Euro).

“Other loans”: the balance of the item as at 31 December 2015 holds payables for the interest accrued 

and not yet paid not secured by a mortgage.

“Bonds”:  the balance as 31 December 2015 refers: i) for 22,193 thousand Euro to the amount of the 

debit for the nominal coupons of accrued interest and not yet paid, of the  (non-convertibile) bonds of 

Beni Stabili; ii) for 3,978 thousand Euro to the balance of bonds issued for the securitisation of Imser 

and not yet reimbursed. The reimbursement of such bonds is imminent.
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“Convertible bond loans”: the balance as at 31 December 2015 is equal to 2,176 thousand Euro and 

refers to the nominal interest accruing on the convertible bond loan maturing in 2021 (719 thousand 

Euro), and on the convertible bond loan maturing in 2019 (1,457 thousand Euro).

It is evidenced that as at 31 December 2014 such voice, equal to a total 110,536 thousand Euro, 

included, in addition to the coupons of accrued interest and non-liquidity of loans in place on such 

date, also the book value of the bond loan of nominal 225,000 thousand Euro, issued in 2010 and 

with maturity in 2015 (104,842 thousand Euro) of detachment of the last coupon. Such loan has been 

punctually reimbursed at its natural maturity (April 2015).

The movements in the book values of the reimbursed convertibile bond loan over the course of exercise 

2015, are shown below:

(€/000) Nominal 

amount

Option

amount

Issue Cost Carrying 

amount

Balance at 31 December 2014  105,538 (532) (164)  104,842 

Interest accrued in the period - 
portion related to the value of the 
option and issue cost  -   532 164 696

Reimbursement April 2015 (105,538) - - (105,538)

Balance at 31 December 2015 - - - -

For details on the fair value of borrowings, please see table in Note 6.4.1 above.
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6.5.2 Trade and other payables

   

(€/000) 31.12.2015 31.12.2014

Trade payables

Suppliers 17,346 16,758

Payables for property and investments purchases 3,450 7,993

Down payments 50 50

Payables to the Parent Company FdR 840 761

Total trade payables 21,686 25,562

Tax payables

Current taxes for the period 2 883

VAT payables 1 2,993

Payables for input in SIIQ/SIINQ tax in regime  - 20,036

IMU payables 1  - 

Other tax payables 569 712

Total tax payables 573 24,624

Other payables

Social security institutions 302 370

Employees 786 1,039

Payables from leases 10,792 33,330

Other payables 3,522 4,068

Total other payables 15,402 38,807

Total trade and other payables 37,661 88,993

“Suppliers”: the balance of the item as at 31 December 2015 includes amounts payable on invoices to 

be received for 14,170 thousand Euro (10,626 thousand Euro as at 31 December 2014) and amounts 

payable as holding guarantees for 1,381 thousand Euro (2,839 thousand Euro as at 31 December 

2014).

“Payables for property purchases”: the balance of this item as at 31 December 2015, refers entirely 

to the residual payable related to the purchase, concluded in December 2011, of property units in the 

arcade of the shopping mall “Il Ducale” in Vigevano (Pavia), due imminently (3,672) thousand Euro 

as at 31 December 2014). The item, at the end of the preceding year, also included payables of 4,32 

thousand Euro for the purchase of 31.8% of Sviluppo Ripamonti S.r.l. which was paid during the year.

“Advances”: the balance of the item entirely refers to a deposit, already paid in the previous year, by 

the contracting buyer of a property subject to preliminary sale.

“Payables to Parent Company FdR”: the balance refers to how much is due to the parent company for 

services rendered to Beni Stabili S.p.A. SIIQ, please refer to Note 9 below for more details.

“Current taxes for the period”: refers entirely to IRAP payables for the period, 2 thousand Euro (883 

thousand Euro as at 31 December 2014), equal to the pertaining tax of 18 thousand Euro, recorded 

net of pre-paid taxes, of 16 thousand Euro. 
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“VAT payables”: the balance of the item, equal to 1 thousand Euro (2,993 thousand Euro as at 31 

December 2014) refers to deferred VAT (1,208 thousand Euro as at 31 December 2014).

 

“Payable for input tax into regime SIIQ/SIINQ”: as at 31 December 2014, the item held the amount 

of payable (increased by the relative interest) for the fifth and last instalment of the input tax regime 

SIIQ/SIINQ that has was paid in June 2015.

“Other tax payables”: such item mainly refers to withholding tax payables. 

“Staff”: includes amounts due to staff for outstanding leave and extra months’ pay.

“Payables from leases”: the balance refers to rents and ancillary costs invoiced in advance, but 

pertaining to the future (9,058 thousand Euro as at 31 December 2015 and 24, 424 thousand Euro as 

at 31 December 2014) and to to security deposits and deposits received from tenants (2,448 thousand 

Euro as at 31 December 2015 and 8,906 thousand Euro as at 31 December 2014).

“Other payables”: this item primarily includes: i) for 2,208 thousand Euro (2,286 thousand Euro as 

at 31 December 2014), the share of the contribution, received from Ferrovie dello Stato S.p.A., yet to 

be used, regarding urban development costs on Complesso Garibaldi. On the above, please refer to 

Note no. 8 below; ii) for 353 thousand Euro (737 thousand Euro as at 31 December 2014), payables to 

directors and auditors of the Group; iii) for 232 thousand Euro, payables for condominium fees (same 

amount as at 31 December 2014); iv) for 134 thousand Euro (122 thousand Euro as at 31 December 

2014), other accruals and deferrals; v) for 107 thousand Euro, payables due for litigations (same 

amount as at 31 December 2014). 
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6.5.3 Provisions for risks and charges

(€/000)  31.12.2014 Provisions Releases Uses  31.12.2015

Tax provisions 3,793 55,334 (1,528) (864) 56,735 

Other provisions 
for future risks and 
charges 3,151 6 (1,352) (776) 1,029 

Total 6,944 55,340 (2,880) (1,640) 57,764

“Tax provisions”: include provisions for liabilities that may arise as a result of tax audits and other 

probable tax liabilities.

The provision of the period refers to: i) for 55,250 thousand Euro to the provision constituted during 

the year in relation to the fiscal litigation connected to the acquisition of investments in Immobiliare 

Fortezza S.r.l.,  as better described in Note 7;  ii) for 84 thousand Euro to the share of taxes that Beni 

Stabili S.p.A. SIIQ could have to pay upon maturity of convertible loans in place (pursuant to Ministry 

of the Economy and of Finance Decree of 8 June 2011), in the event of failure of conversion the bonds, 

on the amount corresponding to the option component of non-converted loans.

The decreases (uses and releases) of the period refer: i) for 1,498 thousand Euro, to the settlement 

of a tax audit; ii) for 634 thousand Euro to the release due to non-deductibility of the interests on 

convertible loans settled in 2015 without conversions (for the relative part to the conversion option, 

according to of cited Decree of the Ministry of the Economy and Finance of 8 June 2011); iii) for 260 

thousand Euro to releases of allocations previous years found to be surpluses regarding actual need. 

“Other provisions for future risks and charges”: include provisions for risks relating to litigation 

pending and to provisions for probable future charges related to properties in the real estate portfolio. 

The allocation of the period refers to risks provisions for the valuation to the Equity of the investment 

in Beni Stabili Hotel S.A., while the decrease refers to use of provisions for future charges as a result 

of the occurrence of underlying liabilities and the release of provisions allocated in previous years 

and in surplus to actual needs. 

6.5.4 Liabilities connected to assets held for sale

The balance as at 31 December 2014, equal to 2,447 thousand Euro, fully regarded liabilities of Beni 

Stabili Gestioni S.p.A. - SGR, classified in this item according to of the book keeping principles of 

reference, taking into account the merger by incorporation of this Company in Investire S.p.A. SGR, 

effective from 1 January 2015.
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6.6  Forecast of profit/(loss) for the year (Income Statement)

Below are the details of the main Income Statement items for the year. For the comments on the 

changes with respect to the values compared to the same period of the previous year, see the 

information provided in the section of the Management Report under “Financial Review – Results for 

the year” which is an integral part of these Consolidated Financial Statements.

6.6.1 Net rental revenues
   

(€/000) 31.12.2015 31.12.2014

Rents 210,611 227,074 

Revenues from termination of lease contracts 4 1,284 

Total revenues from rents (*) 210,615 228,358 

Write-down/losses and release of provisions on receivables from tenants (1,785) (2,071)

Total write-downs/losses and release of provisions on receivables from 

tenants (*) (1,785) (2,071)

Costs of resolution of rental agreements (160) 0 

Registration tax for rental agreements (2,894) (2,390)

Sole Municipal Tax (21,352) (21,594)

Maintenance and property management expenses (15,405) (14,051)

Costs for leasing of properties subleased by the Group (1,576) (554)

Recovery of expenses from tenants 7,587 7,024 

Recovery of costs from insurance indemnities 0 19 

Lease contract brokerage costs (568) (577)

Total costs (34,368) (32,123)

Total property costs (36,153) (34,194)

Total net rental revenues 174,462 194,164 

(*) It is noted that in the comparative balances for 2014, 298 thousand Euro from the item “Write-downs/losses and release of 
provisions for receivables from tenants” under item “Revenue from termination of lease contracts” relating to the effect of 
renegotiation of contracts for rents on a straight-line basis pursuant to IAS 17 along the life of leases, because deemed more 
representative to have to such effects reduce the gross revenues from leases

6.6.2 Net service revenues

(€/000) 31.12.2015 31.12.2014

Revenues for “property administration” services - 795 

Revenues for other services 104 282 

Commission income from management of closed Real Estate Funds - 11,917 

Total revenues for services 104 12,994 

Commission expenses from management of closed Real Estate 
Funds - (1,328)

Other expenses for services (5) (943)

Write-downs and losses on receivables for services - (1,381)

Total costs for services (5) (3,652)

Total net revenues for services 99 9,342 
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6.6.3 Operating costs

(€/000) 31.12.2015 31.12.2014

Wages and salaries (4,024) (6,023)

Social security charges (1,236) (1,956)

Staff termination benefits (308) (491)

Costs for free share plans (free share) (*) (336) (250)

Severance packages  -   (326)

Other staff costs (177)  -   

Total staff costs (6,081) (9,046)

Legal, administrative and technical consulting and other service 
costs (6,458) (8,963)

Services from FdR (418) (540)

Securities management and listing costs (411) (296)

Bond loan management expenses (8) (60)

Compensations to members of Board of Directors and supervisory 
bodies (4,076) (2,791)

Rentals payables (1,246) (2,132)

Total general costs (12,617) (14,782)

Total operating costs (18,698) (23,828)

(*) This cost was recognised for 18 thousand Euro against Equity and for 159 thousand Euro against a payable amount to the 
Parent Company FdR, given the methods of regulation of the underlying plans. In particular, for the plans assigned in 2012, 
2013, 2014 and 2015, the Group pays (in equal instalments over their life) FdR a fair value price (on the assignment date) of the 
options assigned to its employees. For this reason, the cost was recognised against a corresponding payables entry, rather 
than as an increase in Equity.

6.6.4  Other revenues and income and other costs and charges

(€/000) 31.12.2015 31.12.2014

Contingent assets due to taxes and other levies from previous years  9  -   

Release of provisions for risks and write-downs of receivables  3,252  33 

Capital gains on sales of capital goods and other assets  27  -   

Other revenues and income including other contingent assets  530  2,854 

Total other revenues and income 3,818 2,887

Depreciation/write-downs tangible and intangible assets, write-
downs of receivables and allocation to risk provisions (57,487) (16,096)

Taxes (557) (1,084)

Contingent liabilities for previous years’ taxes (2)  -   

Others costs and charges including other contingent liabilities (579) (819)

Other costs and charges (58,625) (17,999)

Total (54,807) (15,112)

183

C
O

N
S

O
L

ID
ATE

D
 F

IN
A

N
C

IA
L

 S
TATE

M
E

N
TS



6.6.5 Property sales 

(€/000) 31.12.2015 31.12.2014

Trading 

properties

Investment 

properties 

Properties 

held for 

sale

Trading 

properties

Investment 

properties 

Properties 

held for 

sale

Revenues from sales (*) 140  101,585 101,660 9,297  74,500 24,240 

Carrying amount of sold properties (90) (98,450) (101,849) (9,219) (71,603) (24,037)

Costs of intermediation and ancillary charges 
to sale (**) (3) (1,684) (984) (11) (623) (211)

Total cost of sold property and charges from 

the sale
(93) (100,134) (102,833) (9,230) (72,226) (24,248)

Profit/(loss) on disposal of properties 47  1,451 (1,173) 67  2,274 (8)

(*) In such item, beyond compensation for the sale of the property in Milan - Corso Matteotti, 85 thousand Euro were classified 
related to compensation of expropriation for expropriation of land valued at zero in the Financial Statements.

(**) Such voice includes costs for sales made in previous years for 7 thousand Euro.

6.6.6 Net financial income and charges

Description (€/000) 31.12.2015 31.12.2014

Financial income on current accounts and bank deposits 992 1,973 

Other financial income 382 224 

Total financial income 1,374 2,197 

Financial charges on mortgage loans (14,519) (19,898)

Financial charges on other borrowings (774) (336)

Financial charges on bonds (20,869) (29,550)

Financial charges on convertible bonds (11,263) (14,450)

Spreads paid for interest rate derivatives (12,731) (21,878)

Differentials paid due to IRS relative Imser securities repurchased bythe Group  -   (2,822)

Medium-long terms financial charges - monetary portion (60,156) (88,934)

Financial charges on mortgage loans (3,319) (3,601)

Financial charges on bonds (1,214) (2,942)

Financial charges on convertible bonds (7,058) (7,586)

Charges due to reversal to Income Statement of Cash Flow Hedge Reserve exceeding differentials paid 1,732 (469)

Medium-long terms financial charges - non-monetary portion (9,859) (14,598)

Financial charges for short-term payables - monetary portion (657) (421)

Unused commissions (on medium-long term and short-term payables) (1,078) (1,796)

Ineffective changes of derivatives 1,075 (2,852)

Changes in fair value of conversion options relating to bond loans with maturity on 2018 and 2019 (62,627) (25,564)

Costs for restructuring of derivative instruments  -   (579)

Costs of starting of new derivative instruments (165) (1,500)

Change in fair value of derivatives immediately recognised in Income Statement (61,717) (30,495)

Differentials inflation swap - (1,930)

Financial charges due to reversal of reserves from “Cash Flow Hedge” due to advance closure of 
derivatives and relative costs (1,961) (101,202)

Financial charges due to advance settlement of loans and due to closure of derivatives (17,944) (71,246)

Financial charges connected to property sales  -   (1,773)

Financial charges connected to property sales and early repayment (19,905) (174,221)

Other financial charges (328) (788)

Total financial charges (153,700) (313,183)

Total (152,326) (310,986)
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6.6.7 Income/charges from associates and other companies

(€/000) 31.12.2015 31.12.2014

Revaluation of investments in associates  2,597 676

Capital gains from disposals of investments in associates  3,900  -   

Write-downs of investments in associates (15) (4)

Total income/(charges) from associates 6,482 672 

Write-down of investments in other companies (3,410) (18,272)

Revaluation of investments in other companies  -    -   

Dividends  -   32 

Total income/(charges) from other companies (3,410) (18,240)

6.6.8 Tax 

(€/000) 31.12.2015 31.12.2014

Current taxes (419) (2,373)

Deferred tax liabilities 2,585 7,511 

Deferred tax assets 332 (721)

Total taxes for the year (current and deferred) 2,498 4,417 

Recalculation of current taxes for previous years 83 (1,776)

Reassessment deferred taxes (assets and liabilities) of previous 
years (*) (2,065) (62,913)

Total income and charges for recalculation of tax for previous 

years (1,982) (64,689)

Total taxes 516 (60,272)

(*) The item, for 2014, includes the amount of 62,191 thousand Euro for the release of deferred taxes as a result of the laws 
introduced during the year from Legislative Decree 133/2014. 
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Current, deferred and prepaid taxes for the year are detailed in the following table.  

(€/000) Balance at 31 December 2015 Balance at 31 December 2014

IRES IRAP Total IRES IRAP Total

Current taxes - (419) (419) (428) (1,945) (2,373)

Estimated taxes due to:

- tax losses 1,452  -   1,452 (11)  -   (11)

- differences between book value and tax value on properties - - - (1,973) (21) (1,994)

- differences between book value and tax value on
   investments and shares of funds -  -   - 1,387  -   1,387 

- costs not deducted (1,120)  -   (1,120) (103)  -   (103)

Total prepaid taxes 332 0 332 (700) (21) (721)

Deferred taxes due to:

- differences between book value and tax value on properties 2,573 - 2,573 3,923 (5) 3,918 

- differences between book value and tax value on
   investments and shares of funds -  -   - 2  -   2 

- income from the application of the effective interest
   rate method  -    -    -    -    -    -   

- untaxed income 12  -   12 20  -   20 

- Capital Gain on repurchase of Imser securities -  -   - 3,576  -   3,576 

- other minor differences -  -   - (5)  -   (5)

Total deferred taxes 2,585 - 2,585 7,516 (5) 7,511 

General total 2,917 (419) 2,498 6,388 (1,971) 4,417 

6.6.9 Earnings/(losses) per share

For both periods under comparison, as required by IAS 33 “Earnings per share”, the bottom of the 

Income Statement indicates the basic and diluted earnings/(losses) per share in relation to the bi-

yearly net Group income, attributable to holders of ordinary equities of the Parent Company.

To this end, basic earnings per share have been calculated as the ratio of the net Group income to the 

weighted average of ordinary shares in issue during the year. 

The share average, for the purposes of calculation of diluted earnings per share, was determined by 

adding the weighted average of ordinary shares in issue in the period, used to calculate basic earnings 

per share, and the weighted average of any potential additional ordinary shares, with dilution effects, 

considered as converted to ordinary shares from the start of the period or their issue date, if later. 

The net income for the half-year used to calculate the diluted earnings per share was subsequently 

adjusted for costs for the year (net of the related tax effect) in relation to the financial instruments 

corresponding to the potential additional ordinary shares with diluting effects, assuming that such 

costs would not arise if the potential shares were converted.

It should be noted that said potential ordinary shares in issue are only considered to have a dilutive 

effect when their conversion to ordinary shares has the effect of reducing earnings per share or 

increasing the loss per share.
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For both years compared, there are no potential shares with diluting effects.

2015 2014

Net Group Income (thousand Euro) (66,330) (231,605)

Net Group Income adjusted to calculate the diluted earnings per share (thousand Euro) (66,330) (231,605)

Weighted average of ordinary shares in issue in the year 2,268,523,421 1,985,136,020

Weighted average of ordinary shares for the year to calculate the diluted earnings per share 2,268,523,421 1,985,136,020

Base earnings per share (0.02924) (0.11667)

Diluted earnings per share (0.02924) (0.11667)

7 LITIGATION AND CONTINGENCIES

Civil litigations

Litigation against the Municipality of Rome and the others relative regarding the appeal of 
the decree of expropriation for land located in Rome (town of Granai di Nerva)
As a result of the filing of judgements of the Court of Cassation that have rejected appeals for 

annulment submitted, Beni Stabili has aligned the receivables recorded in the Financial Statements 

with amounts due to the latter following decisions (without further potential for appeal) of the 

referenced judgements (net of the proceeds during the course of previous years). Prudentially, 

(already in 2014) a further write-down taking into account the actual forecast for recovery.

Litigation against the Municipality of Rome regarding the appeal of the decree of expro-
priation for land located in Rome (town of Pietralata )
The judgement initiated in 2001 by Immobiliare Pietralata 87 S.r.l. (a company incorporated in 2003 

in Sport Garden 90 S.r.l., which has been subsequently incorporated in 2007 in Sviluppi Immobiliari 

S.p.A., that in turn, was most recently, incorporated in Beni Stabili) against the Municipality of Rome 

appealed the expropriation decree for land located in Rome in the town of Pietralata, via del Tufo 

(18,497 sq.m) and, in particular, the determination of compensation for expropriation recognized by 

the Municipality of Rome.

The sentence issued by the Court of Appeal of Rome on 16 May 2005 partially upheld our claims, 

establishing compensation for expropriation at 1,434 thousand Euro. In addition to this compensation, 

the Court of Appeal also recognised the legal interest from the date of the expropriation order up to 

the payment date, in addition to legal costs and the expert appraiser’s expenses. However, in order to 

obtain greater satisfaction of their interests and even if compensation was already enough to for the 

full recovery of the receivables recorded in the financial statements (979 thousand Euro), an appeal 

was submitted in Court of Cassation against the referenced sentences of the Court of Appeal. In 

addition, in keeping with the principle set out by the Constitutional Court in 2007, the 2008 Finance 

Act changed the criteria for calculating compensation for expropriation, comparing it to the market 

value of the expropriated property.

The judgement of the Court of Cassation, filed on 22 May 2013, thus quashed the judgement under 

appeal and calculated the expropriation compensation as 2,865 thousand Euro, plus legal interests 

from the date of the expropriation order on the amount due net of the amount already deposited with 

Savings and Loans.

As a result of the authorisation issued by the Municipality of Rome, with executive order no. 1090 of 
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23 September 2014, on 16 March 2015 the sum of 1,808 thousand Euro was collected, deposited at 

the Ministry of the Economy and Finance, in addition to interest equal to 253 thousand Euro. 

Prudentially, a write-down of residual receivables still due by the Municipality of Rome was made, 

taking into account the actual forecast recovery.

Litigation against the Municipality of Rome for the disposal of a property located in Rome, 
via Valle dei Fontanili
Regarding the litigation originally initiated by the company Edil Laurenthia 72 S.p.A. (incorporated 

in 2005 in Sviluppi Immobiliari S.p.A., in turn incorporated in 2007 in Beni Stabili) against the 

Municipality of Rome and demanding payment of the balance price of the sale carried out in favour 

of the referenced Municipality of a residence located in Rome, called “Residence Fabianella”, the 

following is noted. 

In 2004, the Court of Cassation the approved the sentence against the Municipality of Rome to the 

payment of the total amount of 4,241 thousand Euro (receivables recorded in the Financial Statements) 

equal to the difference between the price agreed to in the disposal and the price subsequently adjusted 

to a lower amount by the Municipality of Rome. Therefore, the interpretation of the contractual will 

of the parties in relation to whether reference should be made or not to the regulations governing 

contracts with public authorities was referred to another section of the Court of Appeal.

In the appeal proceedings held at the Court of Appeal, Beni Stabili thus reiterated its claim that, 

in view of the fact that the price stated in the contract of sale (entered into with the Municipality of 

Rome in 1990) was agreed conventionally by the municipality under private law, it should have been 

acknowledged and paid in full, as provided for in the contract.

Judgement no. 3575/09 of the Court of Appeal lodged in September 2009 established that the price 

that had to apply to the sale was not the one contractually agreed by the parties but the one determined 

by considering the lease value of the property in accordance with Art. 12-24 of Law 392/78. Hence, the 

Court of Appeal believed that the intention of the Parties was to make a “fixed” reference to the law 

provisions mentioned above in order to calculate the price of the sale and that, as a consequence, this 

reference would work despite the subsequent repeal of the law provisions that enacted this method 

for calculating the purchase price. Therefore, the judgement refused to recognise the right of Beni 

Stabili to payment of the amount of 4,241 thousand of Euro as the price difference of the sale. In 2010, 

Beni Stabili lodged an appeal against this ruling before the High Court.

By judgement deposited on 2 December 2013, the High Court rejected the appeal. Beni Stabili, also 

according to the opinions expressed by its legal counsels, believed that there were valid reasons of 

law to uphold that this judgement of the High Court is affected by an error of fact, and therefore, 

resolved upon proposing an appeal for the cancellation of the decision of the High Court in order to 

protect at best its own claims; an appeal that was notified in the early part of June 2014. 

Subsequently, however, taking into account that the High Court was recently using somewhat 

restrictive guidelines on identifying so-called “annulment” errors (returning, therefore, to conservative 

positions), Beni Stabili thought it appropriate to fully write-down its receivable recorded in the Financial 

Statements. 

On16 July 2015, upon conclusion of the matter, the sentence of the High Court was filed, rejecting the 

appeal of the Company. 

Litigation against Bankruptcy Magazzini Darsena S.p.A., Bankruptcy Darsena F.M. S.r.l. 
and Partxco S.p.A.
Starting in 2010, Beni Stabili initiated numerous litigations in the competent ordinary courts with the 

aim of having its rights recognised, to obtain payment of unpaid rents from tenant Magazzini Darsena 
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S.p.A., and from sub-tenant Darsena FM S.r.l., relating to the shopping mall called “Darsena City“ 

located in Ferrara.

Beni Stabili had also initiated an arbitration judgement at the Chamber for Arbitration of Milan, in 

order to uphold its rights to obtain an adjustment in decreasing the disposal price in turn paid to the 

selling company Magazzini Darsena S.p.A. for the purchase of the above-mentioned shopping mall, 

and to have the obligation of Magazzini Darsena S.p.A., Darsena F.M S.r.l. e of the Parent Company, 

Partxco S.p.A., recognised (these two latter companies jointly) for the payment of future rents and 

penalties already accrued due to the delay in delivery of an additional part of the shopping mall. 

On 8 July 2013, this arbitration ended with the lodging of the award by the Arbitration Court, which 

primarily ordered (i) Partxco to pay 12.5 million Euro by way of compensation due to non-payment 

of rents, (ii) Magazzini Darsena and Partxco to pay 16 million Euro by way of penalty due to failure to 

deliver property unit “B” and (iii) Magazzini Darsena, Darsena FM and Partxco to pay 2.5 thousand 

Euro by way of price adjustment of property “A” (a sum, however, that Beni Stabili had already received 

through collection of bank guarantee issued by the counterparties for this purpose and referenced 

below). Lastly, the counterparties were ordered to refund some legal costs as well as three fourths 

of the expenses of the arbitration proceedings.

Moreover, in the meantime, during the course of the aforementioned judgements, the bank guarantee 

of 2,500 thousand Euro was handed over by Magazzini Darsena, as a guarantee of payment for 

adjusting the sale price. This bank guarantee was collected subsequently as a result of the judgement 

in favour of Beni Stabili, delivered in the injunction judgement for enforcement initiated by Magazzini 

Darsena with positive outcome of the claim.

As a result of the insistent news on the increasingly serious difficulty of the counterparties and in 

absence of proposals by the same that would allow to performance on the orders, Beni Stabili, jointly 

with the co-owner of the shopping mall IGD S.P.A. SIIQ, also submitted, during the development of 

the above-mentioned judgements, bankruptcy filings of the companies involved in order to obtain, 

as quickly as possible, the resources of the companies in business in the shopping mall, with the 

objective of relaunching the same. These proceedings were then concluded, following the release of 

the arbitration award, with the declaration of bankruptcy, on 29 July 2013, of Magazzini Darsena and 

Darsena FM.

Following the aforementioned declaration of bankruptcy, Beni Stabili was then able to reach an 

agreement, as a partial settlement, with the receiver, an agreement that was signed on 29 October 

2013. By virtue of the mentioned settlement agreement, Beni Stabili obtained the restitution of 

the property from Magazzini Darsena, the company acquired the firm (with the relating marketing 

authorisations) from Darsena FM for 3 million Euro plus taxes, cancelled the preliminary agreement 

for the purchase of the adjacent property called “property B” and its related contracts, obtained 

the final acceptance by Magazzini Darsena of the price reduction of 2.5 million Euro for the trading 

of “property A” (an amount that Beni Stabili has already collected through the enforcement of the 

guarantee mentioned above). Moreover, as part of the mentioned transaction, Beni Stabili did not 

waive all the receivables accrued until the declaration of bankruptcy and deriving by virtue of the 

judgements undertaken with regard to the bankrupt companies that therefore were almost entirely 

admitted to liabilities.

On 12 June 2014, the company Partxco S.p.A. lodged an appeal at the Court of Appeals of Milan 

against the arbitration issued by the Arbitration Court in July 2013. As a result of such notification, 

Beni Stabili, therefore, submitted a bankruptcy filing against the company Partxco, (which was under 

preliminary agreement with creditors). As a result of the bankruptcy filing also of the referenced 

company, the judgement appeal was stopped. Subsequently, in February 2015, the bankruptcy 

trustee requested resumption of the appeal.
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On 29 October 2015, the Court of Appeal of Milan concluded the appeal judgement granting the 

exception submitted by Beni Stabili for delay in resuming the proceedings due to bankruptcy of the 

appellant and declared the cancellation of the judgement, ordering the repayment of legal expenses 

and court fees in bankruptcy. 

On 11 February the Partxco bankruptcy filed an appeal at the Court of Cassation against the ruling 

by the Court of Appeal to repeal the sentence on appeal. Beni Stabili is preparing the documents 

necessary to submit its defence. 

It is also noted that on 23 April 2015, Beni Stabili received, as due from the Fallimento Darsena FM 

bankruptcy, the sum of 988 thousand Euro. 

Tax litigations and inspections

Below, is a summary of the main tax litigations and inspections that involved Group companies during 

the year.   

I. Litigations related to the Parent Company Beni Stabili S.p.A. SIIQ

Demand for settlement concerning acquisition of the investment in Immobiliare Fortezza 
S.r.l.

In 2009 Beni Stabili S.p.A. SIIQ received a notice of settlement for registration tax, stamp duty and 

land registry tax regarding the acquisition from the Pension Fund of the Pension Fund for Staff of the 

Banca Commerciale Italiana (the Comit Fund), finalised in 2006, of the investment in Immobiliare 

Fortezza S.r.l., receiving company of the real estate portfolio of said Comit Fund.

With such notice of assessment, the Tax Administration demanded the payment of the total amount, 

for taxes and interests to the date of the notification, of 114,961 thousand Euro; an identical tax 

assessment notice, demanding an equal amount for the same reasons, was notified to the 

counterparty Comit Fund, loyal joint obligor of the Company to the State treasury.

The assessment notice was based on the requalification, implemented pursuant to Art. 20 of 

Presidential Decree no. 131/1986, of the various legal transactions on which the concluded operation 

was based (incorporation of the company - assignment of the real estate portfolio - transfer of the 

company shares) in a direct transfer of the real estate portfolio from the Comit Fund to Beni Stabili 

S.p.A. and, therefore, on essential disallowance of the benefit applied (by fixed taxation, as provided 

by Art. 18 of Legislative Decree no. 124/1993 for the pension funds) to the action of contribution 

of properties to the receiving company , with resulting application of taxes ordinarily due for the 

transfer of properties.

Both the Company and the Comit Fund appealed, arguing numerous reasons, to the Provincial 

Tax Commission of Milan that, with order filed on February 2010, wholly rejected, confirming the 

tax assessments. Consequently, both the Society and the Comit Fund (as a result of a temporary 

agreement destined aimed at governing the mutual relationships during the proceedings and subject 

to the mutual rights of recourse at the end of the proceedings) has proceeded to pay 58,211 thousand 

Euro each, equal to 50% of the amounts demanded in payment, increased by the accrued interest 

during the proceedings. 

In August 2010, the Company and the Comit Fund filed an appeal against the first instance judgement, 

with which the claims of the demand for settlement were confirmed, before the Regional Tax 

Commission of Lombardy that fully accepted the Company’s appeal. In April 2012, the Tax Authorities 

refunded the amounts claimed by the demand for settlement and 50% paid by the Company and by 
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the Comit Fund as a result of the unfavourable judgement issued by the judges of the court of first 

instance. 

The unfavourable judgement of second instance against the Company (and Comit Fund) has been 

appealed before the High Court by State Attorneys on behalf of Tax Authority. In April 2012, the 

Company (as the Comit Fund) therefore submitted a counter-appeal and interlocutory appeal before 

the High Court in order to defend the tax claims and confirm the favourable judgement of the appeal 

Judge.

With an order filed on 18 December 2015, the High Court franted the appeal of the Tax Authority 

declaring the interlocutory appeals submitted by the Company and Comit Fund assimilated, and due 

to this, quashed the judgement in appeal referring the case to another Division of the Regional Tax 

Commission of Milan.

The Company (as the Comit Fund) has promptly resumed the case before the Regional Tax 

Commission of Milan, where the proceedings will resume for one new assessment, in compliance 

with the rights asserted by the High Court, both (i) on the express rulings of the High Court and (ii) on 

all the declared issues assimilated in the judgement in merit.

The Tax Office, on 28 January 2016 administratively deferred the term of 60 days, starting from filing 

of the assessment due jointly by the parties, for payment of the entire amount demanded with the 

Notice of Assessment plus accrued interest during that time (for a total, to date, greater than 138,000 

thousand Euro).

Meantime, while awaiting scheduling of the hearing in merit, litigation is pending before the Regional 

Tax Commission of Milan, regarding the following considerations.

The unfavourable ruling of the High Court regarded a profile of the issue (for the correct application 

of the Art. 20 of Presidential Decree no. 131/1986) but did not resolve either (i) its actual application 

(where the referring judge must evaluate if the documents submitted, also for their related 

agreements, have as their “actual purpose”, a nature of assignment and transfer of investments) or 

(ii) any other topics brought to the attention of the Board of Judges and determined assimilated by 

them, among which, mainly, (a) damage to the preliminary cross-examination and (b) the existence 

of a series of assumptions on the granting of benefits pursuant to Art. 18 of Legislative Decree no. 

123/1994, even in resorting to the full transfer of the investment.

On all these topics, in addition to those resumed before the judge of second instance, the judgement 

for dismissal must be issued, which outcomes are difficult to forecast due to the fact that, on one 

hand, the issues placed to the attention strongly debatable (as recently demonstrated - by the sudden 

and unforeseeable evolution of case law on preliminary cross-examination, that has resulted, within 

a short period of time, in two rulings of the United Divisions of the High Court and one ruling of the 

Constitutional Court not completely coherent) and on the other hand (Art. 18 of Legislative Decree 

123/1994) these are new and lack precedents in previous case-law.

However, considered the negative outcome on the merit of the proceedings on the correct application 

of Art. 20 of Presidential Decree no. 131/1986 (although within the limits of the appeal granted), 

and also the subsequent obligations of payment deriving (although deferred administratively), it was 

prudentially decided to restore the allocation originally made to the financial statement for 2009, 

updating its amount due to matured interests to date, for a total amount of 55,250 thousand Euro.  

Notice of assessment concerning disposal of the investment in Telemaco Immobiliare S.p.A.

In 2007 Sviluppi Immobiliari S.p.A. (merged by incorporation in Beni Stabili S.p.A. SIIQ received a 

notice of assessment with a demand for higher IRAP taxes of 2,710 thousand of Euro plus penalties 

and interest, for the alleged failure to pay taxes in 2002 on the capital gains achieved from the 
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disposal of its investment in Telemaco Immobiliare S.p.A.. A claim was made against this notice of 

assessment with the Provincial Tax Commission and the Regional Tax Commission of Lazio; both 

of them confirmed the claims of the Tax Authorities. Against the judgement issued by the second 

instance judges, supported by reasons with invalid and groundless allegations, the Company filed 

an appeal with the Supreme Court of Cassation and the date for the hearing has still not been set.

In accordance with the specific validity of the legal arguments that made to support the Company’s 

rationale before the Court of Cassation and the fact that the court may therefore overturn the previous 

rulings against the Company, we believe that, including on the basis of the tax opinions received, it 

would be unlikely for a definitive liability to arise, with the resulting right to reimbursement of the 

amounts paid pending judgement (6,178 thousand of Euro, recognised as tax receivables).

Notice of IRES, IRAP and VAT tax assessment - tax period 2007 and 2008

In January 2015, Beni Stabili S.p.A. SIIQ has defined, by judicial conciliation, the established litigation 

as a result of the notice of assessment received for the disputed deductibility, for purposes of IRES 

and IRAP, of the costs for the intragroup services rendered by the parent company Foncière des 

Régions S.A. for the 2007 tax period and related litigation for the 2008 tax period, with reference to 

similar findings for intracompany services, as well as other smaller disputes on IRES, IRAP and VAT. 

Regarding all the above-mentioned matters, the Provincial Tax Commission of Rome has already 

declared termination of the disputed matter.

For the 2008 tax period, however, there is no agreement of conciliation relative to the findings on 

IRES on deductibility of interest expenses, therefore, the litigation continues, as explained by the 

paragraph directly below.

Notices of IRES tax assessment - for 2008, 2009 and 2010 tax periods

Following a general tax audit relating to the 2008 tax period, on 17 December 2013, the Tax Authority 

served the notices of assessment with which it made an upward tax adjustment to the IRES, IRAP and 

VAT for a total amount of 3,655 thousand Euro, plus penalties and interests.

As stated in the previous point, such assessments have been determined, through judicial conciliation, 

due to findings for intracompany services and the other minor claims, while they continue for the 

disputed deductibility of the interest expenses for mortgages due to alleged violation of Art. 96 of the 

TUIR, with a payable tax amount of 2,786 thousand Euro plus penalties and interest. 

Moreover, regarding the same dispute, as a result of the audit exclusively targeted at verifying the 

correct deductibility of interest expenses for the purposes of IRES pursuant to Art. 96 TUIR for the 

2009 and 2010 tax periods, incurred by Beni Stabili S.p.A. in 2013, the Tax Authority forwarded, on 21 

May 2014, for 2009 tax period, and on 29 April 2015, for the 2010 tax period, the notices of assessment 

by which it demanded payment of greater IRES tax, of 1,821 thousand Euro and 1,840 thousand Euro 

respectively, plus penalties and interest.

These total claims for taxes and penalties therefore amount to approximately 12,680 thousand Euro 

(plus interest accrued to date).

For the 2008 tax period, the hearing on the merit of the appeal at the Provincial Tax Commission of 

Rome has been scheduled for next 30 June 2016. For the 2009 and 2010 tax periods, on the other 

hand, scheduling of the date of the hearing on merit of the appeal is still pending.

Based on the debatability of the claims set-forth and the consistency of the defensive reasons of the 

Company in the defence briefs, we can continue to believe - also because of case-law on the topic 

(which, however, on some aspects of the matter, relative to property purchases realized by so-called 
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“leveraged buy-out”, has expressed a favourable opinion for first tier tax-payers) - than the arising 

of definitive liability upon the outcome of the procedures, although considered possible, may not be 

probable, with the consequent right to reimbursement of the sums paid pending judgement (equal to 

a total of 2,746 thousand Euro and recorded under tax credits).

Notice of IRPEF tax assessment - tax periods 2002/2003

In 2015, the litigation initiated in 2005 as a result of the forwarding of two notices of assessment 

for the 2002 and 2003 tax periods, demanding greater of 284 thousand Euro and 1,561 thousand 

Euro respectively, plus penalties and interest (for a total claim equal to 1,844 thousand Euro), were 

concluded with favourable outcome.

The 2002 tax period, was determined with order of the Regional Tax Commission of Rome, filed on 

30 May 2014, which granted the claims of the Company and since it was not appealed by the Tax 

Authority, it is now a final judgement.

The 2003 tax period, was determined by the High Court that, with order filed on 15 January 2016, 

rejected the appeal of the Tax Authority and, therefore, definitively confirmed the claims of the 

Company.

Notice of IRES and IRAP tax assessment - tax year 2004

The litigation established in 2009, as a result of the notice of assessment received for the 2004 tax 

period, with demand for total greater taxes of 1,162 thousand Euro, plus penalties and interest (for 

a total claim of 2,401 thousand Euro), also concluded with a positive outcome. In 2015, in fact, the 

favourable ruling issued by the Regional Tax Commission of Rome, which confirmed the sentence of 

first instance, became final due to lack of appeal by the Office. 

Also this litigation, therefore, is now terminated and is awaiting reimbursement of amounts paid 

pending judgement (722 thousand Euro, reported in tax credits). 

Demand for settlement concerning acquisition of the investment in Montenero S.r.l.

In 2009, the Tax Authority of Milan forwarded to Beni Stabili S.p.A. as the incorporating company 

of Sport Garden ‘90 S.r.l. with a notice of settlement of registration tax on the acquisition of the 

global investment in Montenero S.r.l., a company established by the seller following the transfer 

of the Montenero di Bisaccia shopping mall business unit. The Tax Authority saw fit to requalify the 

transaction described into a single contract for the direct transfer of the business unit, with the 

subsequent demand for payment of “supplementary” registration tax of roughly 400 thousand of 

Euro, plus interest and penalties, for a total amount of 923 thousand Euro (plus interest accrued). In 

June 2012, Beni Stabili S.p.A. SIIQ, as a result of the appeal of the Office against the judgement issued 

by the second instance judges that, confirming the decision of the judges of the court of first instance, 

had fully accepted the reasons of the Company, appeared before the supreme Court of Cassation and 

the date for the merit of the hearing has still not been set.

Notice of IRES tax assessment - tax period 2005

As a result of the tax audit sustained in 2010 by Sviluppi Immobiliari S.p.A. (merged by incorporation 

in Beni Stabili S.p.A. SIIQ in 2007) relative to the 2005 tax period, the Tax Authority issued two notices 

of assessment, disputing the use of previous tax losses, (within of the Consolidated Taxes of Beni 
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Stabili) demanding greater tax of 341 thousand Euro, plus penalties and interest. Although, it solely 

pertained to one assessment, the Tax Authority issued two notices of assessment: one which disputed 

“the theoretical tax” calculated by the consolidated company Sviluppi Immobiliari S.p.A. in its own 

income tax return, and the other to adjust “the actual tax” paid by the consolidating company in the 

Consolidated National Tax. 

Consequently, the Company two separates proceedings, one for the theoretical tax and the other, for 

the actual tax.

For the relative litigation to the theoretical tax, with positive outcome in first and second instance, 

on 6 November 2015, as a result of the appeal submitted by the Tax Office, the Company appeared in 

the Court of Cassation; the company awaits the date scheduled to discuss the merits of the hearing.

For the relative litigation of the actual tax, in November 2015, as a result of the positive outcome of 

the judgement at first instance, the Company obtained the reimbursement of amounts paid pending 

judgement (140 thousand Euro). On 9 November 2015, the merits of the appeal were discussed at the 

Regional Tax Commission, which, disregarding the outcome of the identical judgement regarding the 

theoretical tax discussed in the other division of the same Regional Commission, instead, granted 

the appeal of the Tax Office. The Company will submit an appeal in Cassation within the terms of law.

In view of the objective anomaly consisting of the contradicting rulings issued for identical cases, as 

well as based on the reasons submitted by the Company in the proceedings, it appears reasonable to 

believe that arising of a liability is not probable. 

Tax-assessment notice concerning the disputed offsetting of a VAT tax receivable

In 2012 Beni Stabili S.p.A. SIIQ, received a tax-assessment notice by which the Tax Authority rejected 

the validity of offsetting the VAT receivable amounting to 149 thousand Euro, deriving from merged 

Companies and used within the VAT procedure of the Beni Stabili group, applying penalties and 

interest. 

In 25 June 2015 the hearing on the merits of the appeal took place at the competent Provincial 

Tax Commission of Rome, which granted the reasons for appeal of the Company. We await 

reimbursement of the amounts paid pending judgement (equal to 219 thousand Euro and recorded 

under tax credits). 

II. Litigations concerning other Companies in the Group

Beni Stabili Development S.p.A. - Tax collection notice concerning the disputed offsetting 
of an IRES tax receivable

With reference to such litigation, determined with positive outcome, in February 2015 the Company 

received reimbursement of the amounts paid pending judgement (equal to 272 thousand Euro).

III. Tax inspections

Beni Stabili S.p.A. – tax inspection for the 2011 tax period

Upon the outcome of the general inspection for the purposes of IRES, IRAP and VAT, implemented 

during the current year for the 2011 tax period, on 23 December 2015 the Regional Directorate of 

Lazio served the Inspection Procedure Report In the document served, the inspectors have proposed 

an adjustment increasing the total taxable IRES and VAT amount for greater taxes equal to 3,378 

thousand Euro (plus penalties and interest, in case of sharing by the taxing Office). 
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The findings in the Inspection Report Procedure, mostly refer to the surplus assets that, in the opinion 

of the inspectors, the Company should have taxed as a result of lack of final conversion in share 

capital of the bonds underwritten by the Convertible Bond Lona issued in 2006 and matured in 2011. 

In particular, the presumed surplus assets would be constituted by interest expenses, reported on 

the Income Statement in 2009 and 2010 in application of the so-called amortised cost, expressing the 

equity component of the implicit option for each of the bonds reimbursed upon maturity of the loan 

and therefore not converted in shares of the Company. Said interest expenses were never deducted 

by the Company, because exceeding the required maximum threshold pursuant to Art. 96 of the TUIR.

The claims of the Tax Authority, also on the base of the acquired tax opinions, are believed to be 

illegitimate and will be fully disputed in the defence brief that the Company will file within the terms 

of law near at the Regional Directorate of Lazio.

8 COMMITMENTS

As at 31 December 2015, there were no significant contractual risks and commitments other than 

those covered by potential standard guarantees given by the Group in relation to property sales and 

investment disposals, or other than commitments for the purchase of properties and investments. 

It is noted, in particular, that the commitment assumed from the Beni Stabili Group within of the 

agreement signed with Telecom Italy S.p.A. during 2015 (as broadly described in the Management 

Report) to carry out, within the next the 3/5 years, requalification work for 37.8 million Euro on 

properties leased by said Telecom.

It is noted, that within the context of the merger of Beni Stabili Gestioni S.p.A. SGR in Investire S.p.A. 

SGR, the members of the companies merged subscribed agreements of mutual guarantees for some 

elements taken to reference for the appraisal of the going concern of the joined business centres. 

The maximum amount of the guarantees granted by the Beni Stabili Group is equal to approximately 

5.3 million Euro and it refers to the assurance of flows of active commissions from a real estate fund 

managed by Beni Stabili Gestioni S.p.A. SGR). In the quantification of the positive margin for the 

Group resulting from such merger, as shown in the 2015 Financial Statements, the value of such 

guarantee was prudently taken into account. 

With reference to the urban development costs relating to the Garibaldi complex development project, 

it is noted that, in order to issue the building permit, towards the end of 2011 the Municipality of Milan 

quantified the primary and second urban development costs and monetisation of the standards as 

a total of 24,343 thousand Euro. The agreements between the Municipality and the property have 

required that said commitment should be met by Beni Stabili S.p.A. SIIQ, in addition to payment in 

cash, through the transfer (perfected in 2014) of the area located in Milan - via Elio Vittorini, once 

the existing building on such area are demolished and that a public park be created in the same 

area. In this context note also the settlement agreement reached with Ferrovie dello Stato Italiane 

S.p.A. (vendor of the Garibaldi property complex), according to which that company paid part of the 

aforementioned costs, i.e. 6,000 thousand of Euro. Since the transfer of the above-mentioned areas 

has occurred, the obligations to the Municipality have been substantially satisfied, pending only the 

assessment of any final balances.
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On the other hand, with reference to the initiatives under development (as broadly described in the 

Management Report), a table summarising the forecasts of expenses for the completion of every 

initiative, distinguished by how much realized and future expense, is shown below.

(Million Euro) Expected cost of 

the project (*)

Share 

corresponding to 

what is already 

completed

Share 

corresponding 

to what will be 

completed in

future years

Project Symbiosis 257.0 23.1 233.9 

Area in via Schievano, Milan 60.7 5.1 55.6 

C.so Ferrucci, Turin 24,8 0.0 24.8 

Total cost of projects underway 342.5 28.2 314.3 

(*) Includes charges of urbanization, reclamations, construction costs and technical expenses.

9  INTERCOMPANY TRANSACTIONS AMONG BENI STABILI GROUP COMPANIES, 
TRANSACTIONS WITH THE PARENT COMPANY AND WITH RELATED PARTIES

The relationships in place between Beni Stabili S.p.A. SIIQ and its direct or indirect subsidiaries 

are primarily of a financial nature and take the form of running accounts. These current account 

relations are interest bearing and subject to the 3-month Euribor plus a spread of 4 percentage 

points.

In addition to current account relations, Beni Stabili S.p.A. SIIQ granted a number of loans to direct 

and indirect subsidiaries, as described below:

•  to B.S. Immobiliare 5 S.r.l., an interest-bearing loan (of an original amount equal to 21,000 

thousand Euro) at the 3-month Euribor, plus a spread, with the annual capitalisation of interest 

and the related aggregate payment on maturity of the loan, amounting to 24,055 thousand Euro 

(including accrued interests) as at 31 December 2015;

•  a loan granted to Sviluppo Ripamonti S.r.l., subscribed on 9 February 2015, effective from 1 

January 2015 (of the original maximum amount of 150,000 thousand Euro) interest-bearing at 

the 3-month Euribor, plus a spread, with the annual capitalisation of interest and the related 

aggregate payment on maturity of the loan, amounting to 114,923 thousand Euro (including 

accrued interests) as at 31 December 2015; the above-mentioned financing is ignited was 

initiated to settle the three previous loans in place between the same as at 31 December 2014 

for a total, comprehensive amount of the accrued interests and not yet settled, equal to 109,473 

thousand Euro;

•  a loan granted to Beni Stabili Retail S.r.l. for a maximum amount of 56,000 thousand Euro, to be 

disbursed in one or more tranches and interest-bearing (capitalised as at 31 December every 

year) at a fixed rate, with repayment of each tranche disbursed in aggregate no later than 7 

years from the date of each disbursement, of the amount as at 31 December 2015 (including 

interest accrued) equal to 708 thousand Euro.

On 20 May 2015, Imser Securitisation 2 S.r.l. granted to Beni Stabili S.p.A. SIIQ a loan of an amount 

equal to 3,978 thousand Euro, with expiration 31 Decembers 2015, interest bearing at 3-month 
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Euribor rate, plus a spread, to be adjusted in arrears (interest accruing as at 31 December 2015, 

equal to 4 thousand Euro). 

Between Beni Stabili S.p.A. SIIQ and some of its subsidiaries are also engaged in trade relations 

referred to mainly, property leases and services of a real estate, legal, administrative, and financial 

nature, in addition to staff secondments. The above transactions are conducted on an arm’s length 

basis.

Specifically, with reference to property leases, it is noted that as at 31 December 2015 the following 

contracts were in place, between Beni Stabili S.p.A. SIIQ and some subsidiaries and associates:

•  with R.G.D. Gestioni S.r.l.: i) a contract for the lease of real estate units of the shopping mall “Il 

Ducale” in Beinasco (TO), with expiration on 31 December 2017; ii) a contract for the lease of 

real estate units of shopping mall “Le Fornaci” di Vigevano (PV), with expiration on 31 December 

2018; iii) a contract for the lease of the commercial units located in a property in Milan, via 

Dante no. 7 of a term of 7 years, effective from January 2016 (automatically renewable for 

an additional six years unless cancelled). All three contracts provide for a rent that varies 

according to the turnover achieved from subleasing the property units and related businesses 

to third parties;

•  with B.S. Attività Commerciali 1 S.r.l., a lease contract on a number of property units in the 

Galleria del Corso, Milan with a 6-year term from April 2011 (automatically renewed for a 

further six years unless cancelled) and a rent that varies according to the turnover achieved 

from subleasing the property units and related businesses units (with a minimum guaranteed 

of 658 thousand Euro per year);

•  with B.S. Attività Commerciali 2 S.r.l., a lease contract on a number of property units in the 

Galleria del Corso, Milan with a 6-year term from April 2011 (automatically renewed for a 

further six years unless cancelled) and a rent that varies according to the turnover achieved 

from subleasing the property units and related businesses units (with a minimum guaranteed 

of 3,158 thousand Euro per year); 

•  with Real Estate Solution & Tecnology S.r.l. (an investee company at 20% by Beni Stabili S.p.A. 

SIIQ), a sublease contract on a number of property units in via Piemonte 38, Rome. This contract 

expires on 31 October 2017 and envisages a rent of 25 thousand Euro for 2015 (to be revalued 

each year);

•  with Revalo S.p.A., formerly Beni Stabili Property Service S.p.A., (an investee at 37% by Beni 

Stabili) a lease contract of some units of the property located in Milan, via Carlo Ottavio 

Cornaggia no.10  of a term of 7 years, effective from January 2016 (automatically renewable for 

an additional six years unless cancelled);  

•  with B.S. Engineering S.r.l. a lease contract on a number of property units in via Carlo Ottavio 

Cornaggia n.10, Milan.This contract expires on 30 September 2019 and envisages a rent of 150 

thousand Euro for 2015.

On the other hand, effective from 31 December 2014 and with expiration on 30 April 2015, the free 

loan for use contract of some units were cancelled located in Milan, via Carlo Ottavio Cornaggia and 

the lease contract of some units of the property in Rome, via Piemonte 38, in place with the Beni 

Stabili Gestioni S.p.A. - SGR.

In addition to the above, it is noted that between Beni Stabili S.p.A. SIIQ and Sviluppo Ripamonti 

S.r.l., in September 2015 a preliminary future sale contract was signed, relatively to a building (so 

called Building A) and of a portion of the annexed garage, that will be realised within a development 

project called “Symbiosis Project” in process of being implemented in Milan in an area between viale 
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Ortles-via Vezza d’Oglio - Via Adamello - Via Orobia (owned by Sviluppo Ripamonti S.r.l.). The price 

determined for the sale is equal to 50,000 thousand Euro.

Lastly, it is noted that the company Revalo S.p.A. performs, in favour of some companies of the 

Group, property management services, whose for an amount, in 2015, equal to 3,086 thousand Euro 

(2,919 thousand Euro for 2014).

Moreover, it is noted that Beni Stabili S.p.A. SIIQ, along with most of the direct or indirect subsidiaries, 

Beni Stabili S.p.A. SIIQ has adopted the Group tax consolidation. 

Relative to the relationships between Beni Stabili S.p.A. SIIQ and the parent company Foncière des 

Régions S.A., it is found that: 

• Foncière des Régions S.A. decided on a free-share grant to certain employees of the Company. 

SIIQ, miscellaneous consulting services with a cost for 2015, equal to 418 thousand Euro (540 

thousand Euro for 2014); 

• a contract governing the centralized treasury (cash pooling) is in place for the Parent Company 

, than however as at 31 December 2015, was yet to be activated;

• Foncière des Régions S.A. decided on a (free share) grant to certain employees of the Beni 

Stabili Group. Specifically, on 31 December 2015, Group employees (in service as at that date) 

were assigned a total of 25,200 free Foncière des Régions S.A. shares (excluding those assigned 

to the staff of the associate Revalo S.p.A.), that will be made available in various tranches in the 

2016-2019 period provided employee service continues. It is specified that for such allocations 

the Group will pay Foncière des Régions S.A. (in annual tranche) an amount equal to the fair 

value, on the date of attribution to the beneficiaries, of the instruments assigned. The total 

cost on the Income Statement for the year, for the free share plans assigned from Foncière 

des Régions S.A. to employees of the Gruppo Beni Stabili, was equal to 336 thousand Euro. 

Such cost was recorded in equity as far as 18 thousand Euro and against payable to the Parent 

Company of 318 thousand Euro.

Moreover, it is noted that Beni Stabili S.p.A. SIIQ is subject to the management and control of the 

Parent Company Foncière des Régions S.A., with registered office in Metz (France). Please refer to 

the separate and consolidated financial statements of Foncière des Régions S.A. and the various 

management reports for a more complete overview of the equity and financial position and the 

results of Foncière des Régions S.A. and the Foncière des Régions Group as at 31 December 2014.

Relative to the relationships with other associates, it is found that:

i. during the month of September 2015 a preliminary future purchase and sales agreement was 

signed between Beni Stabili S.p.A. SIIQ (buyer) and Sviluppo Ripamonti S.r.l., in relation to a 

building (so-called Building A) and a portion of an attached garage, which will be built as part 

of the “Project Symbiosis” development project, currently underway in the area in Milan located 

between viale Ortles - via Vezza d’Oglio - via Adamello - via Orobia(owned by Sviluppo Ripamonti 

S.r.l.). SIIQ and Luxottica Group S.p.A. there is a lease contract in place for a property in Milan - 

Piazza S. Nicolao, subscribed in 2014 and of a term of 7 years and 5 months (renewable for an 

additional 6 years) and with an annual rent regime of 5,400 thousand Euro. The transaction is a 

“transaction with correlated parts” since the counterparty (the Luxottica Group S.p.A.) is, in fact, 

an indirect subsidiary of Leonardo Del Vecchio, Member of the Board of Directors of Beni Stabili 

S.p.A. SIIQ and Vice-Chairman of Foncière des Régions S.A. The subscription of such a contract 

has been qualified as a transaction “of significant importance” within the significant hierarchies 

defined in the business procedure on transactions with correlated parts and was submitted to 
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the Board of Directors of the Company, which determined that it was in line with the market;

ii. during the month of September 2015 a preliminary future purchase and sales agreement was 

signed between Beni Stabili S.p.A. SIIQ (buyer) and Sviluppo Ripamonti S.r.l., in relation to a 

building (so-called Building A) and a portion of an attached garage, which will be built as part 

of the “Project Symbiosis” development project, currently underway in the area in Milan located 

between viale Ortles - via Vezza d’Oglio - via Adamello - via Orobia (owned by Sviluppo Ripamonti 

S.r.l.). SIIQ and Partimmo S.r.l. (company indirectly controlled by Leonardo Del Vecchio) there 

are two lease contracts in place having regarding some portions of the property located in 

Milan - Piazza San Fedele, subscribed in 2014 and of a term of 4 and 6 years respectively, and 

currently with annual rent equal to 55 and 90 thousand Euro, respectively. The subscription 

of such contracts, due ti their value, has been classified as an ordinary transaction “of minor 

importance” within of the placement hierarchies defined in business procedures on transactions 

with correlated parties;

iii. in March 2015, between Beni Stabili Real Estate Advisory S.r.l. e Luxottica Group S.p.A., a contract 

was concluded for services of a term of one year for the purpose of marketing two properties 

located in Milan, owned by the latter. The fee in favour of Beni Stabili Real Estate Advisory S.r.l., 

to be paid as a deposit at stipulation of the leases, has been fixed at 5% of the annual rent of 

the aforementioned leases that will be signed based on the activity rendered. The subscription 

of such a contract, based on its value, has been classified as an ordinary transaction “of minor 

importance” within the placement hierarchies defined in business procedures on transactions 

with correlated parties, and as such, exempt from the application of said procedure.

10 REMUNERATION OF INDEPENDENT AUDITORS

The Consolidated Financial Statements of the Beni Stabili Group were audited by Reconta Ernst & 

Young S.p.A. (on assignment conferred them from the Assembly of the Shareholders of Beni Stabili 

on 10 December 2015).

In compliance with the provisions of art.149-duodecies of Consob’s Issuers’ Regulation, a statement 

is provided below to summarise remuneration due for the first half of 2015 for audit services and for 

any non-audit service provided to Group companies by Mazars S.p.A. (the previous auditing company) 

and by its network partners. 

To complete the information, remuneration due for the year for services provided to Group companies 

by other independent auditors is also indicated.

Type of services

(€/000)
Subject that provided the 

service

Recipient 31.12.2015

Auditing Mazars  S.p.A. Parent Company 282

Auditing Mazars  S.p.A. Subsidiaries 48

Total 331
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It is specified that, in adding to what is shown on the table above, during the course of 2015, Beni 

Stabili S.p.A. SIIQ entrusted to Mazars S.p.A.: i) the assignment for the development of accounting 

procedures for the purpose of issuing a Comfort Opinion necessary within of the process of issuing of 

bond loan issued on March 2015; ii) the assignment for the opinion of congruity of the exchange ratio 

on the issued convertible bond loan in August 2015. The cost of such services, equal to 97 thousand 

Euro, in application of IAS/IFRS standards, was included in the calculation of the amortised cost of 

the two loans.
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Annexes



Certification in accordance with the provisions of Article 154-bis of Italian Legislative 
Decree no. 58 of 24 February 1998 and Article 81-ter of Consob Regulation no. 11971 
of 14 May 1999 and subsequent amendments and additions

Annexe 1 to the Notes to the Consolidated Financial Statements as at 31 December 2015
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The undersigned Christophe Kullmann and Luca Lucaroni, respectively acting as Chief 

Executive Officer and Financial Reporting Officer responsible for the preparation of the 

corporate accounting documents of Beni Stabili S.p.A. SIIQ, attest, also taking into account 

the provisions of Art. 154-bis, Paragraphs 3 and 4, of Italian Legislative Decree no. 58 of 24 

February 1998:

• the adequacy with regard to the characteristics of the Beni Stabili Group and

• the effective application

of administrative and accounting procedures for preparation of the 2015 Consolidated 

Financial Statements.

Furthermore, they certify that:

(1) the Consolidated Financial Statements:

a)  have been prepared in compliance with international accounting standards endorsed by the 

European Union pursuant to European Parliament and Council Regulation no. 1606/2002/EC 

of 19 July 2002;

b)  are consistent with the books and accounting entries;

c)  provide a true and fair view of the equity, economic and financial position of the Beni Stabili 

Group;

(2) the management report includes a reliable analysis of the trend in and results of 

operations, as well as the position of the Beni Stabili Group, together with a description of the 

main risks and uncertainties the Group is exposed to.  

10 February 2016

The Chief Executive Officer         The Manager responsible for drafting

          the Company’s accounting documents

______________________        ___________________________

(Christophe Kullmann)        (Luca Lucaroni)



Directory of Companies included in the consolidation area

Annexe 2 to the Notes to the Consolidated Financial Statements as at 31 December 2015

Name/Denomination % holding Registered Office Share 

Capital (in 

Euro)

Consolidation Activity performed Notes

Subsidiaries

Controlled by Beni Stabili S.p.A.  SIIQ

B.S.7 S.p.A. 100 Rome - via Piemonte no. 38  520,000 Full Intragroup financial 
investments

Beni Stabili Development S.p.A. 100 Milan - via Carlo Ottavio Cornaggia no. 10  120,000 Full Real Estate services

B.S. Attività Commerciali 1 S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  10,000 Full Real Estate

B.S. Attività Commerciali 2 S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  10,000 Full Real Estate

B.S. Attività Commerciali 3 S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  10,000 Full Real Estate

B.S. Immobiliare 9 S.p.A. SIINQ 100 Milan - via Carlo Ottavio Cornaggia no. 10  120,000 Full Real Estate

R.G.D. Gestioni S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  10.000 Full Real Estate

RDG Ferrara 2013 S.r.l. 50 Rome - via Piemonte no. 38  100.000 Equity Real Estate

Controlled by B.S. 7 S.p.A. 

Beni Stabili Retail S.r.l. 55 Milan - via Carlo Ottavio Cornaggia no. 10  10,000 Full Real Estate

Beni Stabili Real Estate Advisory S.r.l. 100 Rome - via Piemonte no. 38  10,000 Full Real Estate services

B.S. Engineering S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  110,000 Full Real Estate services

Imser Securitisation S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  10,000 Full Law 130/99

Imser Securitisation 2 S.r.l. 100 Milan - via Carlo Ottavio Cornaggia no. 10  10,000 Full Law 130/99

Controlled by Beni Stabili 

Development S.p.A.

Beni Stabili Development Milano 
Greenway S.p.A. 80 Milan - via Carlo Ottavio Cornaggia no. 10  120,000 Full Real Estate

Sviluppo Ripamonti S.r.l. 31.8 Milan - via Carlo Ottavio Cornaggia no. 10  100,000 Full Real estate development

Controlled by Stabili Development 

Milano Greenway S.p.A.

Sviluppo Ripamonti S.r.l. 68.2 Milan - via Carlo Ottavio Cornaggia no. 10  100,000 Full Real estate development

B.S. Immobiliare 5 S.r.l. 100 Rome - via Piemonte no. 38  10,000 Full Real estate development
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Reconciliation statement between Equity and the Operating result of Beni Stabili S.p.A. 
SIIQ and the Equity and the Consolidated Result of Group

Annexe 3 to the Notes to the Consolidated Financial Statements as at 31 December 2015

(€/000) Share Capital 

and Reserves

Result Equity

Financial Statements Beni Stabili S.p.A. SIIQ

as at 31 December 2015  1,822,731 (75,931)  1,746,800 

Results of previous years and financial year of 
subsidiaries (8,236) 161 (8,075)

Value of investments in associates with the 
Equity method (and relative tax effect), including 
effects from any deconsolidation 1,452 5,856 7,308 

Consolidated adjustment of bonus share plans 
(FdR shares) (37) (182) (219)

Consolidated adjustment property in Milan, via 
Cornaggia (headquarters of the companies of 
the Group) (1,624) 3,766 2,142 

Consolidated Financial Statements of the 

Group for the year ended 31 December 2015  1,814,286 (66,330)  1,747,956 
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Independent
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Management Report

for the year ended 31 December 2015

Separate
Financial
Statements



MAIN EVENTS DURING THE YEAR

Merging of the Imser 60 SIINQ S.p.A. and B.S. Immobiliare 8 S.p.A. SIINQ companies into 
Beni Stabili S.p.A. SIIQ Immobiliare 8 S.p.A. into Beni Stabili S.p.A. SIIQ 

On 27 April 2015, following the completion of the process of simplification and rationalisation of the 

Group structure put in place in recent years, the deed for the merger by incorporation into Beni Stabili 

S.p.A. SIIQ of the wholly-owned subsidiaries, Imser 60 SIINQ S.p.A. (owner of the real estate portfolio 

leased to Telecom Italia) and B.S. Immobiliare 8 S.p.A. SIINQ was drawn up. SIIQ of the wholly-owned 

subsidiaries, Imser 60 SIINQ S.p.A. (owner of the real estate portfolio leased to Telecom Italia) and 

B.S. Immobiliare 8 S.p.A. SIINQ.

The merger was finalised during the month of May 2015, with the completion of enrolment in the 

register of companies provided for by law. The corresponding accounting and tax effects were applied 

retroactively to 1 January 2015.

Framework agreement on the real estate portfolio leased to Telecom Italia

In April, a binding framework agreement was signed with Telecom Italia S.p.A., aimed at the exten-

sion and strengthening of the partnership relating to the real estate portfolio leased to the company.

The portfolio, acquired by the Beni Stabili Group from Telecom Italia S.p.A. in the year 2000 and con-

currently leased to the latter, with the first expiry date in November 2021, as at 31 December 2015 

included no. 152 properties valued at approximately 1.6 billion Euro and corresponding to annual rent 

payments of approximately 102.4 million Euro.

The agreement provides for the following four main points:

• the signing of new lease contracts for no. 147 properties (of which no. 6 properties were sold 

as at 31 December 2015), with new minimum durations between 9 to 21 years (in addition 

to an extension option for a further 6 years) compared with an average reduction of existing 

rents amounting to 7.5 million Euro (7.5% of rents in effect at the time of the signing of the 

agreement relating to contracts being extended). The new contracts were already signed on 30 

June 2015 and have identical terms and conditions with respect to those previously in place, 

with the exception of the changes in duration of the economic terms described above and the 

simplification of some outdated provisions. The new lease contracts also provide for a right of 

first offer in favour of Telecom Italia in case of sale, for specific properties. With the signing 

of these new lease contracts, the weighted average duration of leases in the Telecom Italia 

portfolio (until the first expiry date) is equal to more than 15 years, compared to the previous 

6.6 years1;

• the repurchase by Telecom Italia of no. 2 properties for a price of 126.3 million Euro, in line 

with their market value and their balance sheet value as at 31 December 2014; one sale was 

finalised in 2015 and the other was completed in January 2016);

• the commitment of the Beni Stabili Group in coordination with Telecom Italia, to carry out works 

valued at 37.8 million Euro over the next 3 to 5 years on core properties that have already 

been identified, located in major Italian cities (primarily in Milan) and approximately 94% 

concentrated in the range of properties with lease contracts with a minimum duration of 18-21 

years2.

1 The weighted average duration of leases on the total Imser 60 portfolio (no. 156 properties on the signing date of the 
Agreement, net of no. 2 properties that will be repurchased by Telecom Italia) has increased from the initial 6.6 years to over 
15 years, with a reference date of 30 April 2015.

2  The remainder of the investments will be completed on properties with lease contracts with a minimum duration of 12 years.
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 Among other things, these investments will be aimed at improving the energy efficiency and the 

layout of the buildings subject to the interventions, as part of the strategy announced focused 

on promoting “green lease” rental formulas;

• a preliminary agreement between the Beni Stabili Group and Telecom Italia, aimed at the 

valuation study of no. 6 properties located in Milan, Rome and Naples and characterised by the 

potential for property development and alternative use; the initiative is also aimed at enabling 

the early release of the properties by Telecom Italia with respect to the new contractual 

deadlines.

For no. 9 properties, which were not included within the scope of the Framework Agreement 

(approximately 6% of the initial rental income of the portfolio leased to Telecom Italia), the original 

lease contracts with a first expiry date of November 2021 will remain in place.

The agreement further improves the long-term visibility of the property assets managed by the 

Beni Stabili Group and consolidates the company’s competitive position in the Italian and European 

markets, increasing the quality of its assets and the predictability of related rental cash flows.

Property renting

In addition to what has already been stated relating to the real estate portfolio leased to Telecom 

Italia, during the course of 2015 a total of no. 45 new contracts were also signed, corresponding to 

approximately 19,700 square metres of space and 6,200 thousand Euro in new standard annual rents. 

Of these contracts, 6 will come into effect subsequent to the year end, corresponding to approximately 

4,000 square metres of space and 653 thousand Euro in standard annual rents. 

To the new contracts, renewals for approximately 39,500 square metres of space and annual rents of 

approximately 6,000 thousand Euro are added. 

During the financial year, no. 2 lease contracts signed in previous years corresponding to approximately 

1,590 square metres of space and 230 thousand Euro in standard annual rents. To these, the activation 

of no. 1 renegotiation agreement for 573 square metres of space for leases in line with previous ones 

is added. 

Property purchases and sales

In August, following the conclusion of a selection process which saw the involvement of major direct 

investors active in the Italian market, mostly foreign, the Beni Stabili S.p.A. SIIQ company and its 

partners (Varde Partners and Borio Mangiarotti S.p.A.) won the bid, launched by Cassa Depositi e 

Prestiti Immobiliare, for the purchase of a portfolio of five properties and a buildable area located in 

the Municipality of Milan. SIIQ and its partners (Varde Partners and Borio Mangiarotti S.p.A.) won the 

bid, launched by Cassa Depositi e Prestiti Immobiliare, for the purchase of a portfolio of five properties 

and a buildable area located in the Municipality of Milan. Two properties are primarily intended for 

office space use, while the remaining three properties and the buildable area are residential.

Beni Stabili S.p.A. SIIQ will acquire the two properties mainly intended for office use, located in Milan 

at Corso Italia n. 19 and Via Principe Amedeo n.5 with a total gross surface area of approx. 22,445 

sq.m, while the four properties intended for residential use will be acquired by its partners.

Following renovation works, the two properties in Corso Italia and via Principe Amedeo will be 

included in the “Core” portfolio and will be leased at market rents.

The purchase price will amount to 79,000 thousand Euro, of which 38,000 thousand Euro 

corresponds to the property in Corso Italia n. 19 and 41,000 thousand Euro to the property in via 

Principe Amedeo n. 5.
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The preliminary contract of sale was signed on 4 August 2015 and provides for a payment of 10,000 

thousand Euro as an advance payment of the total cost. The final purchase of the two properties is 

contingent to certain general conditions being met.

The acquisition is perfectly consistent with the rotation strategy of the Group’s portfolio aimed at 

increasing the Class A Sustainable Offices component in the centre of Milan, where is has already 

focused more than half of its total portfolio. 

On the other hand, sales activities involved no. 9 properties and one plot of land, no. 7 properties of 

which belong to the so-called portfolio leased to Telecom Italia S.p.A..

The sales were made at a price totalling 203,300 thousand Euro against a carrying amount at the date 

of sale of 200,389 thousand Euro and marketing costs and other costs related to the sale amounting 

to 2,664 thousand Euro.

It should also be noted that:

• during the month of September 2015 a preliminary future purchase and sales agreement was 

signed between Beni Stabili S.p.A. SIIQ (buyer) and Sviluppo Ripamonti S.r.l., in relation to 

a building (so-called Building A) and a portion of an attached garage, which will be built as 

part of the “Project Symbiosis” development project, currently underway in the area in Milan 

located between viale Ortles - via Vezza d’Oglio - via Adamello - via Orobia (owned by Sviluppo 

Ripamonti S.r.l.). SIIQ and Sviluppo Ripamonti S.r.l., in September 2015 a preliminary future 

sale contract was signed, relatively to a building (so-called Building A) and of a portion of the 

annexed garage, that will be realised within a development project called “Project Symbiosis” 

in process of being implemented in Milan in an area between viale Ortles -Via vezza d’Oglio - Via 

Adamello - Via Orobia (owned by Sviluppo Ripamonti S.r.l.). The price agreed upon for the sale 

is equal to 50,000 thousand Euro;

• as at 31 December 2015, there are no. 5 preliminary sales contracts in place, corresponding to 

properties for a carrying amount of 58,172 thousand Euro. The sale of these properties will be 

made at a price of 58,758 thousand Euro (before marketing costs and other costs related to the 

sale amounting to 586 thousand Euro). 

Financing and refinancing activities during the financial year

On 30 March 2015, Beni Stabili S.p.A. SIIQ issued, through a private placement procedure, unsecured 

senior bonds for a total nominal value of 125,000 thousand Euro and a par value of 100 thousand 

Euro. SIIQ issued, through a private placement procedure, unsecured senior bonds for a total nominal 

value of 125,000 thousand Euro and a par value of 100 thousand Euro.

The bond has a term of 7 years, provides for the payment of an annual deferred coupon rate of 2.125% 

and was issued at a price of 99.672 Euro compared to the nominal price, with an initial investor return 

of 2.176%.

The bonds were listed on the official list of the Irish Stock Exchange and have been admitted to 

trading on the regulated market (Main Securities Market) of the Irish Stock Exchange.

The net proceeds from the issuance of the bonds was used to refinance part of the existing debt 

maturing in 2016, amounting to 125,000 thousand Euro. The operation has allowed the average 

duration of the Group’s consolidated debt to be extended and to contribute to the reduction in the 

average cost of the same.

On 23 April 2015, Beni Stabili S.p.A.  SIIQ repaid at maturity the convertible bond called “€ 115,000,000 

3.875 per cent. Convertible Bonds due 2015”, issued on 23 April 2010 and listed on the official list of 
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the Luxembourg Stock Exchange.

Outstanding bonds were fully redeemed at their nominal value, for a total amount of 105,538 thousand 

Euro, through the use of financial resources already held by the Company.

It should be remembered that in October 2013, through a reverse book-building operation, Beni Stabili 

S.p.A. SIIQ had repurchased bonds initially issued for a nominal value of 119,462 thousand Euro.

On 9 June 2015, a mortgage loan with a nominal value of 255,000 thousand Euro was signed, with a 

total duration of 10 years, bearing interest at a rate equal to the 3 month Euribor rate, plus a spread 

of 140 bps.

The financing of this loan took place in two tranches, of which:

•   the first, carried out on 9 June 2015, in the amount of 90,000 thousand Euro;

•   the second, carried out on 17 December 2015, in the amount of 165,000 thousand Euro.

The liquidity resulting from the disbursement of the first tranche was used primarily for the 

closure of two existing medium and long-term loans, totalling 62,668 thousand Euro. Similarly, the 

disbursement of the December tranche was fully allocated to the closing of an existing loan, totalling 

162,596 thousand Euro.

On 3 August 2015, following the completion of a public procurement procedure, Beni Stabili S.p.A.  

SIIQ issued bonds for a total amount of 200,000 thousand Euro, divided into bonds with a nominal 

value of 100 thousand Euro, convertible into common shares of the Company:

The placement of the bonds was directed exclusively at qualified investors and the bonds have not 

been sold or offered in the United States of America, Canada, Australia, Japan, South Africa and in 

any other jurisdiction in which the offer or sale of securities are prohibited under applicable laws.

The bonds were issued at par, have a maturity of 5 years and 181 days from the date of issue and 

provide for payment of a fixed coupon of 0.875% per year, payable semi-annually in arrears on 

January 31 and July 31 of each year, beginning from 31 January 2016 (short first coupon).

The initial conversion price will amount to 1.0001 Euro, corresponding to a premium of 32.5% on the 

weighted average price of the shares (VWAP), as noted on the Italian Telematic Stock Exchange on 23 

July 2015. This conversion price may be the subject to possible future anti-dilution adjustments. In 

particular, the conversion price will be adjusted down to take into account any dividend distributions 

made by the Issuing Company each year, for amounts exceeding 0.024 Euro per share.

In compliance with the regulation of the bond loan, Beni Stabili S.p.A. SIIQ will have the right, when 

exercising its conversion rights, to regulate the latter by choosing whether to deliver its ordinary 

shares to bondholders, to pay an amount of money that corresponds to the value of the shares, or to 

deliver a combination of shares and cash.

The bonds were admitted to trading on the ExtraMOT PRO segment managed by the Italian Stock 

Exchange.

Proceeds from the issue of the above bond was used to optimise the financial structure and the cost 

of the issuer’s capital, through financing the repurchase of the bonds constituting the convertible 

bond with a total nominal value of 225,000 thousand Euro issued in 2013 and maturing in 2018. The 

repurchase was executed upon completion of a reverse book-building procedure launched by the 

Beni Stabili S.p.A. SIIQ company, together with the procedure for placement of the aforementioned 

new convertible bond. 

In particular, on 4 August 2015, bonds with a nominal value totalling 219,100 thousand Euro 

(approximately 97.38% of the entire bond issue) were repurchased, which were immediately cancelled 

under their own rules. The amount paid for the repurchase totalled 132,981 Euro for each 100,000 
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Euro of nominal value of each of the repurchased bonds, to which the payment of the nominal rate of 

interest accrued but not yet paid at the repurchase date was added.

Upon completion of this transaction, bonds with a nominal value of 5,900 thousand Euro remained 

in circulation, of which 100 thousand Euro were converted into ordinary Company shares in August 

2015.

On 10 September 2015, in accordance with the regulation of the loan, the Company exercised an 

option of early redemption of the bonds still in circulation for a nominal amount of 5,800 thousand 

Euro, with the option for bond-holders to exercise their rights of conversion by 5 October 2015. The 

repayment of the bonds for which a conversion request was not submitted (amounting to a nominal 

value of 2,700 thousand Euro) took place on 12 October 2015, while the fulfilment of requests for 

the conversion of other residual bonds (amounting to a nominal value of 3,100 thousand Euro) was 

carried out in cash, in accordance with the regulation of the loan, without new shares being issued. 

In addition to the above, please note that:

• on March 17 the extension of a bullet loan with a nominal value of 45,000 thousand Euro was 

signed, moving forward its maturity date from August 2015 to August 2021, with a corresponding 

margin reduction from 1.65% to 1.50%;

• on 13 May 2015, in accordance with the corresponding contractual provisions, the second 

tranche of a loan that had already been signed during the previous year was disbursed, 

increasing the nominal value from 47,556 thousand Euro to 110,000 thousand Euro. The loan 

has a maturity date of January 2021 and accrues interest at a rate equal to the 3 month Euribor 

rate, plus a spread of 180 bps. Liquidity in the amount of 56,955 thousand Euro obtained from 

the second tranche was used to repay a loan with a 2015 maturity date;

• on 20 July 2015 a loan with a nominal value of 152,544 thousand Euro and an original maturity 

date of July 2016 was repaid in advance, as part of the ordinary business optimisation of the 

cost of debt; the reimbursement was made using a portion of the liquidity derived from the 

subscription of new unsecured corporate loans for a total nominal value of 200,000 thousand 

Euro, which on 31 December 2015 correspond to an average duration of 1.09 years and provide 

for the recognition of interest equal to the 3 month Euribor rate, plus an average spread of 

1.06%;

• during the course of the financial year, additional funding with maturity dates in 2015 and 2016 

and totalling 116,155 thousand Euro was reimbursed using available liquidity and credit lines.

The above transactions have made it possible to extend the residual average maturity of Beni Stabili 

Group debt to 4.28 years, calculated as at 31 December 2015, and to contain the monetary cost 

(spread plus reference rate including hedging transactions) within the 3% limit for the entire 2015 

financial year. This monetary cost is also subject to a further reduction during the 2016 financial year, 

which will benefit for its entire duration from the decreased burden of new loans taken out in 2015.

Judgement of the Court of Cassation in connection with the ongoing litigation dispute with 
the Department of Revenue for the acquisition of the Immobiliare Fortezza S.r.l. company

On 23 December 2015 the final ruling (no. 25484 of 18 December 2015) was filed with the Registrar 

of the Court of Cassation, concerning the ongoing litigation between Beni Stabili SIIQ and the Comit 

Pension Fund, on the one side, and the Department of Revenue, on the other, relating to the sale 

of the investment in the Immobiliare Fortezza S.r.l. (acquired in 2006 following completion of a 

competitive procedure put in place by the above-mentioned Fund).

As stated in the 2014 Financial Statements, the appeal sentence, in favour of Beni Stabili and of the 
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Comit Fund, had in fact been contested before the Court of Cassation by the Attorney General’s Office, 

on behalf of the Department of Revenue. For its part in April 2012, Beni Stabili, together with the 

Comit Pension Fund, had therefore filed a counter and cross-appeal to oppose the tax administration 

claims and to have the appeal sentence confirmed.

On completion of the proceedings, the Court of Cassation upheld the appeal filed by the Department 

of Revenue and once again deferred the decision in merit of another section of the Regional Tax 

Commission of Lombardy, in relation to which, on 21 January 2016, Beni Stabili resumed the case 

and put forward again the matters relating to the dispute. The same was done by the Comit Pension 

Fund.

At the same time, during the same month of January, the Department of Revenue granted the 

Company and the Comit Pension Fund the suspension by administrative action of the 60 days term 

for the payment of the demand for settlement originally served to the latter parties and subject to the 

dispute. The ruling of the Court of Cassation, which recognised the legitimacy of the application of 

Art. 20 of Italian Presidential Decree no. 131/1986 to the present case as claimed by the Department 

of Revenue, but which did not rule on other relevant and material issues appealed (primarily the 

violation of the right to a preliminary rebuttal and the presence of the required conditions for the 

application of the allowances provided for in Art. 18 of Italian Legislative Decree no. 124/1993), has 

basically brought back the terms of the issue to the situation that existed prior to the outcome of the 

appeal sentence.

On account of the objective uncertainty related to the complexity of the issues under consideration, 

as well as due to a certain level of erratic behaviour associated with the position taken by the Court in 

relation to the same, it was prudently considered appropriate to include in the Financial Statements 

as at 31 December 2015, a provision for risks totalling 55,250 thousand Euro against the risk of a 

possible unfavourable outcome in the later stages of the proceedings. The amount of the provision 

represents an estimation of the potential liability for the Group related to the claims made by the Tax 

Authorities, restated as 42,000 thousand Euro taking into account taxes already paid in 2006 and the 

failure to apply reduced rates for certain property categories, together with interest calculated at the 

date of the Financial Statements, which might be solicited in the event that the “complementary” 

nature of the tax may be recognised definitively.

As made in the past, the Company considered it reasonable to record a provision for the potential 

tax risk, even if this involves an operation organised and structured by the Comit Pension Fund 

independently and based on the opinion of an authoritative legal tax firm made available to 

competitors under the tendering procedures, in view of the existing uncertainties concerning the 

definitive allocation of a potential tax burden.

Beni Stabili S.p.A. SIIQ appoints new Chief Executive Officer

On 21 October 2015 the Boards of Directors of Beni Stabili and of Foncière des Régions appointed 

Christophe Kullmann as Chief Executive Officer of Beni Stabili, replacing Aldo Mazzocco who leaves 

the Group.

Beni Stabili and Aldo Mazzocco have reached a settlement agreement which provided for, among 

other things, the latter’s resignation from the position of Director and Chief Executive Officer of the 

Company as of 21 October 2015, with acknowledgement in his favour of the allowance provided for in 

the event of early termination, equal to a gross amount of 2,000 thousand Euro.
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FINANCIAL REVIEW

(€/000) 31.12.2015 31.12.2014

Net rental revenues 174,491 80,383 

Profit/(loss) on disposal of properties 325 2,333 

Net service revenues 493 1,533 

Staff costs  (5,273) (6,209)

Overheads  (12,238) (10,762)

Total operating costs (17,511) (16,971)

Other revenues and income/(other costs and charges) (53,543) (13,212)

EBIT before property write-ups/(write-downs) 104,255 54,066 

Property write-ups/(write-downs) (23,339) (3,061)

EBIT 80,916 51,005 

Net financial income/(charges)  (77,746) (83,980)

Change in the valuation of the bond conversion option (62,627) (25,564)

Costs for the early repayment of loans and related derivatives 
closed in the financial year (19,906) (16,590)

Financial charges connected to property sales  -   (410)

Total net financial income/(charges) (160,279) (126,544)

Income/(charges) from investments 1,878 45,467 

EBT (77,485) (30,072)

Taxes 1,554 (43,828)

Net Income (75,931) (73,900)

Basic earnings per share (*) (0.03347) (0.03723)

Diluted earnings per share (*) (0.03347) (0.03723)

(*) For further details on the earnings per share calculation method, see paragraph 7.6.9 in the Notes to the Financial Statements.

Net income for the 2015 financial year was negative in the amount of 75,931 thousand Euro, compared 

to a negative result in 2014 amounting to 73,900 thousand Euro.

Excluding the following items from the results of the two financial periods:

• the change in the fair value of conversion options corresponding to Equity Linked convertible 

bonds (a loss of 60,095 thousand Euro and 22,104 thousand Euro, respectively, for 2015 and 

2014, net of tax effects) and additional charges recorded in relation to the repurchase and 

simultaneous cancellation of the bond convertible in 2018 (16,572 thousand Euro, net of tax 

effects);

• the extraordinary recognition in 2015 of the risk provision related to tax disputes that arose 

regarding the purchase in 2006 of the investment in the Immobiliare Fortezza S.r.l. company 

from the COMIT Pension Fund (55,250 thousand Euro); (55,250 thousand of Euro);

• the costs associated with the early repayment of loans and related derivatives (3,056 thousand 

Euro for 2015 and 16,588 thousand Euro for 2014, net of tax effects);

• the extraordinary effect resulting from the cancellation in 2014 of deferred receivables (45,547 

thousand Euro), recognised as a result of the introduction of the tax exemption scheme for sales 

margins of properties held for leasing (introduction of the so-called “Sblocca Italia” Decree of 
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2014); “Sblocca Italia” Decree of 2014);

• the write-downs and extraordinary losses on receivables recorded in 2014 (8,995 thousand Euro, 

net of tax effects);

the two results are positive and amount to 59,042 thousand Euro for 2015 and 19,334 thousand Euro 

for 2014. 

The 39,708 thousand Euro improvement in 2015 is primarily attributable to: i) the effect of the merger 

by incorporation (with accounting effects from 1 January 2015) of the wholly-owned subsidiary 

companies Imser 60 SIINQ S.p.A. and B.S. Immobiliare 8 S.p.A. which contributed to the strong increase 

in operating earnings (76,166 thousand Euro), partially offset by lower income from subsidiaries 

(43,589 thousand Euro), represented primarily by the absence of dividends and interest income from 

the above-mentioned acquired companies; ii) lower financial charges (6,230 thousand Euro). 

In compliance with the obligations concerning the adoption of the special regime for Listed Real 

Estate Investment Companies (SIIQ), note that for 2015 - as better described in paragraph 6 of the 

Notes to the Financial Statements - the result for tax-exempt operations corresponds to a profit of 

46,741 thousand Euro against a loss of 122,672 thousand Euro. 

Moreover, the margins earned on the sales completed during the 2015 financial year (including 

both those recognised in the Income Statement, as well as those reported in Income Statements 

for previous years, but after entry into the SIIQ (REIT) regime, pursuant to the real estate portfolio 

valuation criterion at fair value) are cumulatively negative.

Therefore, with reference to the 2015 financial year, there is no obligation of dividend distribution 

by the Company under SIIQ provisions, relating to profit from leasing activities and from the sale of 

exempt property.

A detailed analysis of individual items reported in the financial statements is presented below. It 

should be noted that as a result of the abovementioned merger, a comparison of 2015 figures with 

those reported during the previous year has limited significance.

Net rental revenues

Description (€/000) 31.12.2015 31.12.2014

Rental revenues 209,832 100,271 

Revenues from early termination of lease contracts 4 1,284 

Write-down/losses on receivables from tenants (1,632) (1,862)

Net property costs (33,713) (19,310)

Net rental revenues 174,491 80,383 

Gross rental revenues in the 2015 financial year amount to 209,836 thousand Euro, compared to 101,555 

thousand Euro in 2014. 

The increase, amounting to 108,281 thousand Euro, was due to: 

• the merger by incorporation of Imser 60 SIINQ S.p.A. and B.S.  Immobiliare 8 S.p.A. SIINQ for 

+118,631 thousand Euro;

• expiry/closing of lease contracts amounting to -9,546 thousand Euro;

• disposal of properties amounting to -4,990 thousand Euro;

• renegotiations and new contracts of +4,139 thousand of Euro;

• other minor impacts amounting to +47 thousand Euro.
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Net rental revenues increased by 94,108 thousand Euro compared to the previous year. The increase 

in gross rental revenues, in fact, was partially offset by property costs associated with the assets of the 

merged companies, primarily in relation to taxes on real estate properties (IMU - Municipal Property Tax 

and TASI - Taxes on Indivisible Services). 

The incidence of the net rental margin on gross rental revenues decreases from a value of 79.2% in the 

2014 financial year to 83.2% in the 2015 financial year.  

Profit/(loss) on disposal of properties

Sales activities during the 2015 financial year involved no. 9 properties and one plot of land, no. 7 of 

which belong to the so-called portfolio leased to Telecom Italia S.p.A..

The sales were made at a price totalling 203,300 thousand Euro against a carrying amount at the date 

of sale of 200,389 thousand Euro and marketing costs and other costs related to the sale amounting 

to 2,664 thousand Euro.

It should be noted that in the margin of real estate sales, the following items were also recognised: 

i) a gain of 85 thousand Euro, corresponding to the allowance granted to the Group against the 

expropriation of a small plot of land valued at 0 Euro in the Financial Statements; ii) charges 

amounting to 7 thousand Euro related to sales made in previous years.

During the 2014 financial year, profit/(loss) on the disposal of properties is positive and amounts to 

2,333 thousand Euro. 

Net service revenues

Net service revenues amount to 493 thousand Euro (1,533 thousand Euro in 2014) and refer to 

revenues for property, legal, administrative and financial services carried out mainly in favour of 

Group Companies or investee companies. The decrease in these revenues compared to the previous 

financial year is mainly attributable to the absence of revenues for services rendered in the previous 

year to companies incorporated in 2015.

Operating costs

Staff costs decreased from 6,209 thousand Euro in 2014 to 5,273 thousand Euro in 2015, primarily due 

to a staff decrease and the departure of a number of senior executives.

Overheads decreased from 10,762 thousand Euro in 2014 to 12,238 thousand Euro in 2014. The 

increase is primarily due to the non-recurring cost in 2015 associated with the termination of the 

previous CEO of Beni Stabili S.p.A. SIIQ.

Other revenues and income and other costs and charges

The item other revenues and income and other costs passed from a negative balance of 13,212 

thousand of Euro in 2014 to a negative balance of 53,542 thousand of Euro in 2015.

The change is primarily due to the risk provision related to tax disputes that arose regarding the 

purchase in 2006 of the investment in the Immobiliare Fortezza S.r.l. company from the Comit 

Pension Fund (55,250 thousand Euro), net of the absence of extraordinary write-downs of old credit 

items carried out in 2014, upon completion of the corresponding legal procedures for recovery and a 

careful evaluation of the residual collection prospects.

Property write-ups/(write-downs)

The effect of adjustments in the value of real estate assets at their market value weighed negatively on 

both the periods under review, totalling 23,339 thousand Euro in 2015 and 3,061 thousand Euro in 2014. 

On a Like-for-like basis, the percentage change in Market Value compared to 31 December 2014 equal-

led -0.38%3.  

3    Like-for-like Group standard.
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The net change in the value of the real estate portfolio is based on valuations as at 31 December 2015 

carried out by the Jones Lang LaSall, REAG and Yard companies. 

It is noted that, pursuant to the Company’s procedures and in view of a principle of periodic rotation, the 

real estate portfolio evaluators have changed with respect to those who carried out valuations as at 31 

December 2014. The current evaluators include Jones Lang Lasalle and Yard, companies that began 

their collaboration with the Group with the valuations carried out in December, while REAG, which until 

June 2014 assessed the properties portfolio leased to Telecom Italia (owned by the Imser 60 SIINQ S.p.A. 

incorporated company), has been valuing the retail portfolio since December 2014.

Net financial charges

     

(€/000) 31.12.2015 31.12.2014

Financial income on current accounts and bank deposits 992 1,742 

Other financial income 321 159 

Total financial income 1,313 1,901 

Medium and long term financial charges - cash portion (66,458) (63,907)

Medium and long term financial charges - non cash portion (11,512) (13,139)

Financial charges for short term debts (785) (513)

Commissions for non-use (on medium - long and short term payables) (1,078) (1,796)

Financial charges connected to property sales - (410)

Change in the fair value of ineffective derivatives 910 (3,827)

Commissions on surety bonds - (2,491)

Other financial charges (136) (208)

Total financial charges (79,059) (86,291)

Financial charges for the early repayments of loans and derivatives (19,906) (16,590)

Change in the fair value of the bond conversion option (62,627) (25,564)

Total net financial income and charges (160,279) (126,544)

Net financial charges for the 2015 financial year, determined according to the applicable accounting 

standards and with the exclusion of the valuation effect of bond conversion options and of costs 

associated with the early repayment of loans, amounted to 79,059 thousand Euro, compared with a 

balance of 86,290 thousand Euro in 2014.

In particular:
• the cash portion of  financial charges increased by 2,823 thousand Euro, primarily due to 

the increase in loans granted in 2014 and 2015, also designated to the early repayment (in 
September 2014) of the securitisation launched in 2002 to finance the real estate portfolio 
leased to Telecom Italia owned by Imser 60 SIINQ S.p.A.  (merged effective from 1 January 2015 
into Beni Stabili S.p.A. SIIQ), partially offset by the reduction in the average cost of debt in the 
short, medium and long term, which decreases from 3.32% for the year 2014 to 2.91% in 2015. 
This decrease is due almost entirely to the reduction of the average base interest rate and the 
average spread, impacting the refinancing operations carried out over the past two years;

• the non-utilisation commissions related to credit lines decreased by 718 thousand Euro, while 
surety commissions which for 2014 amounted to 2,491 thousand Euro, equal 0 in 2015;

• sundry financial charges decreased by 72 thousand Euro; 
• charges related to property sales and early redemptions for the 2014 financial year were 

equal to 410 thousand Euro, while they amount to 0 in 2015;
• with regard to the non-cash portion of financial charges, this shows a decrease of 1,627 
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thousand Euro in charges for the amortisation of upfront borrowing costs, by applying the 
amortised cost method, while non-cash items related to changes in the fair value of hedging 

instruments show an improvement of 4,737 thousand Euro;
• financial income amounted to 1,313 thousand Euro for 2015, against 1,900 thousand Euro in 

2014.

With regard to the conversion options included in convertible bonds, the decrease of 62,627 thousand Euro 
for the financial year (against a decrease of 25,564 thousand Euro in 2014) is due to the change in the 
Beni Stabili share price over the period (from 0.5805 Euro as at 31 December2014 to 0.6985 Euro as at 31 
December 2015) and the effect of the volatility of the underlying security, with a corresponding significant 
increase in the value. 
Finally, charges related to early repayments are reduced to 19,906 thousand Euro (including 16,850 
thousand Euro related to the repurchase and cancellation of the convertible bond maturing in 2018), 
compared to charges amounting to 16,590 thousand Euro in 2014. 

Income/(charges) from investments  

Income/(charges) from investments increase from a positive balance of 45,467 thousand of Euro in 
2014 to a positive balance of 1,878 thousand of Euro in 2015. The change, equal to 43,589 thousand 
Euro, is attributable to lower dividends in the amount of 33,457 thousand Euro (primarily related to 
the absence of dividends from the Imser 60 SIINQ S.p.A. company merged into Beni Stabili), to lower 
net interest income from Group companies in the amount of 7,787 thousand Euro (primarily related 
to the previously described merger of the Imser 60 SIINQ S.p.A. and B.S.  Immobiliare 8 S.p.A. SIINQ 
companies) and to higher write-downs on investments in the amount of 2,345 thousand Euro.

Taxes

In accordance with the provisions of the SIIQ/SIINQ legislation, taxes for the period refer primarily 
to the results of activities other than tax-exempt leasing. In fact, current and deferred taxes only 
include the taxation of service activities, of property sales made before 31 December 2013 (based on 
the application of deferred taxation subject to IRES regulation over 5 years) and of activities related 

to trading properties and are detailed as follows:
    

(€/000) 31.12.2015 31.12.2014

Current taxes 12 4,109 

Deferred tax liabilities 3,286 2,387 

Deferred tax assets 132 (2,477)

Total taxes for the year (current and deferred) 3,430 4,019 

Recalculation of current taxes for previous years 156 (2,329)

Recalculation of deferred taxes (assets and liabilities) from previous 
financial years (2,032) (45,518)

Total income and charges for recalculation of tax for previous

years (1,876) (47,847)

Total taxes 1,554 (43,828)
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Current taxes for the 2015 financial year are positive and amount to 12 thousand Euro (positive by 

4,109 thousand Euro for 2014) and relate to the monetisation of tax losses incurred by the Company 

as part of the national tax consolidation of the Beni Stabili Group, due to the use of these to cover the 

taxable income of subsidiaries. 

The cost of the restatement of current taxes from previous financial years is related to the recalculation 

of taxes for the year 2014, primarily as a result of clarifications during the period concerning the 

application starting from the 2014 tax year of the provisions of Italian Decree Law 133/2004, resulting 

in the non-deductibility of net negative tax margins on sales of properties completed during the 

previous financial year. 

Deferred taxes (for assets and liabilities) relate primarily to: i) the restatement of deferred taxes 

related to properties excluded under the SIIQ/SIINQ legislation; ii) the release of deferred taxes on 

capital gains from property sales completed during prior financial years; iii) the release of deferred 

taxes relating to the temporary non-deductibility of interest expenses; iv) the recognition of deferred 

tax assets on tax losses.

NET DEBT  

An analysis of net debt is provided below:

(€/000) 31.12.2015 31.12.2014

Borrowings from banks and financial 
institutions 960,301 1,125,045 

of which: 

   - short-term portion 10,567 348,049 

   - medium and long-term portion 949,734 776,996 

Bond loans   742,070  615,134 

   - short-term portion  22,194 20,190 

   - medium and long-term portion  719,876 594,944 

Convertible bonds 434,279 574,487 

   - short-term portion  2,176 110,536 

   - medium and long-term portion  432,103 463,951 

Borrowings  2,136,650 2,314,666

Cash and cash equivalents (*) (76,771) (105,146)

Net current borrowings 2,059,879 2,209,520

(*)  For the breakdown of cash and cash equivalents, please refer to paragraph 7.2.4 of the Notes to the Financial Statements.

Note that net debt does not include receivables and payables from/to subsidiaries.

Net debt as at 31 December 2015 amounts to 2,059,879 thousand of Euro compared to 2,209,520 

thousand of Euro of 31 December 2014. 
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The change in cash and cash equivalents during the year can be broken down as follows: 

  

(€/000) 31.12.2015 31.12.2014

Cash flow generated by operations net of taxes 86,584 39,408

Change in payables and receivables (7,381) (140,633)

Investments and disinvestment activities 183,385 (637,565)

Financial assets (290,964) 739,361

Change in cash and cash equivalents (28,376) 571

For further information on changes in cash and cash equivalents, please refer to the Statement of 

Cash Flows.

More specifically, the carrying amounts of borrowings will decrease by 178,016 thousand Euro 

(169,405 thousand Euro at nominal value) as described below.

(€/000) Accounting 

value

Nominal 

amount

Total carrying amount of current borrowings as at 31 December 2014 2,314,666 2,358,931

New borrowings (including short-term credit lines) 511,271 517,444

Repayment of maturing debts and repayment of regular instalments 
(including change in interest accruals) (14,339) (17,079)

Early repayment of loans (661,676) (662,718)

Change in borrowings from banks and financial institutions (164,744) (162,353)

Issue of bonds 123,465 125,000

Interest earned during the period at the effective interest rate (net of the 
interest paid) 3,471 2,004

Change in payables relating to bonds 126,936 127,004

Issue of convertible bonds 178,701 200,000

Repayment of convertible bonds (324,346) (330,931)

Interest earned during the period (at the effective interest rate) 5,437 (3,125)

Change in convertible bonds (140,208) (134,056)

Total carrying amount of current borrowings as at 31 December 2015 2,136,650 2,189,526

Borrowings from banks and financial institutions at book value decreased from 1,125,045 thousand 

Euro as at 31 December 2014 to 960,301 thousand Euro as at 31 December 2015, a decrease of 

164,744 thousand Euro attributable to:

• the early repayment of loans (661,676 thousand Euro); 

• the payment of instalments due on medium and long-term loans as per the repayment plans, 

net of nominal interest accrued during the period and not yet paid and of the amortisation of 

up-front costs calculated according to the amortised cost method (14,339 thousand Euro);

• the procurement of new loans and the use of available credit lines (511,271 thousand Euro).
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The actual cost of floating rate borrowings for 2015, calculated using the amortised cost method and 

without taking into account interest rate hedges, was:  

• 1.75% (2.42% for 2014) for medium and long-term floating rate mortgage;

• 1.81% (2.99% for 2014) for other medium and long-term floating rate loans;

• bonds payable increased from 615,134 thousand Euro as at 31 December 2014 to 742,070 

thousand Euro as at 31 December 2015. The increase of 126,936 thousand Euro is attributable 

to the issue of bonds in March 2015 with a nominal value of 125,000 thousand Euro and a 2022 

maturity date (with an initial recognition value at amortised cost of 123,465 thousand Euro) 

already previously described, in addition to the difference between the coupon interest paid 

during the period and interest accrued at the effective interest rate (3,471 thousand Euro).

 The effective annual interest rate for the three outstanding loans is equal to 4.35% (4.125% 

nominal annual interest rate) for the loan maturing in 2018, to 3.79% (3,50% nominal annual 

interest rate) for the loan maturing in 2019, and to 2.32% (2.125% nominal annual interest rate) 

for the loan maturing in 2022;

• convertible bonds payables decreased from 574,487 thousand Euro as at 31 December 2014 to 

434,279 thousand Euro as at 31 December 2015. The 140,208 thousand Euro decrease is due to: 

i) the early settlement and the conversion of the convertible bond maturing in 2018 for 218,808 

thousand Euro; ii) the repayment at the natural maturity date of April 2015 of the convertible 

bond (issued in 2010) with a residual nominal value of 105,538 thousand Euro. These decreases 

were partially offset by: i) the issuance of a new convertible bond maturing in 2021 valued at 

178,701 thousand Euro; ii) the interest accrued during the period at the effective interest rate, 

net of coupons paid in the amount of 5,437 thousand Euro. 

The effective annual interest rate for the two convertible bonds already issued as at 31 December 

2015 is equal to 4.94% (2.625% nominal annual interest rate) for the loan maturing in 2019 and 3.02% 

(0.875% nominal annual interest rate) for the loan maturing in 2021. 

STOCK OPTIONS

Currently, there are no Stock Option plans launched by the Parent Company Beni Stabili S.p.A. SIIQ, 

or by other companies of the Group.

REPORT ON CORPORATE GOVERNANCE AND OWNERSHIP STRUCTURE 
PURSUANT TO REGULATIONS ON RELATED PARTY TRANSACTIONS 

The report on corporate governance and the ownership structure of Beni Stabili S.p.A. SIIQ for 2015, 

drawn up in compliance with Art. 123-bis, paragraph 3, of the FCA (Italian Legislative Decree 

No. 58/98 and subsequent amendments and additions), is published on the company website 

www.benistabili.it, in the “Corporate Governance – Report on Corporate Governance” section.

Also note that, in compliance with the provisions of Art. 2391-bis of the Italian Civil Code and in 

enactment of the Consob Regulation on related party transactions (adopted by Resolution No. 17221 

of 12 March 2010, and subsequent amendments and additions), the Company has adopted its own 

“Procedure governing Related Party Transactions”. This Procedure was published in accordance with 

the law on the Company website (www.benistabili.it), in the “Corporate Governance - Codes and 

Procedures” section on 1 December 2010 and entering into force on 1 January 2011.
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ENVIRONMENTAL SUSTAINABILITY

Beni Stabili pursues environmental sustainability policies. To this end, an Internal Sustainability 

Committee has already been in place since 2013, together with the launch of the annual publication 

of the so-called Sustainability Report, which received the EPRA Gold award. Sustainability Report, 

which received the EPRA Gold award.

The objective of the Report is to provide stakeholders with a detailed account of the main activities 

undertaken by the Company, in order to improve the social and environmental performance of 

property assets by establishing targets and corresponding time-frames for achieving these targets, 

with a simultaneous focus on creating “value.”

The last Sustainability Report published summarised the results relating to the improvement in 

energy performance and gas emissions recorded in multi-tenant structures whose operational 

control in terms of consumption is managed by Beni Stabili. The 2014 results show a 9% reduction of 

energy consumption and a 9% reduction in the direct emission of greenhouse gases. 

The Report will become the “compass” for the orientation of business activities, with targets set 

focused on incremental improvement year after year.

In 2015, a certification activity of the Company’s portfolio using the BRaVe (Building Rating Value) 

system developed by the Politecnico di Milano was initiated on a first sample of 13 properties. This 

activity will continue with the certification in 2016 of all assets within the scope of sustainability 

reporting, and of all remaining core portfolio properties in subsequent years. 

The energy certification of properties was also carried out, affecting approximately 90% of assets 

owned and with 119 EPAs established in 2015 alone. 

Furthermore, Beni Stabili carried out an energy audit of its assets as prescribed by Italian Legislative 

Decree 112/2014. 112/2014. Important information was identified based on this analysis which, in 

the next four years, will drive the improvement in energy efficiency policies relating to the portfolio 

managed. 

ORGANISATIONAL MODEL AND CODE OF ETHICS

Beni Stabili S.p.A. Since 2003 SIIQ has adopted its own “Management organisation and control model” 

within the meaning of Leg. D. 231/2001 (hereafter “Model”) which has been constantly updated and 

amended in the light of the regulatory changes that have occurred. This model provides a set of rules, 

procedures and measures of a preventive and disciplinary nature deemed appropriate to mitigate the 

risk of offences being committed within the Company.

Beni Stabili S.p.A. SIIQ has also adopted its own Code of Ethics and Conduct (the “Code of Ethics”), 

also constantly updated and amended, aimed at identifying the principles and values that the 

Company and the companies of the Beni Stabili Group aspire to in the running of the business. 

This code is an essential component of the Model in terms of its actual implementation in that it aims 

at recommending, promoting or prohibiting certain behaviours, also beyond and regardless of what 

is provided by the regulations.
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Adoption of the Code of Ethics is also one of the assumptions behind the efficient operation of the 

internal control system. 

The Code of Ethics is published on the company website www.benistabili.it in the “Corporate 

Governance - Codes and Procedures” section.

The compliance with the Model is guaranteed by a collective body with independent powers of 

initiative and control, referred to as the “Supervisory Body”. 

The functions of the Supervisory Body include ensuring the adequacy of the Model, monitoring 

the effectiveness of the implementation of the rules contained in it, and ensuring, as guarantor, 

compliance with the Code of Ethics.

RESEARCH AND DEVELOPMENT 

Beni Stabili S.p.A. SIIQ does not carry out research and development activities.

THE COMPANY’S TREASURY SHARES AND SHARES OR UNITS OF PARENT 
COMPANIES

As at 31 December 2015, Beni Stabili S.p.A. SIIQ held 961,000 treasury shares, for a value equal to 

the purchase cost of 654 thousand Euro. SIIQ held 961,000 treasury shares, for a value equal to the 

purchase cost of 654 thousand of Euro.

RELATIONS WITH SUBSIDIARIES, ASSOCIATES AND PARENT COMPANY

With reference to the type of relationships between the Group companies and the parent companies, 

please refer to the Notes to the Financial Statements (paragraph 10). 

SUBSEQUENT MAIN EVENTS

On 28 January 2016, as part of the implementation of the agreements described above, the second 

property subject to an obligation of repurchase was sold to Telecom Italia S.p.A.. The property is 

located in Rome in via di Tor Pagnotta. The sale closed at a price of 50,200 thousand Euro, compared 

with a carrying amount of the property of 49,698 thousand Euro and costs associated with the sale 

totalling 502 thousand Euro.

It should be noted that in February 2016 a property located in Milan, in Corso Italia no. 19 was 

purchased from CDP Immobiliare. Please refer to the “Main events during the year” paragraph for a 

detailed description of the transaction in question.
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OPERATING OUTLOOK

Reference is made to what is indicated in the Management Report of the Board of Directors to the 

Consolidated Financial Statements of the Beni Stabili Group as at 31 December 2015.

PROPOSAL TO APPROVE THE FINANCIAL STATEMENTS AS AT 31 DECEMBER 
2015, COVERAGE OF LOSS FOR THE YEAR AND THE DISTRIBUTION OF 
DIVIDENDS

Dear Shareholders,

As disclosed in the Financial Statements as at 31 December 2015 and the Management Report, the 

year closed with a net loss of 75,931,078.80 Euro.

As described in paragraph 6 in the Notes to the Financial Statements as at 31 December 2015, this 

result includes, pursuant to SIIQ regulations, a profit from tax-exempt operations of 46,740,681.68 

Euro and a loss on taxable operations of 122,671,760.48 Euro. Consequently, in accordance with the 

reference regulations, the SIIQ is under no obligation to distribute the result of tax-exempt operations. 

The Board of Directors, taking into account that the result was significantly affected by extraordinary 

and non-recurring items, in the absence of which the result would be positive, proposes, subject to 

the approval of the Financial Statements as at 31 December 2015:

• to fully cover the loss for the year 2015, amounting to 75,931,078.80 Euro, through the use 

of: i) 60,492,596.59 Euro from the reserve pursuant to Law 169/83, which would consequently 

be zeroed; ii) 8,739,712.12 Euro from the reserve pursuant to Law 218/90, which would 

consequently be zeroed; iii) 102,132.00 Euro from the reserve pursuant to Law 124/93, which 

would consequently be zeroed; iv) 1,602,234.18 Euro from the non-opted rights bond reserve, 

which would consequently be zeroed; v) 509,388.33 Euro from the bond reserve, which would 

consequently be zeroed; iv) 74,876.00 Euro from the reserve related to the valuation of free stock 

option plans to employees, which would consequently be zeroed; vii) 4,410,139.58 Euro from the 

demerger surplus reserve, which would decrease from 36,120,892.90 Euro to 31,710,753.32 

Euro;

• to increase the unavailability constraint provided for in Art. 6 of Italian Legislative Decree 

no. 38 of 28 February 2005 by 32,593,766.79 Euro withdrawing this amount as follows: i) 

31,710,753.32 Euro from the demerger surplus reserve, which would consequently be zeroed; 

ii) 883,013.47 Euro from the share premium reserve, which decreases from 341,448,612.69 

Euro to 340,565,599.22 Euro. Consequently, the reserve pursuant to Italian Legislative Decree 

no. 38/2005, increases from 197,567,173.45 Euro to 230,160,940.24 Euro.

 The amount of 32,593,766.79 Euro corresponds to revaluations of properties for the financial 

year in accordance with the fair value method, net of the effect on the existing reserve of 

write-downs during the period and of the release of the corresponding share attributable to 

properties sold in 2015;

• to integrate 7,076,975.84 Euro in the legal reserve, deducting the corresponding amount 

from the share premium reserve. The share premium reserve consequently decreases 

from 340,565,599.22 Euro to 333,488,623.38 Euro, while the legal reserve increases from 
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38,314,880.22 Euro to 45,391,856.06 Euro, reaching the limit of one fifth of the share capital 

provided for in Art. 2430 of the Italian Civil Code;

• to distribute to the shareholders a dividend of 0.024 Euro for each ordinary share in issue at the 

ex-dividend date, net of treasury shares held on that date, as indicated below, exclusively from 

capital reserves.

 Based on the number of outstanding shares (no. 2,269,592,803 shares), net of treasury shares 

(no. 961,000 shares), the total dividend would amount to 54,447,163.27 Euro, withdrawing 

the full amount from the share premium reserve, which would accordingly decrease from 

333,488,623.38 Euro to 279,041,460.11 Euro.

 The dividend will be paid on the ex-dividend date of 2 May 2016 (coupon 20), from 4 May 2016. 

Specifically, pursuant to the regulations in force, the entitlement to the payment of profits is 

determined on the basis of accounting evidences relevant to the end of the accounting day of 

the first settlement day following the payment date (record date: 3 May 2016).

Should you agree with the above proposals, we invite you to adopt the following resolutions:

“the General Meeting,

• having examined the Financial Statements as at 31 December 2015, which include the 

Management Report;

• having read the Report of the Board of Statutory Auditors prepared pursuant to art. 153, Italian 

Legislative Decree no. 58 dated 24 February 1998;

• having taken note of the Independent Auditor’s Report prepared by the Reconta Ernst & Young 

S.p.A. company, pursuant to Art. 14 and Art. 16 of Italian Legislative Decree no. 39 of 27 January 

2010,

resolves

• to fully cover the loss for the year 2015, amounting to 75,931,078.80 Euro, through the use of: 

i) 60,492,596.59 Euro from the reserve pursuant to Law 169/83; ii) 8,739,712.12 Euro from the 

reserve pursuant to Law 218/90; iii) 102,132.00 Euro from the reserve pursuant to Law 124/93; 

iv) 1,602,234.18 Euro from the non-opted rights bond reserve; v) 509,388.33 Euro from the bond 

reserve; iv) 74,876.00 Euro from the reserve related to the valuation of free stock option plans 

to employees; vii) 4,410,139.58 Euro from the capital reserve related to the demerger surplus;

• to increase the unavailability constraint provided for in Art. 6 of Italian Legislative Decree no. 38 

of 28 February 2005 by 32,593,766.79 Euro, withdrawing 31,710,753.32 Euro from the demerger 

surplus reserve and 883,013.47 Euro from the share premium reserve;

• to integrate 7,076,975.84 Euro in the legal reserve, deducting the corresponding amount from 

the share premium reserve;

• to distribute to the shareholders a dividend of 0.024 Euro for each ordinary share in issue at the 

ex-dividend date, net of treasury shares held on that date.

 Based on the number of outstanding shares (no. 2,269,592,803 shares), net of treasury shares 

(no. 961,000 shares), the total dividend would amount to 54,447,163.27 Euro, withdrawing the 

full amount from the share premium reserve.

 The dividend will be paid on the ex-dividend date of 2 May 2016 (coupon 20), from 4 May 2016. 

Specifically, pursuant to the regulations in force, the entitlement to the payment of profits is 

determined on the basis of accounting evidences relevant to the end of the accounting day of 
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the first settlement day following the payment date (record date: 3 May 2016);

• to grant all powers, without exclusion or exception, to the Board of Directors, hence to the 

Chairman and the Chief Executive Officer, permitting them, separately, if necessary via the 

appointment of special attorneys, to take all action and complete all formalities required to 

implement this resolution”.

.
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Financial Statements

of Beni Stabili S.p.A. SIIQ

1 STATEMENT OF FINANCIAL POSITION

2 STATEMENT OF PROFIT/(LOSS) FOR THE FINANCIAL YEAR

3 STATEMENT OF COMPREHENSIVE INCOME

4 STATEMENT OF CHANGES IN EQUITY

5 STATEMENT OF CASH FLOWS



1 STATEMENT OF FINANCIAL POSITION

(Euro)  Notes 31.12.2015 31.12.2014

Assets

Investment properties 7.1.1 3,466,690,469 1,888,960,462

Properties under development 7.1.2 54,880,000  -   

Operating properties and other assets 7.1.3 13,614,008 1,149,702

Intangible assets 7.1.4 165,747 171,597

Investments in:

- subsidiaries 7.1.5 105,162,852 1,111,533,699

- associates 7.1.5 3,000 3,000

- other companies 7.1.5 1,538,197 1,538,197

Securities 7.1.6 6,438,222 6,667,590

Trade and trade receivables 7.1.7 36,852,978 28,985,357

Receivables due from subsidiaries and associates 7.1.8 4,914,118 948,839

Derivatives 7.1.8  549,262  846,304 

Deferred tax assets 7.1.9 11,615,859 13,626,420

Total non-current assets 3,702,424,712 3,054,431,167

Trading properties 7.2.1 34,074,774 63,304,661

Trade and trade receivables 7.2.2 35,199,165 93,172,495

Receivables due from subsidiaries and associates 7.2.3 169,640,415 290,069,850

Cash and cash equivalents 7.2.4 76,770,529 105,146,108

Total current assets 315,684,883 551,693,114

Asset held for sale 7.2.5 124,384,800 1,000,000

Total assets 4,142,494,395 3,607,124,281

Equity

Share capital 226,959,280 226,942,589

Share premium reserve 341,448,613 341,403,653

Other reserves 1,254,322,671 562,562,043

Retained earnings (75,931,080) (73,721,781)

Total Equity 7.3 1,746,799,484 1,057,186,504

Liabilities

Borrowings 7.4.1 2,101,712,562 1,835,890,972

Derivatives 7.4.3 104,213,246 91,347,716

Staff termination benefits 7.4.4 186,009 319,660

Deferred tax liabilities 7.4.5 3,145,018 4,834,952

Total non-current liabilities 2,209,256,835 1,932,393,300

Borrowings 7.5.1 34,936,960 478,775,512

Payables due to subsidiaries and associates 7.5.2 59,126,294 84,181,189

Trade and other payables 7.5.3 35,152,527 48,186,411

Provisions for risks and charges 7.5.4 57,222,295 6,401,365

Total current liabilities 186,438,076 617,544,477

Total liabilities 2,395,694,911 2,549,937,777

Total Equity and liabilities 4,142,494,395 3,607,124,281

With reference to the information required by the Consob Resolution no. 15519 of 27 July 2006 for 

related-parties and non recurring transactions,  

please refer respectively to the paragraph n. 10 of the Notes to the Financial Statements and to the 

section “Financial review” of the Management report.
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2 STATEMENT OF PROFIT/(LOSS) FOR THE FINANCIAL YEAR

(Euro) Notes 31.12.2015 31.12.2014

Rental revenues 209,836,219 101,554,449 

Property costs (35,345,525) (21,171,412)

Net rental revenues 7.6.1 174,490,694 80,383,037 

Net service revenues 7.6.2 493,260 1,532,761 

Staff costs (5,272,991) (6,208,921)

Overheads (12,238,171) (10,761,502)

Total operating costs 7.6.3 (17,511,162) (16,970,423)

Other revenues and income 7.6.4 3,791,755 3,025,745 

Other costs and charges 7.6.4 (57,333,949) (16,238,028)

Total other revenues and income/other costs and 

charges (53,542,194) (13,212,283)

Trading properties sales 140,000 9,297,590 

Cost of sales (93,310) (9,230,233)

Profit/(loss) on disposal of trading properties 7.6.5 46,690 67,357 

Investment and development properties sales 101,584,918 74,500,000 

Cost of sales (100,133,933) (72,226,137)

Profit/(loss) on disposal of investment and development 

properties 7.6.5  1,450,985  2,273,863 

Held for sale properties sales 101,660,000 800,000 

Cost of sales (102,832,780) (808,000)

Profit/(loss) on disposal of held for sale properties 7.6.5 (1,172,780) (8,000)

Property write-ups
7.1.1/7.1.2  
7.2.1/7.2.5 97,960,208 14,881,730 

Property write-downs (121,299,691) (17,942,778)

Property write-ups/property write-downs (23,339,483) (3,061,048)

EBIT 80,916,010 51,005,264 

Net financial income/(charges) 7.6.6 (160,278,960) (126,543,993)

Income/(charges) from associates 7.6.7 2,026,764 45,620,932 

Income/(charges) from other companies 7.6.7 (149,178) (154,371)

EBT (77,485,364) (30,072,168)

Tax 7.6.8 1,554,284 (43,827,765)

Net Income (75,931,080) (73,899,933)

Earnings per share (€)

-  Basic 7.6.9 (0.03347) (0.03723)

-  Diluted 7.6.9 (0.03347) (0.03723)

With reference to the information required by the Consob Resolution no. 15519 of 27 July 2006 for 

related-parties and non recurring transactions, please refer

respectively to the paragraph n. 10 of the Notes to the Financial Statements and to the section 

“Financial review” of the Management report.
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 3  STATEMENT OF COMPREHENSIVE INCOME 

(Euro) 31.12.2015 31.12.2014

Net income (75,931,080) (73,899,933)

Other components of the Statement of Comprehensive Income 

(that will be subsequently reclassified to the Income Statement)  -    -   

Gross changes in the Cash Flow Hedge reserve 6,056,687 (18,807)

Reassessment of deferred taxes for previous years and taxes relative 
to the above-stated changes - (351,832)

Total other components of the Statement of Comprehensive 

Income (that will be subsequently reclassified to the Income 

Statement) 6,056,687 (370,639)

Staff termination benefits measurement: actuarial differences 699 (28,823)

Other components of the Statement of Comprehensive Income 

(that will not be subsequently reclassified to the Income 

Statement) 699 (28,823)

Comprehensive income (69,873,694) (74,299,395)
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 4  STATEMENT OF CHANGES IN EQUITY
            

(Euro) Share 

capital

Share 

premium 

reserve

Other 

reserves

Retained 

earnings

Total

Equity 

Balance as at 01.01.2013 191,630,290 230,210,446 654,687,458 (22,731,389) 1,053,796,805

Valuation of free share plan (123,922) 270,592 146,670

Distribution of dividends and reserves (13,629,286) (28,508,235) (42,137,521)

Internal movements in equity for the 
reallocation of reserves (54,096,968) 54,096,968  -   

Merger surplus 1,420,486  1,420,486 

Comprehensive income for the 2013 financial 
year 25,513,225 (11,651,290) 13,861,935

Balance as at 31.12.2013 191,630,290 230,210,446 613,770,993 (8,523,354) 1,027,088,375

Increase in share capital with share premium 
(including costs) 35,312,299 111,193,207 146,505,506

Valuation of free share plan 29,540 29,540

Distribution of dividends and reserves (28,266,104) (13,871,418) (42,137,522)

Internal movements in equity for the 
reallocation of reserves (22,601,747) 22,601,747 -

Comprehensive income for the 2014 financial 
year (370,639) (73,928,756) (74,299,395)

Balance as at 31.12.2014 226,942,589 341,403,653 562,562,043 (73,721,781) 1,057,186,504

Gains from merger by incorporation 35,312,299 111,193,207 809,313,619 809,313,619

Costs incurred for the share capital increase 
completed in 2014 (64,157) (64,157)

Conversion of bonds into shares 16,691 109,117 125,808

Valuation of free share plan 18,330 18,330

Distribution of dividends and reserves (37,248,500) (12,657,727) (49,906,227)

Internal movements in equity for the 
reallocation of reserves (86,379,508) 86,379,508 -

Comprehensive income for the 2015 financial 
year 6,056,687 (75,931,080) (69,874,393)

Balance as at 31.12.2015 226,959,280 341,448,613 1,254,322,671 (75,931,080) 1,746,799,484

233

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



 5  STATEMENT OF CASH FLOWS

(Euro) 31.12.2015 31.12.2014

Earnings before taxes (77,485,364) (30,072,168)

Depreciation, amortisation and impairment of intangible assets 64,373 63,474 

Depreciation of operating properties and other assets 606,939 238,857 

Unrealised property (write-ups)/write-downs 22,949,383 3,001,047 

Write-ups/write-downs of investments and securities 3,516,622 1,161,681 

Non-monetary income/(charges) from derivatives and amortised cost 84,179,156 50,277,875 

Fair value of stock options and free shares 18,330 29,540 

Provisions for bad debt and for risks and charges 55,813,298 12,960,259 

Release of the provision for bad debt and for risks and charges (3,247,356) (33,123)

Cash flow generated by operations 86,415,381 37,627,442 

Current taxes (including contingencies for current taxes) 168,562 1,781,517 

Cash flow generated by operations net of taxes 86,583,943 39,408,959 

Changes in assets and liabilities

Receivables/payables for the sale/purchase of property and investments 45,000,000 (56,718,561)

Payable for entry fee into the SiiQ tax regime (20,122,000) (9,935,556)

Other assets/other liabilities (32,258,950) (73,979,314)

Cash flow before investments and financing activities 79,202,993 (101,224,472)

Investments and disinvestment activities

Increase in intangible fixed assets (58,523) (62,879)

Increase in operating properties and other assets (1,816,342) (58,343)

Increase in property (16,619,593) (35,837,771)

Purchase/increases in investments and securities (5,000) (683,290,461)

Disposal of property 200,778,585 81,683,233 

Disposal of other assets  -   1,001 

Disposal/other reductions in investments and securities  80,190  -   

Merger Imser 60 SIINQ S.p.A. e B.S. Immobiliare 8 S.p.A.  1,026,037  -   

Financial assets

Distribution of dividends (49,906,227) (42,137,522)

Share capital increase with share premium (net of costs) (64,157) 146,505,506 

Other increases/(decreases) in current borrowings (240,993,542) 634,992,813 

Change in liquidity due to mergers/transfers  -    -   

Cash and cash equivalents generated during the period (28,375,579) 571,105 

Opening cash and bank position 105,146,108 104,575,003 

Closing cash and bank position 76,770,529 105,146,108 
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Notes to the Financial

Statements



1 GENERAL INFORMATION

Beni Stabili S.p.A. SIIQ (hereafter also “the Company”) represents one of the main Italian investment 

and property management companies. It primarily invests, directly and via its subsidiaries or joint 

ventures, in office properties, generally located in Italy and leased to major industrial and financial 

companies under medium/long-term lease contracts. While not its main business, the Company 

also provides services primarily to Group companies, and property improvement and development 

activities directly or through its subsidiaries.

The Company is a joint-stock company established and domiciled in Italy, with its registered office in 

Rome, at via Piemonte 38, and branch office in Milan, at via Carlo Ottavio Cornaggia 10, and is listed 

on the Italian Stock Exchange and the Euronext market in Paris.

Since 2011, the Company has been part of the special regime of listed Real Estate Investment 

Companies - SIIQ and wholly owns the share capital of B.S. Immobiliare 9 S.p.A. SIINQ which since 

2013 has been part of the special regime for Unlisted Real Estate Investment Companies - SIINQ.

2 DRAFTING CRITERIA AND ACCOUNTING STANDARDS

2.1 Basis of presentation

These Financial Statements as at 31 December 2015 have been prepared under International 

Accounting Standards (IAS) and International Financial Reporting Standards (IFRS) issued by the 

International Accounting Standards Board (IASB), and integrated by the related interpretations 

issued by the Standing Interpretations Committee (SIC) and the International Financial Reporting 

Interpretations Committee (IFRIC), and adopted by the European Commission in compliance with the 

procedure referred to in art. 6 of (EC) Regulations no. 1606/2002.

Cost represents the general criterion adopted for all assets and liabilities, except for investment 

properties, properties held for sale, properties under development and certain financial assets and 

liabilities for which the fair value was recognised to the Income Statement and/or in Equity.

The basis of presentation adopted in the preparation of these Financial Statements was in line with 

that adopted in drawing up the financial statements as at 31 December 2014.

Specifically, however, Regulation (EU) 1361/2014 has adopted the “Annual cycle of improvements 

to the IFRS 2011-2013”, relating to the IFRS 3 and 13 principles and the IAS 40 principle. The 

objective of these improvements was to remedy inconsistencies encountered in the IFRS and to 

provide some terminological clarifications. In particular, the changes introduced to IFRS 3 and 13 

are clarifications and corrections to the principles in question, while the changes made to IAS40 

involved changes to some previous provisions and provided subsequent indications relating to their 

application.

The changes introduced to the above-mentioned principles were applied to the Company from 

1 January 2015. These changes did not involve significant effects on the 2015 Financial Statement.

In addition to the above-mentioned, please note that the approval process of the following 

subsequent changes to the IAS/IFRS principles has been completed and will be applied to the 
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Company from 2016;

• Regulation (EU) 2015/28 has adopted the “Annual cycle of improvements to the IFRS 2010-

2012”, which provides for changes to the IFRS 2, 3 and 8 principles and the IAS 16, 24 and 

38 principles. In particular, the changes to IFRS 8 and IAS 16, 24 and 38 are clarifications or 

corrections to the principles in question, while the changes made to IFRS 2 and 3 provide for 

changes to their provisions and provide subsequent indications relating to their application.

• Regulation (EU) 2015/29 has taken into account the “Changes to IAS 19 – Defined benefit plans: 

employee contributions”. These changes simplify and clarify the accounting of employee or 

third party contributions linked to defined benefit plans;

• Regulation (EU) 2015/2113 has taken into account the changes to “IAS 16 – Property, plant and 

equipment” and IAS 21 “Agriculture – Agriculture: fruit plants”, with which it is provided that 

“Fruit plants” shall be subject to the same accounting treatment reserved for property, plant 

and equipment in accordance with IAS 16, recognising to them a “functioning” similar to that 

for manufacturing production:

• Regulation (EU) 2015/2173 has taken into account the changes to IFRS11 "Accounting of the 

acquisition of interests in assets with joint control”, providing guidance on the accounting of 

acquisitions in interests in assets with joint control constituting company assets;

• Regulation (EU) 2015/2231 has adopted the changes to IAS 16 "Property, plant and machinery” 

and to IAS 38 “Intangible assets: clarifications to acceptable depreciation methods”, with 

which clarifications in terms of depreciation methodology have been provided for  tangible and 

intangible assets;

• Regulation (EU) 2015/2343 has adopted the “Annual cycle of improvements to the IFRS 2012-

2014”, which provides for changes intended to provide clarifications with regard to the IFRS 1, 

5 and 7 principles and the IAS 19 and 34 principles;

• Regulation (EU) 2015/2406 has adopted some changes to IAS 1 “Presentation of the Financial 

Statements: Information initiative” intended to improve the effectiveness of the information and 

stimulate companies to determine with professional judgement the information to be contained 

in the financial statements in the context of application of IAS 1;

• Regulation (EU) 2015/2441 has adopted changes to IAS 27 “Separate Financial Statements: 

shareholders’ equity method in the Separate Financial Statements” allowing the shareholders’ 

equity method to be applied for accounting of investments in controlled entities, joint ventures 

and affiliated entities.

It is not considered that the changes to the IAS/IFRS principles referred to above, if applicable, could 

significantly affect the Company’s Financial Statements.

It should finally be pointed out that the IASB has issued the following principles or changes to the 

existing principles which had not yet been approved by 31 December 2015:

• IFRS 9; “Financial instruments” (issued by the IASB in July 2014, which will take effect from 1 

January 2018);

• IFRS 14; “Regulatory Deferral Accounts” (issued by the IASB in January 2014, which will take 

effect from 1 January 2016);

• IFRS 15; “Revenue from contracts with Customers” (issued by the IASB in May 2014, which will 

take effect from 1 January 2016);

• Changes to IFRS 10 and to IAS 28; “Sale or Contribution of assets between an investor and its 

associate or joint venture” (issued by the IASB in September 2014, which will take effect from 1 

January 2016); 

• Changes to IFRS 10, IFRS 12 and to IAS 28; “Investment entities: “Applying the Consolidation 

Exception” (issued by the IASB in December 2014, which will take effect from 1 January 2016).
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It is not considered that applying these new accounting principles and changes to existing principles 

can significantly affect the Company’s Financial Statements.

Preparation of the Financial Statements requires the use of estimates and judgements reflected in 

the value of assets and liabilities. Critical estimates, judgements and accounting policies used by the 

Company are described in Note 4. 

Based on the classification adopted for the Statement of Financial Position, assets and liabilities are 

broken down between "current" and "non-current", while the classification adopted for the Profit 

and Loss Statement for the period classifies costs and revenues by kind. In fact, it is believed that 

such classifications, compared with the classifications by liquidity level, as regards the Statement of 

Financial Position, and by allocation, as regards the Profit and Loss Statement for the period, allow a 

better description of the operations and financial position of the Company.

The adopted Statement of Cash Flows gives separate indication of cash flows generated by 

operations, investing activity and financing activity. Note that, as permitted under paragraph 18(b) of 

IAS 7 "Statement of Cash Flows", the Statement of Cash Flows is prepared according to the "indirect 

method".

The Financial Statements are presented with comparative data in accordance with requirements of 

the above-mentioned standards. In order to facilitate comparison of the data, certain immaterial 

figures from 2014 were reclassified, wherever deemed suited. Where applicable, the Financial 

Statements and related notes also include additional information on Financial Statements 

formats and disclosures required under Consob Resolution no. 15519 of 27 July 2006 and Consob 

Communication no. 6064293 of 28 July 2006.

All the figures presented in these financial statements are, unless otherwise indicated, stated 

in thousands of Euros. The Statement of Financial Position, Income Statement, Statement of 

Comprehensive Income, Statement of Changes in Equity and the Statement of Cash Flows are instead 

expressed in Euros.  

2.2  Segment reporting

An operating segment is a group of assets and operations generating costs and revenues, for which 

separate accounting information is available, and for which the related results are periodically 

reviewed by the executive management in order to adopt measures as to resources to be allocated to 

the segment and assessment of the related results.

Segment reporting by the Company is defined according to the breakdown by operating segment, 

making a distinction between property-related activities and services. Property-related activities are 

then further broken down on the basis of the accounting categories into which the property assets 

are divided. Secondarily, information is also provided by geographical segment, defined according to 

property location.

2.3 Functional currency and transactions in foreign currency

(a) Functional and presentation currency

The Financial Statements are presented in Euros, whilst the Notes are presented in thousands of 

Euros. The Euro is the Company’s functional and presentation currency.
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(b) Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates 

prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 

settlement of such transactions and from the translation at closing exchange rates of cash assets 

and liabilities denominated in foreign currencies are recognised in the Income Statement.

Differences resulting from the translation of non-cash assets or liabilities are recognised in Equity 

in the period in which they occur, if profits and losses resulting from the measurement of such items 

are recognised directly in Equity. If, instead, profits or losses related to the valuation of non-cash 

assets are accounted for in the Income Statement, any exchange difference will be recognised on 

the same basis, except for any profit or loss generated by application of the fair value principle. In 

this case, any exchange differences are accounted for in Equity.  

2.4 Investment properties

Investment properties are those held to earn rental revenues and for capital appreciation.

Investment properties are initially stated at cost, inclusive of transaction costs, and are subsequently 

measured at their fair value, and any change of such fair value is recorded in the Income Statement.

The real estate portfolio is valued semi-annually, on 30 June and 31 December, by an external 

independent valuation company, duly recognised and qualified and in possession of up-to-date 

knowledge of the rental status and features of the properties being valued. The valuation is entrusted 

to two or more independent experts, who will be rotated every three years within the range of the 

property assets, though reserving the option to defer the three-yearly rotation for a further three 

years if deemed necessary.

The fair value of the properties is based on the market value, represented (in compliance with the 

provision of IFRS 13 “Fair value measurement”) by the estimate of the price at which the property 

would be traded on the measurement date and under current market conditions, as part of an 

ordinary transaction between market operators acting in the best manner to meet their economic 

interest (reference is made to Note 4.1 for the description of the fair value measurement methods).  

When a property classed as an operating property is transferred to investment property following 

a change in use, any difference between the carrying amount and the fair value of the property at 

the date of transfer is recognised, in case of profits, directly in Equity. Where instead the difference 

represents a loss, this is recognised immediately in the Income Statement.

2.5 Properties under development

Properties under renovation, conversion, construction and development (hereinafter generically 

referred to as “development activities”) for which a future use as investment properties is expected, 

are classified in this category. 

These properties are individually recognised using the cost principle (initially at the purchase cost or 

the last carrying amount if reclassified to this category from another property category), remaining 

as such until the related fair value proves to be reliably calculable on an ongoing basis. From that 

moment the fair value measurement principle is adopted (reference is made to Note 4.1 for the 

description of the fair value measurement methods).  
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The carrying amount of the property is incremented by all costs incurred for development activities, 

financial charges and any cost for staff employed in such activities. 

The capitalization of financial charges is performed for the period between the start of such activities 

up to the moment the properties are essentially ready for their intended use, considering, in addition 

to costs on borrowings specifically for property purchase and development, also costs related to 

loans not directly guaranteed by them (within the terms and using the methods pursuant to IAS 23 - 

“Financial charges”).   

2.6 Leases

Leases are classified as finance leases or operating leases. Under the terms of a finance lease, 

the risks and rewards of ownership of an asset are substantially transferred to the tenant, whilst 

under the terms of an operating lease the risks and rewards of ownership substantially pertain to 

the lessor.

(a) Finance leases

(i) Beni Stabili S.p.A. SIIQ as lessee in a financial lease contract

On initial recognition, the lessee company records the asset as a fixed asset and a borrowing as a 

reverse entry for an amount equal to the lower of the fair value of the asset being leased and the 

current value of the minimum payments due when the contract starts, using the contract interest 

rate. At each reporting date, the financial charges for the period are recognised in the Income 

Statement, after breaking down the rentals in accordance with the interest rate implicit in the lease. 

The capital element of the rental paid is instead recognised as a decrease in the borrowing.

(ii) Beni Stabili S.p.A. SIIQ as lessor in a financial lease contract

On initial recognition, regardless of legal title, the value of the asset is derecognised from assets 

and a receivable is recognised corresponding to the present value of the sum of minimum lease 

payments due at inception of the lease and the remaining unsecured value. The discount rate 

used is the interest rate implicit in the lease. At each reporting date, the financial income for the 

period is recognised in the Income Statement, calculated on the basis of the rate of return implicit 

in the lease applied on a straight-line basis throughout the lease term. The estimated remaining 

unsecured value is periodically subject to impairment testing.

(b) Operating leases

Lease payments under operating leases are recognised as revenues or costs in the Income Statement 

on a straight-line basis over the lease term.

Lease contracts for properties are classified and accounted for on the same basis as operating 

leases. Please refer also to Note 2.19 (i) below.

2.7 Operating properties and other assets

Operating properties and other assets are accounted for at purchase or construction cost, based on 

the fair value of the consideration paid in order to acquire the asset and any other directly attributable 

costs of making the asset ready for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, 

as appropriate, only when it is probable that the future economic benefits associated with the item 

240

N
O

TE
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
TA

TE
M

E
N

TS



will flow to the Company and the cost of the item can be reliably measured. All other repair and 

maintenance costs are recognised as costs in the Income Statement in the period in which they are 

incurred.

After initial recognition, operating properties and other assets are carried at cost, reduced by any 

accumulated depreciation or impairment. 

Depreciation of the assets is calculated using the straight-line method over the estimated useful life 

of the asset. Assets with unlimited useful lives are not depreciated. 

The useful lives of the various asset classes are shown below:

• Operating properties    33.33 years

• Land      unlimited

• Other assets    4 - 12 years

Major renovations are depreciated over the remaining useful life of the related asset.

An asset's remaining useful life is reviewed and adjusted, if appropriate, at each reporting date.

An asset's carrying amount is written down if lower than the asset's estimated recoverable amount.

Profit and loss on disposals are determined by comparing the proceeds with the carrying amount 

and are recognised in the Income Statement.

2.8 Intangible assets

An intangible asset is an identifiable non-cash asset without physical substance and from which 

future economic benefits are expected to flow to the Company.

Intangible assets are recognised at their purchase cost. After initial recognition, intangible assets are 

carried at cost, net of any accumulated amortisation or impairment. 

Currently, intangible assets only include software and are represented by the cost of licences 

purchased from third parties and by proprietary software (limited to costs incurred in the actual 

development stage). These costs are amortised over their estimated useful lives, which is no more 

than 5 years.

Costs attributable to new medium to long-term borrowings are recognised as direct adjustments to 

the nominal value of the borrowings, in application of the amortised cost method.

2.9 Investments and financial assets

2.9.1 Investments in subsidiaries and associates

As required by IFRS 10 an entity (subsidiary) is controlled if and only if, the following criteria occur at 

the same time:

• power is in place over the investee, qualifiable as the holding of valid rights to direct the 

important activities of the same, namely those activities that affect its profitability in significant 

manner;

• an actual ability is in place, to exercise said power on the investee entity in such a manner to 

affect the profitability of the same one;

• the profit (positive or negative) of just the varied investment in relation to the profit of the 

participated entity.

In compliance with requirements of IFRS 11 an entity with joint control (joint venture) is a company 

on which the Group exercises control in a manner shared with third parties. The joint control (joint 
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control) of a company may be qualified as the contractually agreed sharing of control on the same 

one, and exists when important decisions are taken with the unanimous control of the interested 

parties (joint venturers).

Under IAS 28 an associate is a company in which the Group the group holds significant influence, 

characterized as the power to participate in key financial and management decisions although not 

having their control.

Investments in subsidiaries, joint ventures and associates are initially recognised at purchase 

or incorporation cost, represented by the fair value at the exchange date and any other directly 

attributable acquisition costs.

The initial cost of investments continues to be recognised in the financial statements in future years, 

with the exception of the following cases:

• following capital transactions;

• if there is impairment, in order to bring the carrying amount into line with the recoverable 

amount of the investment.

Dividends paid by subsidiaries, joint ventures and associates are recognised on an accrual basis in the 

Income Statement, when the right to receive payment is established (which generally coincides with 

the resolution to distribute dividends adopted by the companies’ Shareholders Meetings). Dividends 

paid from earnings accumulated prior to acquisition of the investment represent an adjustment to 

the value of the investment, and are therefore deducted from the carrying amount.

2.9.2 Financial assets

For measurement purposes, financial assets are allocated to the following categories: financial 

assets measured at fair value through the Income Statement; loans and receivables; held-to-

maturity financial assets; and available-for-sale financial assets. Directors classify each financial 

asset at the time of initial recognition and review the initial classification at the end of each 

reporting period.

(a) Financial assets measured at fair value in the Income Statement

This category includes financial assets held for trading. Investments in this category are classified 

as current assets if their disposal is expected in the twelve months after the end of the reporting 

period. 

(b) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable maturities that 

are not traded on an active market. They are included in current assets, except for maturities of 

more than twelve months after the end of the reporting period, which are classified as non-current 

assets.

(c) Held-to-maturity financial assets

Held-to-maturity financial assets are non-derivative financial assets that the Company intends to 

hold to maturity and has the ability to do so. Their classification as current or non-current assets 

depends on whether their projected realisation is within or after 12 months from the reporting 

date.
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(d) Available-for-sale financial assets

Available-for-sale financial assets are a residual category consisting of non-derivative financial 

instruments that are either designated to this category by Management or cannot be attributed 

to any of the other financial investment categories described above. They are included in non-

current assets unless Management intends to dispose of the investment within twelve months of 

the reporting date.

Regardless of their classification, financial assets are initially recognised at fair value plus 

transaction costs.

Financial assets are derecognised when the rights to receive cash flows from the investments 

have expired or have been transferred and the company has substantially transferred all risks and 

rewards of ownership of these assets. 

After initial recognition, financial assets measured at fair value through the Income Statement and 

available-for-sale financial assets are accounted for at fair value. In the first case, changes in fair 

value are recognised in the Income Statement in the period in which they arise, whilst in the second 

case changes are recognised in Equity (the reserve for available-for-sale financial assets). This 

reserve is only recorded in the Income Statement when the financial asset is effectively disposed of 

or, in the event of a loss, when there is evidence that the impairment recognised in Equity cannot 

be recovered. 

The fair value of financial assets traded on active markets is based on current bid prices. If there 

is no active market for a financial asset (and securities not traded on a regulated market), the 

company establishes fair value by using valuation techniques. These include the use of recent arm’s 

length transactions, reference to other instruments that are substantially the same and discounted 

cash flow analysis adapted to reflect the issuer’s specific circumstances. Financial assets whose 

fair value cannot be reliably measured are stated at cost less any impairment charges.

The treatment of derivatives is described below in Note 2.18.

After initial recognition, loans and receivables and held-to-maturity financial assets are carried at 

amortised cost using the effective interest method. Any impairment is recognised in the Income 

Statement as a balancing entry to the value of the asset. Impairment recognised for an asset in prior 

years is reversed if the circumstances that resulted in the impairment no longer apply.

2.10 Trading properties

Trading properties, even when subject to preliminary renovation and development activities, are 

classified under current assets and accounted for at the lower between purchase or construction 

cost and the net realisable value (IAS 2). The purchase cost is the fair value of the price paid, 

including any directly attributable transaction costs. The production cost is the fair value of all the 

costs directly attributable to the property, financing costs directly attributable to construction and 

any cost for the staff directly used in such activities. Financial charges are only recognised from the 

start of the loan period and until the property is substantially ready for use (within the terms and 

using the methods pursuant to IAS 23 - "Financial charges").

The net realisable value is determined on the basis of the fair value, less any estimated sales 

costs.
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2.11 Trade and other receivables

Trade and other receivables are initially recognised at fair value and then on the basis of amortised 

cost using the effective interest rate method, less provisions for impairment.

Provisions for impairment of trade or other receivables are established when there is objective 

evidence that the company will not be able to collect all amounts due according to the original terms 

of the receivable. The amount of the provisions is the difference between the carrying amount of the 

receivable and the present value of estimated future cash flows, using the effective interest rate. 

Provisions are recognised in the Income Statement.

2.12 Cash and cash equivalents

Cash and cash equivalents include cash in hand and cash assets, current account balances and bank 

deposits and other highly liquid short-term financial investments. 

2.13 Assets and liabilities held for sale

This item is comprised, respectively, of assets (other than trading properties) or groups of discontinued 

assets, together with the related liabilities, the carrying amount of which will be recovered mainly 

through a sale transaction rather than through its continuous use. Such reclassification occurs 

only when the assets are available for immediate sale, in their current condition and the likelihood 

of their sale is high. In order for the sale to be highly likely, the assets should be included in a 

divestment program, the activities for the identification of a purchaser and for the completion of the 

divestment program must be initiated, the sale must be performed at a reasonable price compared 

with the fair value of the transferred assets and it should be expected to take place within one year, 

or longer, provided that any delay is due to events or circumstances beyond the Group's control and 

that sufficient evidence exists that the Group continues to be committed to the planned divestment.

Assets or groups of discontinued assets that are different from the properties previously classified 

as "Investment properties" and "Properties under development" measured at fair value, are 

recognised at the lower of their carrying amount and their fair value net of any sales cost at the time 

of their initial recognition as held for sale. When a newly acquired asset or group of discontinued 

assets satisfies the criteria for their classification under this category, and its acquisition is part of 

a business combination, their initial recognition is at fair value net of sales costs.

After their initial recognition, any loss due to decreases in fair value, net of sales costs, are recorded 

in the Income Statement. On the other hand, revaluations for any increase in fair value net of sales 

costs are recognised in the Income Statement only to the extent of their previous write-down.

Conversely, properties previously classified as “Investment properties” and “Properties under 

development” by the fair value method, as required by the referenced standards (IFRS 5, Par. 

5d), continue to be assessed at fair value (please see note 4.1 for the description of the valuation 

methods of the fair value).  

Assets coming under this category are not depreciated.

Properties for which a preliminary sale contract was signed, the sale price less selling charges, 

represents the benchmark value of the fair value.
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2.14 Borrowings

Borrowings are initially recognised at fair value, less transaction costs incurred. Subsequently, they 

are recognised at their amortised cost; any difference between the proceeds (net of transaction 

costs) and the aggregate redemption value is recognised in the Income Statement based on the 

duration of the borrowing, using the effective interest rate method. Transaction costs are included in 

the determination of related borrowings, in application of the amortised cost method.

Borrowings are classified as current liabilities, unless the company has an unconditional right to 

defer settlement of the liability for twelve months after the end of the reporting period. In this case, 

only the portion falling due within twelve months after the end of the reporting period is classified as 

a current liability.

2.15 Deferred tax

Deferred tax is determined on temporary differences between the tax value of assets and liabilities 

and the related book value, using the rates and tax regulations that are reasonably expected to apply 

when the related deferred tax assets are realised or the deferred tax liabilities are settled.

Deferred tax assets are recognised to the extent that it is probable that future taxable income will be 

available against which the temporary differences can be utilised.

2.16 Staff termination benefits

(a)  Post-employment benefits

The only form of post-employment benefit provided to staff by the Company is represented by staff 

termination benefits.

In the light of amendments made to regulations by the “2007 Finance Act” (Law no. 296 of 27 

December 2006), staff termination benefits are accounted for by the Company in accordance with 

the following rules:

i) for “defined benefit plans”, as regards the portion of staff termination benefits accrued as at 31 

December 2006, through actuarial calculations which do not include the item related to future 

salary increases;

ii) for “defined contribution plans”, as regards the portion of staff termination benefits accrued 

from 1 January 2007, both in case of election of a supplementary pension scheme and in the 

event of allocation to the INPS treasury fund.

(b) Termination benefits and incentive schemes

Termination benefits are recognised in the Income Statement and in liabilities when the Company 

is demonstrably committed to terminating the employment of an employee or group of employees 

before the normal retirement date, and to providing termination benefits to the employee or group of 

employees as a result of an offer through a voluntary redundancy incentive. The company recognises 

its commitment on signing an agreement with the employee governing termination of employment 

and the recognition of incentives.

The above benefits are recognised immediately in the Income Statement, as they are not capable of 

generating future economic benefits.
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(c) Share-based plans

The Company awards bonuses to certain employees in the form of Stock Option plans and free 

shares. The estimated benefit attributed to the beneficiaries of these plans is charged to the Income 

Statement over the vesting period, with a corresponding increase in Equity reserves or in a debit 

item in favour of the beneficiaries, depending on whether they are plans that are settled in shares 

or cash. The benefit is calculated by determining the fair value of the options assigned, using pricing 

models and taking account of arm's length conditions. The number of options assigned is updated 

at each reporting date if necessary.

2.17 Provisions for risks and charges

Provisions for risks and charges are recognised when:

• the Company has a present (legal or constructive) obligation as a result of a past event;

• it is highly probable that an outflow of resources will be required to settle the obligation;

• the amount of the obligation can be reliably estimated.

Provisions are measured on the basis of management’s best estimate of the expenditure required to 

settle the present obligation at the reporting date. The discount rate used to determine the present 

value reflects current market assessments of the time value of money and the risks specific to the 

type of liability concerned

With reference to tax assessment risk, the Company considers the amounts paid pending judgement 

for the portion that exceeds the amount of liabilities deemed probable as credits.

2.18 Derivative and hedge accounting

Derivatives are initially recognised and subsequently measured at their fair value. The derivatives 

entered into by the Company are classified as highly probable cash flow hedges.

Beni Stabili S.p.A. SIIQ, when signing the contract, documents the relationship between the hedging 

instruments and the hedged items, and its objectives and strategies for managing the risk. The 

Company also documents its ongoing assessment of whether the derivatives used in hedging 

transactions are highly effective in offsetting fluctuations in cash flows of the hedged items.

It also documents its assessment of whether the derivatives that are used in hedging transactions 

are highly effective in offsetting changes in cash flows of hedged items on an ongoing basis. The 

effective portion of changes in the fair value of derivatives that are designated and qualify as cash 

flow hedges is recognised in Equity.

However, the gain or loss relating to the ineffective portion is recognised in the Income Statement. 

Amounts accumulated in Equity are reversed to the Income Statement in periods when the hedged 

item will affect profit or loss.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for 

hedge accounting, any cumulative gains or losses existing in Equity at that time will be recorded in 

the Income Statement only if the hedging transaction occurs. When, on the other hand, a forecast 

hedged transaction is no longer expected to occur, the cumulative gain or loss deferred in Equity is 

transferred to the Income Statement. 
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2.19 Revenues

Revenues are recognised as follows:

(i) Rental revenues

Rental revenues generated by lease contracts similar to operating leases are recognised over 

the lease term on a straight-line basis, unless another systematic criterion is available to better 

represent time frames over which the rewards deriving from the use of the leased asset are reduced. 

Rental revenues also include amounts paid by the sellers of properties by way of guaranteed annuity.

Rental revenues generated by lease contracts similar to finance leases are recognised according to 

methods that reflect the constant rate of return on the net investment, by dividing their amount into 

the refund of income from tenants recorded originally, and the related financial income.

(ii) Revenues from property sales 

Revenues from property sales are recognised in the Income Statement when the risks and benefits of 

ownership have been transferred to the buyer. This normally coincides with contract closing.

(iii) Revenues for services

Revenues for performance of services are reported in the period in which the services are rendered. 

Service revenues between two different years are recognised as the proportion of services rendered 

compared to total services to be provided under contract. 

(iv) Dividend revenues are recognised when the right to receive payment arises.

2.20 Financial income and charges and profit/(loss) on investments in subsidiaries, 
associates and other companies

Financial income and charges are recognised on an accruals basis, using the effective interest 

method (where applicable).

Financial income and charges include the effects of discounting receivables and payables and from 

the measurement of derivatives in accordance with IAS 39. 

2.21 Seasonality of business    

The Company’s business operations are not generally affected by seasonal phenomena. 
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3 FINANCIAL RISK MANAGEMENT

3.1 Financial risk factors

The Company’s activities expose it to a variety of financial risks: market risks, credit risks and 

liquidity risks. The Company’s operating and financial policies seek, among other things, to minimise 

the potential adverse effects of such risks on the company’s financial performance. The Company 

uses derivatives to hedge certain risk exposures.

(a) Market risk

(i) Property value risk

Investment properties, properties held for sale and, where applicable, properties under development 

are measured at fair value and changes are recognised in the Income Statement. Fluctuations in 

property prices can therefore have a significant effect on the company’s results. Furthermore, part 

of the results derives from property trading, albeit marginal, which is also significantly influenced by 

property value trends and the volume of potential transactions over time.

The property market is affected by the cyclical nature of rents and property prices; the duration of 

cycles is variable, but is generally long-term. Different national markets have different cycles that 

are often not in step with each other due to the specific economic and business environments. Within 

each national market, moreover, price trends track the cycle in differing ways and with different 

degrees of intensity, depending on the location and features of the properties.

The macroeconomic factors that have most influence on property values and therefore determine the 

various cyclical trends are the following:

• interest rates;

• market liquidity and availability of profitable alternative investments;

• economic growth.

Low interest rates, high market liquidity and a lack of profitable alternative investments generally 

accompany an increase in property values.

Economic growth generally drives demand for rented space and pushes up rents, above all in the 

office segment, which is the company’s primary area of operation. This in turn has a positive effect 

on property prices. It should be noted, however, that in the mid-term, economic growth normally 

generates a rise in inflation and thus in interest rates, thereby increasing availability of profitable 

alternative investments. All such factors exert downward pressure on property prices.

The Company’s investment policy aims to minimise the impact of different stages of the cycle, by 

selecting investments, either directly or via its subsidiaries or joint ventures:

• with long-term leases entered into with quality tenants, enabling it to mitigate the impact of 

falling market rents and the resulting decline in property prices;

• located primarily in the centres of major Italian cities (above all Rome and Milan) that have a 

structural shortage of good quality office space;

• with low “vacancy rates”, so as to avoid the risk of having to re-let space in times of limited 

demand.
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(ii) Interest rate risk

The Company’s borrowings are normally subject to floating rates plus a spread. Interest rate 

movements therefore have a significant effect on results. The policy of Beni Stabili S.p.A.. The 

Group's policy is to hedge exposure to interest rate risk as far as possible, so as to limit substantial 

exposure to property-related risks. In any event, the company does not perform purely speculative 

transactions, or any transactions not directly connected to its debt exposure. 

Beni Stabili S.p.A. SIIQ manages interest rate risk by using derivative contracts: swaps and caps.

Interest rate swaps have the effect of converting borrowings from floating rate to fixed rate over part 

or all of the borrowing term, and regard a portion or the entire amount.

Caps have the effect of establishing an upper limit on fluctuations in the interest rates of the various 

borrowings over part of or all the borrowing term. 

The Company constantly monitors the rate risk, through quarterly testing of the effectiveness of 

hedging derivatives, accompanied by a summary report.

Considering the fixed rate borrowings and the outstanding hedging transactions on short, medium 

and long-term variable rate loans, 78.16% of the nominal financial exposure is paid at a fixed rate, 

while 83.93% (84.83% as at 31 December 2014) of just the nominal medium/long-term financial 

exposure is paid at a fixed rate. 

The following tables present the effects on nominal interest flows, net of the relevant effects on 

hedging spreads, connected to the existing financial liabilities at year end and referring to the 

following financial year, as resulting from a sensitivity analysis conducted assuming a possible 

change in interest rates of plus or minus 50 basis points compared to the rates determined on 31 

December 2015.  

(€/000) + 50 bp - 50 bp

31 December 2015

Change in nominal interest on loans (3,218) 2,605

Change in spreads connected to derivatives 1,292 (1,174)

Tax effect related to above changes 6 (6)

Total net income effect (1,920) 1,425

31 December 2014

Change in nominal interest on loans (3,909) 2,793

Change in spreads connected to derivatives 2,173 (1,989)

Tax effect related to above changes 8 (8)

Total net income effect (1,728) 796
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The following table summarises the aggregate effects on the fair values of existing derivatives if the 

interest rates at each year end were 50 basis points higher or lower than the actual interest rates. 

The same table also shows the portion of effects, net of related tax, which would be recognised 

directly to Equity.

(€/000) Change in fair value Net effect on Equity

from the change

in fair value

31 December 2015 + 50 bp - 50 bp + 50 bp - 50 bp

Derivatives (8,313) (55,371) (8,313) (55,371)

Total (8,313) (55,371) (8,313) (55,371)

(€/000) Change in fair value Net effect on Equity

from the change

in fair value

31 December 2014 + 50 bp - 50 bp + 50 bp - 50 bp

Derivatives (18,025) (58,071) (18,025) (58,071)

Total (18,025) (58,071) (18,025) (58,071)

Note that in the notes to the 2014 Financial Statement the above-mentioned analysis of sentiment is 

provided on the assumption of variations in interest rates of more or less 100 basis points, compared 

to those recorded on the reference data. From these Financial Statements the presentation of an 

analysis of sentiment is considered more representative assuming variations of interest rates of 

more or less 50 basis points.

250

N
O

TE
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
TA

TE
M

E
N

TS



(iii) Foreign exchange risk

As at 31 December 2015, the Company was operating in the Euro area only, and was therefore not 

exposed to foreign exchange risk. 

(b) Credit risk 

The following table summarises the Company's maximum exposure to credit risk.

Description (€/000) Balance 

31.12.2015

Balance 

31.12.2014

Net trade and other receivables (current and non-current)  72,052  122,157 

Receivables due from subsidiaries and associates (current and 
non-current)  174,554  291,019 

Derivatives  549  846 

Cash equivalents  76,768  105,142 

Total  323,923  519,164 

All the financial assets listed above refer to relations in Italy. The carrying amounts of the 

aforementioned financial assets correspond to the relevant fair values.

As regards trade and other receivables, both current and non-current, the table below details their 

relevant gross amount, amounts past due, related amortisation and the amount not yet due, together 

with an indication of maturity within or beyond twelve months.

Description

(€/000)
Gross 

receivables 

31.12.2015

Gross 

receivables 

past due

Write down 

of gross 

receivables

Receivables 

not yet due

Receivables with 

maturity

 within 12 

months

over 12 

months

Property sales and investment 
disposals 1,607 1,607 (1,607)  -    -    -   

Tenants 47,178 20,656 (18,822)  26,522  9,962  16,560 

Customers for services provided 80  -    -    80  80  -   

Down payments for property 
purchases 10,000  -    -    10,000  10,000  -   

Receivable from the Municipality 
of Rome 8,972 8,972 (2,222)  -    -    -   

Guarantee and security deposits 89 17 (17)  72  41  31 

Tax receivables 17,248 18 (18)  17,230  3,718  13,512 

Other receivables (including 
accrued income and prepaid 
expense) 10,531 1,086 (967)  9,445  9,445  -   

Total 95,705 32,356 (23,653) 63,349  33,246 30,103

251

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



The following table instead presents the percentage breakdown of the expired gross credit by 

maturity.

Description

(€/000)
Gross receivables 

past due at 

31.12.2015

Past due for Total

less than 6 

months

6 months to 

a year

more than a 

year

Clients purchasing properties and 
investments 1,607  -    -   1,607 1,607

Tenants 20,656 1,883 1,185 17,588 20,656

Receivables from the Municipality of Rome 8,972  -   85 8,887 8,972

Guarantee and security deposits 17  -    -   17 17

Tax receivables 18  -    -   18 18

Other receivables 1,086  -    -   1,086 1,086

Total 32,356 1,883 1,270 29,203 32,356

Credit recovery expectations are assessed on a position-by-position basis, taking into account the 

recovery actions. All receivables for which a loss is probable were written down accordingly at year 

end. With reference to changes in provisions for write-downs, please see Notes 7.1.7 and 7.2.2 

below.

As shown in the tables above, receivables as at 30 June 2015 (gross) mainly include:

• “Tenants”, “Customers for services provided” and “Other receivables”: these credit categories 

are constantly monitored. With regard to receivables from tenants, note that the existing lease 

contracts have a high degree of tenants of excellent standing and the lead tenant is Telecom 

Italia S.p.A., which guarantees over 50% of the Company’s total rentals. The Company believes 

it is not exposed to significant credit risk, given that tenants are selected on the basis of their 

credit rating and on the economic prospects for their business. The operating and financial 

performances of the most important tenants are, moreover, monitored on an ongoing basis.

 Investments in properties leased to tenants whose credit rating may be at risk or is highly 

subject to change are made only if the quality of the property offers an adequate guarantee 

that the property can be rapidly re-let should the tenant become insolvent. Furthermore, as 

at 31 December 2015 the Company holds guarantees, mostly bank sureties and guarantee 

deposits, which cover approximately 50% of the aggregate amount of annual rentals at that 

date. 

 Amounts due from tenants past due as at 31 December 2015 include an amount of approximately 

10,317 thousand of Euro relating to the position subject to dispute with the tenant “Darsena 

City” shopping mall in Ferrara, whose recoverability was assessed in determining the specific 

provision for write-downs. Please refer to Note 8 below for more details.

• “Receivables from property sales and investment disposals”: these refer to other receivables, 

details of which can be found in Note 7.2.2 below.

• “Receivables from the Municipality of Rome”: these are positions which are subject to civil law 

disputes, details of which can be found in Notes 7.1.6, 7.2.2 and 8 below.

• “Down payments for the purchase of properties”: this item refers to the down payment for the 

purchase of two properties located in Milan in Corso Italia n. 19 and in via Principe Amedeo 

no. 5, whose definitive purchase is contingent upon certain ordinary conditions, as described 

in the “Management Report”.
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• “Tax receivables”: mainly regarding: i) payments made while awaiting judgement (plus accrued 

interest), regarding outstanding tax litigations. In this respect, reference should be made to 

Note 7 below; ii) VAT credits on which rebates have been claimed; iii) VAT credits and current 

tax credits to be used to offset.

With reference to bank deposits and derivatives, it should be noted that the company operates on a 

continuing and permanent basis with primary counterparties that have an acceptable credit rating, 

thus limiting the related credit risk.

The table below summarises the exposure of Beni Stabili S.p.A. SIIQ as regards bank deposits and 

derivatives, with a breakdown by counterparty rating (according to Fitch and if not available Standard 

& Poor’s).

Bank and postal deposits (€/000) Balance 31.12.2015 Balance 31.12.2014

A+  -    32 

A  367  13,105 

A-  -    1,913 

BBB+  -    12,173 

BBB  97  65,386 

BBB-  2,669  28 

BB+  -    45 

BB  10,143  12,265 

BB-  37  -   

B+  18  -   

B-  63,074  -   

n.c. (*)  363  195 

Total  76,768  105,142 

Derivatives (€/000) Balance 31.12.2015 Balance 31.12.2014

A+  276  423 

BBB-  273  423 

Total  549  846 

(*) Banks that do not have a public rating.

In view of the rating brackets of the counterparties, the management believes that, as regards these 

investments, Beni Stabili S.p.A. SIIQ is not exposed to significant credit risk.

(c) Liquidity risk

Borrowings used to finance the purchase of investment properties are structured on the basis of 

cash flows generated by the lease contracts, taking account of the operating costs to be borne by the 

owner under the terms of the contract.

The Company aims at not expanding financial leverage beyond 60% of the value of the consolidated 

property assets. Liquidity risk is thus considered to be low. 
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The tables below show the breakdown by maturity of the nominal value of financial liabilities other 

than hedging instruments, net of any accruing interest.

    

(€/000) Balance at 31 December 2015

Carrying 

amount

Nominal 

amount

within 1 

year

from 1 to 

2 years

from 2 to 

5 years

more than 

5 years

Borrowings other than 

hedging instruments 

(current and non-current 

portions) 

Mortgage loans  760,685  770,150  11,819  25,787  336,328  396,216 

Other loans  199,616  200,006  6  200,000  -    -   

Bonds  742,070  747,194  22,194  -    600,000  125,000 

Convertible bonds  434,279  472,176  2,176  -    270,000  200,000 

Total  2,136,650  2,189,526  36,195  225,787  1,206,328  721,216 

(€/000) Balance at 31 December 2014

Carrying 

amount

Nominal 

amount

within 1 

year

from 1 to 

2 years

from 2 to 

5 years

more than 

5 years

Borrowings other than 

hedging instruments 

(current and non-current 

portions) 

Mortgage loans  925,674  932,498  349,777  246,865  75,606  260,250 

Other loans  199,371  200,011  11  200,000  -    -   

Other borrowings  -    -    -    -    -    -   

Bonds  615,134  620,190  20,190  -    600,000  -   

Convertible bonds  574,487  606,232  111,232  -    495,000  -   

Total  2,314,666  2,358,931  481,210  446,865  1,170,606  260,250 
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The tables below instead report the breakdown of the fair value of financial assets and liabilities 

for derivatives by the periods when the underlying cash flows are expected to affect the Income 

Statement.

(€/000) Fair value (*) within 1 year from 1 to 2 years from 2 to 5 years more than 5 years

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

Derivatives

IRS 32,039 39,318 7,994 12,128 8,084 5,765 18,385 16,923 (2,424) 4,502

Total 32,039 39,318 7,994 12,128 8,084 5,765 18,385 16,923 (2,424) 4,502

(*)  Since this is the breakdown by periods of expected cash flows, the fair value shown here does not include the positive effect of 
+1,082 thousand Euro as at 31 December 2015 (+1,433 thousand Euro as at 31 December 2014) deriving from the inclusion in 
the measurement of the "creditworthiness" variable as provided by the IFRS 13.

(€/000) Fair value (*) within 1 year from 1 to 2 years from 2 to 5 years more than 5 years

31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014 31.12.2015 31.12.2014

Derivatives

CAP  559  846  3  1  48  24  508  821  -    -   

Total  559  846  3  1  48  24  508  821  -    -   

(*)  Since this is the breakdown by periods of expected cash flows, the fair value shown here does not include the negative effect 
of -10 thousand Euro as at 31 December 2015 (-1 thousand Euro as at 31 December 2014) deriving from the inclusion in the 
measurement of the "creditworthiness" variable as provided by the IFRS 13. 

Conversely, the following table describes the breakdown by maturity of non-discounted cash flows of 

derivatives as at 31 December 2015.

(€/000) Balance at 31 December 2015

Total 

Discounted 

Cash Flows (*)

within 1 

year

from 1 year 

to 2 years

from 2 

years to 5 

years

within 5 

years

Derivatives

IRS 70,755  6,216  6,809  29,304  28,426 

Total 70,755  6,216  6,809  29,304  28,426 

 
(*)  It does not include the positive effect of “creditworthiness”. 

As at 31 December 2015, the average financial maturity of borrowings, other than hedging 

instruments, is equal to 4.18 years (2.89 years as at 31 December 2014), while as at 31 December 

2015 the average financial maturity of interest rate hedges is equal to 4.75 years (4.29 years as at 31 

December 2014).

Note that on 31 December 2015 there was 209 million Euro in committed short-term credit facilities 

with an average maturity of 12.76 months, totally unused.
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3.2 Capital management

The policy of the Company, focused on protecting an optimal capital structure, is achieved by 

maintaining:

•  a net debt/equity ratio no higher than 1.5;

•  a net debt/property assets ratio lower than 60%.

4 CRITICAL ESTIMATES, JUDGEMENTS AND ACCOUNTING POLICIES

4.1 Valuation of the real estate portfolio

Properties are valued on a semi-annual basis, on 30 June and 31 December, through specific 

estimates carried out by independent experts of recognised professionalism and integrity.

The assignments for the real estate appraisals, in fact, are only conferred to experts who commit to 

operate independently, with integrity and objectivity. 

Subject to compliance with such requirement, the selection of the experts is made by weighing the 

offers for services received also in terms of cost-effectiveness.

For the year 2015, specifically, Jones Lang LaSalle S.p.A. (hereinafter, also “JLL”) has been entrusted 

with the appraisal of the properties in the portfolio leased to Telecom, while REAG - Real Estate 

Advisory Group S.p.A. and Yard Valtech S.r.l. have been entrusted with the appraisal of all the other 

properties of the Group.

The cost for the 2015 financial year for the fees paid to independent experts for the property 

valuations was 624 thousand Euro (593 thousand Euro for the 2014 financial year, including fees 

paid to the companies merged by incorporation). This compensation is flat rate for the term of the 

assignment (flat rate on the total equity assessed o, by single asset, for the assignment to JLL).

Beni Stabili S.p.A. SIIQ, beyond following the recommendations of the regulatory authorities and 

the various best practices of the segment, has created a specific company procedure that, based 

on current regulations, defines, inter alia, the rules of selection and appointment of independent 

experts, providing (as already specified above) that only parties with the predetermined requirements 

of professionalism, independence and integrity, may be appointed. The tasks assigned to such 

valuation companies last five years (starting from the next renewal the Company will have the 

possibility to rescind the agreement each year).  

Valuations are carried out for each property, using different criteria for each valuation (compatible 

with the provisions of IFRS 13): 

• comparative or market method, based on a comparison between the asset in question and 

other similar assets recently exchanged or currently on offer on the same market or on 

competing markets;

• income method, takes two different methodological approached into consideration: 

- direct capitalisation approach, based on the current value of potential future income from 

property, obtained by capitalising income at an appropriate market rate;

- Discounted Cash Flow approach (DCF – discounted cash-flow), based on discounting future 

rental revenues (over a period that varies according to the existing lease terms). At the end 

of this period, it is assumed that the property will be sold at a value obtained by capitalising 

income for the last year at a market rate for investments similar to those being valued;
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• conversion method,  developed through a forecast of economic feasibility of both revenues and 

development costs required to complete the real estate enterprise. The market value obtained 

is the difference between the market value of the optimised property, including the value of 

the area on which it stands, and its cost of development (renovation and conversion).

Each property is valued using one of the above methods or combined, depending on the specific 

nature of each property. The valuations were carried out on the assumption of the (highest and 

best use) of the properties being valued, that is to say, considering among all legally permitted 

and financially feasible possible technical uses, only the uses that can potentially confer the 

maximum value to each property. The higher and best use is determined on the basis of the specific 

considerations depending on specific characteristics (type/location) of the property and of the local 

real estate market. 

In determining the capitalisation and discount rates used in the valuation of individual properties, 

the following is taken into account:

• the type of tenant currently occupying the property or responsible for meeting the lease 

obligations and the potential future occupants of vacant properties, in addition to the general 

market perception of their credit standing;

• the allocation of responsibility for insurance and maintenance between the lessor and the 

tenant;

• the remaining useful economic life of the property.

The operating methods for a periodic valuation of properties are regulated by a Group internal 

procedure that regulates all the activities of the process: from the selection and appointment of the 

experts to the documents sent to them, to the valuation methods, to the inspection of the properties 

being valued, to the operating and coordination rules with the experts, to the monitoring of the 

entire process. 

The information and data used for the valuations include:

• information provided to the expert by the Company, such as current rents, terms and conditions 

of the existing lease contracts, property taxes, property management costs, including any 

capital expenditures contemplated. This information is drawn from the management systems 

used, under the monitoring of the internal control system;

• assumptions defined directly by the experts (usually related to the market of reference, such 

as the discount rate, the capitalization rate, the inflation curve, etc.). The definition of these 

valuation elements is based on their professional opinion, considered a careful observation of 

the market of reference.

The information sent to the experts, the assumptions and the models used by them are reviewed by 

the asset managers and by the COO (Chief Operating Officer), who is entrusted with the responsibility 

for the organisation, coordination, monitoring and verification of the valuations.
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The following table classifies (separately by property category) the values resulting from the 

estimates drawn up by the independent expert as at 31 December 2015 according to the valuation 

techniques used.

(€/000) Measurement method

Comparative 

or market 

method

Income-based 

method (direct 

capitalisation - 

DCF: discounted 

cash flow)

Conversion 

method

Total

Property category

Investment properties  -    3,466,690  -    3,466,690 

Properties under development  -    54,880  -    54,880 

Operating properties  -    15,980  -    15,980 

Trading properties  -    14,771  19,510  34,281 

Properties included among assets held for sale  -    66,450  -    66,450 

Total fair value resulting from the appraisals prepared 

by independent experts (*)  -    3,618,771  19,510  3,638,281 

(*) For the reconciliation between the market value resulting from independent expert estimates and the market value of the consolidated real estate 
portfolio, refer to Note 5.3. Please note that in the above table the market value of the shopping mall in Ferrara is including at its 50% as owned by the 
Group.

Conversely, the following table shows the classification of property valuations as at 31 December 

2015 (separately by property category), according to the three hierarchy levels of the fair value 

provided by IFRS 13 “Fair value measurement”:

(€/000) Hierarchy levels of fair value (*)

Level 1 Level 2 Level 3 Total

Property category

Investment properties  -   544,960 2,921,730 3,466,690

Properties under development  -    -   54,880 54,880

Operating properties  -    -   15,980 15,980

Trading properties  -    -   34,281 34,281

Properties included among assets held for sale  -    -   66,450 66,450

Total fair value resulting from the appraisals prepared by 

independent experts (**)  -   544,960 3,093,321 3,638,281

(*) The hierarchical values to which the fair value measurements of the properties are assigned, are defined on the basis of input data used in the 
measurement, in compliance with what is defined in paragraphs 72-90 of IFRS 13 “Fair value measurement”.

(**) For the reconciliation between the market value resulting from independent expert estimates and the market value of the consolidated real estate 
portfolio, refer to Note 5.3. Please note that in the above table the market value of the shopping mall in Ferrara is including at its 50% as owned by the 
Group.
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For property valuations falling under Level 3 of the hierarchical levels of fair value, quantitative 

information on unobservable inputs deemed most significant are shown below:

(€/000) Fair value                              

(level 3)                                 

at 31 December 

2015

Valuation technique Unobservable inputs Range                              

(weighted average)

(*)

Investment properties

 2,921,730 Income method

 Annual rent per sq.m 
 Discount rate 
 Capitalization rate for the terminal value 

€30-€2,000 (€131.48)
3.99%-15.07% (6.6%)
3.10%-12.59% (6.04%)

Properties under 

development

 54,880 Income method

 Cost for completing the project 
 Discount rate 
 Capitalization rate for the terminal value 

around €/000 6,199 (**)
6.8%
6.0%

Trading properties

 14,771  Income method (***) 

 Annual rent per sq.m 
 Discount rate 
 Capitalization rate for the terminal value 

€75-€200 (€111.26)
3.9%-8.0% (5.8%)
4%-8% (6.0%)

 19,510 Conversion method
 Cost for completing the project 
 Discount rate 

around €/000 20,255 (**)
5.2%

Operating properties

 15,980 Income method

 Annual rent per sq.m 
 Discount rate 
 Capitalization rate for the terminal value 

€ 420
5.1%
5.0%

Properties included 

among assets held 

for sale 66,450 Income method

 Annual rent per sq.m 
 Discount rate 
 Capitalization rate for the terminal value 

€31-€173 (€ 73,88)
3.12%-8.77% (6.72%)
2.05%-9.10% (6.22%)

Total “fair value” 

level 3 3,093,321

(*) The average of the annual rent per square meters was obtained by weighting the figure of each property by its GLA. The 
weighted average of the Discount rate and of the Capitalisation rate was obtained by weighting the figure of each property by 
the rent by sq.m.

(**) The Cost for the completion of the initiatives measured with the conversion method was defined on the basis of the estimates 
of the expenses contained in the business plan of each initiative.

(***) For this category land was excluded from the calculation of the unobservable inputs.

With reference to the sensitivity of fair value measurements to the changes in the main unobservable 

inputs, note that there would be fair value reductions in the following cases:

• decreases in current rents and/or in the estimate of annual rents by sq.m;

• an increase in (discount rate) and/or in (capitalization rate); 

• the occurrence of capex on properties not contemplated;

• for properties on which future capital expenses (capex), are contemplated, an increase in the 

estimate of these expenses, and/or an extension of their timing;

• problems related to the collection of rents from the current tenants.

Opposite changes in the aforesaid phenomena would imply an increase in fair value.
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4.2 Measurement of derivatives

Derivatives (as specified in the paragraphs below) are measured using the discounted cash flow 

(Discounted Cash Flow) method. According to this method, the fair value of a derivative is calculated 

by determining the expected cash flows and then discounting them. This measurement is carried 

out on a quarterly basis.

The valuation methods are in compliance with the provisions of IFRS 13 “Fair value measurement”.

4.2.1 Interest rate derivatives

Expected floating interest flows related to interest rate derivatives, net of any optional item, are 

determined according to the Euribor forward curve. For the purpose of calculating the fair value, 

these expected flows are discounted using the implicit spot rates in the Euribor curve, determined 

using Euribor rates fixing and listed prices for swaps as at the measurement date.

As regards interest rate derivatives with optionals, the fair value is instead determined using the 

Black standard market model, or by adapting the Black-Scholes model to the interest rates. The 

Euribor curve used in determining the forward rates to be included in the model is similar to that 

used for derivatives without optional items. The volatilities used are, instead, the implicit volatilities 

quoted at the time of measurement.

4.2.2 Conversion option related to the convertible bonds  

The measurement model used is the one developed by Tsiveriotis and Fernandes (Tsiveriotis - 

Fernandes - “Valuing convertible bonds with credit risk” - The Journal of fixed income -1998) which is 

mainly based on the Black-Scholes model for what concerns the “share component” and introduces 

the credit risk in the measurement of the “bond component”.  The input parameters of the model are 

calibrated so as to align the valuation of the convertible bond at market prices at the measurement 

date.

4.2.3 Hierarchical level of fair value measurements of derivative instruments

The following table classifies the fair value measurement of derivative instruments, separately by 

type of derivative instrument, in the three levels of hierarchy of the fair value contemplated by IFRS 

13 ”Fair value measurement”:

(€/000) Hierarchy levels of fair value (*)

Level 1 Level 2 Level 3 Total

Derivatives

Interest rate derivative contracts - 549 - 549

Interest rate derivative contracts  -   549  -   549

(*)  The hierarchical values to which the fair value measurements of the derivative instruments are assigned, are defined on the 
basis of input data used in the measurement, in compliance with what is defined in paragraphs 72-90 of IFRS 13 “Fair value 
measurement”.
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(€/000) Herarchy levels of fair value (*)

Level 1 Level 2 Level 3 Total

Derivatives

Interest rate derivative contracts - 30,957 - 30,957

Conversion option of convertible bond 
maturing in 2019 and 2021 73,256 73,256

Derivatives  -   104,213  -   104,213

(*)  The hierarchical values to which the fair value measurements of the derivative instruments are assigned, are defined on the 
basis of input data used in the measurement, in compliance with what is defined in paragraphs 72-90 of IFRS 13 “Fair value 
measurement”.

As can be seen from the table above, fair value measurements of the derivative instruments, 

carried out in accordance with the measurement models mentioned in the paragraphs above, 

are included in “level 2” of the fair value measurement hierarchy identified by IFRS 7 - “Financial 

instruments: Disclosures” and by IFRS 13 - “Fair value measurement”. In fact, input data directly 

or indirectly observable on the market is used to measure the fair value (other than listed prices – 

unadjusted -), adjusted, where necessary, depending on specific factors related to the measured 

instrument.
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5 SEGMENT REPORTING

5.1 Breakdown by operating segments

Statement of financial position as at 31 December 2015

Description  

(€/000)
Real estate activity  Other  Total

Investment properties Properties held for sale  Properties 

under 

Develop. 

Trading properties  Assets/

Liabilities not 

specifically 

attributable Offices Comm.le/

Hotels

Total Offices Comm.le/

Hotels

Total Offices Comm.le/

Hotels

Other Total

Investment 
properties 3,135,170 331,520 3,466,690 - - - - - - - - - 3,466,690

Properties under 
Development - - - - - - 54,880 - - - - - 54,880

Operating properties 
and other assets - - - - - - - - - - - 13,614 13,614

Intangible assets - - - - - - - - - - - 166 166

Investments and 
Securities - - - - - - - - - - - 113,142 113,142

Trade and other 
receivables  15,967 544 16,511 - - - - 49 - - 49 20,293 36,853

Recevaibles due 
from subsidiaries 
and associates - - - - - - - - - - - 4,914 4,914

Derivatives - - - - - - - - - - - 549 549

Deferred tax assets - - - - - - - - - - - 11,616 11,616

Total non-current 

assets 3,151,137 332,064 3,483,201 - - - 54,880 49 - - 49 164,294 3,702,424

Trading properties - - - - - - - 25,080 - 8,995 34,075 - 34,075

Trade and other 
receivables  28,298 543 28,841 34 - 34 - 538 12 4 554 5,770 35,199

Recevaibles due 
from subsidiaries 
and associates - - - - - - - - - - - 169,640 169,640

Cash and cash 
equivalents - - - - - - - - - - - 76,771 76,771

Total current assets 28,298 543 28,841 34 - 34 - 25,618 12 8,999 34,629 252,181 315,685

 Asset held for sale - - - 124,385 - 124,385 - - - - - - 124,385

Total assets 3,179,435 332,607 3,512,042 124,419 - 124,419 54,880 25,667 12 8,999 34,678 416,475 4,142,494

Borrowings 615,878 95,715 711,593 22,157 - 22,157 - 11,872 - - 11,872 1,356,091 2,101,713

Derivatives 23,857 2,687 26,544 372 - 372 - 879 - - 879 76,419 104,214

Trade and other 
payables - - - - - - - - - - - - -

TFR - - - - - - - - - - - 186 186

Deferred tax 
liabilities 869 1,167 2,036 470 639 1,109 - - - - - - 3,145

Total non-current 

liabilities 640,604 99,569 740,173 22,999 639 23,638 - 12,751 - - 12,751 1,432,696 2,209,258

Borrowings 9,404 298 9,702 524 - 524 - 334 - - 334 24,376 34,936

Payables due to 
subsidiaries and 
associates - - - - - - - - - - - 59,126 59,126

Trade and other 
payables 20,603 7,021 27,624 2,204 24 2,228 878 430 119 170 719 3,704 35,153

Provisions for risks 
and charges - - - - - - - - - - - 57,222 57,222

Total current 

liabilities 30,007 7,319 37,326 2,728 24 2,752 878 764 119 170 1,053 144,428 186,437

 Total liabilities 670,611 106,888 777,499 25,727 663 26,390 878 13,515 119 170 13,804 1,577,124 2,395,695
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Statement of financial position as at 31 December 2014

Description  

(€/000)
Real estate activity  Other  Total

Investment properties Properties held for sale  Properties 

under 

Develop.

Trading properties  Assets/

Liabilities not 

specifically 

attributable Offices Comm.le/

Hotels

Total Offices Comm.le/

Hotels

Total Offices Comm.le/

Hotels

Other Total

Investment 
properties 1,600,540 288,420 1,888,960 - - - - - - - - - 1,888,960

Properties under 
Development - - - - - - - - - - - - -

Operating properties 
and other assets - - - - - - - - - - - 1,150 1,150

Intangible assets - - - - - - - - - - - 172 172

Investments and 
Securities - - - - - - - - - - - 1,119,743 1,119,743

Trade and other 
receivables  12,753 2,800 15,553 - - - - 4 4,398 - 4,402 9,030 28,985

Recevaibles due 
from subsidiaries 
and associates - - - - - - - - - - - 949 949

Derivatives 381 - 381 - - - - - - - - 465 846

Deferred tax assets - 2,504 2,504 - - - - 3,066 1,978 853 5,897 5,225 13,626

Total non-current 

assets 1,613,674 293,724 1,907,398 - - - - 3,070 6,376 853 10,299 1,136,734 3,054,431

Trading properties - - - - - - - 27,480 23,860 11,965 63,305 - 63,305

Trade and other 
receivables  25,263 504 25,767 - (70) (70) - 648 - - 648 66,827 93,172

Recevaibles due 
from subsidiaries 
and associates - - - - - - - - - - - 290,070 290,070

Cash and cash 
equivalents - - - - - - - - - - - 105,146 105,146

Total current assets 25,263 504 25,767 - (70) (70) - 28,128 23,860 11,965 63,953 462,043 551,693

Asset held for sale - - - - 1,000 1,000 - - - - - - 1,000

Total assets 1,638,937 294,228 1,933,165 - 930 930 - 31,198 30,236 12,818 74,252 1,598,777 3,607,124

Borrowings 381,464 22,385 403,849 - - - - 12,337 - - 12,337 1,419,705 1,835,891

Derivatives 29,449 2,556 32,005 - - - - 402 506 - 908 58,435 91,348

Trade and other 
payables - - - - - - - - - - - - -

TFR - - - - - - - - - - - 320 320

Deferred tax 
liabilities 870 1,617 2,487 699 1,648 2,347 - - - - - - 4,834

Total non-current 

liabilities 411,783 26,558 438,341 699 1,648 2,347 - 12,739 506 - 13,245 1,478,460 1,932,393

Borrowings 257,218 74,689 331,907 - - - - 1 14,867 - 14,868 132,001 478,776

Payables due to 
subsidiaries and 
associates - - - - - - - - - - - 84,181 84,181

Trade and other 
payables 33,040 7,451 40,491 204 809 1,013 - 150 885 223 1,258 5,425 48,187

Provisions for risks 
and charges - - - - - - - - - - - 6,401 6,401

Total current 

liabilities 290,258 82,140 372,398 204 809 1,013 - 151 15,752 223 16,126 228,008 617,545

Total liabilities 702,041 108,698 810,739 903 2,457 3,360 - 12,890 16,258 223 29,371 1,706,468 2,549,938
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Income statement as at 31 December 2015

Description  

(€/000)
Attività immobiliare Other  Total

 Investment properties  Held for sale properties  Properties 

under 

develop.

 Trading properties  Amounts not 

specifically 

attributable 

 Offices Comm.le/

Hotel

Total  Offices Comm.le/

Hotel

Total  Offices Comm.le/

Hotel

 Other Total

Rental revenues 176,722 17,199 193,921 14,728 34 14,762 - 1,080 - 73 1,153 - 209,836

Sales revenues 101,585 - 101,585 100,860 800 101,660 - - - 140 140 - 203,385

Service revenues - - - - - - - - - - - 493 493

 Total revenues 278,307 17,199 295,506 115,588 834 116,422 - 1,080 - 213 1,293 493 413,714

Operating costs (29,378) (3,625) (33,003) (1,418) (32) (1,450) - (602) (2) (289) (893) - (35,346)

of which costs (35,135) (5,564) (40,699) (1,587) (44) (1,631) - (272) (4) (245) (521) - (42,851)

of which costs 
recovered 
from tenants 
and insurance 
indemnities 6,533 1,310 7,843 169 10 179 - 15 1 8 24 - 8,046

of which write-
down/losses on 
receivables from 
tenant  (776) 629 (147) - 2 2 - (345) 1 (52) (396) - (541)

Cost of sales (100,138) - (100,138) (101,872) (960) (102,832) - - - (90) (90) - (203,060)

EBITDA 148,791 13,574 162,365 12,298 (158) 12,140 - 478 (2) (166) 310 493 175,300

Staff costs - - - - - - - - - - - (5,273) (5,273)

Overheads - - - - - - - - - - - (12,238) (12,238)

Profit/(Loss) 

before net 

property write-

ups/write-downs 

and other 

revenues and 

income/costs and 

charges 148,791 13,574 162,365 12,298 (158) 12,140 - 478 (2) (166) 310 (17,018) 157,797

Property write-
ups/write-downs (11,719) (2,223) (13,942) (1,753) (40) (1,793) - (2,506) - (5,098) (7,604) - (23,339)

Other revenues 
and income (382) (207) (175) (11) 1 (10) - (2) (1) 1 (2) (53,355) (53,542)

EBIT 136,690 11,558 148,248 10,534 (197) 10,337 - (2,030) (3) (5,263) (7,296) (70,373) 80,910

Net financial 
income/charges (25,141) (2,459) (27,600) (546) - (546) - (702) - - (702) (131,431) (160,279)

Income/(charges) 
from subsidiaries 
and associates - - - - - - - - - - - 2,027 2,027

Income/(charges) 
from other 
companies - - - - - - - - - - - (149) (149)

EBT 111,549 9,099 120,648 9,988 (197) 9,791 - (2,732) (3) (5,263) (7,998) (199,926) (77,485)

Income tax 869 265 1,134 1,294 622 1,916 - (1,790) - - (1,790) 294 1,554

Net income 112,418 9,364 121,782 11,282 425 11,707 - (4,522) (3) (5,263) (9,788) (199,632) (75,931)
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Income statement as at 31 December 2014

Description  

(€/000)
Attività immobiliare Services Other  Total

 Investment properties  Held for sale properties  Properties 

under 

develop.

 Trading properties  Amounts not 

specifically 

attributable 

 Offices Comm.le/

Hotel

Total  Offices Comm.le/

Hotel

Total  Offices Comm.le/

Hotel

 Other Total

Rental 
revenues 83,379 17,322 100,701 - 78 78 - 22 678 75 775 - - 101,554

Sales revenues 74,500 - 74,500 - 800 800 - - 126 9,172 9,298 - - 84,598

Service 
revenues - - - - - - - - - - - 1,533 - 1,533

Total revenues 157,879 17,322 175,201 - 878 878 - 22 804 9,247 10,073 1,533 - 187,685

Operating costs (16,197) (4,007) (20,204) (6) (30) (36) - (276) (410) (246) (932) - - (21,172)

of which costs (20,299) (4,079) (24,378) (7) (27) (34) - (297) (464) (203) (964) - - (25,376)

of which costs 
recovered 
from tenants 
and insurance 
indemnities 4,572 1,394 5,966 1 4 5 - 21 56 18 95 - - 6,066

of which write-
down/losses 
on receivables 
from tenant  (470) (1,322) (1,792) - (7) (7) - - (2) (61) (63) - - (1,862)

Cost of sales (72,226) - (72,226) - (808) (808) - - (106) (9,124) (9,230) - - (82,264)

EBITDA 69,456 13,315 82,771 (6) 40 34 - (254) 288 (123) (89) 1,533 - 84,249

Staff costs - - - - - - - - - - - - (6,209) (6,209)

Overheads - - - - - - - - - - - - (10,761) (10,761)

Profit/(Loss) 

before net 

property 

write-ups/

write-downs 

and other 

revenues and 

income/costs 

and charges 69,456 13,315 82,771 (6) 40 34 - (254) 288 (123) (89) 1,533 (16,970) 67,279

Property write-
ups/write-
downs 1,842 (2,135) (293) 230 (20) 210 (1,861) (973) (55) (89) (1,117) - - (3,061)

Other revenues 
and income (74) (215) (289) 7 (48) (41) - 7 (1) 8,015 8,021 - (20,904) (13,213)

EBIT 71,224 10,965 82,189 231 (28) 203 (1,861) (1,220) 232 7,803 6,815 1,533 (37,874) 51,005

Net financial 
income/charges (35,611) (4,612) (40,223) - (52) (52) - (707) (521) - (1,228) - (85,041) (126,544)

Income/
(charges) from 
subsidiaries 
and associates - - - - - - - - - - - - 45,621 45,621

Income/
(charges) 
from other 
companies - - - - - - - - - - - - (154) (154)

EBT 35,613 6,353 41,966 231 (80) 151 (1,861) (1,927) (289) 7,803 5.587 1,533 (77,448) (30,072)

Income tax 119 421 540 515 696 1,211 - 274 2 (1,807) (1,531) - (44,048) (43,828)

Net income 35,732 6,774 42,506 746 616 1,362 (1,861) (1,653) (287) 5,996 4,056 1,533 (121,496) (73,900)

265

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



5.2  Breakdown by geographical area

Rental and sales revenues  

    

Description  

(€/000)
 North Centre South Islands Total

Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14

Rental revenues  151,070  94,825  30,410  4,834  20,921  1,807  7,435  89  209,836  101,555 

Sales revenues  110,930  83,619  81,585  979  7,920  -    2,950  -   203,385  84,598 

Total revenues 262,000 178,444 111,995 5,813 28,841 1,807 10,385 89 413,221 186,153

Real estate portfolio    

    

Description  

(€/000)
 North Centre South Islands Total

Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14 Dec-15 Dec-14

Investment properties 2,770,250 1,787,200 324,790 70,480 275,420  29,300  96,230  1,980 3,466,690 1,888,960

Properties under 
development  54,880  -    -    -    -   54,880  -   

Assets held for sales  28,880  79,568  1,000  8,758  -    7,179 124,385 1,000

Trading properties  26,735  51,765  7,340  11,540  -    -    -    -   34,075 63,305

Operating properties  13,894  -    -    -    -    -    -    -    13,894  -   

Total 2,894,639 1,838,965 411,698 83,020 284,178 29,300 103,409 1,980 3,693,924 1,953,265

266

N
O

TE
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
TA

TE
M

E
N

TS



5.3  Information on real estate portfolio as at 31 December 2015

The table below shows details of the real estate portfolio as at 31 December 2015, along with the 

related accounting criteria and compared to market values as at that date. 

Description  

(€/000)
Carrying 

amount at 

31.12.2015

Accounting principle Market 

value at 

31.12.2015

Date of last 

appraisal

 Investment properties  3,466,690 

 IAS 40 - Fair value

 3,466,690 31.12.2015

 Offices   3,112,570  3,112,570 

 Trade  354,120  354,120 

 Properties held for sale  124,385 
 IFRS 5 - Fair value

 124,385 31.12.2015

 Trade   124,385  124,385 

 Properties under development  54,880
 IAS 40 - Cost or fair value

 54,880 31.12.2015

 Offices   54,880  54,880

 Trading properties  34,075 

 IAS 2 - Lower between purchase 
cost and net realizable value

 34,281 31.12.2015

 Offices   25,080  25,080 

 Trade   2,180  2,180 

 Other  6,815  7,021 

 Operating properties  11,408 

 IAS 16 - Purchase cost net of any 
depreciation or impairment  15,980 

31.12.2015

 Total Real Estate Portfolio  3,691,438  3,696,216 

The carrying amount of the real estate portfolio as at 31 December 2015 totals 3,691,438 thousand 

Euro, compared to a market value of 3,696,216 thousand Euro as at 31 December 2015. 

The table below shows the reconciliation between the market value resulting from independent 

expert appraisals and the market value of the consolidated real estate portfolio.

(€/000) Market value at 

31.12.2015

Market value at 

31.12.2014

REAG Real Estate Advisory Group S.p.A.  348,870  307,220 

Jones Lange LaSalle S.p.A.  1,549,620  -   

Yard Valtech S.r.l.  1,757,141  1,663,961 

Total from independent expert appraisal  3,655,631  1,971,181 

Value adjustment from appraisal of shopping mall in Ferrara held in joint 50% 
ownership with third parties (17,350) (17,800)

Total from independent expert appraisal of the Group  3,638,281  1,953,381 

Unappraised properties as they are under preliminary contracts  57,935  140 

Total consolidated real estate portfolio at market values  3,696,216  1,953,521 
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The consolidated real estate portfolio movements at market value of the 2015 financial year are 

shown in the table below:

(€/000)

Real estate portfolio at 31.12.2014  1,953,521 

Increases from mergers  1,945,286 

Capex  16,968 

Sales (200,439)

Write-ups/ (net write-downs) (19,120)

Real estate portfolio at 31.12.2015  3,696,216 

A table summarising the changes in the real estate portfolio (at expertise values) broken down by 

“fair value hierarchy” level is shown below.

(€/000) Change in real estate portfolio by hierarchy 

levels of fair value

Level 2 Level 3 Total

Balance at 31 December 2014  444,040  1,509,481 1,953,521

Contribution from merger (former BS Immobiliare 8)  88,310  154,580 242,890 

Contribution from merger (former Imser 60)  4,336  1,698,060 1,702,396 

Capex 2,549 14,419 16,968 

Sales (1,259) (199,180) (200,439)

Write-ups/ (write-downs) 10,202 (29,322) (19,120)

Reclassifications between level 2 and level 3 (*) 54,717 (54,717)  -   

Balance at 31 December 2015  602,895  3,093,321 3,696,216

(*)  Including preliminary sales contracts

Note that the transfer between the fair value hierarchy levels is made in cases of signature of 

preliminary sales agreements and if in valuing property on the basis of specific circumstances the 

independent external valuers assume input other than that adopted in the previous valuations and 

which in accordance with the IFRS 13 principle (paragraphs from 76 to 90) are characterised at 

different levels. On the occurrence of the latter case, an adequate description of the circumstances 

that justified the adoption of the new and diverse input by the valuers is provided.

The reclassifications from level 2 to level 3 of the fair value hierarchy are imputable mostly to the 

pieces of real estate for which in the course of the period under investigation sale agreements have 

been signed.

Please see the section on Areas of Activity in the Management Report, which forms part of these 2015 

Consolidated Financial Statements, for details of the Group’s real estate portfolio, with breakdown by 

“Core, Development, Dynamic Portfolio” operating segments.

5.3.1 Information on the main development projects as at 31 December 2015

At 31 December 2015 the development projects underway refer to the property in Turin, Corso 

Ferrucci. For more details please see the information provided in the Management Report.
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5.3.2 Information on investment properties

(€/000) Market 

value at 

31.12.2015

Carrying 

amount at 

31.12.2015

Current 

annual 

rent 

% Average 

gross yield 

(calculated 

on market 

value)

Gross 

leased 

sq.m 

Gross 

leasable 

sq.m

Occupancy 

rate

Investment 
properties 3,466,690 3,466,690 188,524 5.4% 1,496,276 1,584,372 94.4%

As can be seen from the above table, the properties to be leased provide an annual average gross 

yield of 5.4% against annual rents (calculated on the basis of the current lease contracts) of 188,524 

thousand Euro. 

The table below gives details of the concentration level of rents by tenants: 

Tenants Current annual rents %

Telecom Italia 94,057 49.9%

Intesa San Paolo 18,686 9.9%

Tecnimont 12,551 6.7%

Auchan 8,022 4.3%

Government 8,590 4.6%

Luxottica 3,780 2.0%

Coin Group 3,232 1.7%

Itedi 2,595 1.4%

Legance 1,960 1.0%

Agos-Ducato 1,811 1.0%

Other Tenants Less 1% 33,240 17.6%

Total rents 188,524 100.0%

17.6%Altri conduttori inf. 1%

9.9%Intesa San Paolo

6.7%Tecnimont

4.3%Auchan
2.0%Luxottica

4.6%Government

1.7%Gruppo Coin
1.4%Itedi
1.0%Legance
1.0%Agos-Ducato

49.9%Telecom Italia
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5.4 Information on the Company’s medium/long-term debt position

(€/000) Transaction Carrying 

amount 

31.12.2015

Number of 

properties 

securing 

loan

Market value

31.12.2015 

of properties 

securing loan

Last due 

date

Reimbursement Financial covenants

Mortgage loan Former FIP portfolio 49,903 12 109,860 21-Jul-20 final balloon of 43,7 million Euro LTV ‹= 50% cons LTV ‹= 60%
ICR› =170% cons ICR ›=140%

Mortgage loan Commercial 
property in Milan

44,640 1 80,850 4-Aug-21 Bullet LTV ‹= 65% cons LTV ‹=75%
ICR ›=120% cons ICR ›=130%

Mortgage loan Office property in 
Milan, Turin and 

Rome

251,557 8 479,530 9-Jun-25 Annual payment of 2.757 million 
Euro (1.08%) and final balloon of 

229.5 million Euro

LTV ‹= 60%; cons LTV ‹= 60%                           
cons ICR ›=150%; DSCR ›=130%

Mortgage loan Office property in 
Lombardy

12,484 1 21,160 31-Dec-17 Bullet N/A

Mortgage loan Office property 
portfolio in Milan, 

Rome and Bologna

108,337 6 239,770 20-Jan-21 Bullet LTV ‹= 60% cons LTV ‹= 60% 
ICR ›=150% (up to 31.12.16 incl.), 

170% (from 31.03.17 incl.)
cons ICR › 140% (starting from 

30.06.2014)

Mortgage loan Office property 
complex Babel 

transaction

293,764 12 659,018 29-Jul-20 Repayment 0.5% per quarter of 
loan (from 30.09.14 al 30.06.16 

incl.) 0.75% of loan (from 30.09.16 
to 30.06.18 incl.) 0.875% of loan 
(from 30.09.18 to 30.06.20 incl.) 

LTV ‹= 60% cons LTV ‹=60%
DSCR ›= 130% cons ICR ›= 140%

Total loans secured with 

properties

 760,685  1,590,188 

Convertible bond BOND 0.875% 2021  180,915 31-Jan-21 Bullet  N/A 

Convertible bond BOND 2.625% 2019  253,364 17-Apr-19 Bullet  N/A 

Total convertible bonds  434,279 

Bond loan Pillar  362,017 22-Jan-18 Bullet 1) Secured Debt ‹= 40% Tot Assets 
2) ICR ›= 1,25 

3) Tot Debt  ‹= 60% Tot Assets 

Bond loan Temple 254,426  1-Apr-19 Bullet  1) Secured Debt ‹= 40% Tot Assets 
2) ICR ›= 1,25 

3) Tot Debt  ‹= 60% Tot Assets 
4) Unencumbered Tot Assets

›= Unsecured Debt 

Bond loan Babylon  125,627 30-Mar-22 Bullet 1) Secured Debt ‹= 40% Tot Assets 
2) ICR ›= 1,25 

3) Tot Debt ‹= 60% Tot Assets 
4) Unencumbered Tot Assets

›= Unsecured Debt 

Total bonds  742,070 

Unsecured Loan CORPORATE LOANS  149,728 13-Jan-17 Bullet Consolidated LTV ‹=60% 

Unsecured Loan BPM  49,888 31-Mar-17 Bullet  N/A 

Total other loans  199,616  -   

Total borrowings as at 

31.12.2015

 2,136,650  1,590,188 (*) 

Unless otherwise indicated, the financial covenants refer to the individual financial portfolio and/or the related vehicle.
(*) This mortgage is recognised on a property leased to Telecom Italia to protect the guarantors of the securitisation of Imser 

(closed in advance in September 2014) per any liabilities that may in relation to this loan.

Key with definitions and notes:

- DSCR Debt Service Coverage Ratio (net EBITDA-total debt service);   
- LTV Value ratio or “loan to value”: ratio between (nominal) loan outstarding and the market value of the property used as 

guarantee;   
- Fixed Debt Ratio: Ratio between fixed and Hedged ML, Debt and total ML debt.

It is specified that during the year, all “financial covenants” were respected required by loan 

agreements and summarised in the table shown above.

270

N
O

TE
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
TA

TE
M

E
N

TS



5.5 Information on property sales in 2015 and on preliminary sales contracts in effect as 
at 31 December 2015

Below the financial information regarding the proceeds and repayment of the related borrowings 

with reference to sales completed in 2013 is provided. 

(€/000) Sale price 

(nominal 

values)

Amount 

collected as at 

31.12.2015

Nominal amount 

of repaid loan 

Properties held for sale 101,660 101,660  -   

Investment properties 101,500 101,500

Trading properties 140 140  -   

Total properties sold as at 31.12.2015 203,300 203,300  -   

With reference to the preliminary sales contracts signed within 31 December 2015, the table 

below shows information on the price, the down payment received and the nominal amount as at 

31 December 2015 of the borrowings on properties relating to these preliminary contracts, due for 

repayment on the date of sale. 

(€/000) Preliminary 

sale price            

Down payment 

collected as at 

31.12.2015     

Nominal amount 

of borrowing as 

at 31.12.2015       

Properties held for sale 58,758 50  -   

Total properties under preliminary sales 

contract as at 31.12.2015 58,758 50  -   
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6  INFORMATION ON THE SPECIAL REGIME FOR LISTED REAL ESTATE 
COMPANIES (SIIQ REGIME)

The special regime for Listed Real Estate Investment Companies (“SIIQ”) introduced and governed 

by Law 296/2006, as amended, and by Ministerial Decree 174/2007 (the “Special Regime”) allows 

exemption from Corporate Income (IRES) and Regional Income (IRAP) taxes deriving from property 

renting (so-called “tax exemption”)

Regulations of the Special Regime were subject to changes as a result of Law Decree 133/2014 

(hereinafter “D.L. 133/2014”), in effect from 13 September 2014 and converted into Law 164 of 11 

November 2014. 

With application of the Special Regime, income deriving from operations is to be taxed as shareholders’ 

income following its distribution. Distribution has to be resolved upon by law (on penalty of lapse of 

the special regime) at the time of approval of the Financial Statements in the year in which the profits 

were achieved. In particular, the special regime requires distribution to shareholders each year of (i) 

at least 70% of net profit deriving from property renting and from the possession of investments in 

SIIQ/SIINQs and in qualified real estate funds (as it results from the Income Statement included in 

the Financial Statements) if the total profit for the year available for distribution is equal to or higher 

than the profit from tax-exempt operations, or (ii) at least 70% of total profit for the year available for 

distribution if this is lower than the profit from tax-exempt operations.

With Legislative Decree 133/2014 an additional compulsory regime of profit distribution which supports 

the pre-existing one was provided, and consists of the obligation to distribute 50% of proceeds from 

net capital gains deriving from the sale of properties held for leasing and of investments in SIIQ/

SIINQ and in qualified real estate funds (which are classified as closed-end real estate funds – SICAF) 

in the two years following that of realization.

Beni Stabili S.p.A. SIIQ, having met the requirements for adoption of the special regime, on 22 

December 2010, exercised the option to adopt said regime, with effect from 2011. 

6.1 Information on compliance with statutory requirements (Art. 3, paragraph 2, 
Ministerial Decree 174 of 7 July 2007)

With regard to the statutory requirements of Beni Stabili S.p.A. SIIQ the statutes under Art. 3 provide 

that:

(1) Rules relating to investments

The Company does not invest in a single property with the unitary town-planning and functional 

characteristics: directly, for more than 25% of the total real estate portfolio; and (ii) directly and 

through its subsidiaries, for more than 15% of the total value of the Group real estate portfolio. For 

this purpose, it should be noted that, in the event of development activities with an overall urban 

design, those portions of the property under development covered by single building permits that 

became functionally independent or with a level of urbanisation sufficient to guarantee connection 

to public services, become functionally and in town-planning terms independent respect to the 

remaining property under development. 
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(2) Investment and counterparty risk concentration limits

The Company cannot generate (i) directly, rental revenues from the same tenant or tenants belonging 

to the same Group, for more than 30% of the company’s total rents; and (ii) directly and through 

subsidiaries, rental revenues from the same tenant or tenants belonging to the same Group, for 

more than 60% of total rental revenues of the Group. The aforementioned 30% limit is not applicable 

if the company’s properties are rented to a tenant or tenants that are members of a national or 

international group.  

(3) Financial leverage maximum limit 

The Company may undertake: (i) directly, borrowings (including borrowings from subsidiaries and 

the Parent Company), net of cash and cash equivalents and financial receivables from the parent 

company, for a total nominal value not higher than 70% of the sum of the total value of its real estate 

portfolio, the carrying amount of investments in subsidiaries and the nominal value of financial 

receivables from subsidiaries; and (ii) directly and through subsidiaries, consolidated borrowings 

(including payables to the parent company), net of cash and cash equivalents and financial receivables 

from the parent company, for a total nominal value not higher than 70% of the total value of the 

Group’s real estate portfolio.

The above limits may be exceeded in exceptional circumstances or in circumstances that are beyond 

the company’s control. Unless otherwise in the interests of the shareholders and/or the company, the 

limits may not be exceeded for more than 24 months in respect of the thresholds established in the 

above paragraphs (1) and (2), and 18 months in the case of the threshold established in paragraph (3).

It is however confirmed that limits set out in paragraphs (1), (2) and (3) above have not been exceeded 

either by Beni Stabili S.p.A.  SIIQ, or at the consolidated level by Beni Stabili Group.

6.2 Information on compliance with requirements to remain under the special regime

(1) Objective requirements

As provided for by Art. 1, paragraph 121 of Law 296/2006, the prevalent business activity of SIIQs must 

be property renting. This activity is considered to be prevalent if the properties owned or held under 

other real rights and held for leasing, the investments in SIIQ/SIINQs and in qualified real estate 

funds (or SICAF) represent at least 80% of the total assets (asset requirement), and if each year 

the revenues from these represent at least 80% of positive items in the income statement (income 

requirement). 

If one of the two requirements are not satisfied in three consecutive financial years, qualification for 

the SIIQ regime lapses with effect from the second of the three years; if both requirements are not 

satisfied in reference to just one financial year, qualification for the SIIQ regime lapses with effect 

from the year in which the condition for lapse occurs.
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Details are provided below of the calculation results for the aforementioned requirements, both of 

which were satisfied for 2015 on the basis of the asset data and economic results of Beni Stabili 

S.p.A. SIIQ as at 31 December 2015.

Asset requirement

(€/000) 31.12.2015

Value of properties held for leasing (A)  3,640,705 

Investments in SIINQs and in qualified real estate funds (B)  6,666 

Total numerator (C)=(A)+(B)  3,647,371 

Total assets (D)  4,142,494 

Elements excluded from the ratio denominator

Carrying amount of SIIQ offices (11,408)

Cash and cash equivalents (76,771)

Loans to Group companies (167,493)

Trade receivables (45,498)

Derivatives (549)

Deferred tax assets (11,616)

Tax receivables (including VAT) (17,230)

Prepaid expenses (6,868)

Total adjustments (E) (337,433)

Total denominator: adjusted assets (F) =(D)+(E) 3.805.061

Asset requirement (C)/(F) 95.86%

As illustrated in the above table, the asset requirement is the ratio between:

• the numerator, totalling 3,647,371 thousand Euro, which includes the carrying amount: (i) of 

properties held for leasing, amounting to 3,640,705 thousand of Euro. This amount corresponds 

to the carrying amount of (a) “investment properties” (3,461,440 thousand of Euro) (which for 

shopping malls was calculated, where applicable, net of the component attributable to the 

businesses managed in the malls as indicated in specific appraisals), (b) “properties under 

development” (54,880 thousand of Euro) and (c) properties included under “assets held for sale” 

(124,385 thousand of Euro); (ii) of investments in SIINQs (100% investment in B.S.  Immobiliare 

9 S.p.A. SIINQ of 228 thousand of Euro and Real Estate Investment Funds (no. 99 share held in 

the real estate fund called Securis Real Estate of 6,438 thousand Euro); 

• the denominator, equal to a total of 3,805,061 thousand Euro, which  includes the total assets 

(4,142,494 thousand Euro) adjusted to exclude, in accordance with the indicated criteria by 

Art. 6 of Minsterial Decree. 174/2007); i) the carrying amount of operating properties held as 

SIIQ offices (11,408 thousand Euro as at 31 December 2015); ii) the value of cash and cash 

equivalents (76,771 thousand of Euro); (iii) the value of loans to Group companies (167,493 

thousand of Euro); iv) the value of trade receivables deriving from both tax-exempt operations 

and, as clarified in Tax Authority Circular no. 8/E of 2008, by taxable operations (45,498 thousand 

Euro). Furthermore, to ensure that other elements not directly related to either tax-exempt or 

taxable operations do not affect the ratio and whose inclusion in the ratio denominator could 
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alter the result of testing of the asset requirement, the following were excluded); v) the value of 

hedging derivatives (549 thousand Euro); vi) the value of deferred tax assets (11,616 thousand 

Euro); vii) the value of tax receivables (17,230 thousand Euro); viii) prepaid expenses related to 

the tax-exempt properties (6,868 thousand Euro).  

Income requirement  

(€/000) 31.12.2015

Rents and similar revenues (A)  209,476 

Net margin on property sales (B)  1,458

Dividends from SIINQs and from qualified real estate funds (C) -

Total numerator (D)=(A)+(B)+(C)  210,934 

Total positive income statement items (E)  339,997 

Elements excluded from the ratio denominator

Property write-ups (97,960)

Proceeds for chargeback of costs (7,454)

Proceeds for cost adjustments or related to hedging instruments (2,945)

Contingent assets,  release in contingencies and other restores (5,155)

Deferred tax assets and interest on tax receivables (3,541)

Total adjustments (F) (117,055)

Total denominator (G) =(E)+(F) 222,942

Income requirement (D)/(G) 94.61%

As illustrated in the above table, the income requirement is the ratio between:

• the numerator, totalling 210,934 thousand Euro, which includes revenues from: i) rents 

on properties held for leasing (investment properties, properties under development and 

properties included among assets held for sale) for a total of 209,476 thousand Euro. Note that 

the above amount includes revenues similar to rents, such as compensations from tenants 

(but not income from the charge-back of costs to tenants); (ii) capital gains on the sale of 

properties held for leasing, net of the relative transaction costs, totalling 1,458 thousand Euro; 

iii) dividends from investments in SIINQs and qualified real estate funds, which were equal to 

zero in 2015;

• the denominator, totalling 222,942 thousand Euro. This amount corresponds to the total of 

positive income statement items equal to 339,997 thousand Euro, adjusted to exclude property 

write-ups, in accordance with Tax Authority Circular 8/E of 2008 (97,960 thousand Euro). 

Furthermore, in order that other elements not directly related to either tax-exempt or taxable 

operations do not affect the ratio and whose inclusion in the ratio denominator could alter the 

result of testing of the income requirement, the following were excluded: i) income representing 

adjustments and chargeback of costs, such as those mainly related to staff secondments, 

chargeback of costs to tenants of properties held for leasing (also excluded from the income 

requirement numerator), and the chargeback of costs and financial charges to subsidiaries of 

costs incurred in the interests of the investee. The adjustments for these income items totalled 

7,454 thousand Euro; ii) income (also excluded from the income requirement numerator) that 
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are mere adjustments to (future or other) costs or related to hedging instruments totalling 

2,945 thousand Euro (entirely referring to ineffective portions of hedging derivatives of the risk 

of interest-rate change); iii) contingent assets, release in contingencies and other restores 

for a total of 5,155 thousand Euro; iv) proceeds from deferred tax assets and interests on tax 

receivables (3,541 thousand Euro).

With reference to the provisions of Art. 1, paragraph 123 of Law 296/2006 and regarding the mandatory 

distribution to shareholders each year of part of the book profits from tax-exempt operations equal to 

(i) at least 70% of the total (if the total profit for the year available for distribution is equal to or higher 

than the profit from tax-exempt operations as it results in the related Financial Statement of the year), 

or (ii) at least 70% of total profit for the year available for distribution if this is lower than the profit from 

tax-exempt operations. It should be noted that the 2015 Financial Statements includes a tax-exempt 

operations result which recorded a profit of 46,741 thousand Euro and a loss on taxable operations of 

122,672 thousand Euro. Consequently, in accordance with applicable regulations and in relation to the 

2015 net result, there is no obligation to distribute the profits from tax-exempt operations. 

In this respect, however, it is important to mention that Art. 7, paragraph 4 of Ministerial Decree 

174/2007 states that, should the book profits deriving from tax-exempt operations be reduced by a 

book loss deriving from taxable operations while the special regime applies, the book profits from 

taxable operations realized in the following years are to be considered profits from tax-exempt 

operations up to the amount of aforesaid reduction, with the resulting mandatory distribution.

On the basis of said regulation (the so-called  “Carry Forward” of the minimum mandatory distribution 

of dividends deriving from the profit from tax-exempt operations), given the results of the period from 

2011 to 2015, and considering the obligations of merged companies, any future profits from taxable 

operations will be considered profits from tax-exempt operations up to 153,931 thousand Euro and 

will be subject to mandatory distribution. 

Lastly, pursuant to Art. 1, paragraph 123-bis of Law 296/2006 following regulatory changes introduced 

by D.L. 133/2014, in relation to the additional mandatory distribution of 50% of proceeds from net 

capital gains deriving from the sale of properties held for leasing and of investments in SIIQ/SIINQ 

and in qualified real estate funds (or SICAF), it should be noted that based on current interpretation, 

none of the requirements for mandatory distribution were met in 2015.        

(2) Subjective requirements

Beni Stabili S.p.A. SIIQ, which prepares its financial statements in accordance with International 

Accounting Standards, complies with the subjective requirements of the reference regulations for 

remaining under the special regime as it is a company: i) incorporated as a public limited company 

(S.p.A.); ii) is domiciled for tax purposes in Italy; iii) with shares traded on the Italian Stock Exchange 

and on the Euronext market in Paris.

It is also confirmed that no extraordinary transactions were performed in 2015 with an effect on the 

requirements for continuing operations under the special regime.

(3) Requirements relating to ownership structure

On the basis of all the information possessed by the Company, no shareholders hold directly or 

indirectly pursuant to Art. 1 paragraph 119, of Law n. 296/2006 and amended by Law n. 164/2014, 

more than 60% of the voting rights in the ordinary meeting or more than 60% of the profit-sharing 

rights.
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6.3 Breakdown of income statement items between tax-exempt operations and taxable 
operations and the related breakdown criteria

The income statement as at 31 December 2015 is provided below, with a breakdown between tax-

exempt and taxable operations.

       

(€/000) 31.12.2015

Total

(A)

Tax-Exempt 

Operations              

(B)

Taxable

Operations

(A)-(B)

Rental revenues 209,836 207,536 2,300 

Property costs (35,345) (33,262) (2,083)

Net rental revenues 174,491 174,274 217 

Net service revenues  493  -    493 

Staff costs (5,273) (4,989) (284)

Overheads (12,238) (11,579) (659)

Total operating costs (17,511) (16,568) (943)

Other revenues and income 3,792  1,525 2,267 

Other costs and charges (57,334) (1,617) (55,717)

Sale revenues and property contribution 203,385 203,245 140 

Cost of sold/contributed property (203,060) (202,960) (100)

Profit/(loss) on disposal of properties 325 285 40 

Property write-ups 97,960 97,960 -

Property write-downs (121,300) (113,666) (7,634)

Property write-ups/property write-downs (23,340) (15,706) (7,634)

EBIT 80,916 142,193 (61,277)

Net financial income/(charges) (160,279) (93,105) (67,174)

Income/(charges) from subsidiaries, associates 
and other companies 1,878 (2,347) 4,225 

EBT (77,485) 46,741 (124,226)

Income tax 1,554  -   1,554 

Net Income (75,931) 46,741 (122,672)

The results illustrated in the above table for the two types of operations derive from the segregation 

of income items for 2015 as stated in the separate accounting records adopted by the Company for 

such items. The aim of this separate accounting, in fact, is to distinguish the operating results of 

tax-exempt operations from taxable operations by: i) assigning to each type of operations the income 

items specifically attributable to them; ii) according to a reasonable pro-rata percentage, assigning 

“common” income items (i.e. that do not refer specifically to one type or the other) to each type of 

operation.

In particular, please note that Beni Stabili S.p.A. SIIQ has for such “common” components to be tax-
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exempt (or taxable operations) the income requirement described in the above-mentioned paragraph 

6.2 (1) because this considered the percentage parameter most appropriate to operate the above-

mentioned distribution, since - having removed the economic components that do not refer to any 

activity carried out - they effectively express the percentage incidence ratio of the rental operation 

compared to all the activites carried out by the Company.

It should also be pointed out that the rules envisaged in Art. 1, paragraph 119 et seq., Law 296/2006 

and in the related enactment decree were applied to income deriving from tax-exempt operations, 

whilst the standard tax regulations for IRES and IRAP purposes were applied to income from taxable 

operations.

For each income item recorded in the above table, the main components of the two types of operations 

are illustrated below:

Net rental revenues: in this margin, revenues and costs are broken down between tax-exempt 

operations and taxable operations according to the specific association of these items to the 

property of origin. In particular: i) rents, chargeback of costs to tenants, revenues from insurance 

indemnities and revenues “similar” to rents and in any event associated with renting activities; 

ii) property management and maintenance costs, indirect taxes on lease contracts, local property 

tax and all costs in any event associated with renting activities, are recognised (a) as tax-exempt 

operations if they refer to properties held for leasing, i.e. properties in the accounting categories 

of “investment properties” (for shopping malls excluding the portion of revenues and costs which, 

according to special appraisals, refer to the businesses conducted and not the property component), 

“properties under development” and properties included among “assets held for sale”, (b) as 

taxable operations if they refer to leases of “businesses” (for the part not attributable to the property 

component, according to special appraisals) and “trading properties”.

The losses and write-down of receivables deriving from renting activity were all recognised under 

taxable operations if referring to receivable for leasing activities arising in financial years prior to 

adoption by the Company of the special SIIQ regime.

Net service revenues: include revenues and costs specifically referring to property and 

administrative, accounting and tax-related services provided by Beni Stabili S.p.A. SIIQ to 

subsidiaries. As these are activities other than tax-exempt leasing, the income items recorded as 

part of this margin were fully recognised to taxable operations.

Operating costs: all costs under this category are considered “common” to the two types of 

operations and as such are separated on the basis of the income requirement calculated as 

mentioned previously.

Other revenues and income and other costs and charges: revenues and income under this category 

refer specifically to taxable operations, less the release of exempt provisions for future risks and 

write-downs and contingencies for exempt cost adjustments. In fact, revenues from tax-exempt 

operations are limited only to rental revenues (recorded in the special item of the income statement) 

and to dividends from investments in SIINQs and in qualified real estate funds (or SICAF), recorded 

as income from subsidiaries.

Other costs and charges are mainly costs that are “common” to both types of operations, and as 

such are separated on the basis of the income requirement calculated as mentioned previously 

(the same occurs to the adjustments to such costs carried out in financial years following their 

recording in the financial statements, with exceptions mainly represented by contingent liabilities 

and losses on receivables other than items recognised prior to adoption of the SIIQ regime, which 

were therefore fully recognised as taxable operations).
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Profit/(loss) on disposal of properties: margins achieved from the sale of properties held for 

leasing, equal to the difference between the sale price and the related carrying amount, net of 

brokerage costs and other transaction costs, were recognized as tax-exempt operations. Instead, 

margins achieved from the sale of “trading properties”, ever equal to the difference between the 

sale price and the related carrying amount, net of brokerage costs and other transaction costs, were 

recognized as taxable operations.

Property write-ups/(write-downs): include revenues and costs mainly recognised for fair value 

measurement of the real estate portfolio, which are recognised under tax-exempt operations if they 

refer to properties held for leasing or under taxable operations if they refer to “trading properties”. 

Net financial income/(charges): financial income is assigned in full to taxable operations, except 

those indicated below as financial income from hedges against interest rate fluctuations in 

borrowings (which are adjustment entries to financial charges).

With reference to the main categories of financial charges, note that:

•  financial charges relating to mortgage loans structured in such a way as to restrict, by various 

means, the proceeds from property management to guarantee repayment of the borrowing 

are considered to “specifically” refer to tax-exempt and/or taxable operations according to 

the assignment of the mortgaged property to the tax-exempt activity or not. Consequently, for 

borrowings which (i) are backed by properties held for leasing and which (ii) are at the same 

time accompanied by formats that restrict the related proceeds from operations to guarantee 

repayment of the borrowing, the related financial charges are attributed to tax-exempt 

operations, whilst for borrowings backed by trading properties the related financial charges 

are attributed to taxable operations.

 In cases where the borrowings giving rise to the aforementioned financial charges are hedged 

against interest rate fluctuations, the related income and charges from hedging are assigned 

to tax-exempt or taxable operations in accordance with how the hedged cash flows were 

recognised, while any ineffective portion is assigned to costs or charges “common” to both 

types of operations;

• financial charges relating to short-term and medium/long-term borrowings that are not 

mortgage loans, nor backed by the aforementioned restrictions on proceeds to serve the 

related borrowing, such as the convertible bond and short-term credit facilities, are considered 

costs that are “common” to the two types of operations and consequently separated according 

to the income requirement calculated as mentioned previously;

• financial charges incurred for the issue of guarantees to banks in the interests of subsidiaries 

are recognised as taxable operations in that the related revenues from chargeback of such 

costs to the subsidiaries are allocated to income from taxable operations. 

• the income and charges recognised as fair value changes in conversion options linked to 

convertible bonds (recorded among liabilities in compliance with IAS/IFRS) are recognised as 

taxable operations.

Income and charges from subsidiaries, associates and other companies: financial income was 

fully recognised as taxable operations, except for income from investments in SIIQ/SIINQs and 

qualified real estate funds, which are included in tax-exempt operations as expressly provided for 

by regulations.

Amounts payable to subsidiaries, associates and other companies are recognised as taxable 

operations except for charges deriving from loans from investee companies that are considered costs 

“common” to both types of operations, in the same way as financial charges on short-term and 

long-term borrowings that are not mortgage loans and are consequently separated according to the 

279

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



income requirement calculated as mentioned previously.

Income tax: income tax, whether current or deferred, is recognised under taxable operations as it has 

no connection with tax-exempt operations.

Revenues and charges that are adjustments of items recorded in Financial Statements from years 

prior to the adoption of the special regime, or contingent assets on costs that would have pertained to 

years prior to the adoption of the special regime, despite their classification in the Income Statement, 

are fully attributed to taxable operations considering that they are strictly related (by adjusting them) 

to revenues and chargers accrued in years in which all the income was taxable.

7 NOTES TO THE FINANCIAL STATEMENTS

The Management Report represents a part of these Notes.   

7.1 Non-current assets

7.1.1 Investment properties

(€/000) Land and buildings (*)

Balance at 31 December 2014 1,888,960 

Capex 14,884 

Increase from mergers 1,860,590 

Sales (98,450)

Net write-downs (13,860)

Reclassifications (185,434)

Balance at 31 December 2015 3,466,690 

(*) To secure the loans obtained, mortgages for a total of 1,599,621 thousand Euro are secured by trading properties with a 
carrying amount of 1,532,520 thousand Euro.

“Capex” refers to costs related to renovations mainly carried out on: i) the property in via Cornaggia, 

Milan (2,453 thousand Euro); ii) the property in via dell’Unione, Milan (2,153 thousand Euro); iii) 

the property in via Gorghi, Udine (1,312 thousand Euro); iv) the property in via Dante, Milan (1,290 

thousand Euro); v) the property complex in Piazza Freud, Milan (1,072 thousand Euro); vi) the property 

in via Amedei, Milan (755 thousand Euro); vii) the property in Galleria del Corso, Milan (600 thousand 

Euro).

The “Merger increases” refer to property owned by Imser 60 SIINQ S.p.A e B.S. Immobiliare 8 S.p.A. 

SIINQ (fully owned), which merged by incorporation during the year.

“Sales” refer to the disposal of the property located in corso Matteotti, Milan, at a price totalling 

101,500 thousand Euro with a positive margin of 1,373 thousand Euro, net of transaction costs.

“Net write-downs” refer to adjustments made to the property values during the period to align them 

with their fair values (in accordance with international accounting standards).
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“Reclassifications” refer: i) to the reclassification of some properties from the category “assets held 

for sale” of 142,397 thousand Euro, following review of their sale prospects; ii) to the property in 

Corso Ferrucci, Turin, reclassified under the category “properties under development” of 54,224 

thousand Euro following the launch of the relative development and modernisation project; iii) to the 

net reclassification of 11,413 thousand Euro under the category “operating properties”, of the portion 

of the property in via Cornaggia, Milan, used by the Company as headquarters; iv) to the property 

in via Boscovich, Milan which was previously classified under the category “trading properties” of 

22,600 thousand Euro.

7.1.2 Properties under development

(€/000) Land and buildings 

Balance at 31 December 2014 -

Capex 642 

Net write-ups 15 

Reclassifications 54,223 

Balance at 31 December 2015  54,880 

“Capex” refers to the modernisation activities carried out on the property located in Corso Ferrucci, 

Turin. These costs include costs incurred for works and different technical activities totalling 40 

thousand Euro and financial charges of 602 thousand Euro.

Please note that the capitalised financial charges refer to costs relating to general borrowings 

(short-term and convertible bonds) used for financing the development project. The capitalisation 

rate of financial charges on general borrowings used took into account the risk profile of the project.

“Net write-downs” refer to adjustments made to the property values during the period to align them 

with their fair values (in accordance with International Accounting Standards).

For information on the item “Reclassifications” see Note 7.1.1 above.
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7.1.3 Operating properties and other assets

Description

(€/000)
Balance at

31 December 2014

Incre-

ases     

2015

Reclassifications

Depre-

ciation 

 2015

Removal of

assets no longer 

in use

Balance at

31 December 2015

Historic 

cost

Accum.

depreciat.

Total Historic 

cost

Accu-

mulated

Write 

down of 

historic 

cost

Write 

down of 

depre-

ciation

Historic 

cost

Accum.

depreciat.

Total

Operating 
property - - - 348 11,413 - (353) 11,761 (353) 11,408 

Subtotal 

operating 

properties - - - 348 11,413 - (353) 11,761 (353) 11,408 

Furniture 
/ office 
equipment 1,809 (828) 981  32 (145) 1,841 (973) 868 

Electronic 
equipment 255 (188) 67  107 (50) 362 (238) 124 

Vehicles 248 (147) 101 20 (73) 73 (46) (73) 73 122 (47) 75

Various 
equipment and 
other goods (3) 4 1 202 (12) 199 (8) 191

Plants and 
equipment 60 (60) - - - - - - - 60 (60) -

Other Goods (*) - - - 1,106 - - (158) - - 1,106 (158) 948

Subtotal other 

goods 2,369 (1,219) 1,150 1,467 (73) 73 (411) (73) 73 3,690 (1,484) 2,206

Total 2,369 (1,219) 1,150 1,815 11,340 73 (764) (73) 73 15,451 (1,837) 13,614

(*) The item “Other Goods” refers to costs for improvements made on the property in via Piemonte, Rome, which the Company holds in lease and which 
is used in part for offices and in part is subleased to third parties. These costs were recognised, in accordance with applicable standards, since the 
requirements were met and are over the residual term of the property lease

The balance of the item “operating properties” refers to the portion of the property in via Cornaggia, 

Milan, used as offices by the Company. This property was acquired as a result of the merger by 

incorporation of the company B.S. immobiliare 8 S.p.A. SIINQ.

Specifically, a mortgage was taken out on the such part of the property, for an amount equal to 

12,756 thousand Euro used as a security for a loan.

7.1.4 Intangible assets

Description

(€/000)
Balance 31.12.2014 Removal of assets 

no longer in use

Depre-

ciation

Increa-

ses

Balance 31.12.2015

Historic 

cost

Accum.

depre-

ciat.

Balance at 

31.12.2014

Historic 

cost

Accum.

depre-

ciat.

Historic 

cost

Accum.

depre-

ciat.

Balance at 

31.12.2015

Software 514 (342) 172 (67) 67 (64) 58 505 (339) 166

General total 514 (342) 172 (67) 67 (64) 58 505 (339) 166

This item relates entirely to the cost of purchasing software. These costs are amortised on the basis 

of the expected useful life of the asset, which corresponds to a period of 5 years.
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7.1.5 Investments

(€/000) Subsidiaries Associates Other     

companies

Total

Balance at 31 December 2014 1,111,534 3 1,538 1,113,075

Increases in share capital, capital 
injections and other increases 5  -    -   5

Decreases from mergers (1,003,015)  -    -   (1,003,015)

Write-downs (3,361)  -   - (3,361)

Balance at 31 December 2015 105,163 3 1,538 106,704 

Details of investments in subsidiaries, associates and other companies as at 31 December 2015 are 

provided in Annex 2. 

Subsidiaries

The increases in the period of 5 thousand Euro fully relate to contributions to hedge the losses of B.S. 

Attività Commerciali 3 S.r.l.. 

The merger decreases relate to the value of investments in Imser 60 SIINQ S.p.A. (889,914 thousand 

of Euro) and in B.S. Immobiliare 8 S.p.A. SIINQ (113,100 thousand Euro); 

The downs in the period refer to all investments in Beni Stabili Development S.p.A. (3,826 thousand 

of Euro) in B.S. 9 Immobiliare S.p.A. SIINQ (49 thousand of Euro) and in B.S. Attività Commerciali 3 

S.r.l. (26 thousand of Euro).

All the subsidiaries are fully owned by Beni Stabili, except for RGD Ferrara S.r.l., which is owned 50-

50 with Gruppo IGD (joint venture).

Below is a summary of the principal economic and financial data of the above-mentioned entity, 

arranged according to the IAS/IFRS.

Assets, liabilities and shareholders’ equity (€/000) 2015 (*)

Non-current assets 259

Current assets 585

Non-current liabilities  -   

Current liabilities ( 762)

Equity 82

Portion of equity attributable to Beni Stabili 41

(*) Data from sub-annual situation at 30 September 2015 of the joint venture.
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Profit (loss) statement for the year (€/000) 2015 (*)

Net rental revenues 963

Costi di funzionamento (973)

Net financial income/(charges) ( 8)

Taxes 6

Net results (12)

Portion of the results referable to Beni Stabili (6)

(*) Data from sub-annual situation at 30 September 2015 of the joint venture.

There are no potential liabilities not expressed in the accounts of RGD Ferrara S.r.l. or in other 

significant commitments to be highlighted. 

As already referred to and except for RGD Ferrara S.r.l. the Company does not directly own 

investments in subsidiaries held, although as a minority investment by third parties.

With reference to indirect investments presented by minority shareholders, please refer to the 

details in paragraph 6.3 of the notes to the Consolidated Financial Statements relating to indirect 

investments in Beni Stabili Development Milano Greenway S.p.A. (80% indirectly held through Beni 

Stabili Development S.p.A. and Beni Stabili Retail S.r.l. (55% indirectly held through B.S. 7 S.p.A.).

Associates

The balance as at 31 December 2015 is entirely attributable to the value of the 30% investment in 

Real Estate Solution & Technology S.r.l, established to provide Information Technology services to 

companies operating in the real estate sector. Please note that the Company also holds 20% of the 

share capital of Beni Stabili Hotel S.A., whose value was zeroed against the write-downs recognised 

in previous years, which also required a specific provision for risks totalling 41 thousand Euro. The 

adjustment of said provision for risks for 2015 was 6 thousand Euro and was recognised in the 

Income Statement under write-downs of investments.

Please refer to the details in paragraphs 6.5.1 of the notes to the consolidated financial statements 

for information on more significant investments (Investire S.p.A. SGR and Revalo S.p.A.) indirectly 

held by the Company by the subsidiary B.S. 7 S.p.A..

Other companies

The balance of investments in other companies as at 31 December 2015 (investments classified as 

available-for-sale financial assets) includes the value of: i) investment of 0.49% in the share capital 

of Mittel S.p.A. (1,339 thousand Euro); ii) 4.09% investment in the share capital of Nomisma S.p.A. 

(196 thousand Euro; iii) 17.8% investment in the consortium Le Fornaci a r.l. for the management of 

property units at the Beinasco shopping mall (3 thousand Euro).

In addition, the Company holds a 10% investment in the share capital of RSE Projekt Management AG 

and a 2.981% investment in Consorzio Census, the carrying amounts of which equal zero.
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7.1.6 Securities

The item refers entirely to the shares (99) held in the Securis Real Estate fund, managed by Investire 

SGR S.p.A. please note that these shares were purchased in 2013 through a property transfer to 

the fund. The decrease in the year refers to: i) the write-down of the fund’s shares (of 149 thousand 

Euro) for losses incurred and impairments; ii) to the partial reimbursement of shares (of 80 thousand 

Euro). 

7.1.7 Trade and trade receivables

    

(€/000) 31.12.2015 31.12.2014

Trade receivables

Property sales  -    4,241 

Receivables from tenants  16,560  15,714 

Provisions for write-down of trade receivables  -   (4,241)

Total trade receivables 16,560 15,714

Other receivables

Receivables from the Municipality of Rome for “reverse accession” 
and expropriations 8,972 7,432

Tax receivables 13,530 7,500

Provisions for write-down of tax receivables (18) (18)

Security deposits and other receivables 48 232

Provisions for write-down of other receivables (2,239) (1,875)

Total other receivables 20,293 13,271

Total trade receivables and other non-current receivables 36,853 28,985

The item “Property sales”, at 31 December 2014 included a receivable from the Municipality of Rome 

of 4,241 thousand Euro, entirely written down, as the balance outstanding on the sale (carried out 

in 2002) of a residence known as Fabianella. Following the conclusion of the legal dispute with a 

negative outcome for the Company, the position was settled using the relative fund. Reference should 

be made to Note 8 below. 

“Receivables from tenants” is composed entirely of receivables on invoices to be issued, recognised in 

accordance with IAS 17 “Leases”, by recording the total amount due under the contract on a straight-

line basis over the lease term, and which, on the basis of contractual provisions, will be collected only 

after 31 December 2015 (15,714 thousand Euro as at 31 December 2014).

The item “Receivables from the Municipality of Rome for reverse accession and expropriations” 

refers: i) to the compensation, of residual 7,432 thousand Euro, due from Municipality of Rome 

for land subject to “reverse accession” without a legitimate administrative provision. In previous 

years, legal actions were brought against the Municipality of Rome (as described in Note 7), seeking 

compensation proportional to the damages suffered by Beni Stabili, which definitively concluded in 

2014. The receivable awarded to the Group in Court, already partially collected in previous years, has 

been written down by 1,858 thousand Euro to account for the effective recovery prospects; ii) to the 

receivable of 1,455 thousand Euro, written down by 364 thousand Euro, previously classified among 

285

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



current receivables and corresponding to the uncollected share of compensation for expropriated 

land located in the Pietralata district in Rome; iii) to the receivable of 85 thousand Euro relative to the 

land in via di Tor Pagnotta in Rome, expropriated in 2015.

In consideration of the time frame expected for recovery, the above-mentioned assets were classified 

among non-current assets.

“Tax receivables” mainly include: i) the IRES tax receivable of 612 thousand Euro deriving from par-

tial deductibility - for IRES purposes - of IRAP tax paid in previous years, as envisaged by Italian Law 

2/2009 and by Italian Law 214/2011 (950 thousand Euro as at 31 December 2014); ii) the receivable, 

totalling 9,007 thousand Euro (6,536 thousand Euro as at 31 December 2014), arising following the 

payment of amounts due pending judgement in outstanding tax litigations. The increase in these re-

ceivables compared to the balance of the previous year is attributable to payments made in the year 

of 2,746 thousand Euro, net of both the reclassification among current receivables of the amount paid 

pending judgement, positively concluded this year and for which reimbursement has not yet been 

received, and collection of the amount paid for another litigation, concluded successfully in 2015; 

iii) an IRES receivable from companies adopting the Group tax consolidation relative to the previous 

fiscal year, totalling 3,896 thousand Euro, for which reimbursement was claimed in September 2015.

“Guarantee deposits and other receivables”: the balance of this item as at 31 December 2015 refers 

entirely to guarantee deposits for 48 thousand Euro (232 thousand Euro as at 31 December 2014) and 

to other receivables for 69 thousand Euro (unchanged compared to the 2014 balance). These receiva-

bles are written down by a total of 17 thousand of Euro. 

Movements in provisions for write-down of non-current receivables are shown below:

    

(€/000) Provisions for 

write-down of 

trade receivables

Provisions for

write-down 

of other 

receivables 

Balance at 31 December 2014 4,241 1,875 

Use (4,241) -

Reclassification from/to provisions for write-down of current 
receivables  -    364 

Balance at 31 December 2015 - 2,239 
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7.1.8 Receivables due from subsidiaries and associates

(€/000) Beni Stabili 

Retail S.r.l.

B.S. Attività 

Commerciali 1 

S.r.l.

B.S. Attività 

Commerciali 2 

S.r.l.

Sviluppo

Ripamonti 

S.r.l.

Total

Balance at 31 December 2014 949 - - - 949

Accrued and capitalised interest 26  -    -    -   26

Reimbursement for the year (267)  -    -    -   (267)

Receivables for rent linearisation  -   402 1,304  -   1,706

Down payments for property 
purchases  -    -    -   2,500 2,500

Balance at 31 December 2015 708 402 1,304 2,500 4,914 

This item refers: i) to the receivable for the loan granted to the subsidiary Beni Stabili Retail S.r.l.. 

The changes in the period related to the capitalisation of interest and partial repayment made in July 

2015; ii) credits for invoices to be issued to the B.S. subsidiary Attività Commerciali 1 S.r.l. and B.S. 

Attività Commerciali 2 S.r.l., recognised in accordance with the provisions of IAS 17 “Leasing”; iii) 

to the credit for the guarantee deposit paid to the indirectly controlled Sviluppo Ripamonti S.r.l. and 

relating to a preliminary contract for the acquisition of a building in the process of construction in the 

development area owned by them (“Symbiosis” area). 

Refer to Note 10 below for more details regarding relations with subsidiaries and associates.

7.1.9 Derivatives  

The balance of the item as at 31 December 2015 is entirely reported as a CAP, risk hedge on loan 

interest rates, started in 2014.

Changes for the item during the year, are shown in the following table:

(€/000) Derivatives

“Hedge accounting”

Balance at 31 December 2014 846 

Spreads paid/(collected) (272)

Change in fair value recognised in Income Statement (27)

Change in fair value recognised against Cash Flow Hedge Reserve 2 

Balance at 31 December 2015 549 

(*) 9 thousand Euro of this variation is imputable to variations in commitments on the merits of the credit (DVA/CVA) of the 
contracting parties.

“CAP”: one is an option type derivative. Upon payment of a premium, when the Euribor interest rate 

exceeds a maximum level (known as a strike price), equal to 0.50% for the instrument in question, 

it grants the Company the right to receive the difference between the Euribor rate and the aforesaid 

strike price. On the other hand, nothing is due the Company for periods in which the Euribor is lower 

than such strike-rate.
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7.1.10 Deferred tax assets  

(€/000) Difference in 

carrying amount/

tax value of 

properties

Tax

losses

Interest

expenses

Fair value

of 

derivatives

Total

Balance at 31 December 2014 8,400 - 5,226 - 13,626 

Increases recognised in Income Statement  -   1,217  -    -   1,217 

Deferred tax assets  1,217  -    -   1,217 

Contingencies from previous years  -    -    -    -   

Increases not recognised in Income Statement 1  -    -    -   1 

Tax payables  1  -    -    -   1 

Equity  -    -    -    -   

Decreases recognised in Income Statement (2,162)  -   (1,085)  -   (3,247)

Deferred tax assets (1.085)  -   (1.085)

Contingencies from previous years (2,162)  -    -    -   (2,162)

Decreases not recognised in Income Statement  -    -    -    -    -   

Tax payables  -    -    -    -    -   

Equity  -    -    -    -   

Increases from mergers 19  -   19 

Reclassifications (6,239) 10,399 (4,160)  -    -   

Balance at 31 December 2015  -   11,616  -    -   11,616 

The change in the year of the receivable for prepaid taxes is mainly attributable to: i) the release of 

deferred taxes recognised on the temporary non-deductibility of interest expense, which became 

deductible in the year; ii) the write-off of prepaid taxes allocated on the difference between the IAS 

value and tax value of a property reclassified from the non-SIIQ to the SIIQ regime with effect from 

this year; iii) the adjustment of IRES taxes recognised in previous years following the reduction of the 

tax rates from 27.5% to 24% with effect from 2017, pursuant to the 2016 Stability Law.

Please note that, due to the expectations of future taxable income of companies adopting the 

Beni Stabili Group domestic tax consolidation and the accrued claimable tax losses, we decided 

to reclassify the residual receivable for prepaid taxes, recognised mainly against the write-downs 

recognised on properties excluded from the SIIQ/SIINQ regime and on temporarily non-deductible 

interest, as a receivable on tax losses. Taking into account that that estimated future taxable incomes 

(assumed within the limit of those that originated the registration of IRES deferred taxes) will be 

neutralised with the partial use of the accumulated tax losses.

In conclusion of what was described above, please note that the Company accumulated tax losses that 

may be used in compensation of future IRES (of the Beni Stabili Group domestic tax consolidation) for 

a total of 65,769 thousand Euro, limited to 48,399 thousand Euro to activate the above prepaid taxes, 

calculated at a tax rate of 24%. As a result, there is a balance of 17,370 thousand Euro of prior tax 

losses on which the Company has not recognised prepaid taxes.
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7.2 Current assets

7.2.1 Trading properties

(€/000) Land and buildings (*)

Balance at 31 December 2014 63,305 

Capex 1,094 

Sales (90)

Net write-downs (7,634)

Reclassifications (22,600)

Balance at 31 December 2015 34,075 

(*) To secure the loans obtained, mortgages for a total of 59,585 thousand Euro are secured by trading properties with a carrying 
amount of 22,130 thousand Euro.

“Capex” refers to the renovations of some properties and, in particular, to: i) the property located in 

via Boscovich Ruggiero, Milan, for 970 thousand Euro; ii) the property located in via degli Zabarella, 

Padua, for 103 thousand Euro; iii) the property located in via San Gallo, Florence, for 18 thousand 

Euro. 

“Sales” refer to the sale of land located in the La Parrina district of Orbetello, at a price of 140 

thousand Euro.

Net “Write-downs” refers to the adjustments made to the value of certain properties to align their 

carrying amounts with their expected sale values.

For information on the “Reclassifications“, see Note 7.1.1 above.
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7.2.2 Trade and other receivables

(€/000) 31.12.2015 31.12.2014

Trade receivables

Property sales and investment disposals 1,607 56,607

Tenants 30,618 43,675

Down payments for property purchases 10,000 0

Customers for services provided  80  77 

Provisions for write-downs of trade receivables (20,429) (18,736)

Total trade receivables  21,876  81,623 

Other receivables

Receivables from the Municipality of Rome for expropriations  -   3,317

Tax receivables 3,718 4,014

Guarantee and security deposits 41 80

Other receivables 10,531 5,813

Provisions for write-down of other receivables (967) (1,675)

Total other receivables  13,323  11,549 

Total trade receivables and other current receivables  35,199  93,172 

“Property sales and investment disposals” customers: the balance of this item as at 31 December 

2015 regards: i) balance receivable of the price for the sale (completed in 2008) of 40% of the share 

capital of Risorse e Sviluppo Napoli S.p.A. [1] (1,400 thousand Euro, including accrued interests); ii) 

to a price adjustment on the sale (completed in 2005) of the investment in S. Clemente Resort S.r.l. 

(207 thousand Euro). Such credits, with a write-down already implemented, as at 31 December 2014 

for 1,407 thousand Euro, have incurred a further write-down in 2015 for the remaining 200 thousand 

Euro, consequently with a complete write-down.

The balance as at 31 December 2014, also included receivables of 55,000 thousand Euro, resulting 

from the disposal of the property located in Milan, via Fogazzaro that was regularly collected.

“Tenants”: includes the receivables: i) from property tenants of 29,186 thousand Euro (42,243 

thousand Euro as at 31 December 2014); ii) relating to the guaranteed annuity recognised in previous 

years and due from sellers of the property in via Nanni Costa, Bologna, of 1,432 thousand Euro (the 

same amount as at 31 December 2014).

Note that receivables from tenants includes: i) receivables on invoices to be issued, recognised 

pursuant to IAS 17 “Leases”, recording the total amount due under the contract on a straight-line basis 

over the lease term (3,112 thousand Euro and 2629 thousand Euro for 2015 and 2014, respectively); ii) 

a position of 10,318 thousand Euro (11,167 thousand Euro as at 31 December 2014) for the bankruptcy 

of the former tenant of the Ferrara shopping mall, details of which are provided in Note 8 below.

“Deposits for purchase of properties”: as described at length in the Management Report to the 

Consolidated Financial Statements of the Beni Stabili Group, the balance as at 31 December 2015 

refers entirely to the down payment made in the year for the purchase of two properties located in 

Milan from CDP Immobiliare.
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“Customers for services provided”: the balance as at 31 December 2015 refers to services provided 

to third parties by the Company.

Changes in provisions for write-down of trade receivables during the period are shown below.

(€/000) Provisions for 

write-down of trade 

receivables

Balance at 31 December 2014 18,736 

Increases from mergers 438 

Provisions  2,473 

Use (516)

Releases (702)

Balance at 31 December 2015 20,429 

“Receivables from the Municipality of Rome for expropriations”: the balance as at 31 December 2014 

included: i) a receivable of 54 thousand Euro relative to compensation for the expropriation in 2014 

of land in Ponte di Nona, Rome by the Municipality, which was fully collected during the year; ii) the 

receivable of 3,263 thousand Euro corresponding to compensation for expropriated land located in 

the Pietralata district in Rome. A part of the compensation recorded and equal to 1,835 thousand 

Euro, was received during 2015, while the residual balance of 1,455 thousand Euro, and provision 

for write-down of receivables, equal to 364 thousand Euro, have been reclassified in non-current 

receivables, in consideration of the expected recovery. times

“Tax receivables” mainly include: i) the IRES receivable from companies adopting the Group tax 

consolidation of 2,103 thousand Euro (2,408 thousand Euro as at 31 December 2014), equal to the 

withholding taxes during the year (454 thousand Euro) and the receivable for the substitute tax, paid 

for adopting the special regime for Listed Real Estate Investment Companies – SIIQ/SIINQ, on the 

properties sold by December 2013 (1,649 thousand Euro); the IRAP receivable of 326 thousand Euro 

(10 thousand Euro as at 31 December 2014), equal to the advance tax paid in the year and to prior 

receivables (406 thousand Euro), shown net of the tax pertaining to 2015 (80 thousand Euro); iii) the 

VAT receivable totalling 127 thousand Euro (215 thousand Euro as at 31 December 2014); iv) the 

receivables arising following payments made pending two tax litigations, concluded positively and for 

which reimbursement of 940 thousand Euro has not yet been received; v) the IMU receivable arising 

from higher tax payments (172 thousand Euro). 

“Other receivables”: this item mainly includes: i) accrued income and prepaid expense of 7,677 

thousand Euro (3,965 thousand Euro as at 31 December 2014) mainly for lease contract brokerage of 

5,897 thousand Euro (2,741 thousand Euro as at 31 December 2014), lease contract registration tax of 

1,046 thousand Euro (462 thousand Euro as at 31 December 2014), surety commissions and prepaid 

commissions on committed credit facilities of 540 thousand Euro (533 thousand Euro as at 31 December 

2014), ii) sundry advances of 1,482 thousand Euro, written-down by 144 thousand Euro (respectively 285 

thousand Euro and 144 thousand Euro as at 31 December 2014) iii) interest on other credit positions of 

692 thousand Euro (1,037 thousand Euro as at 31 December 2014), entirely written down; iv) receivables 

for loans granted to the investee company RGD Ferrara S.r.l. (158 thousand Euro); vi) receivables for 

insurance reimbursements of 150 thousand Euro (the same amount as at 31 December 2014).
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Movements in provisions for write-down of other receivables during the year are shown below:

(€/000) Provisions for 

write-down of other 

receivables

Balance at 31 December 2014 1,675 

Provisions  -   

Releases (344)

Reclassifications from/to provisions for write-down of non-current receivables (364)

Balance at 31 December 2015 967 

7.2.3 Receivables due from subsidiaries and associates

(€/000) 31.12.2015 31.12.2014

Receivables due from subsidiaries

Loans 138,978 132,256

Running accounts (including interest paid in December) 27,715 147,328

Total receivables for loans and running accounts 166,693 279,584

Trade receivables for services provided and rents 2,853 6,189

Other receivables from subsidiaries 2  -   

Receivable from the consolidation of IRES taxable income 92 4,297

Total receivables due from subsidiaries 169,640 290,070 

Receivables for loans granted to subsidiaries and for running accounts are interest bearing. The net 

decrease in the year is mainly attributable to the closure of the credit positions to B.S. Immobiliare 

8 S.p.A. SIINQ incorporated into Beni Stabili in 2015. (129,217 thousand Euro), partially paid: i) by the 

increase in the balance of financing granted to Sviluppo Ripamonti S.r.l. (5,449 thousand Euro) and 

B.S. Immobiliare 5 S.r.l. (+1,273 thousand Euro), through the interest accumulated during the year; ii)  

the funds provided to the subsidiary Beni Stabili Development S.p.A. (4,611 thousand Euro), mostly for 

payment of the last instalment due in December 2015 of the debt contracted by the latter to acquire in 

2013 31.8%  Sviluppo Ripamonti S.r.l.; iii) the last liquidity provided to the indirect subsidiary  Sviluppo 

Ripamonti S.r.l. (4,673 thousand Euro) to hedge the financing requirements linked to the valuation of 

the development area owned by the latter. 

The commercial receivables refer to the infra-group rentals and services provided by Beni Stabili 

S.p.A. SIIQ to subsidiaries (principally admnistrative, accounting, fiscal, personnel management and 

information technology services). These receivables will be settled through the running accounts.

The consolidation agreements of taxable income (domestic tax consolidation) require Beni Stabili 

S.p.A SIIQ to recognise a receivable or a payable resulting from the transfer of taxable income for 

the purposes of IRES, tax gains or tax losses from the companies taking part in the regime. This 

receivable or payable corresponds to 27.5% of the positive or negative tax base transferred and to 

the nominal value of any tax receivable transferred. These positions will be settled via the running 

accounts at the time of settlement of taxes payable for 2015. 
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Details of receivables due from subsidiaries and associates, broken down by investees, are provided 

in Annex 3.

7.2.4 Cash and cash equivalents  

These total 76,771 thousand Euro (105,146 thousand Euro as at 31 December 2014) and are 

represented by cash on hand of 3 thousand Euro and bank deposits of 76,768 thousand Euro. 

For information on changes in cash and cash equivalents as at 31 December 2015, please refer to the 

“Statement of Cash Flows”.

7.2.5 Assets held for sale

The balance of this item as at 31 December 2015 is equal to 124,385 thousand Euro and refers to 

properties for which disposal is deemed as highly likely by the end of 2016. 

The table below summarises the movements recorded during the year in the real estate portfolio 

held for sale:

(€/000) Land and buildings (*)

Balance at 31 December 2014 1,000 

Increases from mergers 84,696 

Sales (101,849)

Capex  -   

Reclassifications 142,398 

Net write-downs (1,860)

Balance at 31 December 2015 124,385 

(*) To secure the loans obtained, mortgages for a total of 55,326 thousand Euro are secured by trading properties with a carrying 
amount of 49,698 thousand Euro.

The “Increases from merger“ refer to properties that were owned by Imser 60 SIINQ S.p.A (100% 

held), merged by incorporation in the year.

“Sales” in the period, for an overall carrying amount of 101,849 thousand Euro, refer to the disposal of 

properties located in via Cima, Cagliari (2,921 thousand Euro), via Compagnoni, Milan (8,300 thousand 

Euro), via del Cottolengo, Rome (4,500 thousand Euro), via Ametrano, Salerno (5,330 thousand Euro), 

via De Rin, Trieste (1,119 thousand Euro), via Timavo, Naples (3,420 thousand Euro), via Oriolo, Rome 

(75,299 thousand Euro) and a portion of a property complex in via Baldovinetti, Rome (960 thousand 

Euro). 

For information on the “Reclassifications“, see Note 7.1.1 above.

“Net revaluations” refer to adjustments made to the property values during the period to align them 

with their fair values (in accordance with International Accounting Standards).
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7.3  Equity

Equity is shown below:

(€/000) 31.12.2015 31.12.2014

Share capital (*) 226,959 226,943 

Share premium reserve 341,449 341,404 

Legal reserve 38,315 38,315 

Reserve pursuant to Law 266/05 911,942 185,713 

Reserve pursuant to Law 169/83 60,493 60,493 

Reserve pursuant to Law 218/90 8,740 8,740 

Reserve pursuant to Law 124/93 102 102 

Revaluation reserve Law 72/83 191 191 

Revaluation reserve Law 413/91 53 53 

Revaluation reserve Law 2/2009 24,130 24,130 

Reserve pursuant to Art. 89 DPR 917/86 12 12 

Unavailable reserve Legislative Decree 
38/2005 197,567 132,629 

Spin-off surplus 36,121 127,026 

Reserve for bonds 509 15,086 

Reserve for unopted right to bonds 1,602 1,602 

Cash flow hedge reserve (24,875) (30,932)

Treasury share purchase reserve (655) (655)

Stock option and free share reserve 75 57 

Merger surplus  -    -   

Total other reserves 1,254,322 562,562

Retained earnings  -   178 

Profit/(Loss) for the year (75,931) (73,900)

Total net retained earnings (as it results 
from the Income Statement) (75,931) (73,722)

Total Equity 1,746,799 1,057,187 

(*) As at 31 December 2015 the share capital approved is equal to Euro 287,922,232, 60 and is subscribed and fully paid for Euro 
226,959,230.30. The subscribed and paid-up share capital is made up of 2,269,592,803 ordinary shares with a par value of Euro 
0.10 each (2,269,425,886 at 31 December 2014). Specifically i) in 2015 166.917 ordinary shares converted into bond maturing; 
ii) Beni Stabili S.p.A. SIIQ hold 961,000 treasury shares.

Changes in equity from 1 January 2013 to 31 December 2015 are shown in the “Statement of Changes 

in Equity”.

294

N
O

TE
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
TA

TE
M

E
N

TS



It should be noted that the Shareholders’ Meeting of 9 April 2015, which approved the financial 

statements as at 31 December 2014, resolved, among other things:

• to fully cover the Company’s loss for the year in 2014 of 73,900, by using: i) 14,577 thousand 

Euro from the profit reserve for bonds; ii) 5,666 thousand Euro from the Revaluation reserve 

pursuant to Law 266/05; iii) 53,657 thousand Euro from the capital reserve included in the 

“spin-off surplus”;

• to reclassify the non-distributable reserve, established pursuant to Article 6, Italian Legislative 

Decree no. 38/2005, for a value of 12,480 thousand Euro, in the “retained earnings” reserve;

• to distribute a dividend of 0.022 Euro per share to shareholders (net of treasury shares held), 

totalling 49,906 thousand Euro, withdrawing this amount as follows; i) 12,658 thousand Euro 

from the “retained earnings” reserve; ii) 37,248 thousand Euro from the share capital reserve 

included in the “spin-off surplus”.

The change in “reserve for stock option and free to share” is attributable to the figurative charge of 

the related year of the Group (18 thousand Euro) relative to the free stock option plans guaranteed 

to the employees of the Group by the parent company, Foncière des Régions on shares of the latter.

With reference to the Cash Flow Hedge reserve, which recorded a negative balance as at 31 December 

2015, net of the related deferred tax effect, equal to 24,875 thousand Euro (30,562 thousand Euro as 

at 31 December 2014), the table below shows the movements during the period: 

Description (€/000) 31.12.2015 31.12.2014

Initial balance Cash Flow Hedge Reserve (30,932) (30,562)

Releases corresponding to the underlying cash flows appearing in 
income statement 7,095 10,877

Releases following early redemption of hedging instruments 
(including those for sale) 5,592 12,176

Decreases in the period for changes in fair value of hedging 
derivatives (effective changes) (6,630) (23,072)

Taxes related to the movements above  -   (351)

Final balance Cash Flow Hedge Reserve (24,875) (30,932)

The next table instead shows the timetable for recognition of the Cash Flow Hedge reserve to the 

Income Statement, assuming that the underlying cash flows remain the same:

(€/000) Balance at 31.12.2015 Balance at 31.12.2014

Carrying 

amount

up to 6 

months

from 6 

months 

to 12 

months

from 1 

year to 2 

years

from 2 

years to 

5 years

within 

5 years

Carrying 

amount

up to 6 

months

from 6 

months 

to 12 

months

from 1 

year to 2 

years

from 2 

years to 

5 years

within 

5 years

Reserve Cash 
Flow Hedge (24,876) (2,689) (2,397) (4,949) (16,955) 2,114 (30,932) (5,886) (5,288) (4,857) (12,109) (2,792)

Total (24,876) (2,689) (2,397) (4,949) (16,955) 2,114 (30,932) (5,886) (5,288) (4,857) (12,109) (2,792)

It is specified that during the year, from perfecting of the merger by incorporation in Beni Stabili 

S.p.A. SIIQ of the subsidiary companies Imser 60 SIINQ S.P.A. and B.S. Immobiliare 8 S.p.A., the 

incorporating party recorded a total merger surplus equal to 809,313 thousand Euro.
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Such surplus has been used by Beni Stabili S.p.A. SIIQ, until full, in order to reconstitute obligations of 

a tax and civil nature existing on the equity reserves of the incorporated companies, and specifically 

i) for 731,895 thousand Euro, in order to reconstitute the revaluation in suspension of tax reserve 

pursuant to Law 266/05 of Imser 60 S.P.A. SIIQ; II) for 77,418 thousand Euro, in order to integrate the 

civil non- distributable reserve pursuant to Art. 6 of Legislative Decree 38/2005.

Taking into account that the obligations of non-distributability of dividends of incorporated companies, 

pursuant to the above-mentioned Art. 6 of Legislative Decree 38/2005 were a total of 101,644 thousand 

Euro, to hedge a portion equal to 24,226 thousand Euro of the above-mentioned obligation which 

was not satisfied by the above-mentioned allocation of the merger surplus, the civil amount free in 

the revaluation reserve was committed pursuant to Law 266/05, therefore, consequently burdened, 

beyond the “suspension of tax” constraint for tax purposes and solely to such amount, also from a 

constraint of non-distributability.

The following statement provides a summary of reserves included in the Financial Statements as 

at 31 December 2015, indicating their nature and possible use, also taking into account any specific 

statutory use.  

Reserve

(€/000)
Type Amount Possible use 

- Share premium reserve Capital 341,449 A, B, C

- Treasury share reserve pursuant to Art. 2357 C.C: Capital (655) -

- Legal reserve Profit 12 B

- Legal reserve Capital 38,303 B

- Reserve pursuant to Law 169/83 Capital 60,493 A, B, C

- Reserve pursuant to Law 218/90 Capital 8,740 A, B, C

- Reserve pursuant to Law 124/93 Capital 102 A, B, C

Revaluation reserve Lg. 266/2005 Profit 233,641 A, B, C

Revaluation reserve Lg. 266/2005 Capital 678,301 A, B, C

Revaluation reserve Lg. 2/2009 Capital 6,908 A, B, C

Revaluation reserve Lg. 2/2009 Profit 17,222 A, B, C

Revaluation reserve Lg. 72/1983 Profit 191 A, B, C

Revaluation reserve Lg. 413/1991 Profit 53 A, B, C

- Reserve pursuant to Art. 89 DPR 917/1986 Profit 12 A, B, C

- Reserve for bonds Capital A, B, C

- Reserve for bonds Profit 509 A, B, C

- Reserve for unopted right to bonds Capital 1,602 A,B,C

- Spin-off surplus Capital 36,121 A, B, C

- Reserve ex Leg. D. 38/2005 Profit 197,567 -

- Cash flow hedge reserve Capital (24,875) -

- Free share reserve Capital 75 A, B, C

- Retained earnings Profit A, B, C

Total capital reserve 1,146,564 

Total profit reserve 449,207 

A: Increase in share capital; B: Cover losses; C: Distribution.   
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The following reserves are subject to the tax deferral regime for a total of 936,328 thousand Euro; i) 

revaluation reserve Law 266/05, of 911,942 thousand Euro: ii) revaluation reserve Law 78/83, of 191 

thousand Euro; iii) revaluation reserve Law 413/91 of 53 thousand Euro; iv) contribution reserve as 

per Art. 55 (now Art. 89), Presidential Decree 917/86 of 12 thousand Euro; v) revaluation reserve Law 

2/2009, for 24,130 thousand Euro.

7.4 Non-current liabilities

7.4.1 Borrowings  

 

(€/000) 31.12.2015 31.12.2014

Mortgage loans 750,124 577,636

Other loans 199,610 199,360

Bond loans 719,876 594,944

Convertible bonds 432,103 463,951

Total non-current borrowings 2,101,713 1,835,891

“Mortgage Loans”

This item includes medium/long-term mortgage loans falling due “over 12 months”. The principal 

on such loans falling due within 12 months and the accrued nominal interest are included in current 

borrowings (see Note 7.5.1). 

The payment due date of these borrowings is shown below:

(€/000) 31.12.2015 31.12.2014

More than 12 months, but within 24 months  24,527  244,667 

More than 24 months, but within 5 years  333,019  70,705 

More than 5 years  392,578  262,264 

Total non-current portion 750,124 577,636

Mortgage loans as at 31 December 2015 are all floating rate. The following table shows the average 

effective interest rates applied to these borrowings, calculated without taking account of interest rate 

hedges:

Effective average interest rate on an annual basis

31.12.2015 31.12.2014

Floating rate mortgage loans 1.75% 2.42%
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Given that, in relation to the mortgages loans, a number of interest rate swaps are in place as risk 

hedging. The following table shows the nominal portions of borrowings hedged as at 31 December 

2015, with comparison data as at 31 December 2014:

Description (€/000) 31.12.2015 31.12.2014

Outstanding nominal value of floating rate borrowings 
(excluding accruing interest)

(a)
 770,118  932,449 

Outstanding hedging instruments (IRS-CAP) (b)  496,334  778,439 

% of floating rate borrowings hedged (IRS) - (b) / (a) 64.45% 83.48%

“Other loans”

As at 31 December 2015 the item holds the non-current amount of unsecured payables of a nominal 

amount of 200,000 thousand Euro of two unsecured loans at variable rate opened in 2015 of which 

150,000 thousand Euro with maturity on January 2017 and 50,000 thousand Euro with maturity on 

March 2017.

“Bonds” 

The item, as at 31 December 2015, refers to the non-current amount of bond loans issued by Beni 

Stabili S.p.A. SIIQ, specifically:

1) an unsecured bond loan issued in 2014, for a total nominal amount of 350,000 thousand Euro, with 

a term of 4 years and with a fixed coupon of 4.125% on an annual basis;

2) an unsecured bond loan issued in 2014 for a total nominal amount of 250,000 thousand Euro, with 

a term of 5 years and with a fixed coupon of 3.5% on an annual basis;

3) an unsecured bond loan issued in 2015, for a total nominal amount of 125,000 thousand Euro, with 

a term of 7 years and with a fixed coupon of 2.125% on an annual basis.

On the other hand, the tables with movements, for the year, of non-current portions of the above-

mentioned bond loans, are shown below.

“Bond Loan of a nominal 350 million Euro”

(€/000) Nominal 

Amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  350,000 (2,280) 347,720

Interest accrued in the period  -    698  698 

Balance at 31 December 2015  350,000 (1,582) 348,418

Note that against a nominal interest rate equal to 4.125%, the actual interest rate, calculated only for 

accounting purposes, was equal to 4.354%. The nominal interest coupon accrued as at 31 December 

2015 (13,599 thousand Euro) was classified in the current borrowings.

298

N
O

TE
S

 T
O

 T
H

E
 F

IN
A

N
C

IA
L

 S
TA

TE
M

E
N

TS



“Bond Loan of a nominal 250 million Euro”

(€/000) Nominal 

Amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  250,000 (2,776) 247,224

Interest accrued in the period  -    611  611 

Balance at 31 December 2015  250,000 (2,165) 247,835

Note that against a nominal interest rate equal to 3.50%, the actual interest rate, calculated only for 

accounting purposes, was equal to 3.79%. The nominal interest coupon accrued as at 31 December 

2015 (6,591 thousand Euro) was classified in the current borrowings.

“Bond Loan of a nominal 124 million Euro”

(€/000) Nominal 

Amount

Issue

Cost

Carrying 

amount

Balance at issue date  125,000 (1,535) 123,465

Interest accrued in the period  -    158  158 

Balance at 31 December 2015  125,000 (1,377) 123,623

Note that against a nominal interest rate equal to 2.125%, the actual interest rate, calculated only for 

accounting purposes, was equal to 2.30%. The nominal interest coupon accrued as at 31 December 

2015 (2,003 thousand Euro) was classified in the current borrowings.

“Convertible bonds”

This item refers to the non-current portion of the borrowing relating to the convertible bond loan 

issued by Beni Stabili S.p.A. SIIQ. In particular: 

1) bond loan of nominal 270,000 thousand Euro, issued in 2013 and with maturity on 2019;

2) bond loan of nominal 200,000 thousand Euro, issued over the course of 2015 and with maturity in 

2021.

The following table shows the changes in carrying amounts of the convertible bond loan maturing in 

2019:

(€/000) Nominal 

Amount

Option 

amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  270,000 (20,277) (2,776)  246,947 

Interest accrued in the period - portion related to 
the value of the option and issue cost  -   4,384 576 4,960

Balance at 31 December 2015 270,000 (15,893) (2,200) 251,907

The portion relating to the nominal interest accrued from the last coupon detachment (October 2015) 

up to 31 December 2015 for the aforementioned bond stood at 1,457 thousand of Euro. This amount 

was recognised under current borrowings. 
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Note that against a nominal interest rate equal to 2.625%, the actual interest rate, calculated only 

for accounting purposes by separating the optional component of the borrowing at the initial date. 

was equal to 4.9%.

The following table shows the changes during the period in carrying amounts of the non-current 

portion of this convertible bond maturing in 2021:

(€/000) Nominal 

amount

Option 

amount

Issue

Cost

Carrying 

amount

Value at issue  200,000 (19,800) (1,499)  178,701 

Interest accrued in the period - portion related to 
the value of the option and issue cost  -   1,396 99 1,495

Balance at 31 December 2015 200,000 (18,404) (1,400) 180,196

The portion relating to the nominal interest accrued from the issue date as at 31 December 2015 for 

the aforementioned bond loan is equal to 719 thousand Euro. This amount was recognised under 

current borrowings. Note that against a nominal interest rate equal to 0.875%, the actual interest 

rate, calculated only for accounting purposes by separating the optional component of the borrowing 

at the initial date. was equal to 3.0%.

It is specified that the balance of the item as at 31 December 2014 included, for 217,004 thousand 

Euro, the relative payable to convertible bond loan that, as broadly described in the Management 

Report that constitutes an integral part of these Financial Statements, was settled during the year 

within a broader restructuring plan of financial exposure of the Group.

The fair value as at 31 December 2015 and 31 December 2014 of the various categories of current 

and non-current borrowings, compared with their respective carrying amounts, is shown in the table 

below:
 

(€/000) Borrowings Borrowings 

Current and non-current portions at 

31.12.2015

Current and non-current portions at 

31.12.2014

Carrying 

amount

Nominal 

amount

Fair                   

value (*)

Carrying 

amount

Nominal 

amount

Fair                   

value (*)

Loans and other short-term borrowings - - - - - -

Mortgage loans 760,685 770,151  770,151 925,674 932,498  932,498 

Other loans 199,616 200,006  200,006 199,371 200,011  200,011 

Bond loans 742,070 747,194  743,220 615,134 620,190  645,035 

Convertible bonds 434,279 472,176  460,154 574,487 606,232  611,339 

Total 2,136,650 2,189,527 2,173,531 2,314,666 2,358,931 2,388,883

(*) The fair value of floating rate borrowings was calculated considering the market value to be equal to the nominal value of the same. The fair value of 
fixed rate borrowings is measured using the Discounted Cash Flow Method. According to this method, the fair value of such borrowings is calculated by 
determining the expected cash flows and discounting these at the implicit spot rates in the Euribor curve, plus the credit spread.
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7.4.2 Derivatives

The balance as at 31 December 2015 is attributable: i) to interest rate derivative contracts whose fair 

value loss was equal to a total of 30,957 thousand Euro (37,885 thousand Euro as at 31 December 

201a); ii) to the fair value of the conversion options of the convertible bond loans equal to 73,256 

thousand Euro (53,464 thousand Euro), respectively. The value of these options was recognised 

among liabilities since the conditions to be able to consider it as a component of shareholders’ 

equity do not exist (in compliance with the provisions of IAS 32 “Financial Instruments: exposure and 

supplementary information”). 

The table below provides details of changes recorded during the first half of 2015 in interest rate 

derivative contracts:

(€/000) “Hedge 

accounting” 

derivatives

Derivatives 

“held for 

trading”

Total

Balance at 31.12.2014 36,028 1,857 37,885 

Spreads (paid)/collected (11,013) (1,446) (12,459)

Change in fair value recognised against Cash Flow Hedge 
Reserve 6,633  -   6,633 

Change in fair value recognised in Income Statement (1,298) 196 (1,102)

Reclassifications (228)  228  -   

Balance at 31.12.2015 30,122 835 30,957 

(*) 1,082 thousand Euro of this variation is imputable to variations in commitments on the merits of the credit (DVA/CVA) of the 
contracting parties.

“Interest rate derivatives”: the fair value of such transactions is shown in the table below:

(€/000) Fair value

31.12.2015

Fair value

31.12.2014

Interest Rate Swap 30,957 37,885

Total 30,957 37,885

“Interest Rate Swaps”: are contracts that convert the floating rate to a fixed rate; the fixed rate 

associated with these contracts is as follows;

Description 31.12.2015 31.12.2014

Min Max Min Max

Euribor 0.85% 2.60% 0.85% 2.60%

As regards derivatives which as at 31 December 2015 showed a positive fair value, please refer to 

Note 7.1.9 above.

301

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



7.4.3 Staff termination benefits   

The table below summarises the movements in the liabilities for staff termination benefits in the 

financial year.

(€/000)

Balance at 31 December 2014 320 

Cost of service provided 260 

Changes for actuarial difference recognised in Equity 1 

Liquidation and payment to social security schemes (395)

Balance at 31 December 2015 186 

The number of employees at the end of the reporting period was 54 (55 as at 31 December 2014), 

comprising:

(units) 31.12.2015 31.12.2014

Executives 11 13

Managers 12 12

Employees 31 29

Porters  -   1

Total 54 55

The average number of employees during the year was 54.5 (56.5 in 2014).   

7.4.4  Deferred tax liabilities  

(€/000) Differences in 

carrying amount/

tax value of 

property

Fair value of 

derivatives

Total

Balance at 31 December 2014 4,835  -   4,835 

Increases recognised in Income Statement 7  -   7 

Deferred tax liabilities  -    -    -   

Contingencies from previous years  7  -    7 

Increases not recognised in Income Statement  -    -    -   

Tax payables  -    -    -   

Equity  -    -    -   

Decreases recognised in Income Statement (3,422)  -   (3,422)

Deferred tax liabilities (3,286)  -   (3,286)

Contingencies from previous years (136)  -   (136)

Decreases not recognised in Income Statement (2)  -   (2)

Tax payables (2)  -   (2)

Equity  -    -   

Increases from mergers 1,727  -   1,727

Change in the basis of consolidation  -    -    -   

Balance at 31 December 2015 3,145  -   3,145 
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The change in the year refers mainly to: i) the issue of deferred tax assets on shares of realised 

tax gains, by the end of 2013 for property sales, taxed in five years; ii) the adjustment of IRES taxes 

recognised in previous years, following the reduction of the tax rates from 27.5% to 24% with effect 

from 2017, pursuant to the 2016 Stability Law.

7.5 Current liabilities

7.5.1 Borrowings
   

(€/000) 31.12.2015 31.12.2014

Loans and other short term debts  -    -   

Mortgage loans 10,561 348,038

Other loans 6 11

Bond loans 22,194 20,190

Convertible bonds 2,176 110,536

Total current borrowings 34,937 478,775

“Loans and other short-term borrowings”: as at 31 December 2013 there are no committed and GTC 

short-term credit facilities in use.

“Mortgage loans”: include the portion of medium/long-term mortgage loans maturing “within 12 

months” (10,528 thousand Euro) and related interest accrued and not yet paid (33 thousand Euro). 

“Other loans”: The balance of the item as at 31 December 2015 holds payables for the interest 

accrued and not yet paid not secured by a mortgage.

“Bonds”: the balance as at 31 December 2015 refers to the amount of unpaid nominal interest 

accrued on bonds (non-convertible).

“Convertible bond loans”: the balance as at 31 December 2015 is equal to 2,176 thousand Euro and 

refers to the nominal interest accruing on the convertible bond loan maturing in 2021 (719 thousand 

Euro), and on the convertible bond loan maturing in 2019 (1,457 thousand Euro).

It is evidenced that as at 31 December 2014 such voice, equal to a total 110,536 thousand Euro, 

included, in addition to the coupons of accrued interest and non-liquidity of loans in place on such 

date, also the book value of the bond loan of nominal 225,000 thousand Euro, issued in 2010 and 

with maturity in 2015 (104,842 thousand Euro) of detachment of the last coupon. Such loan has been 

punctually reimbursed at its natural maturity (April 2015).
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The movements in the book values of the reimbursed convertible bond loan over the course of 

exercise 2015, are shown below:

(€/000) Nominal 

amount

Option 

amount

Issue

Cost

Carrying 

amount

Balance at 31 December 2014  105,538 (532) (164)  104,842 

Interest accrued in the period - portion related to 
the value of the option and issue cost  -   532 164 696

Reimbursement April 2015 (105,538) - - (105,538)

Balance at 31 December 2015 - - - -

For details on the fair value of borrowings, please see table in Note 7.4.1 above.

7.5.2 Payables due to subsidiaries and associates

(€/000) 31.12.2015 31.12.2014

Payables due to subsidiaries

Borrowings: running accounts 55,148 82,426

Loans 3,978  -   

Trade relations  -   902

Payable from the consolidation of IRES taxable income  -   853

Total payables due to subsidiaries 59,126 84,181

For information regarding the running accounts, trade relations and payable deriving from the tax 

consolidation please refer to the section on receivables from subsidiaries (Note 7.2.3). 

Note that the decrease during the year is principally attributable to the closure of the debit balance 

of the current account for the subsidiary Imser 60 SIINQ S.p.A. (27,278 thousand Euro), which was 

incorporated in 2015. This decrease was partially compensated by financing to the Company, granted 

to it during the year by the indirect subsidiary Imser Securitisation 2 S.r.l. (3,978 thousand of Euro).

A breakdown by investee of said payables is provided in Annex 4.
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7.5.3 Trade and other payables

(€/000) 31.12.2015 31.12.2014

Trade payables

Suppliers 15,592 13,053

Payable for property purchases 3,450 3,451

Down payments 50 50

Payables to Parent Company 621 639

Total trade payables 19,713 17,193

Tax payables

VAT 1 2,350

Exit tax payable  -   10,163

Other payables 471 596

Total tax payables 472 13,109

Other payables

Social security institutions 258 319

Employees 730 956

Payables from leases 10,583 12,967

Other payables    3,397 3,642

Total other payables 14,968 17,884

Total trade and other payables 35,153 48,186

“Suppliers”: for both years under comparison, this item mainly relates to amounts payable on invoices 

to be received of 12,704 thousand Euro (8,461 thousand Euro as at 31 December 2014) and amounts 

payable as holding guarantees of 1,368 thousand Euro (2,355 thousand Euro as at 31 December 

2014). These payables refer to property costs, property improvement/renovation costs and overhead 

costs related to services and sundry purchases. 

“Payables for property purchases”: the balance of this item for both periods in comparison, refers 

entirely to the residual payable related to the purchase, completed in December 2011, of property 

units in the arcade of “Il Ducale” shopping mall in Vigevano (Pavia), due in the short term. 

“Advances”: the balance of the item entirely refers to a deposit, already paid in the previous year,by 

the contracting buyer of a property subject to preliminary sale.

“Payables to the Parent Company FdR”: the balance represents the amount due to the controlling 

Parent Company for services provided to the Company, details of which can be found in Note 10 below.

 “VAT”: the balance of the item refers entirely to VAT subject to the tax deferral regime (1,208 thou-

sand Euro as at 31 December 2014).

“Exit tax payable”: at 31 December 2014 this item included the share of the payable (plus accrued 

interest) for the fifth and final instalment of the exit tax to be paid for adoption of the SIIQ/SIINQ 

regime, which was paid in June 2015.

“Other tax payables”: in both years considered, the balance mainly refers to withholding tax payables. 
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“Staff”: this item includes amounts due to staff mainly for outstanding leave and extra month’s pay. 

“Lease payables”: the balance regards i) rents and incidental expenses billed in advance but accruing 

in future periods (6,738 thousand Euro as at 31 December 2015 and 4,441 thousand Euro as at 

31 December 2014); ii) security deposits (1,571 thousand Euro as at 31 December 2015 and 8,525 

thousand Euro as at 31 December 2014); iii) amounts due for adjustments to rents and advances 

received from tenants (2,274 thousand Euro as at 31 December 2015 and 1,003 thousand Euro as at 

31 December 2014).

“Other payables”: this item mainly includes: i) 2,208 thousand Euro (2,286 thousand Euro as at 31 

December 2014) as the share of the contribution, received from Ferrovie dello Stato S.p.A., still to 

be used, regarding urban development costs on the Garibaldi Complex; ii) 353 thousand Euro (428 

thousand Euro as at 31 December 2014) as payables to directors and statutory auditors; iii) 232 

thousand Euro as payables for condominium expenses (215 thousand Euro as at 31 December 2014); 

iv) 107 thousand Euro as payables for litigations to be settled (unchanged compared to 31 December 

2014). 

7.5.4 Provisions for risks and charges

(€/000)  31.12.2014 Provisions Releases Uses Reclassific.  31.12.2015

Tax provisions 2,944 55,334 (1,528) (863) - 55,887

Other provisions for risks and charges 3,457 6 (1,352) (776)  -  1,335

Total 6,401 55,340 (2,880) (1,639) - 57,222

“Tax provisions”: include provisions for liabilities that may arise as a result of tax audits and other 

probable tax liabilities.

The provision of the period refers to: i) for 55,250 thousand Euro to the provision constituted during 

the year in relation to the fiscal litigation connected to the acquisition of investments in Immobiliare 

Fortezza S.r.l.,  as better described in Note 7;  ii) for 84 thousand Euro to the share of taxes that Beni 

Stabili S.p.A. SIIQ could have to pay upon maturity of convertibile loans in place (pursuant to Ministry 

of the Economy and of Finance Decree of 8 June 2011), in the event of failure of conversion the bonds, 

on the amount corresponding to the option component of non-converted loans.

The decreases (uses and releases) of the period refer: i) for 1,498 thousand Euro, to the settlement 

of a tax audit; ii) for 634 thousand Euro to the release due to non-deductibility of the interests on 

convertible loans settled in 2015 without conversions (for the relative part to the conversion option, 

according to of cited Decree of the Ministry of the Economy and Finance of 8 June 2011); iii) for 260 

thousand Euro to releases of allocations previous years found to be surpluses regarding actual need. 

“Other provisions for future risks and charges”: include provisions for risks relating to litigation 

pending and to provisions for probable future charges related to properties in the real estate portfolio. 

The provision for the period refers to the contribution to the provision for risks for the Equity valuation 

of the investment in Beni Stabili Hotel S.A, while the decrease refers to the use of provisions for 

charges upon the occurrence of underlying liabilities and the release of the provision allocated in 

previous years in excess with respect to actual need.
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7.6   Forecast of profit/(loss) for the year (income statement)

Below are the details of the main Income Statement items for the year. 

For the comments on the changes with respect to the values of the previous year, see the information 

provided in the specific section of the Management Report under “Management Information” which 

is a part of these Financial Statements. 

7.6.1 Net rental revenues

(€/000) 31.12.2015 31.12.2014

Rents 203,909 93,431

Intercompany rents (*) 5,923 6,840

Revenues from termination of lease contracts 4 1,284

Total revenues from rents 209,836 101,555 

Write-down/losses and release of provisions on receivables from tenants (1,632) (1,862)

Total write-down/losses and release of provisions on receivables from 

tenants (1,632) (1,862)

Costs for rent contract termination (159)  -   

Lease contract registration tax (2,828) (1,038)

Sole Municipal Tax (20,902) (10,950)

Maintenance and property management expenses (12,087) (9,024)

Third party property management costs (3,020) (1,977)

Costs for the lease of subleased properties (1,418) (554)

Intercompany costs for the lease of subleased properties  -   (666)

Recovery of expenses from tenants 7,415 5,433

Recovery of costs from insurance indemnities  -   19

Depreciation of other assets and improvements on third party assets (158)  -   

Lease contract brokerage costs (556) (553)

Total costs (33,713) (19,310)

Total property costs (35,345) (21,172)

Total net rental revenues 174,491 80,383 

(*) For details of intercompany revenues, please refer to Annex 5. These revenues refer specifically to the lease to subsidiaries of 
the property in Galleria del Corso, Milan, portions of the shopping mall in Beinasco (Turin) and the shopping mall in Vigevano 
(PV). 

307

S
E

P
A

R
ATE

 F
IN

A
N

C
IA

L
 S

TATE
M

E
N

TS



7.6.2 Net service revenues

(€/000) 31.12.2015 31.12.2014

Revenues for services to third parties 103 239

Revenues for “Corporate”, “Legal” and “Asset Management” services (*) 395 2,281

Total revenues for services 498 2,520

Costs for providing services (5) (987)

Total costs for services (5) (987)

Total net revenues 493 1,533

(*)  Details of intercompany revenues are provided in Annex 6.

7.6.3 Operating costs

(€/000) 31.12.2015 31.12.2014

Wages and salaries (3,544) (4,195)

Social security charges (1,072) (1,270)

Staff termination benefits (256) (314)

Charges for free share plans (1) (224) (213)

Other staff costs (177) (216)

Total staff costs (5,273) (6,208)

Legal, administrative and technical consulting and other service costs (6,463) (6,155)

Securities management and listing costs (418) (357)

Remuneration paid to members of the B.o.D. and control bodies (3,761) (1,741)

Rentals payables (1,239) (1,462)

Intercompany rentals payable (2)  -   (840)

Intercompany service costs (3) (357) (207)

Total general costs (12,238) (10,762)

Total operating costs (17,511) (16,970)

(*) The cost for Free Share plans assigned by FdR to Company employees was recognised for 18 thousand Euro (29 thousand 
Euro in 2014) against Equity and for 206 thousand Euro (184 thousand Euro in 2014) against a payable to the Parent Company 
FdR, given the methods of regulation of the underlying plans. In particular, for the plans assigned in 2012, 2013, 2014 and 
2015, Beni Stabili S.p.A. paid (in equal instalments over their life) FdR a fair value price (on the assignment date) of the 
options assigned to its employees. For this reason, the cost was recognised against a corresponding payables entry, rather 
than as an increase in Equity.

(**) This coast for 2014, refers to the cost of the lease B.S. subsidiary. 8 Immobiliare S.p.A. SIINQ of the Company’s office in 
Milan, via Cornaggia. 

(***) Details of these costs are provided in Annex 7. 
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7.6.4 Other revenues and income and other costs and charges

Details of other revenues and income and other costs and charges are as follows:

(€/000) 31.12.2015 31.12.2014

Intercompany revenue for chargeback of costs (*)  33  668 

Contingent liabilities for previous years’ taxes  9  -   

Release of provisions for risks and write-downs of 
receivables  3,247  33 

Other revenues and income including other contingent 
assets and upward adjustments 503 2,325 

Total other revenues and income 3,792 3,026 

Amortisation and depreciation of tangible and intangible 
assets, write-down of receivables and provisions for risks (56,486) (14,791)

Taxes (521) (812)

Contingent liabilities for previous years’ taxes (2)  -   

Others costs and charges including other contingent 
liabilities (325) (636)

Total other revenues and income and other costs and 

charges (57,334) (16,239)

Total (53,542) (13,213)

(*)  Details of intercompany revenue for chargeback of costs are provided in Annex 8.

7.6.5 Property sales 

(€/000) 31.12.2015 31.12.2014

Trading 

properties

Investment 

properties

Properties 

held for sale

Trading 

properties

Investment 

properties

Properties 

held for sale

Revenues from sale (*) 140 101,585 101,660 9,297 74,500 800 

Carrying amount of sold 
properties (90) (98,450) (101,849) (9,220) (71,603) (800)

Brokerage costs and 
transaction costs (**) (3) (1,684) (984) (10) (623) (8)

Total cost of sold property 

and charges from the sale (93) (100,134) (102,833) (9,230) (72,226) (808)

Profit/(loss) on disposal of 

properties 47 1,451 (1,173) 67 2,274 (8)

(*) This item includes 85 thousand Euro corresponding to the uncollected share of compensation for expropriated land (valued 
at zero in the Financial Statements).

(**) For 2015, this item includes 7 thousand Euro of additional costs related to sales from previous years.
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7.6.6 Net financial income and charges

Description (€/000) 31.12.2015 31.12.2014

Financial income on current accounts and bank deposits 992 1,742 

Other financial income 321 159 

Total financial income 1,313 1,901 

Financial charges on mortgage loans (14,422) (16,569)

Financial charges on bonds (24,928) (18,572)

Financial charges on other borrowings (923) (336)

Financial charges on convertible bonds (13,453) (17,583)

Spreads paid for interest rate derivatives (12,732) (10,847)

Medium-long terms financial charges - monetary portion (66,458) (63,907)

Financial charges on mortgage loans (3,333) (3,252)

Financial charges on bonds (1,450) (1,018)

Financial charges on convertible bonds (8,462) (8,838)

Non-cash portion of IRS hedge 1,733 (31)

Medium-long terms financial charges - non-monetary portion (11,512) (13,139)

Financial charges for short term debts (785) (513)

Non-utilisation fees (on medium-long and short term debts) and on 
sureties (1,078) (4,287)

Ineffective changes of derivatives 1,075 (1,748)

Change in fair value of conversion options related to bond loans 
maturing in 2018 and 2019 (62,627) (25,564)

New derivative costs 0 (578)

Derivative restructuring costs 0 (1,495)

New bond loan option costs (165) (6)

Change in fair value of derivatives immediately recognised in Income 
Statement (61,717) (29,391)

Financial charges corresponding to the reversal of Cash flow hedge 
reserves for derivatives settled early and relative costs (1,961) (12,150)

Financial charges for early repayment of borrowings and settlement of 
derivatives (17,945) (4,440)

Financial charges connected to property sales 0 (410)

Financial charges connected to property sales and early repayment (19,906) (17,000)

Other financial charges (136) (208)

Total financial charges (161,592) (128,445)

Total (160,279) (126,544)
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7.6.7 Income and charges from subsidiaries, associates and other companies

(€/000) 31.12.2015 31.12.2014

Financial income from subsidiaries (*) 7,666 13,911

Financial charges from subsidiaries (*) (2,272) (730)

Capital losses for sale of investments  -   (6)

Dividends from SIIQ/SIINQs (**)  -    33,457 

Write-down of investments in subsidiaries and associates (3,367) (1,011)

Total income/(charges) from subsidiaries and associates 2,027 45,621 

Write-down of investments in other companies (149) (154)

Total income/(charges) from other companies (149) (154)

Total income and charges from subsidiaries, associates and other 

companies 1,878 45,467 

(*) Details of income from subsidiaries are provided in Annex 9, whilst details of charges from subsidiaries can be found in 
Annex 10.

(**) The balance of this item, for 2014, refers to dividends from the subsidiary Imser 60 SIINQ S.p.A.. 

7.6.8 Income Tax  

(€/000) 31.12.2015 31.12.2014

Current taxes 12 4,109 

Deferred tax liabilities 3,286 2,387 

Deferred tax assets 132 (2,477)

Total taxes for the year (current and deferred) 3,430 4,019 

Recalculation of current taxes for previous years 156 (2,329)

Recalculation of deferred taxes (assets and liabilities) for previous 
years (*) (2,032) (45,518)

Total income and charges for recalculation of tax for previous years (1,876) (47,847)

Total taxes 1,554 (43,828)

(*) The item, for 2014, includes the amount of 45,547 thousand Euro for the release of deferred taxes as a result of the laws 
introduced during the year from Legislative Decree 133/2014.

Current taxes include IRES and IRAP payable for the year, amounting to proceeds of 92 thousand 

Euro and a cost of 80 thousand Euro, respectively.
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The following table shows tax liabilities and assets recognised in the Income Statement, with a 

breakdown of the amounts attributable to IRES and IRAP.

Balance at 31.12.2015 Balance at 31.12.2014

IRES IRAP Total IRES IRAP Total

Current taxes 92 (80) 12 4,579 (469) 4,110

Deferred tax assets

- difference in carrying amount
   of properties  -   -  -   (2,126) (43) (2,169)

- tax losses (1,217) - (1,217)

- costs not deducted 1,085 - 1,085 (307) (1) (308)

Total deferred tax assets (132) - (132) (2,433) (44) (2,477)

Deferred tax liabilities

- difference in carrying amount 
   of properties 3,286  -   3,286 2,387  -   2,387

Total deferred tax liabilities 3,286  -   3,286 2,387  -   2,387 

General total 3,246 (80) 3,166 4,533 (513) 4,020 

Reconciliation between the theoretical and effective IRES tax rates, calculated (on earnings before 

taxes) by also taking into account deferred taxes, is as follows.

Theoretical tax rate 27.50% 

Result of tax-exempt operations 16.59% 

Non deductible IMU tax on taxable operations and other minor changes  (22.62%)

Tax loss carried forward  (16.94%)

Effective tax rate 4.53% 

7.6.9 Earnings per share

For both periods under comparison, as required by IAS 33 “Earnings per share”, the Income 

Statement indicates the basic and diluted earnings/(losses) per share in relation to the net Group 

income, attributable to holders of ordinary equities of Beni Stabili S.p.A. SIIQ.

To this end, the base result per share has been calculated as the ratio of the net Group income to 

the weighted average of ordinary shares in issue during the year. 

The share average, for the purposes of calculation of the diluted result per share, was determined 

by adding the weighted average of ordinary shares in issue in the period, used to calculate the 

base result per share, and the weighted average of any potential additional ordinary shares, with 

dilution effects, considered as converted to ordinary shares from the start of the period or their 

issue date, if later. The net income for the year used to calculate the diluted result per share is 

subsequently adjusted for costs for the period (net of the related tax effect) in relation to the 

financial instruments corresponding to the potential additional ordinary shares with diluting 

effects, assuming that such costs would not arise if the potential shares were converted.

It should be noted that said potential ordinary shares in issue are only considered to have a dilutive 

effect when their conversion to ordinary shares has the effect of reducing earnings per share or 

increasing the loss per share.
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For both years compared, there are no potential shares with diluting effects.

2015 2014

Net Group Income (thousand Euro) (75,931) (73,900)

Net Group Income adjusted to calculate the diluted 
earnings per share (thousand Euro) (75,931) (73,900)

Weighted average of ordinary shares in issue in the 
year  2,268,523,421  1,985,136,020 

Weighted average of ordinary shares for the year to 
calculate the diluted earnings per share  2,268,523,421  1,985,136,020 

Base earnings per share (0.03347) (0.03723)

Diluted earnings per share (0.03347) (0.03723)

8 LITIGATION AND CONTINGENCIES

This section provides information on the main disputes involving the Company:

Civil litigations 

Litigation against the Municipality of Rome and the others relative regarding the appeal of 
the decree of expropriation for land located in Rome (town of Granai di Nerva)
Following the judgement deposited by the High Court, which rejected the appeals filed for cancellation, 

Beni Stabili aligned the carrying value of the expropriate asset with what it is owed following definition 

(at this point without further possibility for appeal) of the aforementioned judgements (net of the 

amounts collected in previous years). Prudentially, (already in 2014) a further write-down taking into 

account the actual forecast for recovery.

Litigation against the Municipality of Rome regarding the appeal of the decree of expro-
priation for land located in Rome (town of Pietralata )
The judgment initiated in 2001 by Immobiliare Pietralata 87 S.r.l. (a company incorporated in 2003 

in Sport Garden 90 S.r.l., which has been subsequently incorporated in 2007 in Sviluppi Immobiliari 

S.p.A., that in turn, was most recently, incorporated in Beni Stabili) against the Municipality of Rome 

appealed the expropriation decree for land located in Rome in the town of Pietralata, via del Tufo 

(sq.m 18,497) and, in particular, the determination of compensation for expropriation recognized by 

the Municipality of Rome.

The sentence issued by the Court of Appeal of Rome on 16 May 2005 partially upheld our claims, 

establishing compensation for expropriation at 1,434 thousand Euro. In addition to this compensation, 

the Court of Appeal also recognised the legal interest from the date of the expropriation order up 

to the payment date, in addition to legal costs and the expert appraiser’s expenses. However, in 

order to obtain greater satisfaction of their interests and even if compensation was already enough 

to for the full recovery of the receivables recorded in the financial statements (979 thousand Euro), 

an appeal was submitted in Court of Cassation against the referenced sentences of the Court of 

Appeal. In addition, in keeping with the principle set out by the Constitutional Court in 2007, the 2008 

Finance Act changed the criteria for calculating compensation for expropriation, comparing it to the 
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market value of the expropriated property.

The judgement of the Court of Cassation, filed on 22 May 2013, thus quashed the judgment under 

appeal and calculated the expropriation compensation as 2,865 thousand Euro, plus legal interests 

from the date of the expropriation order on the amount due net of the amount already deposited 

with Savings and Loans.

As a result of the authorisation issued by the Municipality of Rome, with executive order no. 1090 of 

23 September 2014, on 16 March 2015 the sum of 1,808 thousand Euro was collected, deposited at 

the Ministry of the Economy and Finance, in addition to interest equal to 253 thousand Euro. 

Prudentially, a write-down of residual receivables still due by the Municipality of Rome was made, 

taking into account the actual forecast recovery.

Litigation against the Municipality of Rome for the disposal of a property located in Rome, 
via Valle dei Fontanili
Regarding the litigation originally initiated by the company Edil Laurenthia 72 S.p.A. (incorporated 

in 2005 in Sviluppi Immobiliari S.p.A., in turn incorporated in 2007 in Beni Stabili) against the 

Municipality of Rome and demanding payment of the balance price of the sale carried out in favour 

of the referenced Municipality of a residence located in Rome, called “Residence Fabianella”, the 

following is noted. 

In 2004, the Court of Cassation the approved the sentence against the Municipality of Rome to 

the payment of the total amount of 4,241 thousand Euro (receivables recorded in the Financial 

Statements) equal to the difference between the price agreed to in the disposal and the price 

subsequently adjusted to a lower amount by the Municipality of Rome. Therefore, the interpretation 

of the contractual will of the parties in relation to whether reference should be made or not to the 

regulations governing contracts with public authorities was referred to another section of the Court 

of Appeal.

In the appeal proceedings held at the Court of Appeal, Beni Stabili thus reiterated its claim that, 

in view of the fact that the price stated in the contract of sale (entered into with the Municipality of 

Rome in 1990) was agreed conventionally by the municipality under private law, it should have been 

acknowledged and paid in full, as provided for in the contract.

Judgement no. 3575/09 of the Court of Appeal deposited in September 2009 established that the 

price that had to apply to the sale was not the one contractually agreed by the parties but the one 

determined by considering the lease value of the property in accordance with Art. 12-24 of Law 

392/78. Hence, the Court of Appeal believed that the intention of the Parties was to make a “fixed” 

reference to the law provisions mentioned above in order to calculate the price of the sale and that, 

as a consequence, this reference would work despite the subsequent repeal of the law provisions 

that enacted this method for calculating the purchase price. Therefore, the judgement refused to 

recognise the right of the Beni Stabili to the amount of 4,241 thousand Euro as the price difference of 

the sale. In 2010, Beni Stabili lodged an appeal against this ruling before the High Court.

By judgement deposited on 2 December 2013, the High Court rejected the appeal. Beni Stabili, also 

according to the opinions expressed by its legal counsel, believed that there were valid reasons of 

law to uphold that this judgement of the High Court was affected by an error of fact, and therefore, 

resolved upon proposing an appeal for the cancellation of the decision of the High Court in order to 

protect at best its own claims; an appeal that was filed in early June 2014. 

Subsequently, however, taking into account that the High Court was recently using somewhat 

restrictive guidelines on identifying so-called “anulment” errors (returning, therefore, to conservative 

positions), Beni Stabili thought it appropriate to fully write-down its receivable recorded in the 

Financial Statements. 
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On16 July 2015, upon conclusion of the matter, the sentence of the High Court was filed, rejecting the 

appeal of the Company. 

Litigation against Bankruptcy Magazzini Darsena S.p.A., Bankruptcy Darsena F.M. S.r.l. 
and Partxco S.p.A.
Starting in 2010, Beni Stabili initiated numerous litigations in the competent ordinary courts with 

the aim of having its rights recognised, to obtain payment of unpaid rents from tenant Magazzini 

Darsena S.p.A., and from sub-tenant Darsena FM S.r.l., relating to the shopping mall called Darsena 

City located in Ferrara.

Beni Stabili aveva had also initiated an arbitration judgement at the Chamber for Arbitration of 

Milan, in order to uphold its rights to obtain an adjustment in decreasing the disposal price in turn 

paid to the selling company Magazzini Darsena S.p.A. for the purchase of the above-mentioned 

Shopping Mall, and to have the obligation of Magazzini Darsena S.p.A., Darsena F.M S.r.l. e of the 

parent company, Partxco S.p.A., recognised (these two latter companies jointly) for the payment of 

future rents and penalties already accrued due to the delay in delivery of an additional part of the 

shopping mall. On 8 July 2013, this arbitration ended with the lodging of the award by the Arbitration 

Court, which primarily ordered (i) Partxco to pay 12.5 million Euro by way of compensation due to 

non-payment of rents, (ii) Magazzini Darsena and Partxco to pay 16 million Euro by way of penalty 

due to failure to deliver property unit “B” and (iii) Magazzini Darsena, Darsena FM and Partxco to pay 

2.5 thousand Euro by way of price adjustment of property “A” (a sum, however, that Beni Stabili had 

already received through collection of bank guarantee issued by the counterparties for this purpose 

and referenced below). Lastly, the counterparties were ordered to refund some legal costs as well 

as three fourths of the expenses of the arbitration proceedings.

Moreover, in the meantime, during the course of the aforementioned judgments, the bank guarantee 

of 2,500 thousand Euro was handed over by Magazzini Darsena, as a guarantee of payment 

for adjusting the sale price. This bank guarantee was collected subsequently as a result of the 

judgement in favour of Beni Stabili, delivered in the injunction judgement for enforcement initiated 

by Magazzini Darsena with positive outcome of the claim.

As a result of the insistent news on the increasingly serious difficulty of the counterparties and in 

absence of proposals by the same that would allow to performance on the orders, Beni Stabili, jointly 

with the co-owner of the shopping mall IGD S.P.A. SIIQ, also submitted, during the development of 

the above-mentioned judgments, bankruptcy filings of the companies involved in order to obtain, 

as quickly as possible, the resources of the companies in business in the shopping mall, with the 

objective of relaunching the same. These proceedings were then concluded, following the release 

of the arbitration award, with the declaration of bankruptcy, on 29 July 2013, of Magazzini Darsena 

and Darsena FM.

Following the aforementioned declaration of bankruptcy, Beni Stabili was then able to reach an 

agreement, as a partial settlement, with the receiver, an agreement that was signed on 29 October 

2013. By virtue of the mentioned settlement agreement, Beni Stabili obtained the restitution of 

the property from Magazzini Darsena, the company acquired the firm (with the relating marketing 

authorisations) from Darsena FM for 3 million Euro plus taxes, cancelled the preliminary agreement 

for the purchase of the adjacent property called “property B” and its related contracts, obtained 

the final acceptance by Magazzini Darsena of the price reduction of 2.5 million Euro for the trading 

of “property A” (an amount that Beni Stabili has already collected through the enforcement of the 

guarantee mentioned above). Moreover, as part of the mentioned transaction, Beni Stabili did not 

waive all the receivables accrued until the declaration of bankruptcy and deriving by virtue of the 

judgements undertaken with regard to the bankrupt companies that therefore were almost entirely 
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admitted to liabilities.

On 12 June 2014, the company Partxco S.p.A. lodged an appeal at the Court of Appeals of Milan 

against the arbitration issued by the Arbitration Court in July 2013. As a result of such notification, 

Beni Stabili, therefore, submitted a bankruptcy filing against the company Partxco, (which was under 

preliminary agreement with creditors). As a result of the bankruptcy filing also of the referenced 

company, the judgment appeal was stopped. Subsequently, in February 2015, the receiver requested 

renewal of the appeal.

On 29 October 2015, the Court of Appeal of Milan concluded the appeal judgement granting the 

exception submitted by Beni Stabili for delay in resuming the proceedings due to bankruptcy of the 

appellant and declared the cancellation of the judgment, ordering the repayment of legal expenses 

and court fees in bankruptcy. 

On 11 February the Partxco bankruptcy filed an appeal at the Court of Cassation against the ruling 

by the Court of Appeal to repeal the sentence on appeal. Beni Stabili is preparing the documents 

necessary to submit its defence. 

It is also noted that on 23 April 2015, Beni Stabili received, as due from the Fallimento Darsena FM 

bankruptcy, the sum of 988 thousand Euro. 

Tax litigations and inspections

The main tax litigations that Beni Stabili S.p.A. SIIQ is involved in are summarized below. 

Please note that this year the Company was subject to a general tax inspection as illustrated below. 

I.  Tax litigations

Demand for settlement concerning acquisition of the investment in Immobiliare 
Fortezza S.r.l.

In 2009 Beni Stabili S.p.A. received a notice of settlement for registration tax, stamp duty and land 

registry tax regarding the acquisition from the Pension Fund of the Pension Fund for Staff of the 

Banca Commerciale Italiana (the Comit Fund), finalised in 2006, of the investment in Immobiliare 

Fortezza S.r.l., receiving company of the real estate portfolio of said Comit Fund.

With such notice of assessment, the Tax Administration demanded the payment of the total amount, 

for taxes and interests to the date of the notification, of 114,961 thousand Euro; an identical 

tax assessment notice , demanding an equal amount for the same reasons, was notified to the 

counterparty Comit Fund, loyal joint obligor of the Company to the State treasury.

The assessment notice was based on the requalification, implemented pursuant to Art. 20 of 

Presidential Decree no. 131/1986, of the various legal transactions on which the concluded operation 

was based (incorporation of the company - assignment of the real estate portfolio - transfer of the 

company shares) in a direct transfer of the real estate portfolio from the Comit Fund to Beni Stabili 

S.p.A. and, therefore, on essential disallowance of the benefit applied (by fixed taxation, as provided 

by Art. 18 of Legislative Decree no. 124/1993 for the pension funds) to the action of contribution 

of properties to the receiving company , with resulting application of taxes ordinarily due for the 

transfer of properties.

Both the Company and the Comit Fund appealed, arguing numerous reasons, to the Provincial 

Tax Commission of Milan that, with order filed on February 2010, wholly rejected, confirming the 

tax assessments. Consequently, both the Society and the Comit Fund (as a result of a temporary 

agreement destined aimed at governing the mutual relationships during the proceedings and 
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subject to the mutual rights of recourse at the end of the proceedings) has proceeded to pay 58,211 

thousand Euro each, equal to 50% of the amounts demanded in payment, increased by the accrued 

interest during the proceedings. 

In August 2010, the Company and the Comit Fund filed an appeal against the first instance 

judgement, with which the claims of the demand for settlement were confirmed, before the 

Regional Tax Commission of Lombardy that fully accepted the company’s appeal. In April 2012, the 

Tax Authorities refunded the amounts claimed by the demand for settlement and 50% paid by the 

Company and by the Comit Fund as a result of the unfavourable judgement issued by the judges of 

the court of first instance. 

The unfavourable judgement of second instance against the Company (and Comit Fund) has been 

appealed before the High Court by State Attorneys on behalf of Tax Authority. In April 2012, the 

Company (as the Comit Fund) therefore submitted a counter-appeal and interlocutory appeal before 

the High Court in order to defend the tax claims and confirm the favourable judgement of the appeal 

Judge.

With an order filed on 18 December 2015, the High Court franted the appeal of the Tax Authority 

declaring the interlocutory appeals submitted by the Company and Comit Fund assimilated, and 

due to this, quashed the judgment in appeal referring the case to another Division of the Regional 

Tax Commission of Milan.

The Company (as the Comit Fund) has promptly resumed the case before the Regional Tax 

Commission of Milan, where the proceedings will resume for one new assessment, in compliance 

with the rights asserted by the High Court, both (i) on the express rulings of the High Court and (ii) 

on all the declared issues assimilated in the judgement in merit.

The Tax Office, on 28 January 2016 administratively deferred the term of 60 days, starting from 

filing of the assessment due jointly by the parties, for payment of the entire amount demanded with 

the Notice of Assessment plus accrued interest during that time (for a total, to date, greater than 

138,000 thousand Euro).

Meantime, while awaiting scheduling of the hearing in merit, litigation is pending before the 

Regional Tax Commission of Milan, regarding the following considerations.

The unfavourable ruling of the High Court regarded a profile of the issue (for the correct application 

of the Art. 20 of Presidential Decree no. 131/1986) but did not resolve either (i) its actual application 

(where the referring judge must evaluate if the documents submitted, also for their related 

agreements, have as their “actual purpose”, a nature of assignment and transfer of investments) or 

(ii) any other topics brought to the attention of the Board of Judges and determined assimilated by 

them, among which, mainly, (a) damage to the preliminary cross-examination and (b) the existence 

of a series of assumptions on the granting of benefits pursuant to Art. 18 of Legislative Decree no. 

123/1994, even in resorting to the full transfer of the investment.

On all these topics, in addition to those resumed before the judge of second instance, the judgment 

for dismissal must be issued, which outcomes are difficult to forecast due to the fact that, on 

one hand, the issues placed to the attention strongly debatable (as recently demonstrated - by 

the sudden and unforeseeable evolution of case law on preliminary cross-examination, that has 

resulted, within a short period of time, in two rulings of the United Divisions of the High Court and 

one ruling of the Constitutional Court not completely coherent) and on the other hand (Art. 18 of 

Legislative Decree 123/1994) these are new and lack precedents in previous case-law.

However, in view of the negative outcome on the merit of the proceedings on the correct application 

of Art. 20 of Presidential Decree no. 131/1986 (although within the limits of the appeal granted), 

and also the subsequent obligations of payment deriving (although deferred administratively), it 

was prudentially decided to restore the allocation originally made to the Financial Statement for 
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2009, updating its amount due to matured interests to date, for a total amount of 55,250 thousand 

Euro.

Notice of assessment concerning disposal of the investment in Telemaco Immobiliare 
S.p.A.

In 2007 Sviluppi Immobiliari S.p.A. (merged by incorporation in Beni Stabili S.p.A. SIIQ received 

a notice of assessment with a demand for higher IRAP taxes of 2,710 thousand of Euro plus 

penalties and interest, for the alleged failure to pay taxes in 2002 on the capital gains achieved 

from the disposal of its investment in Telemaco Immobiliare S.p.A.. A claim was made against 

this notice of assessment with the Provincial Tax Commission and the Regional Tax Commission 

of Lazio; both of them confirmed the claims of the Tax Authorities. Against the judgement issued 

by the second instance judges, supported by reasons with invalid and groundless allegations, 

the Company filed an appeal with the Supreme Court of Cassation and the date for the hearing 

has still not been set.

In accordance with the specific validity of the legal arguments that made to support the Company’s 

rationale before the Court of Cassation and the fact that the court may therefore overturn the previous 

rulings against the Company, we believe that, including on the basis of the tax opinions received, it 

would be unlikely for a definitive liability to arise, with the resulting right to reimbursement of the 

amounts paid pending judgement (6,178 thousand of Euro, recognised as tax receivables).

Notice of IRES, IRAP and VAT tax assessment - tax period 2007 and 2008 

In January 2015, Beni Stabili S.p.A. SIIQ has defined, by judicial conciliation, the established litigation 

as a result of the notice of assessment received for the disputed deductibility, for purposes of IRES 

and IRAP, of the costs for the intragroup services rendered by the parent company Foncière des 

Régions S.A. for the 2007 tax period and related litigation for the 2008 tax period, with reference to 

similar findings for intracompany services, as well as other smaller disputes on IRES, IRAP and VAT. 

Regarding all the above-mentioned matters, the Provincial Tax Commission of Rome has already 

declared termination of the disputed matter.

For the 2008 tax period, however, there is no agreement of conciliation relative to the findings on 

IRES on deductibility of interest expenses, therefore, the litigation continues, as explained by the 

paragraph directly below.

Notices of IRES tax assessment - for 2008, 2009 and 2010 tax periods

Following a general tax audit relating to the 2008 tax period, on 17 December 2013, the Tax Authority 

served the notices of assessment with which it made an upward tax adjustment to the IRES, IRAP 

and VAT for a total amount of 3,655 thousand Euro, plus penalties and interests.

As stated in the previous point, such assessments have been determined, through judicial conciliation, 

due to findings for intracompany services and the other minor claims, while they continue for the 

disputed deductibility of the interest expenses for mortgages due to alleged violation of Art. 96 of 

the TUIR, with a payable tax amount of 2,786 thousand Euro plus penalties and interest. 

Moreover, regarding the same dispute, as a result of the audit exclusively targeted at verifying the 

correct deductibility of interest expenses for the purposes of IRES pursuant to Art. 96 TUIR for the 

2009 and 2010 tax periods, incurred by  Beni Stabili S.p.A. in 2013, the Tax Authority forwarded, 

on 21 May 2014, for 2009 tax period, and on 29 April 2015, for the 2010 tax period, the notices of 
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assessment by which it demanded payment of greater IRES tax, of 1,821 thousand Euro and 1,840 

thousand Euro respectively, plus penalties and interest.

These total claims for taxes and penalties therefore amount to approximately 12,680 thousand Euro 

(plus interest accrued to date).

For the 2008 tax period, the hearing on the merit of the appeal at the Provincial Tax Commission of 

Rome has been scheduled for next 30 June 2016. For the 2009 and 2010 tax periods, on the other 

hand, scheduling of the date of the hearing on merit of the appeal is still pending.

Based on the subjectivity of the claims made and the validity of the arguments in support of the 

Company’s defence, we continue to believe – also based on the scarce legal basis up to now formed 

in this regard (for which, however, some aspects of the matter relating to property acquisitions 

made during leveraged buy-out transactions, have been ruled on in favour of the tax payers on first 

instance) – it would be unlikely for a definitive liability to arise after proceedings, though it must 

be considered possible, with the resulting right to reimbursement of the amounts paid pending 

judgement (totalling 2,746 thousand Euro, recognised as tax receivables).

Notice of IRPEF tax assessment - tax periods 2002/2003

In 2015, the litigation initiated in 2005 as a result of the forwarding of two notices of assessment 

for the 2002 and 2003 tax periods, demanding greater of 284 thousand Euro and 1,561 thousand 

Euro respectively, plus penalties and interest (for a total claim equal to 1,844 thousand Euro), were 

concluded with favourable outcome.

The 2002 tax period, was determined with order of the Regional Tax Commission of Rome, filed on 

30 May 2014, which granted the claims of the Company and since it was not appealed by the Tax 

Authority, it is now a final judgement.

The 2003 tax period, was determined by the High Court that, with order filed on 15 January 2016, 

rejected the appeal of the Tax Authority and, therefore, definitively confirmed the claims of the 

Company.

Notice of IRES and IRAP tax assessment - tax year 2004

The litigation established in 2009, as a result of the notice of assessment received for the 2004 tax 

period, with demand for total greater taxes of 1,162 thousand Euro, plus penalties and interest (for 

a total claim of 2,401 thousand Euro), also concluded with a positive outcome. In 2015, in fact, the 

favorable ruling issued by the Regional Tax Commission of Rome, which confirmed the sentence of 

first instance, became final due to lack of appeal by the Office. 

Also this litigation, therefore, is now terminated and is awaiting reimbursement of amounts paid 

pending judgement (722 thousand Euro, reported in tax credits). 

Demand for settlement concerning acquisition of the investment in Montenero S.r.l.

In 2009, the Tax Authority of Milan forwarded to Beni Stabili S.p.A. as the incorporating company 

of Sport Garden ‘90 S.r.l. xa demand for settlement of registration tax on the acquisition of the 

global investment in Montenero S.r.l., a company established by the seller following the transfer 

of the Montenero di Bisaccia shopping mall business unit. The Tax Authority saw fit to requalify 

the transaction described into a single contract for the direct transfer of the business unit, 

with the subsequent demand for payment of “supplementary” registration tax of roughly 400 

thousand of Euro, plus interest and penalties, for a total amount of 923 thousand Euro (plus 
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interest accrued). In June 2012, Beni Stabili S.p.A. SIIQ, as a result of the appeal of the Office 

against the judgement issued by the second instance judges that, confirming the decision of the 

judges of the court of first instance, had fully accepted the reasons of the Company, appeared 

before the supreme Court of Cassation and the date for the merit of the hearing has still not 

been set.

Notice of IRES tax assessment - tax period 2005

As a result of the tax audit sustained in 2010 by Sviluppi Immobiliari S.p.A. (merged by incorporation 

in Beni Stabili S.p.A. SIIQ in 2007) relative to the 2005 tax period, the Tax Authority issued two notices 

of assessment, disputing the use of previous tax losses, (within of the Consolidated Taxes of Beni 

Stabili) demanding greater tax of 341 thousand Euro, plus penalties and interest. Although, it solely 

pertained to one assessment, the Tax Authority issued two notices of assessment: one which disputed 

“the theoretical tax” calculated by the consolidated company Sviluppi Immobiliari S.p.A. in its own 

income tax return, and the other to adjust “the actual tax” paid by the consolidating company in the 

Consolidated National Tax. 

Consequently, the Company two separates proceedings, one for the theoretical tax and the other, for 

the actual tax.

For the relative litigation to the theoretical tax, with positive outcome in first and second instance, 

on 6 November 2015, as a result of the appeal submitted by the Tax Office, the Company appeared in 

the Court of Cassation; the company awaits the date scheduled to discuss the merits of the hearing.

For the relative litigation of the actual tax, in November 2015, as a result of the positive outcome of 

the judgement at first instance, the Company obtained the reimbursement of amounts paid pending 

judgement (140 thousand Euro). On 9 November 2015, the merits of the appeal were discussed at the 

Regional Tax Commission, which, disregarding the outcome of the identical judgment regarding the 

theoretical tax discussed in the other division of the same Regional Commission, instead, granted 

the appeal of the Tax Office. The Company will submit an appeal in Cassation within the terms of law.

In view of the objective anomaly consisting of the contradicting rulings issued for identical cases, as 

well as based on the reasons submitted by the Company in the proceedings, it appears reasonable to 

believe that arising of a liability is not probable.  

Tax-assessment notice concerning the disputed offsetting of a VAT tax receivable

In 2012 Beni Stabili S.p.A. SIIQ, received a tax-assessment notice by which the Tax Authority rejected 

the validity of offsetting the VAT receivable amounting to 149 thousand Euro, deriving from merged 

Companies and used within the VAT procedure of the Beni Stabili group, applying penalties and 

interest. 

In 25 June 2015 the hearing on the merits of the appeal took place at the competent Provincial 

Tax Commission of Rome, which granted the reasons for appeal of the Company. We await 

reimbursement of the amounts paid pending judgement (equal to 219 thousand Euro and recorded 

under tax credits).  
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II. Tax inspections

Beni Stabili S.p.A. - tax inspection for the 2011 tax period

Upon the outcome of the general inspection for the purposes of IRES, IRAP and VAT, implemented 

during the current year for the 2011 tax period, on 23 December 2015 the Regional Directorate 

of Latium served the Inspection Procedure Report. In the document served, the inspectors have 

proposed an adjustment increasing the total taxable IRES and VAT amount for greater taxes equal 

to 3,378 thousand Euro (plus penalties and interest, in case of sharing by the taxing Office). 

The findings in the Inspection Report Procedure, mostly refer to the surplus assets that, in the 

opinion of the inspectors, the Company should have taxed as a result of lack of final conversion in 

share capital of the bonds underwritten by the Convertible Bond Lona issued in 2006 and matured in 

2011. In particular, the presumed surplus assets would be constituted by interest expenses, reported 

on the Income Statement in 2009 and 2010 in application of the so-called amortised cost, expressing 

the equity component of the implicit option for each of the bonds reimbursed upon maturity of the 

loan and therefore not converted in shares of the Company. Said interest expenses were never 

deducted by the Company, because exceeding the required maximum threshold pursuant to Art. 96 

of the TUIR.

The claims of the Tax Authority, also on the base of the acquired tax opinions, are believed to be 

illegitimate and will be fully disputed in the defense brief that the Comapny will file within the terms 

of law near at the Regional Directorate of Latium.

9 COMMITMENTS

As at 31 December 2015, there were no significant contractual risks and commitments other than 

those covered by potential standard guarantees given by the Group in relation to property sales and 

investment disposals, or other than commitments for the purchase of properties and investments. 

In particular, please note that Beni Stabili’s commitment in the context of the agreement signed with 

Telecom Italia S.p.A. in 2015 (as described at length in the Management Report) to carry out, in the 

next 3/5 years, improvements of 37.8 million of Euro on properties leased to Telecom.

With reference to the urban development costs relating to the Garibaldi complex development project, 

it is noted that, in order to issue the building permit, towards the end of 2011 the Municipality of Milan 

quantified the primary and second urban development costs and monetisation of the standards as 

a total of 24,343 thousand Euro. The agreements between the Municipality and the property have 

required that said commitment should be met by Beni Stabili S.p.A. SIIQ, in addition to payment in 

cash, through the transfer (perfected in 2014) of the area located in Milan - via Elio Vittorini, once 

the existing building on such area are demolished and that a public park be created in the same 

area. In this context note also the settlement agreement reached with Ferrovie dello Stato Italiane 

S.p.A. (vendor of the Garibaldi property complex), according to which that company paid part of the 

aforementioned costs, i.e. 6,000 thousand of Euro. Since the transfer of the above-mentioned areas 

has occurred, the obligations to the Municipality have been substantially satisfied, pending only the 

assessment of any final balances.
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With reference on the other hand to the development initiative underway, below is a table 

summarising the cost forecasts (updated at the date of publication of these Financial Statements) for 

the completion of each initiative, with the distinctions between what was executed and commitment 

to future expenditure.

(€/000) Expected cost of 

the project (*)

Share 

corresponding to 

what is already 

completed

Share 

corresponding 

to what will be 

completed in future 

years

Project Symbiosis 257,0 23,1 233,9 

Area in via Schievano, Milan 60,7 5,1 55,6 

C.so Ferrucci, Turin 24,8 0,0 24,8 

Total cost of projects underway 342,5 28,2 314,3 

(*) Includes charges of urbanization, reclamations, construction costs and technical expenses.

10 TRANSACTIONS WITH SUBSIDIARIES, THE PARENT COMPANY AND 
RELATED PARTIES

The relationships in place between Beni Stabili S.p.A. SIIQ and its direct or indirect subsidiaries 

are primarily of a financial nature and take the form of running accounts. These current account 

relations are interest bearing and subject to the 3-month Euribor plus a spread of 4 percentage 

points.

In addition to current account relations, Beni Stabili S.p.A. SIIQ granted a number of loans to direct 

and indirect subsidiaries, as described below:

• to B.S. Immobiliare 5 S.r.l., an interest-bearing loan (of an original amount equal to 21,000 

thousand Euro) at the 3-month Euribor, plus a spread, with the annual capitalisation of 

interest and the related aggregate payment on maturity of the loan, amounting to 24,055 

thousand Euro (including accrued interests) as at 31 December 2015;

• a loan granted to Sviluppo Ripamonti S.r.l., subscribed on 9 February 2015, effective from 1 

January 2015 (of the original maximum amount of 150,000 thousand Euro) interest-bearing at 

the 3-month Euribor, plus a spread, with the annual capitalisation of interest and the related 

aggregate payment on maturity of the loan, amounting to 114,923 thousand Euro (including 

accrued interests) as at 31 December 2015; the above-mentioned financing is ignited was 

initiated to settle the three previous loans in place between the same as at 31 December 

2014 for a total, comprehensive amount of the accrued interests and not yet settled, equal to 

109,473 thousand Euro.

• a loan granted to Beni Stabili Retail S.r.l. for a maximum amount of 56,000 thousand Euro, to 

be disbursed in one or more tranches and interest-bearing (capitalised as at 31 December 

every year) at a fixed rate, with repayment of each tranche disbursed in aggregate no later 

than 7 years from the date of each disbursement, of the amount as at 31 December 2015 

(including interest accrued) equal to 708 thousand Euro.
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On 20 May 2015, Imser Securitisation 2 S.r.l. granted to Beni Stabili S.p.A. SIIQ a loan of an amount 

equal to 3,978 thousand Euro, with expiration 31 Decembers 2015, interest bearing at 3-month 

Euribor rate, plus a spread, to be adjusted in arrears (interest accruing as at 31 December 2015, 

equal to 4 thousand Euro). 

Between Beni Stabili S.p.A. SIIQ and some of its subsidiaries are also engaged in trade relations 

referred to mainly, property leases and services of a real estate, legal, administrative, and financial 

nature, in addition to staff secondments. The above transactions are conducted on an arm’s length 

basis.

Specifically, with reference to property leases, it is noted that as at 31 December 2015 the following 

contracts were in place, between Beni Stabili S.p.A. SIIQ and some subsidiaries and associates:

• with R.G.D. Gestioni S.r.l.: i) a contract for the lease of real estate units of the shopping 

mall “Il Ducale” in Beinasco (TO), with expiration on 31 December 2017; ii) a contract for the 

lease of real estate units of shopping mall “Le Fornaci” di Vigevano (PV), with expiration on 

31 December 2018; iii) a contract for the lease of the commercial units located in a property 

in Milan, via Dante no. 7 of a term of 7 years, effective from January 2016 (automatically 

renewable for an additional six years unless cancelled). All three contracts provide for a rent 

that varies according to the turnover achieved from subleasing the property units and related 

businesses to third parties;

• with B.S. Attività Commerciali 1 S.r.l., a lease contract on a number of property units in 

the Galleria del Corso, Milan with a 6-year term from April 2011 (automatically renewed 

for a further six years unless cancelled) and a rent that varies according to the turnover 

achieved from subleasing the property units and related businesses units (with a minimum 

guaranteed of 658 thousand Euro per year);

• with B.S. Attività Commerciali 2 S.r.l., a lease contract on a number of property units in 

the Galleria del Corso, Milan with a 6-year term from April 2011 (automatically renewed 

for a further six years unless cancelled) and a rent that varies according to the turnover 

achieved from subleasing the property units and related businesses units (with a minimum 

guaranteed of 3,158 thousand Euro per year); 

• with Real Estate Solution & Tecnology S.r.l. (an investee company at 20% by Beni Stabili 

S.p.A. SIIQ), a sublease contract on a number of property units in via Piemonte 38, Rome. 

This contract expires on 31 October 2017 and envisages a rent of 25 thousand Euro for 2015 

(to be revalued each year);

• with Revalo S.p.A., formerly Beni Stabili Property Service S.p.A., (an investee at 37% by Beni 

Stabili) a lease contract of some units of the property located in Milan, via Carlo Ottavia 

Cornaggia no. 10  of a term of 7 years, effective from January 2016 (automatically renewable 

for an additional six years unless cancelled);  

• with B.S. Engineering S.r.l. a lease contract on a number of property units in via Carlo Ottavio 

Cornaggia no. 10, Milan.This contract expires on 30 September 2019 and envisages a rent of 

150 thousand Euro for 2015.

On the other hand, effective from 31 December 2014 and with expiration on 30 April 2015, the free 

loan for use contract of some units were cancelled located in Milan, via Carlo Ottavio Cornaggia 

and the lease contract of some units of the property in Rome, via Piemonte 38, in place with the 

Beni Stabili Gestioni S.p.A. - SGR.
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In addition to the above, it is noted that between Beni Stabili S.p.A. SIIQ and Sviluppo Ripamonti 

S.r.l., in September 2015 a preliminary future sale contract was signed, relatively to a building (so 

called Building A) and of a portion of the annexed garage, that will be realised within a development 

project called “Symbiosis Project” in process of being implemented in Milan in an area between 

viale Ortles-via vezza d’Oglio-via Adamello-via Orobia (owned by Sviluppo Ripamonti S.r.l.). The 

price determined for the sale is equal to 50,000 thousand Euro.

Lastly, please note that the company REVALO S.p.A. provides some companies of the Group with 

property management services, whose fee for 2015 was 3,020 thousand Euro (2,919 thousand Euro 

in 2014, including the sub-contracting of property service to Imser 60 SIINQ S.p.A.).

Moreover, it is noted that Beni Stabili S.p.A. SIIQ, along with most of the direct or indirect 

subsidiaries, Beni Stabili S.p.A.SIIQ has adopted the Group tax consolidation. 

Relative to the relationships between Beni Stabili S.p.A. SIIQ and the parent company Foncière des 

Régions S.A., it is found that: 

• Foncière des Régions S.A. decided on a free-share grant to certain employees of the Company. 

SIIQ, miscellaneous consulting services with a cost for 2015, equal to 418 thousand Euro (540 

thousand Euro for 2014); 

• a contract governing the centralized treasury (cash pooling) is in place for the parent company 

, than however as at 31 December 2015, was yet to be activated;

• Foncière des Régions S.A. decided on a free-share grant to certain employees of the company. 

Specifically, on 31 December 2015, a total of 22,900 free shares of Foncière des Régions 

are assigned to Company staff (in service as at that date), which will be made available - 

subject to continued service - in various tranches in the 2016-2019 period. Please note that 

for the assignment of shares the Company will pay Foncière des Régions S.A. a fee (in annual 

tranches) equal to the fair value at the date the instruments are assigned to beneficiaries. 

The total cost recognised in the income statement for the year for free share plans assigned 

by Foncière des Régions S.A. to employees of the Company was 224 thousand Euro. Such cost 

was recorded in equity as far as 18 thousand Euro and against payable to the parent company 

of 206 thousand Euro.

Moreover, it is noted that Beni Stabili S.p.A. SIIQ is subject to the management and control of the 

parent company Foncière des Régions S.A., with registered office in Metz (France). Please refer to 

the separate and consolidated financial statements of Foncière des Régions S.A. and the various 

management reports for a more complete overview of the equity and financial position and the 

results of Foncière des Régions S.A. and the Foncière des Régions Group as at 31 December 2014.

Relative to the relationships with other associates, it is found that:

i. during the month of September 2015 a preliminary future purchase and sales agreement was 

signed between Beni Stabili S.p.A. SIIQ (buyer) and Sviluppo Ripamonti S.r.l., in relation to a 

building (so-called Building A) and a portion of an attached garage, which will be built as part 

of the “Project Symbiosis” development project, currently underway in the area in Milan located 

between viale Ortles - via Vezza d’Oglio - via Adamello - via Orobia (owned by Sviluppo Ripamonti 

S.r.l.). SIIQ and Luxottica Group S.p.A. there is a lease contract in place for a property in Milan - 

Piazza S. Nicolao, subscribed in 2014 and of a term of 7 years and 5 months (renewable for an 

additional 6 years) and with an annual rent regime of 5,400 thousand Euro. The transaction is a 
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“transaction with correlated parts” since the counterparty (the Luxottica Group S.p.A.) is, in fact, 

an indirect subsidiary of Leonardo Del Vecchio, Member of the Board of Directors of Beni Stabili 

S.p.A. SIIQ and Vice-Chairman of Foncière des Régions S.A. The subscription of such a contract 

has been qualified as a transaction “of significant importance” within the significant hierarchies 

defined in the business procedure on transactions with correlated parts and was submitted to 

the Board of Directors of the Company, which determined that it was in line with the market;

ii. Beni Stabili S.p.A. SIIQ and Partimmo S.r.l. (a company indirectly controlled by Leonardo Del 

Vecchio) there are two lease contracts in place having regarding some portions of the property 

located in Milan - Piazza San Fedele, subscribed in 2014 and of a term of 4 and 6 years 

respectively, and currently with annual rent equal to 55 and 90 thousand Euro, respectively. The 

signing of these contracts, given their value, was classified as an ordinary transaction “of minor 

significance” in the context of the hierarchies of significance defined in Company procedure 

regarding related party transactions. 325
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11 REMUNERATION OF INDEPENDENT AUDITORS

The separate financial statements of Beni Stabili S.p.A. SIIQ have been audited by Reconta Ernst & 

Young S.p.A. (on assignment conferred them from the Assembly of the Shareholders of Beni Stabili 

on 10 December 2015).

In compliance with the provisions of art.149-duodecies of Consob’s Issuers’ Regulation, a statement 

is provided below to summarise remuneration due for  2015 for audit services and for any non-audit 

service provided to the Company by Mazars S.p.A. (the previous auditing company) and by its network 

partners. In compliance with the provisions of art. 149-duodecies of Consob’s Issuers’ Regulation, a 

statement is provided below to summarise remuneration due for the year for audit services provided 

to the company by Mazars S.p.A. and by its network partners. 

Type of services (€/000) Subject that provided the service 31.12.2015

Auditing Mazars S.p.A.  282 

Total  282 

It is specified that, in adding to what is shown on the table above, during the course of 2015, Beni 

Stabili S.p.A. SIIQ entrusted to Mazars S.p.A.: i) the assignment for the development of accounting 

procedures for the purpose of issuing a Comfort Opinion necessary within of the process of issuing of 

bond loan issued on March 2015; ii) the assignment for the opinion of congruity of the exchange ratio 

on the issued convertible bond loan in August 2015. The cost of such services, equal to 97 thousand 

Euro, in application of IAS/IFRS standards, was included in the calculation of the amortised cost of 

the two loans.
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Annexes



Declaration pursuant to the provisions of Article 154-bis of Italian Legislative 
Decree no. 58 of 24 February 1998 and Article 81-ter of Consob Regulation no. 
11971 of 14 May 1999 and subsequent amendments and additions

Annex no. 1 to the Notes to Financial Statements as at 31.12.2015
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The undersigned Christophe Kullmann and Luca Lucaroni, respectively acting as Chief 

Executive Officer and Financial Reporting Officer responsible for the preparation of the 

corporate accounting documents of Beni Stabili S.p.A. SIIQ, attest, also taking into account 

the provisions of Art. 154-bis, Paragraphs 3 and 4, of Italian Legislative Decree no. 58 of 24 

February 1998:

• the adequacy with regard to the characteristics of the Beni Stabili S.p.A. SIIQ Company 

and 

• the effective application

of administrative and accounting procedures for preparation of the 2015 Financial Statements.

Furthermore, they certify that:

(1) the Financial Statements

a)  have been prepared in compliance with international accounting standards endorsed by the 

European Union pursuant to European Parliament and Council Regulation no. 1606/2002/

EC of 19 July 2002;

b)  are consistent with the books and accounting entries;

c) provide a true and fair view of the equity, economic and financial position of the Beni Stabili 

S.p.A. SIIQ.

(2) the management report includes a reliable analysis of the trend in and results of 

operations, as well as the position of the Company, together with a description of the main 

risks and uncertainties the Company is exposed to.

10 February 2016

The Chief Executive Officer         The Manager responsible for drafting

          the Company’s accounting documents

______________________        ___________________________

(Christophe Kullmann)        (Luca Lucaroni)



Details of investments

Annex no. 2 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Registered office % Holding Share

Capital

Book values as 

at  31.12.2015

Subsidiaries

RGD Ferrara 2013 S.r.l. Rome - via Piemonte no. 38 50 100 50 

B.S. Attività Commerciali 1 S.r.l. Milan - via Carlo Ottavio Cornaggia no. 10 100 10 45 

B.S. Attività Commerciali 2 S.r.l. Milan - via Carlo Ottavio Cornaggia no. 10 100 10 25 

B.S. Attività Commerciali 3 S.r.l. Milan - via Carlo Ottavio Cornaggia no. 10 100 10 17 

R.G.D. Gestioni S.r.l. Milan - via Carlo Ottavio Cornaggia no. 10 100 10 2,334 

B.S. 7 S.p.A. Rome - via Piemonte no. 38 100 520 74,104 

Beni Stabili Development S.p.A. Milan - via Carlo Ottavio Cornaggia no. 10 100 120 28,360 

B.S. Immobiliare 9 S.p.A. SIINQ Milan - via Carlo Ottavio Cornaggia no. 10 100 120 228 

Total  Subsidiaries 105,163 

Associates

Real Estate Solution & Technology S.r.l. Rome - via Proba Pretonia no. 40  30 10 3 

Beni Stabili Hotel S.à r.l. Rue Aldringen no. 19 - L-1118 Luxembourg 20 3,000  -   

Total Associates 3 

Other Companies

Nomisma - Società di Studi Economici S.p.A. Bologna - Strada Maggiore no. 44  4.09 6,606 196 

Mittel S.p.A. Milan - Piazza Armando Diaz no. 7  0.41 87,907  1,339 

Le Fornaci società consortile a r.l. Beinasco (TO) - Strada Turin 36  17.18 29  3 

Consorzio Census Rome - via Tiburtina no. 1236  2.98 255  -   

RSE Projekt Management AG Berlin - AM Borsigturm, 11 - Germany  10 25,565  -   

Total Other Companies 1,538 

Total non-current investments 106,704 
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Receivables from subsidiaries and associates 

Annex no. 3 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Pertaining 

current

account

Loans Trade 

receivables 

for leases and 

services

Receivables 

from tax 

consolidation 

transactions

Other 

receivables 

from 

subsidiaries

Balance 

as at 

31.12.2015

 B.S. Immobiliare 5 S.r.l.  4,941  24,055  -  -  -  28,996 

 Beni Stabili Development S.p.A.  16,264  -  5  -  -  16,269 

 B.S. Attività Commeciali 1 S.r.l.  61  -  357  3  -  421 

 B.S. Attività Commeciali 2 S.r.l.  37  -  1,018  27  -  1,082 

 B.S. Attività Commeciali 3 S.r.l.  6  -  5  -  -  11 

 B.S. 7 S.p.A.  -  -  20  -  -  20 

 B.S. Immobiliare 9 S.p.A. SIINQ  41  -  10  -  -  51 

 B.S. Engineering S.r.l.  -  -  42  -  -  42 

 Beni Stabili Real Estate
 Advisory S.r.l.  -  -  5  -  -  5 

 Sviluppo Ripamonti S.r.l.  4,675  114,923  5  -  -  119,603 

 Beni Stabili Development  Milano
 Greenway S.p.A.  1,628  -  -  -  -  1,628 

 IMSER Securitisation S.r.l.  -  -  1  -  -  1 

 IMSER Securitisation 2 S.r.l.  -  -  1  -  -  1 

 Beni Stabili Retail S.r.l.  62  -  25  55  -  142 

 R.G.D. Gestioni S.r.l.  -  -  1,361  7  -  1,368 

Total receivables due from 

subsidiaries  27,715  138,978  2,855  92 -  169,640 
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Payables due to subsidiaries and associates 

Annex no. 4 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Pertaining 

current 

account

Loan Trade 

relationships

Ratio deriving 

from tax 

consolidation

Balance as at 

31.12.2015

Beni Stabili Real Estate
Advisory S.r.l.  91  -  - -  91 

B.S. Engineering S.r.l.  335  -  - -  335 

R.G.D. Gestioni S.r.l. 1,227  -  -  -    1,227 

B.S. 7 S.p.A.  53,495  -  - -  53,495 

IMSER Securitisation 2 S.r.l.  -  3,978 - -  3,978 

Total 55,148 3,978 - - 59,126 

Intragroup Revenues and costs inherent to Real Estate portfolio

Annex no. 5 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Rental revenues Costs for service 

activities

Total as at 

31.12.2015

R.G.D. Gestioni S.r.l. 2,041  -   2,041

B.S. Engineering S.r.l. 139  -   139

B.S. Attività Commerciali 1 S.r.l. 699  -   699

B.S. Attività Commerciali 2 S.r.l. 3,044  -   3,044

Total 5,923  -   5,923
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Revenues for infragroup services

Annex no. 6 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Total as at 

31.12.2015

 B.S. Attività Commerciali 1 S.r.l. 20

 B.S. Attività Commerciali 2 S.r.l. 20

 B.S. Attività Commerciali 3 S.r.l. 5

 B.S. Immobiliare 5 S.r.l. 70

 Beni Stabili Retail S.r.l. 50

 B.S. 7 S.p.A. 20

 Beni Stabili Development Milano Greenway S.p.A. 90

 Beni Stabili Development S.p.A. 5

 B.S. Immobiliare 9 S.p.A. SIINQ 10

 B.S. Engineering S.r.l. 10

 Beni Stabili Real Advisory S.r.l. 5

 Sviluppo Ripamonti S.r.l. 70

 R.G.D. Gestioni S.r.l. 20

Total general revenues 395
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Costs for intragroup services

Annex no. 7 to the Notes to Financial Statements as at 31.12.2015

Denomination (€/000) Seconded staff

B.S. Engineering S.r.l. 357

Total 357

Intragroup revenues due to allocation of costs

Annex no. 8 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Seconded staff Compensations 

to members 

of the board of 

directors

Total as at  

31.12.2015

B.S. Immobiliare 5 S.r.l.  -    3 3

Sviluppo Ripamonti S.r.l.  -   30 30

Total to subsidiaries - 33 33
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Financial income from subsidiaries  

Annex no. 9 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Financial income deriving from ratio 

of current account and loans

 B.S. Immobiliare 5 S.r.l. 1,463

 B.S. Immobiliare 9 S.p.A. SIINQ 2

 Beni Stabili Development S.p.A. 480

 B.S. Attività Commerciali 2 S.r.l. 2

 Beni Stabili Retail S.r.l. 69

 Beni Stabili Development Milano Greenway S.p.A. 62

 B.S. Engineering S.r.l. 18

 Beni Stabili Real Estate Advisory S.r.l. 1

 B.S. Attività Commeciali 1 S.r.l. 2

 R.G.D. Gestioni S.r.l. 1

 Sviluppo Ripamonti S.r.l. 5,566

Total amount 7,666
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Financial charges from subsidiaries

Annex no. 10 to the Notes to Financial Statements as at 31.12.2015

Denomination

(€/000)
Financial charges deriving from 

relating current accounts

B.S. 7 S.p.A. 2,220

Beni Stabili Real Estate Advisory S.r.l. 2

IMSER Securitisation 2 S.r.l. 24

R.G.D. Gestioni S.r.l. 26

Total 2,272 335
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Summary of Financial Statements for the Foncière des Régions Company, drawn up in 
accordance with french accounting standards, for the financial year ended on 31.12.2014

Annex no. 11 to the Notes to Financial Statements as at 31.12.2015

(€/000) 31.12.2014

Statement of assets and liabilities assets

Assets

Total fixed assets 4,733,731

Total current assets 791,814 

Total assets 5,525,545 

Liabilities

Equity 2,823,866 

Total provision for risks and charges 52,988 

Total debts 2,648,691 

Total equity and total liabilities 5,525,545 

Profit and loss statement

Operating revenues 81,986 

Operator costs (80,190)

Financial income (charges) 162,874 

Extraordinary income (charges) 24,230 

Taxation for the period (2,387)

Net Income 186,513 
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Compensation to Directors, Statutory Auditors and Managers with strategic 
responsibilities

Annex no. 12 to the Notes to Financial Statements as at 31.12.2015

Surname and firstname

(€/000)
Office held Term of office Remuneration 

for duties as 

member of 

the Board of 

Directors (*)

Remuneration 

for 

participation 

in other 

committees

Non-

monetary 

benefits

Bonuses 

and other 

incentives

Compensation 

from 

subsidiaries

Directors

Laghi Enrico Chairman 01.01.15 - 31.12.15 100 24 

Mazzocco Aldo
Chief executive 
officer 01.01.15 - 21.10.15 538 5 27 2.000 173 

Kullmann Christophe
Chief executive 
officer 21.10.15 - 31.12.15 99 

Member of the 
Board 01.01.15 - 31.12.15 50 6

Del Vecchio Leonardo
Member of the 
Board 01.01.15 - 31.12.15 50 6 

Laurent Jean
Member of the 
Board 01.01.15 - 31.12.15 50 

Marazzi Giacomo
Member of the 
Board 01.01.15 - 31.12.15 50 24

Debrus Françoise Pascale 
Jacqueline

Member of the 
Board 01.01.15 - 31.12.15 50 6

Vitalini Clara Pierfranca
Member of the 
Board 01.01.15 - 31.12.15 50 12 

Bruno Tolomei Frigerio Isabella
Member of the 
Board 01.01.15 - 31.12.15 50 

Total Directors’ Compensation 1.087 83 27 2.000 173 

Auditors (**)

Bortolomiol Marcellino Chairman  01.01.15 - 09.04.15 16 35

Auditor 09.04.15 - 31.12.15 33 

Cerati Giuseppe Chairman  09.04.15 - 31.12.15 44

Acciari Luciano Auditor 01.01.15 - 09.04.15 12

Venegoni Fabio Auditor 01.01.15 - 09.04.15 12

Rollino Emanuela Auditor 09.04.15 - 31.12.15 33

Total Auditors’ Compensation 150  -    -    -   35

       
(*) The compensation does not include any social security contributions    
(**) End of term following the approval of the financial statements for the fiscal year 2017    

        
With reference to renumeration for the office held by the Chief Executive Officer for the period between 1 January 2015 - 21 October 
2015, it is specified that this includes compensation relating to duties: i) as part of the Board of Directors (40 thousand Euro); ii) as 
Chief Executive Officer (228 thousand Euro), in addition to a “loyalty and performance bonus” with a guaranteed minimum annual 
amount of 270 thousand Euro.        
       
It is noted that, during the entire 2015 financial year, two executives with strategic responsibilities, appointed in the meeting of 
the Board of Directors of the of Beni Stabili S.p.A. SIIQ of 8 November 2010 were paid a gross total remuneration cumulatively 
amounting to 575 thousand Euro and non-monetary benefits cumulatively amounting to 11 thousand Euro.  
    
       
For additional details please refer to the Company Remuneration Report prepared in accordance with Art. 123-ter of the TUF, also 
published on the Company’s website in accordance with the law.
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Declaration pursuant to Article 37 of Consob resolution no. 16191/2007

Annex no. 13 to the Notes to Financial Statements as at 31.12.2015

Pursuant to the provisions of Article 2.6.2 of the Regulation on Markets organised and managed 

by Borsa Italiana S.p.A.. it is certified that Beni Stabili S.p.A. SIIQ, subject to the direction and 

coordination activity of Parent Company Foncière DES Régions S.A., is in compliance with the 

conditions for listing pursuant to Article 37 of Consob Resolution no. 16191/2007 as amended 

and supplemented.

10 February 16

For the Board of Directors 

Chief Executive Officer 

     

______________________   

(Eng Christophe Kullmann)    
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Statutory Auditors’ Report



STATUTORY AUDITORS’ REPORT

Statutory Auditors’ report to the Shareholders’ Meeting of Beni Stabili S.p.A. SIIQ 
pursuant to Art. 153 of Legislative Decree 58/98, Legislative Decree 39/2010 and Art. 2429, 
paragraph 3, Italian Civil Code

Dear Shareholders,

We wish to restate that the Board of Statutory Auditors in its current composition was appointed 

by the Ordinary Shareholders’ Meeting of 9 April 2015. Up to that date, the Board was composed of 

Marcellino Bortolomiol – outgoing Chairman of the Board of Statutory Auditors (and subsequently 

re-elected as Standing Auditor from the List submitted by the majority shareholder), Luciano Acciari, 

attorney – Standing Auditor and Fabio Vengoni – Standing Auditor. The Board of Statutory Auditors 

would like to thank the outgoing Board for all the support activities carried out in the initial phase of 

its establishment.   

***

During the year ending 31 December 2015, the Board of Statutory Auditors carried out the 

supervisory activities required by law, in accordance with the code of good practice for the Board of 

Statutory Auditors suggested and recommended by the Italian National Association of Professional 

Accountants. We report the following on activities completed during the year, also in accordance with 

Consob recommendations provided with Communication DEM/1025564 of 6 April 2001 as amended 

and supplemented:

1) We supervised compliance with the law and Articles of Association and at regular intervals, as 

prescribed by Article 20(11) of the Articles of Association, and obtained information from the 

Directors on the work carried out and transactions carried out by the Company, its subsidiaries 

and associates that had a significant impact on assets, finances, and operating result. We can 

reasonably state, in this regard, that such transactions comply with the law and the Articles of 

Association and that they are not imprudent, risky or in conflict with resolutions approved by 

the corporate bodies, or of a kind that could have put the Company’s capital at risk. Moreover, 

according to the information provided by the Directors to the Board of Statutory Auditors in 

accordance with the law, the Directors themselves did not carry out any transaction that could 

have created a conflict of interest with the Company.

2) We consider the information provided by the Board of Directors in their Management Report 

in relation to atypical and/or unusual intercompany transactions and with related parties to be 

adequate. In addition, we assessed the information provided by the Board of Directors in the 

Notes to the Financial Statements on ordinary intercompany and related party transactions and 

we consider that these transactions are consistent with and in the interests of the Company.

3) The auditing firm, Reconta Ernst & Young S.p.A., appointed by the Shareholders’ Meeting of 10 

December 2015 for the period 2015-2023, has issued its reports pursuant to Articles 14 and 

16 of Legislative Decree no. 39 of 27 January 2010 concerning the Financial Statements and 

consolidated financial statements of the Group as at 31 December 2015, drawn up in compliance 

with the International Financial Reporting Standards - IFRS adopted by the European Union. 
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These reports indicate that:

(i) “the Financial Statements provide a true and fair view of the economic and Financial Position, 

of the profit and loss and the cash flows of the Company Beni Stabili SIIQ S.p.A., for the period 

ending 31 December 2015, in compliance with the International Financial Reporting Standards 

adopted by the European Union as well as the provisions issued in the enactment of Article 9 

of Legislative Decree 38/2005”;

(ii) “the report on operations and the information contained in the Corporate Governance Report 

and ownership structure (...) are consistent with the financial statements of Beni Stabili SIIQ 

S.p.A. as at 31 December 2015”.

In meetings held with the auditing firm, particular attention was given to the correct application of 

the criteria used in preparing the financial statements, the valuations and the estimates of the main 

items: real estate portfolio and quantification of the “provisions for risk and charges”. 

4) During the year, no complaints were received pursuant to Article 2408 of the Italian Civil Code.

5) During the year, no petitions were filed against the Company pursuant to ex article 2409 of the 

Italian Civil Code.

6) On 27 October 2015, the Board of Statutory Auditors issued its favourable opinion as regards the 

consensual early termination of the legal auditing assignment to the company Mazars S.p.A.. 

On 5 November 2015, the Board of Statutory Auditors prepared its reasoned proposal for the 

assignment of the legal auditing task for the period 2015-2023 and the determination of the 

related fees. 

7) With the appointment of the auditing firm Reconta Ernst & Young S.p.A., the Shareholders’ 

Meeting resolved on annual fees for the legal auditing activities in the amount of Euro 240,000.00, 

in addition to a refund of expenses on a flat rate basis of 5%. Considering also the legal auditing 

activities carried out on the subsidiaries, the annual total fee resolved upon by the Shareholders’ 

Meeting, amounts to Euro 280,000.00, in addition to the refund of expenses on a flat rate basis of 

5%. These annual fees apply to the periods from 2016 and onwards.

 As regards the 2015 period, the fees due to the auditing firm Mazars S.p.A. (now BDO Italia), the 

company who carried out the legal auditing until the appointment of Reconta Ernst & Young S.p.A. 

amount to Euro 331,000.00 of which Euro 282,000.00 for the legal auditing concerning the Parent 

Company and Euro 48,000.00 concerning the subsidiaries. 

 Mazars S.p.A. carried out, in 2015, some auditing procedures aimed at the issuing of a Comfort 

Opinion (within the scope of the bonds issuance process that occurred in March 2015) and drew 

up a fairness opinion about the exchange rate ratio (related to the convertible bonds issued in the 

month of August 2015). Based on these assignments, the fees due to Mazars S.p.A.  amount to a 

total of Euro 97,000.00.

 We also ensured that no services were provided nor fees were paid to subjects belonging to the 

Reconta Ernst & Young S.p.A. network, other than the auditing firm itself.

 Reconta Ernst & Young S.p.A. was not assigned tasks that are not allowed by current regulations.

 

8) Taking into account the declarations of independence issued by the auditing firm Reconta Ernst & 

Young S.p.A., pursuant to Article 17, paragraph 9, letter a) of Legislative Decree 39/2010 and the 

tasks assigned to the same by Beni Stabili S.p.A. SIIQ and the companies of the Group, the Board 

finds no grounds to exclude the independent nature of the auditing firm.
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9) In order to carry out its supervisory activities, the Board of Statutory Auditors, in office until the 

Shareholders’ Meeting of 9 April 2015, met three times; since the appointment of the Board and 

until the end of 2015, the Board met eight times. 

 The Board of Statutory Auditors in office attended five meetings of the Board of Directors, while 

the previous Board had attended two meetings of the Board. The Board of Statutory Auditors in 

office attended the (Ordinary and Extraordinary) Shareholders’ Meeting of 10 December 2015. 

The Chairman of the outgoing Board of Statutory Auditors attended the Ordinary Shareholders’ 

Meeting of 9 April 2015.

10) The Chairman of the Board of Statutory Auditors and/or at least one member of the Board have 

attended all the Control and Risk Committee meetings held in 2015 (respectively, 9 February, 4 

May, 20 July and 4 November). As regards the specific contents of the meetings of the Committee 

in question, reference should be made to the comments contained in Paragraph 6, letter d), of the 

2015 “Report on corporate governance and ownership structure”  

 Furthermore, on 6 July 2015, the Board of Statutory Auditors issued its opinion regarding the 

functional relationships between the bodies in charge of the internal control function of Beni 

Stabili and the Parent Company (Foncière des Régions s.a.) which performs management and 

coordination activities. 

11) To the extent of our responsibilities, we assessed and supervised compliance with correct 

corporate governance principles by obtaining information from the department managers 

concerned and through meetings with the independent auditors, in order to ensure a reciprocal 

exchange of relevant data and information. We have also acknowledged the appointment, by the 

Board of Directors of the company and Foncière des Régions of 21 October 2015, of the new 

Chief Executive Officer, Christophe Kullmann, who has been assigned, for reasons of operational 

continuity, the same powers as the outgoing, Aldo Mazzocco. We acknowledged the resolution 

of the Shareholders’ Meeting of 10 December 2015, which changed the number of Auditors from 

nine to eight.

12) Again, to the extent of our responsibilities, we assessed and supervised the adequacy of the 

Company’s organisational structure by obtaining information from the department managers 

concerned, in order to ensure a reciprocal exchange of relevant data and information.

13) We assessed and supervised the adequacy of the internal control system by meeting with the 

Company’s internal control manager, exploring proposals for corrective actions, receiving 

related status reports at least every three months and in particular examining comments on 

compliance-related aspects. In this regard, we acknowledged the activities carried out in 2015 by 

the manager of the internal control function, in particular the activities described in paragraph 

8.2. of the “Report on Corporate Governance and ownership structure” for 2015. No anomalies 

emerged from the work completed that could imply inadequacy or critical issues in the accounts 

administration system. 

14) We assessed and supervised the accounts administration system and its reliability in providing an 

accurate picture of Company operations, by:

i) examining reports of the Manager Responsible for drafting the Company’s accounting 

documents concerning the administration and accounts system, the internal control system 

and the Company information produced;
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(ii) obtaining regular, prompt information from department managers;

(iii) liaising with the boards of statutory auditors of the subsidiaries in accordance to article 151(1) 

and (2) of Legislative Decree 58/98;

(iv) participating in the work of the Control and Risk Committee;

(v) receiving suitable updates on the work carried out by the Supervisory Body set up by the 

Company in compliance with the provisions of Legislative Decree 231/2001.

No anomalies emerged from the work completed that could be considered indicators of inadequacy 

of the accounts administration system.

15) We have gained knowledge and supervised, within the scope of our responsibilities, the adequacy 

of the instructions given by the Company to the subsidiaries, pursuant to Article 114, paragraph 

2, of Legislative Decree 58/98, through the acquisition of information from the department 

managers and through meetings with the auditing firm and the Board of Statutory Auditors of the 

subsidiaries, for the purpose of a mutual exchange of relevant data and information.

16) We have held meetings with the managers of the auditing firm in office at the time (Mazars S.p.A. 

and Reconta Ernst & Young S.p.A.), also pursuant to Art. 150, paragraph 2 of Legislative Decree 

58/98, during which no facts or situations emerged that require comments in this Report.

17) We have supervised the methods for the enactment of the Corporate Governance Code and the 

Code of Ethics and Conduct adopted by Beni Stabili S.p.A. SIIQ pursuant to Article 149, paragraph 

1, letter c-bis, of the TUF (Consolidated Finance Act). The Board acknowledged the outcome 

of the assessment carried out, on 10 February 2016, by the Board of Directors as regards the 

independence of the Auditors. 

18) We reviewed and obtained information on organisational and procedural activities implemented 

in accordance with Italian Legislative Decrees 231/2001 and 61/2002 on corporate liability for 

offences envisaged in these regulations. The Supervisory Body, set up by the Board of Directors, 

reported to the Board of Statutory Auditors on the work carried out during 2015, with no significant 

findings noted.

19) In compliance with the provisions of the International Accounting Standards - IAS 24 concerning 

the identification of the notion of “related parties”, it should be noted that in paragraph 10 of the 

“Notes to the Financial Statements” the following relationships were mentioned:

(i) between Beni Stabili S.p.A. SIIQ and the subsidiaries there are direct or indirect relationships 

of a financial nature, i.e. interest bearing (at market rate) transaction account relationships;

(ii) between Beni Stabili S.p.A. SIIQ and the subsidiaries there are direct or indirect relationships 

in addition to the previous ones, involving interest bearing loan receivables in favour of the 

following companies: B.S. Immobiliare S.r.l.; Sviluppo Ripamonti S.r.l.; Beni Stabili Retail 

S.r.l.. The conditions of the individual transactions are described in detail in Paragraph 10 of 

the “Notes to the Financial Statements”;

(iii) between Beni Stabili S.p.A. SIIQ and some subsidiaries, there are agreements of a business 

nature concerning the leasing and provision of administrative, financial and loaned personnel 

services. With reference to the current leasing services, to be noted are the following relationships 

with the companies listed here below: R.G.D. Gestioni S.r.l.; B.S. Attività commerciali 1 S.r.l.; 

B.S. Attività commerciali 2 S.r.l.; Real Estate Solution & Technology S.r.l.; Revalo S.p.A.; B.S. 

Engineering S.r.l. The above agreements apply standard market terms and conditions;
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(iv) between Beni Stabili S.p.A. SIIQ and Sviluppo Ripamonti S.r.l. a preliminary agreement was 

executed for the purchase or sale of future items for buildings under construction by the 

promissory transferor within the “Symbiosis” development project. The terms and conditions 

of the operation are described in detail in Paragraph 10 of the “Notes to the Financial 

Statements”;

(v) as regards the relationships between Beni Stabili S.p.A. SIIQ and the Parent Company 

Foncière des Régions S.A. consulting and treasury services (latter agreement executed but 

not yet performed) are being provided.

(vi) Foncière des Régions S.A. has resolved on the allocation of Company’s shares to some 

employees.

(vii) Revalo S.p.A. provides to the Group property management services; 

(viii) the directors and officers with strategic responsibilities have declared that they have not 

carried out, directly and/or through a third party or subjects associated with third parties, 

any new transactions. As for past transactions, reference should be made to additional 

information on the Financial Statements.

20) The Board of Statutory Auditors reports that with a resolution issued by the Extraordinary 

Shareholders’ Meeting of 20 December 2010, the Company has taken the new name of “Beni 

Stabili S.p.A. SIIQ” and has exercised its option to access, beginning on 1 January 2011, the special 

regime for “Società di Investimento Immobiliare quotate” (SIIQ - Listed Real Estate Investment 

Companies - REIC) as set forth in Law no. 296 of 27 December 2006. The administrators have 

assessed the presence of the above mentioned requirements also for the year 2015.

21) The Manager in charge of the preparation of accounting documents has issued the declaration set 

forth in article 154-bis of Legislative Decree 58/1998 with reference to the Financial Statements 

and Consolidated Financial Statements of Beni Stabili S.p.A. SIIQ ended 31 December 2015.

22) Furthermore, the Board of Statutory Auditors reports that in May 2015 (with accounting and tax 

effects starting from 1 January), upon the registration in the Companies Register, the merger 

by incorporation into Beni Stabili S.p.A. SIIQ, of the subsidiaries IMSER 60 SIINQ S.p.A. and B.S. 

Immobiliare 8 S.p.A. SIINQ, was finalised. 

23) We are not aware of other facts or elements of relevance or that should be brought to the attention 

of the Shareholders’ Meeting.

***

Given the above and based on the auditing activities carried out during the period, we can find no 

grounds for the non-approval of the Financial Statements for the year ending 31 December 2015 and 

of the proposed resolution, as formulated by the Board of Directors, regarding the results for the 

year.

Rome, 15 March 2016

Giuseppe Cerati – Chairman of the Board of Statutory Auditors

Marcellino Bortolomiol – Standing Auditor

Emanuela Rollino – Standing Auditor
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Independent

Auditors’ Report



INDEPENDENT AUDITORS’ REPORT
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EPRA performance

measures
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EPRA PERFORMANCE MEASURES

The table below contains references to the sections of the annual Financial Statements in which the main 

EPRA performance measures (EPM) are described:

EPRA - performance 

Measure

Reference Value (in %) Value

(€M)

Value

(€/share)

IAS/IFRS Income 
Statement 

Consolidated Financial Statements -
Profit/(loss) statement for the year

(pag.109) (66.3)
(0.292) basic

(0.292 diluted

EPRA Earnings
Management Report - Results for the year 

(pag. 90) 91.5 0.0403

LfL rents
Management Report - Results for the year 

(pag. 85) (4.1) Core + Dynamic

Net Asset Value (NAV)
Management Report - Financial Position

(pag. 99)  1,867,8 0.823

Triple Net Asset Value 
(NNNAV)

Management Report - Financial Position
(pag. 99)  1,714,8 0.756

EPRA Net Initial yield 
(NIY) EPRA Performance measures 4.4%

EPRA "topped-up" 
yield (Topped up NIY) EPRA Performance measures 4.7%

EPRA Vacancy Rate (at 
year-end) EPRA Performance measures

Core 4.54% - Total 
Portfolio 22.7%

EPRA Cost Ratios 
(including vacancy 
costs) EPRA Performance measures 25.0%

EPRA Cost Ratios 
(excluding vacancy 
costs) EPRA Performance measures 23.9%

Information on real 
estate portfolio

Management Report - Real Estate Portfolio 
(pag. 77); Notes to the Financial Statements § 

4.1, 5.3, 6.1.1, 6.1.2, 6.1.3, 6.2.1, 6.2.4;
EPRA performance measures

List of 10 main 
properties

Management Report - Real Estate Portfolio 
(pag. 80)

List of 10 main tenants
Management Report - Real Estate Portfolio 

(pag. 79)

With reference to capital expenditures (capex) capitalised on the value of owned properties, please refer 

to what is described in the Management Report to the consolidated financial statements in the section 

“Financial Position” and to what is described in the Notes to the Consolidated Financial Statements in the 

sections:

• 6.1.1 Investment properties;

• 6.1.2 Properties under development;

• 6.2.1 Trading properties;

• 6.2.4 Assets held for sale.



For the accounting principles adopted for the various accounting categories of properties please refer to 

what is described in the Notes to the Consolidated Financial Statements in the sections:

• 2.5 Investment properties;

• 2.6 Properties under development;

• 2.11 Trading properties;

• 2.14 Assets held for sale.

Instead, with reference to the valuation of the real estate portfolio, the choice of experts and the valuation 

criteria used, please refer to section 4.1 of the Notes to the Consolidated Financial Statements. 

Together with the financial statements under the title “property valuations of independent experts”, the 

executive summaries regarding property valuations at 31 December 2015 are published, issued by each 

valuer.

Reconciliation between the market value resulting from the appraisal from independent experts and the 

market value indicated for the consolidated real estate portfolio, together with tables summarising the 

changes in the year of the real estate portfolio at market values and the comparison between the carrying 

amount and the market value are provided in section 5.3 “Information on real estate portfolio as at 31 

December 2015” of the Notes to the Consolidated Financial Statements.

Change in net rents

(€/000) 31.12.2014 Purchases Sales (Start-up)/

Completion of 

development 

projects

Reclustering ISTAT  

indexing 

and other 

minor 

impacts

31.12.2015

Office Telecom Italia 106,564 - (1,485) - - (6,402) 98,677

Office Others 73,106 - (4,462) - (2,067) (1,161) 65,416

Retail 15,183 - 0 - - (1,264) 13,919

Core Portfolio 194,853 - (5,947) . (2,067) (8,827) 178,012

Dynamic Portfolio (145) - (71) - (342) (465) (1,022)

Development Portfolio (544) - - (4,392) 2,409 . (2,528)

Total 194,164 - (6,018) (4,392) - (9,292) 174,462

Below a reconciliation is provided of the balance of net rents resulting from the table above, with the net rents 

resulting from the IAS Income Statement for 2015.

(€/000) 31.12.2015

Total from the table “change in net rents” 174,462

Adjustments -

Total carrying “Net rental revenues” (IAS/IFRS 2015 profit/(loss) statement) 174,462

350

E
P

R
A

 P
E

R
F

O
R

M
A

N
C

E
 M

E
A

S
U

R
E

S



351

E
P

R
A

 P
E

R
F

O
R

M
A

N
C

E
 M

E
A

S
U

R
E

S

Real estate portfolio: rents and vacancies

The table below indicates annual rental income (gross and net) of properties in the portfolio as at 31 

December 2015 and their vacancy levels.

To this end, we note that:

(1) the “annual rental income” corresponds to the gross amount of rental income on an annual basis 

guaranteed by the properties in the portfolio at the end of the year (31 December 2015);

(2) the “vacancy” index at year-end is determined in the following manner

Market values of rental income of vacant properties

–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Annual contractual rental income of occupied properties (+) market of rental income of vacant properties

(3) the “EPRA vacancy” index at year-end is determined in the following manner

Market values of rental income of vacant properties

–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Market values of rental income of occupied and vacant properties

(€/000) Number

of 

properties

Gross 

rentable 

area (sq.m) 

(excluding 

land)

Gross 

rental 

income 

for 2015 

(€/000)

Net rental 

income 

for 2015 

(€/000)

Annual 

gross 

rental 

income 

(€/000)

Average 

income 

per 

sq.m

Vacancy 

rate at 

end of 

2015

EPRA 

Vacancy 

rate at 

end of 

2015

Office Telecom Italia 150 1,095,362 110,132 98,677 102,009 93 0% 0%

Office Others 43 435,887 80,613 65,416 76,824 176 8.5% 8.8%

Retail 13 92,230 17,347 13,919 18,022 195 10.9% 10.0%

Core portfolio 206 1,623,479 208,092 178,012 196,855 121 4.5% 4.5%

Dynamic portfolio 34 77,181 2,523 (1,022) 1,608 21 79.3% 77.6%

Development 

portfolio 3 49,591 0 (2,528) - - NA NA

Total before 

discontinued 

operations 243 1,750,251 210,615 174,462 198,463 113 22.6% 22.7%

Ajustments - - -

Total rental income

for 2015 210,615 174,462 198,463



Below a reconciliation is provided of the balance of gross and net rental income resulting from the table 

above, with the corresponding data resulting from the IAS Income Statement 2015.

(€/000) Gross rental 

revenues

Net rental 

revenues

Total 2015 rental income in the table above 210,615 174,462

Rents related to properties under redevelopment - -

Adjustments - -

Total carrying “Rental revenues” (IAS/IFRS 2015 profit/(loss) statement) 210,615 174,462

Real estate portfolio: market value (fair value)

The table below indicates the market value of the properties in the portfolio as at 31 December 2015, the 

change recognised from these in 2015 and the EPRA NIY index.

Please note that in compliance with EPRA recommendations, the EPRA NIY index corresponds with the 

following ratio:

Annual rental income net of the effecy of free-rent periods and other discounts (-) property expenses not charged 

back to tenants

–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Gross market value of properties

(€/000) Market value as at 

31.12.2015

(€/000)

Write-ups/(write-

downs) in 2015 

for adjustment to 

market value

EPRA NIY

Office Telecom Italia 1,600,775 5,907

Office Others 1,619,380 1,546

Retail 336,670 (577)

Core Portfolio 3,556,825 6,876 4.5%

Dynamic Portfolio 98,051 (23,299) 1.3%

Development Portfolio 250,050 (2,673) 0%

Total before discontinued 

operations 3,904,926 (19,096) 4.4%

Adjustments - -

Total for 2015 3,904,926 (19,096)
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Reconciliation between the market value and the carrying amount of the properties in the portfolio as at 31 

December 2015 is provided below.

(€/000)

Market value of the real estate portfolio as at 31 December 2015 3,904,926

Operating Asset (office) valued at “cost” net of accumulated depreciation (IAS 16): 
difference between market value and carrying amount (2,086)

Dynamic portfolio recognised in the financial statements as “trading properties valued at 
the lower of their costand net realisable value (IAS 2): difference between market value 
and carrying amount (206)

Carrying amount of real estate portfolio as 31.12.2015 3,902,634

With reference to the comparison between the market value of properties and their carrying amount as 

at 31 December 2015, for the change in the year of the real estate portfolio at market values and for other 

information, please refer to section 5.3 of the notes to the 2015 Financial Statements.

Regarding the valuation methods used by independent external experts for property valuations at market 

value and for the disclosure required by IFRS 13 in terms of “fair value” valuations, please refer instead to 

section 4.1 of the same notes to the 2015 Financial Statements.

Real estate portfolio: development projects

(€/000) % owned 

by the 

Group

Market 

value as at 

31.12.2015

(€/000)

Financial 

charges 

capitalised 

on the 

project in 

2015 (€/000)

Total cost 

to finish 

the project 

(€/000)

% Progress Expected 

GLA (sq.m) 

upon 

project 

completion

Preleasing 

%

Expected 

yield upon 

project 

completion 

(%)

Symbiosis Area 87.4% 164,510 8,193 257,000 9.0% 125,137 0% >=7.0%

Schievano Area 80.0% 30,660 - 60,700 8.4% 27,153 0.0% >=7.0%

Turin - Corso 
Ferrucci 100% 54,880 602 24,800 0.0% 49,294 5.0% >=5.0%

Total 250,050 8,795 342,500 201,584
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Reconciliation between the market value and the carrying amount of the properties in the Development 

portfolio as at 31 December 2015 is provided below.

(€/000) 31.12.2015

Total market value of development projects 250,050

Adjustments 0

Total carrying amount in the financial statements (IAS/IFRS 2015 Statement of Financial Position 250,050

of which:

- classified under the item “properties under development” 219,390

- classified under the item “assets held for sale” 30,660

With reference to development projects, please refer to what is described in the Management Report to the 

2015 Financial Statements in the section “Real Estate Portfolio”.

Real estate portfolio: term of lease contracts

(€M) First 

contractual 

maturity

Second 

contractual 

maturity

Breakdown based on the first contractual maturity (% on the 

amount of the annual rental income)

Total

(%)

Total 

(€M)

N+1 years N+2 years N 3 to 5 years More than 5 

years

Office Telecom 
Italia 14.6 20.6 0% 0% 0% 100% 100% 102.0

Office Others 4.9 10.4 6% 7% 38% 49% 100% 76.9

Retail 4.7 8.6 7% 10% 44% 39% 100% 18.0

Core portfolio 9.9 15.5 3% 4% 19% 75% 100% 196.9

Dynamic 

portfolio 6.4 11.1 12% 12% 39% 37% 100% 1.6

Total 9.8 15.5 3% 4% 19% 74% 100% 198.5
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EPRA Net Initial Yield (NIY) and “Topped-up” NIY

The table below details the yield of the portfolio by management cluster and reconciliation between the 

EPRA topped-up yield and the Group yield.

(€/000) Total

(€/000)

Core

(€/000)

Dynamic

(€/000)

Development

(€/000)

Market value of the real estate portfolio as at 31 

December 2015 3,904,926 3,556,825 98,051 250,050

Restated for the properties classified under the item 
“properties under development” (250,050) - - (250,050)

Restated for the properties under development classified 
under the item “properties held for sale” - - - -

Estimated purchaser’s transaction costs 156,197 142,273 3,922 10,002

Market value of the real estate portfolio including 

transaction costs (A) 3,811,073 3,699,098 101,973 10,002

Gross annual rental income 198,463 196,855 1,608 -

Unrecoverable property costs from tenants (30,335) (30,090) (245) -

Net annual rental income (B) 168,128 166,765 1,363 -

Increases for changes to fully operative rental income 
and other temporary incentives to tenants 9,152 8,917 235 -

“Topped-up” net annual rental income (C) 177,280 175,682 1,598 -

EPRA net initial yield - (B)/(A) 4.4% 4.5% 1.3%

EPRA “topped-up” net initial yield - (C)/(A) 4.7% 4.7% 1.6%

Transfer from EPRA Topped-up yield to topped-up 

Group yield

Impact of adjustments on EPRA rental income (9,152) (8,917) (235) -

Impact of restatements on the estimated transaction 
costs (156,197) (142,273) (3,922) (10,002)

Group yield 4.6% 4.7% 1.4%

For purposes of correctly interpreting the table above, please note the following.

The EPRA Net Initial Yield (NIY) is calculated using the following ratio:

Annual rental income (-) unrecoverable property costs from tenants

–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Market value of properties (excluding the “Development”portfolio, but including estimated transaction costs)

The EPRA “topped-up” Net Initial Yield is calculated using the following ratio:

Annual rental income (at the end of the free-rent period or other incentives to tenants) (-) unrecoverable property 

costs from tenants

–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Market value of properties (excluding the “Development” portfolio, but including estimated transaction costs)
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EPRA COSTS RATIO

(€/000) 2015 2014

Property costs than may not be transferred to tenants (34,368) (32,123)

Net losses for unrecoverable lease receivables (1,785) (2,071)

Staff costs (6,082) (9,046)

Overheads (12,616) (14,782)

Net service revenues 99 9,342

Other operating (revenues)/costs (*) 443 (4,467)

Quota of property costs and other operating costs from investments at 
Equity method (626) (753)

Net service revenues from investments at Equity method 2,179 975

EPRA costs (including direct vacancy costs) - (A) (52,756) (52,926)

Direct costs on vacant portfolio (2,313) (1,479)

EPRA costs (excluding direct vacancy costs) - (B) (50,444) (51,446)

Gross rental income (less ground rent costs) 210,615 228,358

Quota of gross rental income related to investments at Equity method 645 698

Gross rental income (C) 211,261 229,056

EPRA cost ratio (including direct vacancy costsI (A)/(C) 25.0% 23.1%

EPRA cost ratio (excluding direct vacancy costsI (B)/(C) 23.9% 22.5%

(*) Esclusi gli accantonamenti per imposte e le svalutazioni crediti per vendita di immobili.

356

E
P

R
A

 P
E

R
F

O
R

M
A

N
C

E
 M

E
A

S
U

R
E

S



RESOLUTIONS OF THE SHAREHOLDERS’ MEETING

L’Assemblea ordinaria degli Azionisti, tenutasi presso la sala “Auditorium” di Beni Stabili S.p.A. 

SIIQ sita in Milano, via Carlo Ottavio Cornaggia n. 8, in unica convocazione il 9 aprile 2015, sotto la 

presidenza del prof. Enrico Laghi, ha deliberato:

Punto 1

- di approvare il bilancio al 31 dicembre 2014 e la relativa Relazione degli Amministratori sulla 

Gestione;

- di coprire integralmente la perdita dell’esercizio 2014 pari a 73.899.932,35 Euro utilizzando: i) 

per 14.577.177,59 Euro la Riserva di utili per prestiti obbligazionari; ii) per 5.666.073,41 Euro la 

Riserva di utili per rivalutazioni legge 266/2005; iii) per 53.656.681,35 Euro la Riserva di capitale 

inclusa nell’avanzo di scissione;

- di riclassificare per 12.479.575,77 Euro la Riserva sottoposta al regime di indisponibilità previsto 

dall’art. 6 del D.Lgs. n. 38 del 28 febbraio 2005, incrementando per pari importo la Riserva di 

utili non distribuiti;

- di distribuire agli Azionisti un dividendo di Euro 0,022 per ognuna delle azioni ordinarie in 

circolazione al momento dello stacco della cedola, al netto delle azioni proprie in portafoglio a 

tale data. Sulla base delle azioni in circolazione (n. 2.269.425.886), al netto delle azioni proprie in 

portafoglio (n. 961.000), il dividendo complessivo ammonta ad Euro 49.906.227,49 da prelevare: 

i) per Euro 12.657.727,78 dalla Riserva di utili non distribuiti; ii) per 37.248.499,71 Euro dalla 

Riserva di capitale inclusa nell’avanzo di scissione;

 Il dividendo verrà messo in pagamento, contro stacco cedola n. 19 in data 4 maggio 2015, a 

partire dal 6 maggio 2015. Si precisa che, ai sensi della normativa vigente, la legittimazione al 

pagamento degli utili è determinata sulla base delle evidenze dei conti relative al termine della 

giornata contabile del primo giorno di liquidazione successivo alla data di stacco della cedola 

(record date: 5 maggio 2015);

- di conferire mandato al Consiglio di Amministrazione e, per esso, al Presidente e 

all’Amministratore Delegato, affinché gli stessi, disgiuntamente, anche a mezzo di procuratori 

speciali, con ogni più ampio potere, nessun escluso o eccettuato, procedano alla formalizzazione 

di tutti gli adempimenti e formalità connesse all’esecuzione della presente delibera.

Punto 2

- di nominare per gli esercizi 2015, 2016 e 2017, il Collegio Sindacale composto dai Signori:

 1) dott. Giuseppe Cerati - Sindaco effettivo;

 2) dott. Marcellino Bortolomiol - Sindaco effettivo;

 3) dott.ssa Emanuela Rollino - Sindaco effettivo;

 1) dott. Giorgio Mosci - Sindaco supplente;

 2) dott.ssa Cristiana Trovò - Sindaco supplente.

- di nominare Presidente del Collegio Sindacale, per gli esercizi 2015, 2016 e 2017, il dott. 

Giuseppe Cerati;

- di determinare gli emolumenti annuali, in misura forfettaria, omnicomprensivi anche di gettoni 

di presenza e indennità di trasferta, da corrispondere ai nuovi Sindaci, in Euro 60.000,00 lordi 

annui per il Presidente del Collegio Sindacale ed in Euro 45.000,00 lordi annui per ciascuno dei 

Sindaci effettivi.

357

R
E

S
O

LU
TIO

N
 O

F
 TH

E
 S

H
A

R
E

H
O

L
D

E
R

S
’ M

E
E

TIN
G



Punto 3

- di votare, in senso favorevole, in ordine alla prima sezione della Relazione sulla Remunerazione, 

predisposta dal Consiglio di Amministrazione ai sensi dell’art. 123-ter del D.Lgs. 58/98, che 

illustra la Politica di Remunerazione della Società e le procedure utilizzate per l’adozione e 

l’attuazione di tale politica.
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AGENDA 

1. Financial Statements as at 31 December 2015 and related Management Report. Board of 
Statutory Auditors Report on the period ended 31 December 2015.

 Dividend distribution to Shareholders.
 Pertinent and consequent resolutions.

2. Board of Directors:
2.1 Appointment of the Board of Directors for the years 2016-2017-2018, following the 

determination of the number of its members, according to the list voting system set forth 
in Article 13 of the Articles of Association.

 Pertinent and consequent resolutions.
2.2 Determination of the total remuneration to assign to the Board of Directors.
 Pertinent and consequent resolutions.

3. Examination of the first section of the Remuneration Report.
 Pertinent and consequent resolutions.
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ILLUSTRATIVE REPORT ON ITEM NO. 1 ON THE AGENDA

1. Financial statements as at 31 December 2015 and related Management Report. Board of 
Statutory Auditors Report on the period ended 31 December 2015.

 Dividend distribution to Shareholders.
 Pertinent and consequent resolutions.

Dear Shareholders,

as disclosed in the Financial Statements as at 31 December 2015 and the Management Report, the year 

closed with a net loss of 75,931,078.80 Euro.

As described in paragraph 6 in the notes to the Financial Statements as at 31 December 2015, the result for 

the year includes, pursuant to SIIQ regulations, a profit from tax-exempt operations of 46,740,681.68 Euro 

and a loss on taxable operations of 122,671,760.48 Euro. Consequently, in accordance with the reference 

regulations, the SIIQ company is under no obligation to distribute the result of tax-exempt operations. 

The Board of Directors, taking into account that the result was significantly affected by extraordinary 

and non-recurring items, in the absence of which the result would be positive, proposes, subject to the 

approval of the Financial Statements as at 31 December 2015:

• to fully cover the loss for the year 2015, amounting to 75,931,078.80 Euro, through the use of:

 i) 60,492,596.59 Euro from the reserve pursuant to Law 169/83, which would consequently be zeroed; 

ii) 8,739,712.12 Euro from the reserve pursuant to Law 218/90, which would consequently be zeroed; 

iii) 102,132.00 Euro from the reserve pursuant to Law 124/93, which would consequently be zeroed; 

iv) 1,602,234.18 Euro from the non-opted rights convertible bond reserve, which would consequently 

be zeroed; v) 509,388.33 Euro from the convertible bond reserve, which would consequently be zeroed; 

vi) 74,876.00 Euro from the reserve related to the valuation of free stock option plans to employees, 

which would consequently be zeroed; vii) 4,410,139.58 Euro from the demerger surplus reserve, which 

would decrease from 36,120,892.90 Euro to 31,710,753.32 Euro;

• to increase the unavailability constraint provided for in Art. 6 of Italian Legislative Decree no. 38 of 28 

February 2005 by 32,593,766.79 Euro withdrawing this amount as follows: i) 31,710,753.32 Euro from 

the demerger surplus reserve, which would consequently be zeroed; ii) 883,013.47 Euro from the share 

premium reserve, which decreases from 341,448,612.69 Euro to 340,565,599.22 Euro. Consequently, 

the reserve pursuant to Italian Legislative Decree no. 38/2005, increases from 197,567,173.45 Euro to 

230,160,940.24 Euro.

 The amount of 32,593,766.79 Euro corresponds to revaluations of properties for the financial year in 

accordance with the fair value method, net of the effect on the existing reserve of write-downs during 

the period and of the release of the corresponding share attributable to properties sold in 2015;

• to integrate 7,076,975.84 Euro in the legal reserve, deducting the corresponding amount from the share 

premium reserve. The share premium reserve consequently decreases from 340,565,599.22 Euro to 

333,488,623.38 Euro, while the legal reserve increases from 38,314,880.22 Euro to 45,391,856.06 Euro, 

reaching the limit of one fifth of the share capital provided for in Art. 2430 of the Italian Civil Code;

• to distribute to the Shareholders a dividend of 0.024 Euro for each ordinary share in issue at the ex-

dividend date, net of treasury shares held on that date, to be withdrawn as indicated below exclusively 

from the capital reserve.

 Based on the number of outstanding shares (2,269,592,803 shares), net of treasury shares (961,000 shares), 

the total dividend would amount to 54,447,163.27 Euro, withdrawing the full amount from the share premium 

reserve, which would accordingly decrease from 333,488,623.38 Euro to 279,041,460.11 Euro.

 The dividend will be paid on the ex-dividend date of 2 May 2016 (coupon no. 20), beginning from 4 May 

2016. Specifically, pursuant to the regulations in force, the entitlement to the payment of profits is 

determined on the basis of financial records relevant to the end of the accounting day of the second 

open market day following the payment date (record date: 3 May 2016).
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Should you agree with the above proposals, we invite you to adopt the following resolutions:

“the General Meeting,

• having examined the Financial Statements as at 31 December 2015, which include the Management 

Report;

• having read the Report of the Board of Statutory Auditors prepared pursuant to Art. 153, of the Italian 

Legislative Decree no. 58 of 24 February 1998;

• having taken note of the Independent Auditor’s Report prepared by the Reconta Ernst & Young S.p.A. 

company, pursuant to Art. 14 and Art. 16 of Italian Legislative Decree no. 39 of 27 January 2010,

resolves

• to fully cover the loss for the year 2015, amounting to 75,931,078.80 Euro, through the use 

of: i) 60,492,596.59 Euro from the reserve pursuant to Law 169/83; ii) 8,739,712.12 Euro from the 

reserve pursuant to Law 218/90; iii) 102,132.00 Euro from the reserve pursuant to Law 124/93; 

iv) 1,602,234.18 Euro from the non-opted rights convertible bond reserve; v) 509,388.33 Euro from the 

convertible bond reserve; vi) 74,876.00 Euro from the reserve related to the valuation of free stock 

option plans to employees; vii) 4,410,139.58 Euro from the demerger surplus reserve;

• to increase the unavailability constraint provided for in Art. 6 of Italian Legislative Decree no. 38 of 

28 February 2005 by 32,593,766.79 Euro withdrawing 31,710,753.32 Euro from the demerger surplus 

reserve and 883,013.47 Euro from the share premium reserve;

• to integrate 7,076,975.84 Euro in the legal reserve, deducting the corresponding amount from the 

share premium reserve;

• to distribute to the Shareholders a dividend of 0.024 Euro for each ordinary share in issue at the ex-

dividend date, net of treasury shares held on that date.

 Based on the number of outstanding shares (2,269,592,803 shares), net of treasury shares (961,000 

shares), the total dividend would amount to 54,447,163.27 Euro, withdrawing the full amount from the 

share premium reserve.

 The dividend will be paid on the ex-dividend date of 2 May 2016 (coupon no. 20), beginning from 4 May 

2016. Specifically, pursuant to the regulations in force, the entitlement to the payment of profits is 

determined on the basis of financial records relevant to the end of the accounting day of the second 

open market day following the payment date (record date: 3 May 2016);

• to grant all powers, without exclusion or exception, to the Board of Directors, hence to the Chairman 

and the Chief Executive Officer, permitting them, separately, if necessary via the appointment 

of special attorneys, to take all action and complete all formalities required to implement this 

resolution.”.

Rome, 8 March 2016

For the Board of Directors

The Chairman

(Enrico Laghi)
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ILLUSTRATIVE REPORT ON ITEM NO. 2 ON THE AGENDA

2. Board of Directors:
2.1  Appointment of the Board of Directors for the years 2016-2017-2018, following the 

determination of the number of its members, according to the list voting system set forth 
in article 13 of the Articles of Association.

 Pertinent and consequent resolutions.
2.2  Determination of the total remuneration to assign to the Board of Directors.
 Pertinent and consequent resolutions.

Dear Shareholders,

You have been called to examine and resolve, among other things, upon item no. 2 of the agenda concerning 

the appointment of the Board of Directors for the years 2016-2017-2018, following the determination of 

the number of its members, and the determination of the total remuneration to assign to the Board of 

Directors.

*    *    *

2.1 Appointment of the Board of Directors for the years 2016-2017-2018, following the determination 

of the number of its members, according to the list voting system set forth in Article 13 of the 

Articles of Association.

 Pertinent and consequent resolutions.

Please note that with the approval of the Financial Statements for the year ended 31 December 2015, 

the mandate given by the Shareholders’ Meeting of 17 April 2013 to the Board of Directors shall expire.

We therefore propose endorsement to appoint the Board of Directors following the determination of 

the number of its members, according to the list voting system set forth in Art. 13 of the Articles of 

Association hereby reproduced:

“Section V

Management

Article 13

The Company shall be managed by a Board of Directors consisting of not less than five and no more than 

fifteen Directors, elected on a show of hands by ordinary Shareholders’ Meeting, which shall also, within 

the above limits, establish the number of the Board’s members.

The entire Board of Directors shall be elected on the basis of lists submitted by Shareholders, on 

which candidates must be listed in sequential order, with express indication of candidates holding the 

requirements for independence.

Moreover, each list, except for those containing a number of candidates less than three, must include at 

least one third (“Full Quota”), or one fifth (“Reduced Quota”), where applicable, of individuals belonging 

to each gender, until this is provided for by mandatory rules of law and/or regulations.

After carrying out the procedure of the list voting, the Board of Directors must consist of at least:

• one member who meets the independence requisites established by law, or by the highest number 

possibly required by the applicable regulations (“Independence Criterion”);

• one third (“Full Quota”), or one fifth (“Reduced Quota”), where applicable, of individuals belonging to 

each gender, until this is provided for by mandatory rules of law and/or regulations.

The lists shall be deposited at the Company’s registered office at least twenty-five days before the date 

indicated for the Shareholders’ Meeting on first call and shall be made available at the stock market 

operator and shall be available on the Company web site, accompanied by the documents required by 
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the regulations in force, at least twenty-one days before the date set for the Shareholders’ Meeting to 

be held in first call.

No Shareholder may, either individually or jointly, submit more than one list, including by proxy or 

through a trust, and each candidate may be present on one list only, on pain of ineligibility.

The shareholding percentage required to be entitled to submit lists of candidates for the position of 

Statutory Auditor shall be set out in the CONSOB communication issued within thirty days from the end 

of each financial year, pursuant to the first paragraph of Article 147-ter of Italian Legislative Decree 

58/1998 and the first paragraph of Article 144-quater and 144-septies (first paragraph) of CONSOB 

Resolution no. 11971/1999 and subsequent amendments and additions.

Therefore, Shareholders are entitled to submit lists only if, upon presentation of the list, either on their 

own or with other Shareholders, own the required number of shares prescribed by CONSOB Resolution 

for that purpose.

The minimum percentage required for submitting lists shall be indicated in the notice convening the 

Meeting.

Shareholders shall provide evidence of the shares required to submit lists, by exhibiting and leaving a 

copy of the certificate at the registered office within the deadline set forth for the publication of the lists.

By the deadline for depositing the lists at the registered office, each list must be accompanied by a 

declaration from each candidate whereby the candidates accept their candidacy, declare, under their 

responsibility, that there are no grounds for ineligibility or incompatibility, and that they satisfy current 

legal requirements for directorship.

Each voting Shareholder may vote for one list only.

Members of the Board of Directors shall be appointed according to the following procedure:

• all the Directors except one shall be drawn from the list that obtained the most Shareholder votes, 

in the sequential order in which they appear on the list, without prejudice to the observance of the 

Full Quota or of the Reduced Quota, where applicable. At least one of these Directors, or the highest 

number of Directors required for observing the Independence Criterion, must meet the independence 

requisites established for members of the control body by the regulations in force;

• at least one Director shall be drawn from the minority list that obtains the most Shareholder votes, 

provided that he/she is not in any manner connected, even indirectly, with the Shareholders who 

submitted or voted the list that obtained the most votes;

• for the purposes of allocating the Directors to be elected, lists are not taken into consideration unless 

they obtain a percentage of votes equal at least to half the percentage required for submitting the 

lists.

In the event of a tie, the Shareholders’ Meeting shall hold a new list vote in order to elect the entire 

Board of Directors.

Should, on the other hand, only one list be submitted in accordance with the rules, all the Directors 

shall be drawn from this one list, based on the sequential order in which the candidates appear on the 

list, without prejudice to the observance of the Independence Criterion and of the Full Quota or of the 

Reduced Quota, where applicable.

The list that obtained the highest number of votes must ensure the observance of the Independence 

Criterion and of the Full Quota or of the Reduced Quota, where applicable. In particular, if the composition 

of the body, determined on the basis of the progressive numbers assigned to the candidates of the above 

list, does not allow the compliance with the criteria above, also taking account of the gender of the 

candidate appointed by the minority, the candidates with the lowest progressive number, not holding 

the requirements in question, will be replaced by the candidates with the higher progressive number, 

until the composition prescribed by the applicable provisions of law and/or regulations is reached.

The Directors remain in office for a three-year term that expires on the date of the Shareholders’ Meeting 

convened to approve the Financial Statements of their third year of office. They may be re-elected.

The list voting procedure applies only in case of renewal of the entire Board of Directors.
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If, during the year, one or more Directors pass away, without prejudice to the possibility of termination of 

the office of the majority of the Directors appointed by the Meeting - in which case the term of office of the 

entire Board shall be deemed to have expired - the Board replaces them pursuant to Article 2386 of the 

Italian Civil Code through the co-option of a subject part of the list to which the Director who passed away 

belonged, or, should this be impossible, by appointing a candidate proposed by the Shareholder who 

submitted the list to which the Director who passed away belonged, in compliance with the Independence 

Criterion and the Full Quota or the Reduced Quota, where applicable.

Thereafter, the Meeting shall deliberate according to the majorities envisaged by law and in compliance 

with the regulations currently in force.

The term of office of the Directors thus appointed shall be the same as the one applicable to the Directors 

in office at the time of their appointment.

Independent Directors are required to immediately inform the Board of Directors should they no longer 

meet the independence requisites prescribed by law. Failure to meet such requisites shall result in the 

termination of their appointment.”.

***

The shareholding percentage required to be entitled to submit lists of candidates for the position of 

Director shall be at least of 1% of the share capital of Beni Stabili S.p.A. SIIQ, as set out in CONSOB 

Resolution no. 19499 dated 28 January 2016, published pursuant to Art. 147-ter, paragraph 1 of Italian 

Legislative Decree 58/1998 and Art. 144-septies, paragraph 1 of CONSOB Regulations no. 11971/1999 

and subsequent amendments and additions.

We would like to specify that Beni Stabili is a company subject to management and coordination by 

another company with shares listed on regulated markets. Therefore, pursuant to Art. 37 of CONSOB 

Regulations no. 16191/2007, it is required a Board of Directors in which the majority of members are 

independent directors.

We remind you that, as established by the above mentioned Art. 13 of the Articles of Association, the lists 

shall be deposited at the Company’s registered office at least twenty-five days before the date indicated 

for the Shareholders’ Meeting, together with the documents required by the regulations in force. Anyway, 

because the last day would has been on Sunday 13 March 2016, the Company established to set the last 

day the 14 of March, which is the subsequent Monday.

Please note that, in support of the appointment list for the Board of Directors, as provided by law, the 

following documents shall be filed:

• a detailed information on the personal and professional attributes of the candidates;

• a statement about the eventual compliance of the candidates with the requirements for independence 

pursuant to Art. 148, paragraph 3, of the Italian Legislative Decree no. 58/98 and to the Company 

Corporate Governance Code;

• information regarding the identity of the Shareholders who presented the list and the total percentage 

of shares held, together with a copy of the certification provided by law proving ownership of such 

shareholding; 

• a declaration whereby the candidate accepts the nomination and certifies, under his/her responsibility, 

that there are no reasons for ineligibility or revocation pursuant to Art. 2382 of the Italian Civil Code 

and that he/she meets the requirements required by law for the mentioned office;

• an eventual declaration from Shareholders other than those who hold, individually or jointly, a 

controlling or majority interest, confirming the absence of any relationships of affiliation with the 

latter, as envisaged in Art. 144-quinquies, CONSOB Regulations no. 11971/1999 and subsequent 

amendments and additions.

We also wish to inform you that, in accordance with Communication no. DEM/9017893 of 26 February 2009, 

CONSOB recommends that Shareholders other than those who, individually or jointly, have a controlling 
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or majority interest should provide the following information in the aforementioned declaration: 

• any current relations with Shareholders who, individually or jointly, hold a controlling or majority 

interest. In particular, it is recommended that the relations disclosed are at least those listed in 

paragraph 2 of the aforementioned CONSOB Communication. Alternatively, the absence of significant 

relations should be indicated; 

• the reasons why such relations are not considered significant in determining the existence of 

relations of association, as above indicated.

We therefore propose to appoint the Board of Directors, following the determination of the number of its 

members, for years 2016 - 2017 - 2018 and, in any event, until the approval of the Financial Statements 

for the year ended on 31 December 2018, calling upon you to take all action and complete all formalities 

required to implement this resolution. 

*    *    *

2.2 Determination of the total remuneration to assign to the Board of Directors.

 Pertinent and consequent resolutions.

We also propose, with reference to the present item on the agenda, to proceed to the determination of 

the total gross compensation that shall be attributed, per annum, to the Board of Directors, granting all 

powers to the Board of Directors to determine the internal distribution of said compensation.

Rome, 25 February 2016

For the Board of Directors

The Chairman

(Enrico Laghi)
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ILLUSTRATIVE REPORT ON ITEM NO. 3 ON THE AGENDA 

3. Examination of the first section of the Remuneration Report.
 Pertinent and consequent resolutions.

Dear Shareholders,

This Remuneration Report shows, in compliance with the laws and regulatory provisions in force, the 

basic principles and guidelines to be pursued by Beni Stabili S.p.A. SIIQ with its Remuneration Policy, 

approved by the Board of Directors on 10 February 2016, upon proposal by the Remuneration Committee 

and, subject to the opinion of the Chief Executive Officer, for what concerns the remuneration of Executives 

with Strategic Responsibilities. 

In particular, in accordance with Art. 123-ter of Italian Legislative Decree 58/1998, in the first section of 

the Report, which is indicated in full below, the main contents of the Remuneration Policy are pointed 

out (the powers conferred on the matter to the Company bodies, the fixed and variable components of 

the remuneration, the methods for assigning the variable components and the bonus), as well as the 

information concerning the actual adoption and implementation of the Policy itself. 

With the Remuneration Report, the Company intends to submit to your attention a clear illustration of 

the overall top management remuneration system of Beni Stabili, so that you can consciously express 

your advisory vote on the first section of the Report, as provided by Art. 123-ter, paragraph 6, of Italian 

Legislative Decree 58/1998.

***

“Section I - Remuneration Policy

1. Corporate bodies and officers involved in the preparation and approval of the Remuneration

Policy 

Shareholders’ Meeting

The Shareholders’ Meeting (“Shareholders’ Meeting”) of Beni Stabili S.p.A. SIIQ (“Beni Stabili” or the 

“Company”), called to approve the annual Financial Statements pursuant to Art. 2364, paragraph 2 of 

the Italian Civil Code shall resolve, in a purely advisory capacity, in favour of, or against, the first section 

of the Remuneration Report (“Report”), illustrating the Remuneration Policy (“Policy”), in force at least 

for the following year, for the members of the Board of Directors (“Directors”) and the Executives with 

strategic responsibilities (“Strategic Executives”), as well as the procedures used for the adoption and 

implementation of said Policy.

Should the Policy be significantly amended during the year by the Company Board of Directors (“Board 

of Directors”) and, as a result, the Policy is changed substantially from that on which the Shareholders’ 

Meeting expressed its opinion pursuant to the previous paragraph, the Board of Directors shall call a 

Shareholders’ Meeting to express an opinion about such revised Policy - in a purely advisory capacity, 

in favour or against - on the basis of a special report, drafted by the Board of Directors on the Policy as 

amended.

Board of Directors 

As proposed by the Company’s Remuneration Committee - and conditional upon the favourable opinion of 

the Chief Executive Officer of Beni Stabili (“Chief Executive Officer” or “CEO”) as regards the remuneration 

of the Strategic Executives - the Board of Directors shall approve the Policy and, at least on an annual basis, 

assess its effectiveness, to be duly reported to the Shareholders’ Meeting in the context of the Report.
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Remuneration Committee 

The Company has established within the Board of Directors a Remuneration Committee (“Committee”), 

composed of three independent Directors, one of which with appropriate knowledge and experience of 

financial matters.

On an annual basis and at the latest during the Board of Directors’ meeting resolving upon the call of the 

Shareholders’ Meeting to approve the annual Financial Statements (and to express the opinion on the 

first section of the Report), the Committee shall formulate a proposal to the Board of Directors on the 

Policy adopted by the Company, pointing out any need to amend or integrate the Policy. During the year, 

the Committee shall also report to the Board of Directors on any possible need to amend or integrate 

the Policy, as well as on any failure to implement the Policy and/or on the infringement of its principles.

With regard to the operational activity of the Committee, it has to be noted that the Committee always 

operates through duly called meetings and resolves in absence of the directly interested parties. 

Meetings are held at the request of anyone of its members and the Committee has the power to access 

the information and corporate departments necessary or useful in order to perform its duties. All 

Committee’s meetings are duly recorded. The Committee may avail itself of external consultants in order 

to perform its duties, and in such case the relevant costs shall be borne by the Company.

The Committee lastly submitted its proposal to the Board of Directors in relation to the Policy on February 

10, 2016. In its proposal, the Committee confirmed that the Policy is compliant and consistent with the 

existing corporate practices and suitable to allow the definition of competitive remuneration levels and to 

promote equality and transparency. The assessments of the Committee were performed independently 

and without requesting support from independent experts. 

The Board of Directors fully approved the proposal of the Committee on February 10, 2016. 

The Committee will verify the correct implementation of the Policy, duly reporting to the Board of 

Directors.

Chief Executive Officer  

Where appropriate, the Chief Executive Officer may submit proposals to the Board of Directors relating to 

the Policy adopted by the Company on the remuneration to be paid to the General Manager if appointed, 

and to the Strategic Executives, illustrating any need to amend or integrate the Policy in this respect. 

Should the Board of Directors decide to accept the amendment or addition to the Policy proposed by 

the Chief Executive Officer, it shall in any event obtain prior and binding favourable opinion from the 

Committee. The aforementioned power may be exercised by the Chief Executive Officer at the Board of 

Directors’ meeting which resolves to call the Shareholders’ Meeting for the approval of the Financial 

Statements pursuant to Art. 2364, paragraph 2 of the Italian Civil Code, or at any other Board of Directors’ 

Meeting resolving upon the calling of a Shareholders’ Meeting, so that a report on the amended Policy 

may be included in the agenda of the forthcoming Shareholders’ Meeting.

During the year, with particular reference to the General Manager if appointed and the Strategic 

Executives’ remuneration, the Chief Executive Officer will verify the correct implementation of the Policy, 

duly reporting to the Board of Directors.

2. Aims of the Remuneration Policy and underlying principles 

The Policy is a key instrument to protect and strengthen the reputation of Beni Stabili and create long-

term value for all the Shareholders.
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In compliance with the applicable regulations and in line with the values of transparency and responsibility, 

the Company, by means of the Policy, intends to:

a) guarantee, also through constant monitoring of market trends, a correct definition of competitive 

remuneration levels, promoting internal equality and transparency;

b) guarantee that the remuneration of Directors and Strategic Executives is established at a level 

sufficient to attract, retain and motivate staff with the appropriate professional skills to best perform 

their respective duties and to successfully manage the Company;

c) structure the remuneration in order to promote a medium/long-term sustainability and to guarantee 

that the remuneration is also based on results achieved in the medium/long-term.

The Policy approved by the Board of Directors on February 10, 2016 is substantially in line with the 

remuneration practices previously adopted by the Company. 

It has to be noted that the Board of Directors will terminate its mandate upon approval by the Shareholders’ 

Meeting - to be held on April 7, 2016 - of the Financial Statements as of December 31, 2015. Therefore, 

the Policy outlines the guidelines applicable to the remuneration of the Directors to be appointed by such 

Shareholders’ Meeting (as well as to the Strategic Executives, including therein the General Manager, if 

appointed). On turn, the new Board of Directors to be appointed by the Shareholders’ Meeting will analyze 

and resolve upon such Policy as deemed appropriate. 

3. Policy on fixed and variable components of remuneration

Non-executive Directors

According to the Policy, the remuneration of non-executive Directors consists of a fixed annual 

remuneration commensurate with the commitment required to each one. The amount of this component 

of the remuneration is the same for all non-executive Directors, except for the Chairman who is granted 

with an higher remuneration (please refer to paragraph 11 below).

Attendance fees could be foreseen as a variable portion of the remuneration, based on the actual 

attendance by each Director to the meetings of the Board of Directors and of the specialised Committees.  

Executive Directors

With respect to the Executive Directors, the Policy provides that their remuneration shall be composed of 

a fixed component and two possible variable components, in line with the guidelines below:

• the fixed component shall be sufficient to retain and motivate the Executive Directors to best perform 

their duties, in accordance with the standard practice in force from time to time and in line with the 

market average;

• the Executive Directors shall benefit of a possible yearly “variable” component (“MBO”), consisting 

of a cash premium up to 100% of the fixed component of the remuneration, to be granted upon 

achievement of predetermined annual performance targets;

• the Executive Directors shall also benefit of a possible medium/long-term “variable” component 

(“LTI”), consisting of a number of free shares of Foncière des Régions S.A. (“FdR”) equivalent to an 

amount representing up to 100% of the fixed component of the remuneration, to be granted upon 

achievement of predetermined medium/long-term performance targets. In this respect, it has to 

be noted that the possible assignment of the FdR free shares to the Executive Directors shall be 

resolved upon by the Company Board of Directors, in accordance with specific agreements in force 

between Beni Stabili and FdR and in compliance with the free shares plans approved by the competent 

corporate bodies of FdR (“FdR Plans”). 
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For further details with respect to the criteria governing the assignment of the variable components of 

the remuneration payable to the Executive Directors and the relevant performance objectives, please 

refer to paragraph 5.

Finally, the Policy allows the Company to provide and assign, to Executive Directors, for a limited period 

of time, not longer than one fiscal year, an entirely fixed remuneration upon occurrence of exceptional 

circumstances to be discretionarily evaluated by the Board of Directors, such as in case of possible short-

term alternation/succession of Directors, with the definition of a new corporate governance structure. 

Strategic Executives

The remuneration of the General Manager, if appointed, shall be structured in a manner substantially 

similar, mutatis mutandis (also with reference to the criteria for assessment of results), to the scheme 

provided for the remuneration of the Executive Directors, taking into account the functions allocated to 

the General Manager and the objectives assigned to the same. 

The remuneration to be granted to the other Strategic Executives consists of the fixed remuneration set 

forth in the relevant employment contracts. 

The Strategic Executives may also be awarded with bonus of a variable amount - up to a maximum of 30% 

of their gross annual remuneration - based essentially to the achievement of predetermined objectives 

and/or additional objectives non identifiable in advance but actually achieved. As a general remark, it 

has to be noted that the performance of the Strategic Executives is evaluated not only on the basis of the 

annual performance, but also on the basis of the relevant medium/long-term impact.

Incentive schemes based on financial instruments

Currently the Company does not have any incentive schemes based on financial instruments in force.

Nonetheless, the remuneration system, as already anticipated, contemplates the possible assignment - 

by the Beni Stabili Board of Directors to the executive Directors of Beni Stabili - of free FdR shares, in 

accordance with specific agreements in force between Beni Stabili and FdR and with the FdR Plans.

According to the terms of the FdR Plans, each year the Board of Directors of FdR may resolve to assign 

free FdR shares to the beneficiaries (including Stategic Executives) - identified on each occasion, based 

on Group performance. The assignment becomes final on completion of a vesting period beginning on 

the date of the resolution regarding each annual assignment and that shall last 3 years minimum. For the 

entire duration of the vesting period, the beneficiaries cannot be considered owners of the shares and, 

therefore, are not entitled to exercise the rights attributed to the Shareholders.

4. Policy on fringe benefits

According to the Policy, the Executive Directors Officer and the Strategic Executives may be granted (for 

mixed use) and with tax withholdings pursuant to applicable laws) with certain fringe benefits, standard 

for directors/officers holding similar positions in listed companies similar, in size and quality, to 

the Company. Such fringe benefits consist of (i) accommodation if applicable, (ii) Company car and 

(iii) Company mobile phone. 

5. Criteria for assessment of results 

General approach

The variable components of the remuneration (including any possible bonuses to the Strategic Executives) 

are assigned on the basis of an assessment of the short and medium/long-term results achieved, performed 
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using the benchmarks indicated in the Policy (see below) and taken into account the specific economic 

situation and the real estate market situation.

The Company considers that the case-by-case assessment, in any event based on Company budget 

forecasts, is in line with Beni Stabili’s intention to reward persons who, despite the economic and financial 

crisis, contribute positively to the aim of creating value for all the Company Shareholders. 

In general, the performance assessment is based on profitability and on other sustainable business 

leverages. Beni Stabili also takes into consideration numerous other circumstances, including the 

compliance with the Group values, the generation of value and the increase of the EBIT.

MBO component for Executive Directors

The MBO component shall be assigned to the Executive Directors upon achievement of performance 

objectives clear, precise, quantifiable and operational. These targets are determined every year by the 

Board of Directors, based on proposals put forward by the Committee. They are determined according to 

the strategic plan, the budget approved by the Board of Directors for the relevant year, and the Company’s 

priorities at the time. In general, the MBO component of the remuneration is awarded according to the 

below guidelines:

• c. 70% in case of achievement of quantitative targets regarding Real Estate and financial key indicators, 

such as (i) the generation of sustainable value (ii) the adequate level of remuneration for Shareholders, 

with particular reference to the net income per share (EPRA/RNI and EPRA/NAV per share), (iii) the 

improvement of the quality of the Company’s portfolio, (iv) the increase of the occupancy levels, (v) the 

enhancement of the financial profile, (vi) the enhancement of market positioning with particular regard 

to the Italian market;

• c. 30% in case of achievement of qualitative targets relating to the management, leadership and 

strategic position within the Company and the Group.

LTI component for Executive Directors

The LTI component shall be assigned to the Executive Directors in case of achievement of performance 

targets - each analysed over vesting period - in accordance with the following guidelines: 

• 50% for the overall stock market performance of Beni Stabili (Total Shareholder Return “TSR”) in 

relation to the EPRA index;

• 50% for the achievement of MBO targets. 

Possible bonuses to Strategic Executives

The Strategic Executives may be granted with bonuses of a variable amount essentially linked to the 

achievement of predetermined objectives and/or objectives additional to those identifiable in advance. In 

any case, the evaluation of their performance is based not only on the annual performance, but also on the 

medium/long-term impact of the same. In particular, the Company may assign a variable bonus to each 

Strategic Executive, up to a maximum of 30% of the gross annual remuneration of the same.

The Chief Operating Officer and Chief Financial Officer are currently the only Company’s Strategic 

Executives. The criteria for assessment of the results for these officers are listed below.

Provided that the parameters to operate under the “SIIQ” Regime have to be satisfied, the performance 

objectives of the Chief Operating Officer are associated with:

(i) efficient strategic and operational planning; 

(ii) achievement of the objective of constant corporate growth;

(iii) efficiency of operational risk management;
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(iv) improvment of profitability of the property assets, with a view to optimising the value of individual 

properties, also through asset rotation;

(v) launch of new property development projects and renovation works to guarantee that a high quality 

standard of the real estate portfolio is maintained;

(vi) consolidation and improvement of relations with tenants.

The performance objectives of the Chief Financial Officer are associated with:

(i) reduction in cost of debt and reinforcement of debt structure/maturity;

(ii) cost control and reduction, provided that the quality of reporting (internal/management and external/

institutional) and IT systems remains high;

(iii) efficiency of financial risk management and, in general, financial planning (with regard to the deadlines 

for the closure of interim/annual reporting periods);

(iv) organisational and administrative process efficiency;

(v) improvement in the level of cash flows and the capacity to obtain funding.

6. Information on compliance of the Remuneration Policy with the long-term interests of the

Company and with risk management policy

The Company considers that the remuneration system as a whole is consistent with the objective of 

creating value for all Shareholders.

The Policy is such that Directors and Strategic Executives are under no circumstances expected to 

assume risks to an extent exceeding the risk appetite envisaged in the corporate strategies, also taking 

into consideration the various levels of control exercised by the relevant corporate bodies, with particular 

reference to the risk management system.

7. Maturity of rights and any deferred payment systems

The performance objectives to be achieved are identified during the Board of Directors’ Meeting called to 

approve the draft annual Financial Statements and/or in connection with the possible appointment of an 

Executive Director by the Board of Directors.

The achievement of the predetermined performance objectives is assessed during the last Board of 

Directors’ Meeting to be held in the fiscal year or, at the latest, during the Board of Directors’ Meeting 

called to approve the draft Financial Statements, normally coinciding with the first Board Meeting after 

the end of the financial year. 

The Company may envisage a deferred payment system of the MBO component. The Policy also allows 

the Company to enter into specific ad hoc arrangements with the Executive Directors, concerning the 

MBO component, in order to permit the Company to hold deferred payments or to reclaim, in whole or in 

part, the MBO variable components possibly awarded, but subsequently proved to be awarded based on 

data manifestly misstated.

The assignment of the LTI component shall become final on completion of a vesting period starting from 

the date of the Board of Directors’ allocation decision. 
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8. Information on any lock up clauses requiring that financial instruments are kept in portfolio after 

their acquisition, with an indication of the relevant lock up periods and criteria used to determine such 

periods

At present, the Company has no incentive schemes based on financial instruments, nor maturing plans 

including clauses requiring that financial instruments be retained in the portfolio after their acquisition. 

For the sake of completeness, the FdR Plans referred to in paragraph 3 above do not envisage that the 

Executive Directors and the Strategic Executives retain the allocated FdR shares in portfolio.  

9. Policy on termination of office or employment contract

No indemnities in case of unfair dismissal are currently provided in favour of any Director.

However, the Policy allows the Company to enter into specific ad hoc contractual arrangements on 

Executive Directors and the General Manager, if appointed, concerning indemnities payable in case of 

anticipated termination of the office, provided in any case that (i) no indemnity shall be payable in case 

of fair dismissal nor in the case of voluntary resignation from office, (ii) such indemnities cannot exceed 

200% of the fixed yearly remuneration of the relevant Director and (iii) the agreements shall be compliant 

with the relevant market benchmarks and with the applicable laws and regulations. 

Except in cases of termination/dismissal for just cause, in all cases of termination of employment by the 

Company, Strategic Executives shall receive an indemnity equal to 30 months of the cost of their total 

remuneration as at the time of the termination of the employment contract. Such indemnity shall also 

be payable if the officers resign within 180 days of certain selected events (e.g. unilateral amendment by 

the Company that significantly reduce the powers, office or duties of the Strategic Executives; change of 

control of Beni Stabili). 

10. Information on any insurance cover, welfare or pension contributions provided, other than 

mandatory elements

According to the Policy, the Executive Directors and Strategic Executives may benefit of the following 

insurance covers, additional to the mandatory covers:

• “Directors & Officers’ Liability” policy (D&O), which covers, third party liability, inter alia, of the Chief 

Executive Officer and Strategic Executives for monetary losses deriving from claims for compensation 

for damages in relation to any offence committed by the insured during the course of his/her duties, 

except in case of wilful misconduct and to the extent that the Company has already compensated the 

insured;

• “Legal Aid” policy, which covers the costs relating to any legal aid provided as defence counsel to 

the insured, in court proceedings and in out-of-court settlements, with regard to the specific cases 

envisaged.

In addition, the Strategic Executives may benefit from the following mandatory insurance, which are 

characterised by a coverage cap exceeding that one provided by the relevant National Collective Labour 

Agreement, whose exceeding cost relating to the higher coverage cap is borne by the Company:

 • “Executive Life” policy, in their capacity as executives, with coverage cap exceeding that one envisaged 

in the relevant National Pay Agreement. In particular, the Company shall be liable for the difference 

between the maximum envisaged in the aforementioned policy and that one provided by the relevant 

National Pay Agreement;
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• “Professional and Equivalent Accident” policy, the coverage cap of which is calculated on the 

seriousness of the accident and the type of event involved, using a maximum of 5 times (in case of 

death) or 6 times (in case of permanent disability) the gross annual remuneration of the insured. 

It has to be noted that, whereas professional accident cover is mandatory under the National Pay 

Agreement, equivalent accident cover is not mandatory;

• “Supplementary Healthcare” policy covering medical, health and surgery costs which are not fully 

reimbursed under the mandatory health policy envisaged in the relevant employment contracts.

11. Other information  

The Policy does not contemplate specific remunerations for the independent Directors.

As regards the membership to each committee within the Board of Directors, Directors shall receive a 

fixed annual remuneration. The amount of such fixed annual remuneration shall be the same, regardless 

of the specific internal committee of which the Director is a member. 

Attendance fees could be foreseen, based on the actual attendance by each Director to the meetings of 

the Board of Directors and of the Specialised Committees.

The fixed remuneration payable to the Chairman, who holds also the office of independent Director and 

has certain specific technical skills, shall include an additional fixed compensation, to be added to the 

fixed remuneration contemplated in favour of the other non-executive Directors.

With regard to the offices held in subsidiaries by any Beni Stabili Director or Strategic Executive, the Policy 

provides that (i) if the relevant office held in the subsidiary is a non-executive one, the remuneration due 

shall be returned in full to Beni Stabili, while (ii) if the relevant office is an executive one, the remuneration 

due to the relevant Director may be retained by the same.

The Policy has been defined independently by Beni Stabili, without making reference to remuneration 

policies adopted by other companies. 

The Policy is substantially in line with the remuneration principles and guidelines in force within the Beni 

Stabili Group and, in particular, with the directives of FdR, the Company exercising management and 

coordination activity.”

***

Having regard to the above, we therefore invite you to express your vote on the first section of the Report 

that illustrates the Remuneration Policy of the Company and the procedures used for adopting and 

implementing this Policy.

Rome, 17 March 2016

For the Board of Directors

The Chairman

(Enrico Laghi)
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RESOLUTIONS OF THE SHAREHOLDERS’ MEETING

L’Assemblea ordinaria degli Azionisti, tenutasi presso la sala “Auditorium” di Beni Stabili S.p.A. SIIQ sita 

in Milano, via Carlo Ottavio Cornaggia n. 8, in unica convocazione il 9 aprile 2015, sotto la presidenza del 

prof. Enrico Laghi, ha deliberato:

Punto 1

- di approvare il bilancio al 31 dicembre 2014 e la relativa Relazione degli Amministratori sulla 

Gestione;

- di coprire integralmente la perdita dell’esercizio 2014 pari a 73.899.932,35 Euro utilizzando: i) per 

14.577.177,59 Euro la Riserva di utili per prestiti obbligazionari; ii) per 5.666.073,41 Euro la Riserva 

di utili per rivalutazioni legge 266/2005; iii) per 53.656.681,35 Euro la Riserva di capitale inclusa 

nell’avanzo di scissione;

- di riclassificare per 12.479.575,77 Euro la Riserva sottoposta al regime di indisponibilità previsto 

dall’art. 6 del D.Lgs. n. 38 del 28 febbraio 2005, incrementando per pari importo la Riserva di utili 

non distribuiti;

- di distribuire agli Azionisti un dividendo di Euro 0,022 per ognuna delle azioni ordinarie in 

circolazione al momento dello stacco della cedola, al netto delle azioni proprie in portafoglio a 

tale data. Sulla base delle azioni in circolazione (n. 2.269.425.886), al netto delle azioni proprie in 

portafoglio (n. 961.000), il dividendo complessivo ammonta ad Euro 49.906.227,49 da prelevare: i) 

per Euro 12.657.727,78 dalla Riserva di utili non distribuiti; ii) per 37.248.499,71 Euro dalla Riserva 

di capitale inclusa nell’avanzo di scissione;

 Il dividendo verrà messo in pagamento, contro stacco cedola n. 19 in data 4 maggio 2015, a partire 

dal 6 maggio 2015. Si precisa che, ai sensi della normativa vigente, la legittimazione al pagamento 

degli utili è determinata sulla base delle evidenze dei conti relative al termine della giornata 

contabile del primo giorno di liquidazione successivo alla data di stacco della cedola (record date: 

5 maggio 2015);

- di conferire mandato al Consiglio di Amministrazione e, per esso, al Presidente e all’Amministratore 

Delegato, affinché gli stessi, disgiuntamente, anche a mezzo di procuratori speciali, con ogni più 

ampio potere, nessun escluso o eccettuato, procedano alla formalizzazione di tutti gli adempimenti 

e formalità connesse all’esecuzione della presente delibera.

Punto 2

- di nominare per gli esercizi 2015, 2016 e 2017, il Collegio Sindacale composto dai Signori:

 1) dott. Giuseppe Cerati - Sindaco effettivo;

 2) dott. Marcellino Bortolomiol - Sindaco effettivo;

 3) dott.ssa Emanuela Rollino - Sindaco effettivo;

 1) dott. Giorgio Mosci - Sindaco supplente;

 2) dott.ssa Cristiana Trovò - Sindaco supplente.

- di nominare Presidente del Collegio Sindacale, per gli esercizi 2015, 2016 e 2017, il dott. Giuseppe 

Cerati;

- di determinare gli emolumenti annuali, in misura forfettaria, omnicomprensivi anche di gettoni di 

presenza e indennità di trasferta, da corrispondere ai nuovi Sindaci, in Euro 60.000,00 lordi annui 

per il Presidente del Collegio Sindacale ed in Euro 45.000,00 lordi annui per ciascuno dei Sindaci 

effettivi.

Punto 3

- di votare, in senso favorevole, in ordine alla prima sezione della Relazione sulla Remunerazione, 
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predisposta dal Consiglio di Amministrazione ai sensi dell’art. 123-ter del D.Lgs. 58/98, che 

illustra la Politica di Remunerazione della Società e le procedure utilizzate per l’adozione e 

l’attuazione di tale politica.
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Annex “F” 
 
 
Beni Stabili S.p.A. SIIQ 7 April 2016 11.40.55
 

ORDINARY SHAREHOLDERS' MEETING of 7 April 2016 
 

Page 1 
Shareholder in person: 4 
Shareholder  by proxy: 357 
Person: 8 Shareholder. :361 

 
 

RESULTS OF VOTING 
 
 

 Subjet : Financial Statemens at 31 December 2015 
 
 
 
 Took part in voting: 

- 361 shareholders, holding 1,658,102,153 ordinary shares, of which 1,658,102,153 entitles to vote, equal to 

73.057253% of share capital 

 

 The counting of votes produced the following results:  
 
 
                      % ORDINARY SHARES

                      REPRESNTED 
(QUORUM ENTITLED TO VOTE)

% ON SHARES 
ENTITLED TO VOTE 

 

% SHARE CAPITAL

In Favour 1,652,916,647 99.687263 99.687263 72.828775
Against 268,200 0.016175 0.016175 0.011817
Sub-Total 1,653,184,847 99.703438 99.703438 72.840593
   
Abstentions 553,918 0.033407 0.033407 0.024406
Not Voting 4,363,388 0.263156 0.263156 0.192254
Sub-Total 4,917,306 0.296562 0.296562 0.216660
   
Total 1,658,102,153 100.000000 100.000000 73.057253
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AGAINST 

Page 1 
 

3248   IGNJATOVIC TANJA                                           
DE*    GENERALI ITALIA S.P.A.                     268,200       268,200 
 
Total vote 268,200 
Percentage of voters% 0.016175 
Percentage of Capital% 0.011817 
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2039   CARDARELLI ANGELO                                           
**D    CITY OF NEW YORK GROUP TRUST                     553,918       553,918 
 
Total vote 553,918 
Percentage of voters% 0.033407 
Percentage of Capital% 0.024406 
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2039   CARDARELLI ANGELO                                           
**D    CHALLENGE FUNDS CHALLENGE ITALIAN EQUITY                     734,878       734,878 
**D    MEDIOLANUM GESTIONE FONDI SGR SPA - FLESSIBILE ITALIA                   3,628,510     3,628,510 
 
Total vote 4,363,388 
Percentage of voters% 0.263156 
Percentage of Capital% 0.192254 
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1533   CUCCHIANI GIOVANNI                                           
DE*    DIENA SILVIA                       1,000         1,000 
1771   REALE DAVIDE GIORGIO            13                          13 
1820   RODINO` WALTER            16                          16 
2039   CARDARELLI ANGELO                                           
**D    ARCA SGR SPA - RUBRICA FONDO ARCA BB -                     900,000       900,000 
**D    AXA AEDIFICANDI                   7,494,198     7,494,198 
**D    VANGUARD EUROPEAN STOCK INDEX FUND                   2,344,791     2,344,791 
**D    VANGUARD DEVELOPED MARKETS INDEX FUND                   2,509,659     2,509,659 
**D    FIDELITY FUNDS SICAV                  16,950,816    16,950,816 
**D    WELLINGTON MANAGEMENT PORTFOLIOS                      34,449        34,449 
**D    SCHWAB GLOBAL REAL ESTATE FUND                   1,529,156     1,529,156 
**D    SCHWAB FUNDAM INTER SMALL- COMP INDEX FD                     197,281       197,281 
**D    VANGUARD TOTAL WORLD STOCK INDEX FUND                     124,719       124,719 
**D    VANGUARD FTSE ALL WORLD SMALL CAP IND FU                   1,690,502     1,690,502 
**D    VANGUARD GLOBAL EX-US REAL ESTATE INDEX                   4,427,859     4,427,859 
**D    THE MASTER TRUST BANK OF JAPAN LTD                     596,347       596,347 
**D    WELL TRCO NA MULTI. COLLECT. INV FUND                   2,197,335     2,197,335 
**D    BBH BOS CO COHEN GLB RLTY                     245,167       245,167 
**D    SCHWAB FUNDAMENTAL GLOB REAL EST INDE FU                     150,791       150,791 
**D    AMP INTERNATIONAL PROP INDEX FD HEDGED                     161,148       161,148 
**D    MULTIMIX WHOLESALE INT PROPERTY TRUST                     149,644       149,644 
**D    HOUR-GLASS LISTED PROPERTY FUND                     172,544       172,544 
**D    FCP CIC PIERRE                   1,187,631     1,187,631 
**D    INDEX MOTHER FUND EUROPE REIT                       9,268         9,268 
**D    SHINKO GLOBAL REIT INDEX MOTHER FUND                      18,100        18,100 
**D    DAIWA C AND S SEKAI REIT MOTHER FUND                   2,194,623     2,194,623 
**D    DAIWA C AND S KAIGAI REITMOTHER FUND                   4,933,545     4,933,545 
**D    DAIWA SEKAI REIT INDEX MOTHER FUND                      10,950        10,950 
**D    C AND S SEKAI REIT MOTHER FUND                   2,705,948     2,705,948 
**D    DAIWA C AND S GLOBAL REIT MOTHERFUND                  16,623,643    16,623,643 
**D    DAIWA GLOBAL REIT INDEX MOTHER FUND                      25,300        25,300 
**D    OYSTER                   1,810,000     1,810,000 
**D    ROBECO CAPITAL GROWTH FUNDS                   4,000,000     4,000,000 
**D    VANGUARD INVESTMENT SERIES, PLC                     131,035       131,035 
**D    H.E.S.T. AUSTRALIA LIMITED                   7,005,740     7,005,740 
**D    SAS TRUSTEE CORPORATION                     584,890       584,890 
**D    UBS (US) GROUP TRUST                      29,168        29,168 
**D    ONEPATH GLOBAL LISTED PROP INDEX POOL                     455,754       455,754 
**D    VANGUARD INTERNATIONAL PROPERTY SECURITI                   1,550,997     1,550,997 
**D    THE BOEING COMPANY EMPLOYEE RETIREMENT P                      62,259        62,259 
**D    VANGUARD INTERNATIONAL SMALL COMPANIES I                      81,327        81,327 
**D    FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT INDEX FUND                      50,234        50,234 
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**D    ASPIRIANT RISK MANAGED GLOBAL EQUITY FUND                       8,185         8,185 
**D    GOLDMAN SACHS INTERN SMALL CAP INSIGHT F                   1,785,507     1,785,507 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OH                     583,717       583,717 
**D    STICHTING PENSIOENFONDS VOOR HUISARTSEN                      64,104        64,104 
**D    STICHTING PENSIOENFONDS MEDISCH SPECIALI                     936,538       936,538 
**D    VANGUARD TOTAL INTERNATIONAL STOCK INDEX                  10,665,516    10,665,516 
**D    VANGUARD INTERNATIONAL EXPLORER FUND                   7,257,301     7,257,301 
**D    STATE OF CALIFORNIA MASTER TRUST                     244,150       244,150 
**D    VIRTUS INTERNATIONAL REAL ESTATE SECURITIES FUND                     248,164       248,164 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                     306,062       306,062 
**D    NATIONWIDE PORTFOLIO COMPLETION FUND 1000                     107,461       107,461 
**D    BUREAU OF LABOR FUNDS- LABOR PENSION FUND                   6,327,800     6,327,800 
**D    IBM PERSONAL PENSION PLAN TRUST                   3,412,344     3,412,344 
**D    EQ / REAL ESTATE PLUS PORTFOLIO                      23,281        23,281 
**D    HOBART FAMILY INVESTMENTS LLC                       4,135         4,135 
**D    VARIABLE PORTFOLIO - MORGAN STANLEY                      85,138        85,138 
**D    CI CORPORATE CLASS LTD                   1,229,951     1,229,951 
**D    INVESCO GLOBAL SMALL CAP EQUITY POOL                     498,992       498,992 
**D    UNITED INTERNATIONAL FUND                     822,122       822,122 
**D    ODDO ET CIE                   5,518,797     5,518,797 
**D    BAILLIE GIFFORD WORLDWIDE FUNDS PLC                      68,000        68,000 
**D    HSBC GROUP HONG KONG LOCAL STAFF RETIREMENT BENEFIT SCHEME                      43,801        43,801 
**D    LFP FONCIERES EUROPE                      69,013        69,013 
**D    KEMPEN CUSTODY SERVICES N.V.                   2,621,221     2,621,221 
**D    FCP UAPCOMPT IMMOBILIER                     594,104       594,104 
**D    SPPICAV AXA SECTIVIMMO                   1,000,000     1,000,000 
**D    ANIMA SGR SPA                  18,480,038    18,480,038 
**D    BNP PARIBAS EASY                   4,226,540     4,226,540 
**D    BNP PARIBAS FUND III NV                     298,734       298,734 
**D    PARVEST                   6,647,755     6,647,755 
**D    JPMORGAN FUNDS EUROPEAN BANK AND BC                   7,946,470     7,946,470 
**D    BLACKROCK INDEX SELECTION FUND                     969,516       969,516 
**D    NFS LIMITED                     448,932       448,932 
**D    FIDUCIARY TRUST COMPANY INTERNATIONAL AS                         102           102 
**D    ADVANCE PROPERTY SECURI.MULTI-BLEND FUND                   4,279,738     4,279,738 
**D    BLACKROCK GLOBAL SMALLCAP FUND                   1,575,312     1,575,312 
**D    BLACKROCK INDEXED ALL-COUNTRY EQUITY FUN                       4,368         4,368 
**D    TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR FEDERATION OF NATIONAL PUBLIC SERVICE PERSONNEL MUTUAL AID ASSOCIATIONS              
       821,743       821,743 
**D    JAPAN TRUSTEE SERVICES BANK LTD AS TRUST                      60,889        60,889 
**D    DONALDSON BURSTON INTL SER-THS PARTN                     431,410       431,410 
**D    HSBC FTSE EPRA/NAREIT DEVELOPED ETF                     163,657       163,657 
**D    NMM5 GREP BRI ACCOUNT                   1,098,500     1,098,500 



Beni Stabili S.p.A. SIIQ 7 April 2016 11.40.55 
 

ORDINARY SHAREHOLDERS' MEETING of 7 April 2016 
 

 
RESULTS OF VOTING 
Subject: Financial Statements at  31 December  2015 

IN FAVOUR 

Page 6 
 

**D    MORGAN STANLEY INVESTMENT FUNDS                   3,596,919     3,596,919 
**D    MORGAN STANLEY GLOBAL PROPERTY SECURITIES FUND                      15,457        15,457 
**D    TRUST AND CUSTODY SERVICED BANK LIMITED                      40,223        40,223 
**D    FCP BRONGNIART AVENIR                     800,000       800,000 
**D    FCP BRONGNIART RENDEMENT                   1,600,000     1,600,000 
**D    INTERNATIONAL EQUITY FUND II                         300           300 
**D    DELFINCO LP                       3,966         3,966 
**D    FS OVERLAYC PARAMETRIC                         774           774 
**D    FOURTH AVENUE INVESTMENT COMPANY                       2,010         2,010 
**D    HASLAM FAMILY INVESTMENT PARTNERSHIP                       1,314         1,314 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                      32,000        32,000 
**D    AXA WORLD FUNDS                   8,055,284     8,055,284 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FONDITALIA EQUITY ITALY                   3,000,562     3,000,562 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FIDEURAM FUND EQUITY ITALY                     252,702       252,702 
**D    INTERFUND SICAV INTERFUND EQUITY ITALY                   1,044,062     1,044,062 
**D    PIONEER ASSET MANAGEMENT SA                   2,277,071     2,277,071 
**D    PIONEER INVESTMENT MANAGEMENT SGRPA / AZIONARIO CRESCITA                   4,541,073     4,541,073 
**D    METROPOLE AVENIR EUROPE                   9,000,000     9,000,000 
**D    SG ACTIONS IMMOBILIER                     782,126       782,126 
**D    BLACKROCK GLOBAL SMALLCAP F.I.                   8,051,797     8,051,797 
**D    SEI GLOBAL MASTER FUND PLC                     425,754       425,754 
**D    COHEN AND STEERS SICAV                   3,357,773     3,357,773 
**D    GLOBAL SMALL CAP POR.OF M.A.S.                     925,316       925,316 
**D    SEI LUPUS ALPHA PAN EUR.S.C.P.                     158,923       158,923 
**D    TRUST AND CUSTODY SER.B. LTD                     291,000       291,000 
**D    TRUST AND CUSTODY SER.BAN. LTD                   2,146,753     2,146,753 
**D    THE NOMURA TRUST AND BANKING C                      82,697        82,697 
**D    HIGH HAITH MASTER INVESTORS (CAYMAN) LP CO OGIER FIDUCIARY SERVICES (CAYMAN) LIMITED                     671,754       671,754 
**D    LEGAL AND GENERAL COLLECTIVE INVESTMENT TRUST                      26,595        26,595 
**D    MANAGEMENT BOARD PUBLIC SERVICE PENSION FUND                     529,215       529,215 
**D    AEGON CUSTODY B.V                     308,021       308,021 
**D    COLONIAL FIRST STATE INVESTMENTS LIMITED                     880,248       880,248 
**D    STANDARD LIFE INVESTMENT LIMITED                   6,084,895     6,084,895 
**D    STICHTING PENSIOENFONDS METAAL EN T MN SERVICES                      70,000        70,000 
**D    LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED                   1,896,249     1,896,249 
**D    UBS FUND MANAGEMENT (SWITZERLAND) AG.                     512,065       512,065 
**D    UBS FUND MGT (CH) AG CH0516/UBSCHIF2-EGSCPII                     131,080       131,080 
**D    LGT BANK AG                     474,743       474,743 
**D    UBS (CH) INSTITUTIONAL FUND - EQUITIES GLOBAL SMALL CAP PASSIVE II                      12,151        12,151 
**D    WILMINGTON REAL ASSET FUND SELECT LLC                      29,283        29,283 
**D    KAISER PERMANENTE GROUP TRUST                     497,021       497,021 
**D    FIDELITY INVESTMENT TRUST: FIDELITY TOTAL INT EQUITY FUND                     190,326       190,326 
**D    FIDELITY INVESTMENT TRUST: FIDELITY SERIES INT SMALL CAP FUND                  33,636,059    33,636,059 
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**D    SCHWAB INTERNATIONAL SMALL-CAP EQUITY ETF                     463,618       463,618 
**D    SCHWAB FUNDAMENTAL INTERNATIONAL SMALL COMPANY ETF                     204,052       204,052 
**D    LAZARD INTERNATIONAL REALTY EQUITY PORTFOLIO                      62,962        62,962 
**D    LAZARD ASSET MANAGEMENT LLC                      53,224        53,224 
**D    COHEN & STEERS GLOBAL REALTY SHARES, INC.                   3,073,741     3,073,741 
**D    COHEN & STEERS INTERNATIONAL REALTY FUND, INC.                   7,535,551     7,535,551 
**D    COHEN & STEERS INSTITUTIONAL GLOBAL REALTY SHARES, INC.                   3,131,370     3,131,370 
**D    COHEN & STEERS GLOBAL INCOME BUILDER, INC.                     175,248       175,248 
**D    COHEN & STEERS, INC                     237,982       237,982 
**D    COHEN & STEERS REAL ASSETS FUND, INC                     206,642       206,642 
**D    INTERNATIONAL MONETARY FUND                     246,774       246,774 
**D    ALLIANCEBERNSTEIN BOND F - ALLIANCEBERNSTEIN REAL AS STR                      70,381        70,381 
**D    THE ALLIANCEBERNSTEIN POOLING PTF-ALLIANCEBR MULTASS REAL RTP                      63,521        63,521 
**D    THE ALLIANCEBERNSTEIN POOLING PTF - ALLIANCEB VOL MNGM PTF                      22,907        22,907 
**D    ALLIANCEBERNSTEIN COLLECTIVE INVESTMENT TRUST SERIES                   2,676,010     2,676,010 
**D    RUSSELL TRUST CO COMMINGLED EMPLOYEE BENEFIT FUNDS TRUST                     763,198       763,198 
**D    ARIZONA STATE RETIREMENT SYSTEM                       2,796         2,796 
**D    TR+ CUST SERV BK LTD ATF SHINKO GLOBAL REIT INDEX MOTHER FUND                      22,100        22,100 
**D    THE MASTER TRUST BK OF JP LTD: MS GLB RE F FOR QUAL INST INV                     104,111       104,111 
**D    MET INVESTOR SERIES TRUST-ALLIANC GLOBAL DYNAMIC ALL PTF                     115,007       115,007 
**D    REG RETRAITE DU PERS DES CPE ET DES GARDERIES PRIV CONV DU QB                      25,806        25,806 
**D    FONDATION LUCIE ET ANDRE CHAGNON                      17,465        17,465 
**D    UAW RETIREE MEDICAL BENEFITS TRUST                     466,837       466,837 
**D    GAM STAR FUND PLC                   1,846,150     1,846,150 
**D    RUSSELL INVESTMENT COMPANY REAL ESTATE SECURITIES FUND                   1,552,192     1,552,192 
**D    RUSSELL INVESTMENT FUNDS REAL ESTATE SECURITIES FUND                   1,852,946     1,852,946 
**D    RUSSELL INVESTMENT COMPANY RUSSELL MULTI-STRATEGY INCOME FUND                      43,221        43,221 
**D    THE HARTFORD INTERNATIONAL SMALL COMPANY FUND                   4,243,108     4,243,108 
**D    ROCHE U.S. RETIREMENT PLANS MASTER TRUST                      70,556        70,556 
**D    TCW INTERNATIONAL SMALL CAP FUND                     229,250       229,250 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      77,646        77,646 
**D    RUSSELL QUALIFYING INVESTOR REAL ESTATE COMMON CONTRACTUAL F                     362,242       362,242 
**D    RUSSELL QUALIFYING INV REAL ESTATE COMMON CONTRACTUAL FUND                   1,980,057     1,980,057 
**D    MARYLAND STATE RETIREMENT & PENSION SYSTEM                      48,924        48,924 
**D    MORGAN STANLEY INST F INC - GLOBAL RE PORTFOLIO                     935,285       935,285 
**D    MORGAN STANLEY INSTITUTIONAL FUND INC - INT RE PTF                      84,112        84,112 
**D    THE UNIVERSAL INSTITUTIONAL FUNDS INC GLOBAL RE PTF                      36,841        36,841 
**D    RUSSELL INVESTMENT COMPANY PLC                   2,530,651     2,530,651 
**D    TEXAS MUNICIPAL RETIREMENT SYSTEM                   2,034,657     2,034,657 
**D    CITY OF NEW YORK GROUP TRUST                     275,676       275,676 
**D    SACRAMENTO COUNTY EMPLOYEES RETIREMENT SYSTEM                     501,421       501,421 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION FUND                      65,152        65,152 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION PORTFOLIO                     141,650       141,650 
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**D    SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMPANY                   1,004,147     1,004,147 
**D    SSGA SPDR ETFS EUROPE II PUBLIC LIMITED COMPANY                     113,872       113,872 
**D    SUPERVALU INC. MASTER INVESTMENT TRUST                     398,473       398,473 
**D    CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM                   4,072,079     4,072,079 
**D    CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM                     433,847       433,847 
**D    VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF                      13,376        13,376 
**D    VANGUARD FTSE DEVELOPED ALL CAP EX NORTH AMERICA INDEX ETF                       3,035         3,035 
**D    WASHINGTON STATE INVESTMENT BOARD                     334,214       334,214 
**D    WISDOMTREE GLOBAL EX-U.S. REAL ESTATE FUND                     225,254       225,254 
**D    WISDOMTREE GLOBAL EX-U.S. HEDGED REAL ESTATE FUND                       5,114         5,114 
**D    PENSIOENFONDS METAAL OFP                     522,311       522,311 
**D    MANULIFE ASSET MANAGEMENT INTERNATIONAL SMALL CAP POOLED FUND                      39,147        39,147 
**D    SPDR MSCI INTERNATIONAL REAL ESTATE CURRENCY HEDGED ETF                       7,900         7,900 
**D    SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL                   2,390,947     2,390,947 
**D    SSGA RUSSELL FD GL EX-US INDEX NONLENDING QP COMMON TRUST FUND                      30,413        30,413 
**D    SSGA /TUCKERMAN GLB RE SEC INDEX NON-LEND ING COMMON TR F                   1,779,271     1,779,271 
**D    RAS LUX FUND                     150,000       150,000 
**D    GOLDMAN SACHS FUNDS                      32,570        32,570 
**D    MARCH FUND                     119,866       119,866 
**D    UBS ETF                      64,110        64,110 
**D    ISHARES MSCI EAFE SMALL CAP ETF                   4,569,787     4,569,787 
**D    ISHARES MSCI EUROPE SMALL-CAP ETF                      60,916        60,916 
**D    ISHARES EUROPE DEVELOPED REAL ESTATE ETF                     325,156       325,156 
**D    ISHARES INTERNATIONAL DEVELOPED REAL ESTATE ETF                   1,094,613     1,094,613 
**D    ISHARES INTERNATIONAL DEVELOPED PROPERTY ETF                     205,760       205,760 
**D    LIFEPATH RETIREMENT MASTER PTF OF MASTER INVESTMENT PTF                      22,367        22,367 
**D    LIFEPATH 2020 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     225,523       225,523 
**D    LIFEPATH 2030 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     594,031       594,031 
**D    LIFEPATH 2040 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     714,084       714,084 
**D    LIFEPATH 2050 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     227,561       227,561 
**D    BLACKROCK DEVELOPED REAL ESTATE INDEX FUND                       4,020         4,020 
**D    LIFEPATH 2025 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      49,397        49,397 
**D    LIFEPATH 2035 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      79,956        79,956 
**D    LIFEPATH 2045 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      66,887        66,887 
**D    LIFEPATH 2055 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      32,975        32,975 
**D    BLACKROCK INST TRUST CO NA INV FUNDSFOR EMPLOYEE BENEFIT TR                  11,451,072    11,451,072 
**D    ISHARES CORE MSCI EAFE ETF                     923,857       923,857 
**D    ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF                     193,074       193,074 
**D    ISHARES MSCI EUROPE IMI ETF                     116,964       116,964 
**D    ISHARES GLOBAL REIT ETF                     136,000       136,000 
**D    CONNECTICUT GENERAL LIFE INSURANCE COMPANY                       8,173         8,173 
**D    BLACKROCK CDN GLOBAL DEVELOPED REAL ESTATE INDEX FUND                     904,024       904,024 
**D    BGI MSCI EAFE SMALL CAP EQUITY INDEX FUND B                     385,768       385,768 
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**D    BLACKROCK MSCI WORLD SMALL CAP EQ ESG SCREENED INDEX FUND B                      16,439        16,439 
**D    DEVELOPED REAL ESTATE INDEX FUND B                     140,951       140,951 
**D    RUSSELL INVESTMENT COMPANY II PLC                   2,104,680     2,104,680 
**D    IBM 401K PLUS PLAN                     792,572       792,572 
**D    OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM                     309,574       309,574 
**D    STATE OF ALASKA RETIREMENT AND BENEFITS PLANS                      25,441        25,441 
**D    COLLEGE RETIREMENT EQUITIES FUND                   1,096,924     1,096,924 
**D    SPDR DOW JONES GLOBAL REAL ESTATE ETF                   2,207,221     2,207,221 
**D    SPDR S&P INTERNATIONAL SMALL CAP ETF                     333,093       333,093 
**D    SPDR DOW JONES WILSHIRE INTERNATIONAL REAL ESTATE ETF                  11,858,305    11,858,305 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                     554,004       554,004 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      31,779        31,779 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                   1,650,000     1,650,000 
**D    THE WELLINGTON TR CO NAT ASS MULT COLLECTIVE INV F TRUST II                   1,060,435     1,060,435 
**D    THE WELLINGTON TR CO NAT ASS MULT COMM INT SMALL CAP OPPORT                   2,051,853     2,051,853 
**D    MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F                     128,539       128,539 
**D    ISHARES II PUBLIC LIMITED COMPANY                   2,302,452     2,302,452 
**D    ISHARES PUBLIC LIMITED COMPANY                   4,100,788     4,100,788 
**D    ISHARES VII PLC                   1,527,718     1,527,718 
**D    BLACKROCK AM SCH AG OBO BIFS WORLD EX SW SMALL CAP EQ INDEX F                     119,621       119,621 
**D    THE TRUSTEES OF THE HEWLETT PACKARD LTD RETIREMENT BENEFITS PL                      87,793        87,793 
**D    STICHTING PHILIPS PENSIOENFONDS                     185,273       185,273 
**D    RUSSELL INTERNATIONAL PROPERTY SECURITIES FUND - $A HEDGED                     401,509       401,509 
**D    SPDR DOW JONES GLOBAL REAL ESTATE FUND                      53,861        53,861 
**D    LEGAL AND GENERAL GLOBAL REAL ESTATE DIVIDEND INDEX FUND                     116,601       116,601 
**D    THE OREGON COMMUNITY FOUNDATION                      29,665        29,665 
**D    NTGI-QM COMMON DAILY ALL COUNWD EX-US INV MKT INDEX F NONLEND                      41,098        41,098 
**D    URBAN REDEVELOPMENT AUTHORITY                      34,142        34,142 
**D    PERSONALVORSORGESTIFTUNG DER IBM (SCHWEIZ)                     561,694       561,694 
**D    NATIONAL COUNCIL FOR SOCIAL SECURITY FUND, P.R.C                      92,887        92,887 
**D    FIDELITY HASTINGS STREET TRUST: FIDELITY FUND                  12,945,675    12,945,675 
**D    EXELON CORPORATION DEF CONTRIBUTION RET PLANS MASTER TR                      39,285        39,285 
**D    FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST                       8,200         8,200 
**D    NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST                   1,528,664     1,528,664 
**D    NORTHERN FUNDS GLOBAL REAL ESTATE INDEX FUND                   1,299,084     1,299,084 
**D    NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST                     177,439       177,439 
**D    ST. JOSEPH HEALTH SYSTEM                     573,135       573,135 
**D    EXELON CORPORATION PENSION MASTER RETIREMENT TRUST                      54,143        54,143 
**D    NEW ZEALAND SUPERANNUATION FUND                      52,008        52,008 
**D    LOS ANGELES CITY EMPLOYEES RETIREMENT SYSTEM                      10,099        10,099 
**D    LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST                      60,554        60,554 
**D    UTAH STATE RETIREMENT SYSTEMS                      65,370        65,370 
**D    FORD MOTOR COMPANY OF CANADA, LIMITED PENSION TRUST                       8,060         8,060 
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**D    THS EUROPEAN GROWTH & VALUE FUND                     321,180       321,180 
**D    THS INTERNATIONAL GROWTH & VALUE FUND                   6,900,136     6,900,136 
**D    CONTINENTAL GROWTH & VALUE FUND                     511,800       511,800 
**D    THE BANK OF IRELAND STAFF PENSIONS FUND                     201,772       201,772 
**D    STICHTING PENSIOENFONDS IBM NEDERLAND                     607,032       607,032 
**D    WHEELS COMMON INVESTMENT FUND                       7,686         7,686 
**D    NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND                     301,292       301,292 
**D    PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO                     964,392       964,392 
**D    MUNICIPAL EMPLOYEES` ANNUITY AND BENEFIT FUND OF CHICAGO                     120,526       120,526 
**D    BARING INVESTMENT FUNDS PLC                     850,000       850,000 
**D    ABU DHABI RETIREMENT PENSIONS AND BENEFITS FUND                     679,884       679,884 
**D    NORTHERN TRUST UCITS FGR FUND                     599,109       599,109 
**D    EURIZON EASYFUND EQUITY ITALY                     400,240       400,240 
**D    FIDEURAM INVESTIMENTI SGR SPA - FIDEURAM ITALIA                     130,256       130,256 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI ITALIA                     500,000       500,000 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI PMI ITALIA                   5,043,043     5,043,043 
**D    CAAM ACTIONS FONCIER                   1,083,841     1,083,841 
**D    FCP BFT EUROPE DIVIDENDES                   1,850,000     1,850,000 
**D    LITHOS ACTIONS                   1,185,040     1,185,040 
**D    CNP ASSUR PIERRE                     803,698       803,698 
**D    FCP PATRIMOINE                   4,000,000     4,000,000 
**D    PALATINE ASSET MANAGEMENT  S.A.                   1,085,000     1,085,000 
**D    OPCIMMO  - POCHE ACTIONS                   2,149,415     2,149,415 
**D    CARPINUS                   2,312,014     2,312,014 
**D    FCP CARPIMKO PETITES ET MOYENNES CAPI C                     765,819       765,819 
**D    FCP EXPERT EURO IMMO                   1,414,749     1,414,749 
**D    MIROVA EUROPE REAL ESTATE SECURITIES FUND                   3,359,404     3,359,404 
**D    VOYA MULTI-MANAGER INTERNATIONAL SMALL CAP FUND                     720,217       720,217 
**D    SLI GLOBAL SICAV GLOBAL FOCUSEDSTRATEGIES FUND                     444,047       444,047 
**D    WORKCOVER CORPORATION OF SOUTH AUSTRALIA                      72,692        72,692 
**D    FIRST TRUST FTSE EPRA NAREIT GLOBAL                      53,301        53,301 
**D    BNYMTD UKLTD AS TRUSTEE OF BLACKROCK GLOBAL PROPERTY SECURITIES                   1,153,148     1,153,148 
**D    WM POOL EQUITIES TRUST NO 13                     238,021       238,021 
**D    INVESCO FUNDS SERIES 4                  13,003,472    13,003,472 
**D    POWERSHARES FTSE RAFI DEVELOPED MARKETS EX-US SMALL PORTFOLIO                     121,789       121,789 
**D    AMITY EUROPEAN FUND                   1,125,000     1,125,000 
**D    ING INTERNATIONAL REAL ESTATE FUND                   3,813,838     3,813,838 
**D    INVESCO PERPETUAL GLOBAL SMALLER CO. FD                   4,263,150     4,263,150 
**D    US BANK PENSION PLAN                     781,999       781,999 
**D    INVESCO PERPETUAL EUROPEAN SMALLER COMPANIES FUND                   3,951,514     3,951,514 
**D    BAILLIE GIFFORD DIVERSIFIED GROWTH FUND                  18,810,000    18,810,000 
**D    BLACKROCK MULTI-ASSET REAL RETURN FUND OF BLACKROCK FUNDS                      43,768        43,768 
**D    ADVANCED SERIES TRUST AST GOLDMAN SACHS MULTI ASSET PORTFOLIO                     136,708       136,708 
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**D    DEUTSCHE X-TRACKERS MSCI EMU HEDGED EQUITY ETF                      26,156        26,156 
**D    INVESTIN PRO F.M.B.A., GLOBAL EQUITIES I                      79,083        79,083 
**D    DEUTSCHE X-TRACKERS DOW JONES HEDGED INTERNATIONAL REAL ESTATEETF                      18,635        18,635 
**D    MICHELLE LUND REV TRUST                          47            47 
**D    SHARON D LUND RESIDUAL TRUST                          60            60 
**D    PHC NORTHERN TRUST STICHTING PENSIOENFONDS HORECA AND CATERING                     407,835       407,835 
**D    STICHTING PENSIOENFONDS HORECA & CATERING                      80,522        80,522 
**D    GLOBAL REAL ESTATE FUND                      85,856        85,856 
**D    NATIONAL TREASURY MANAGEMENT AGENCY (AS CONTROLLER AND MANAGEROF THE IRELAND STRATEGIC INVESTM                      79,991        79,991 
**D    BLACKROCK GLOBAL FUNDS                   3,460,002     3,460,002 
**D    POWERSHARES GLOBAL FUNDS IRELAND PLC                      44,291        44,291 
**D    STG PFDS CORP. EXPRESS                      58,135        58,135 
**D    STG PFDS V.D. GRAFISCHE                     234,702       234,702 
**D    STG. PFDS. AHOLD MANDATE NORTHERN                      76,325        76,325 
**D    ST. SPOORWEGPFDS MANDAAT BLACKROCK                     375,014       375,014 
**D    STICHTING PENSIOENFONDS OPENBAAR VERVOER                     114,782       114,782 
**D    WILMINGTON MULTI MANAGER REAL ASSET FUND                     114,626       114,626 
**D    TRUST FOR PROFESSIONAL MANAGERS- GERSTEIN FISHER MULTI-FACTOR GLOBAL REAL ESTATE SECURITIES FUN                     121,003       121,003 
**D    MAN NUMERIC INT SMALL CAP TR                     129,400       129,400 
**D    STICHTING DEPOSITARY APG TACTICAL REAL ESTATE POOL                  17,234,493    17,234,493 
**D    BAILLIE GIFFORD MULTI ASSET GROWTH FUND                     180,000       180,000 
**D    RUSSELL GLOBAL REAL ESTATE POOL                           1             1 
**D    RUSSELL SMALLER COMPANIES POOL                     143,993       143,993 
**D    ALASKA PERMANENT FUND CORPORATION                      90,926        90,926 
**D    AZL MORGAN STANLEY GLOBAL REAL ESTATE                      62,962        62,962 
**D    POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT                           1             1 
**D    EATON CORPORATION MASTER RETIREMENT TRUST                      30,897        30,897 
**D    BNY MELLON EMPLOYEE BENEFIT COLLECTIVE INVESTMENT FUND PLAN                      34,537        34,537 
**D    EVANGELICAL LUTHERAN CHURCH IN AMERICA BOARD OF PENSIONS                     173,887       173,887 
**D    FAIRFAX COUNTY POLICE OFFICERS RETIREMENT SYSTEM                      47,471        47,471 
**D    FAIRFAX COUNTY UNIFORMED RETIREMENT SYSTEM                     174,383       174,383 
**D    FAIRFAX COUNTY EMPLOYEES` RETIREMENT SYSTEM                     219,582       219,582 
**D    FLORIDA RETIREMENT SYSTEM .                     266,061       266,061 
**D    FLORIDA RETIREMENT SYSTEM .                   1,866,799     1,866,799 
**D    TELUS FOREIGN EQUITY ACTIVE BETA MASTER POOL                      69,612        69,612 
**D    LOUISIANA STATE EMPLOYEES` RETIREMENT SYSTEM                     369,418       369,418 
**D    BNY MELLON CORP RETIREMENT PLANS MASTER TRUST                     487,588       487,588 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPI                     431,555       431,555 
**D    PACIFIC GAS AND ELECTRIC CORP RETIREMENT MASTER TRUST                      59,445        59,445 
**D    PENSION RESERVES INVESTMENT TRUST FUND                     505,546       505,546 
**D    INDIANA PUBLIC EMPLOYEES RETIREMENT FUND                      36,153        36,153 
**D    RAYTHEON MASTER PENSION TRUST .                     925,516       925,516 
**D    RENAISSANCE GLOBAL REAL ESTATE FUND                   1,105,894     1,105,894 
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**D    RUSSELL INSTITUTIONAL FUNDS LLCRUSSELL GLOBAL SMALL CAP FUND                     381,368       381,368 
**D    TEXAS COUNTY & DISTRICT RETIREMENT SYSTEM                     100,998       100,998 
**D    TRUST FUND ADVISORS INTERNATIONAL GROUP                      46,766        46,766 
**D    TELUS FOREIGN EQUITY ACTIVE ALPHA POOL                     376,800       376,800 
**D    UMC BENEFIT BOARD, INC                      13,805        13,805 
**D    UNISYS MASTER TRUST                      76,398        76,398 
**D    RENAISSANCE GLOBAL SMALL-CAP FUND                           1             1 
**D    CF DV ACWI EX-U.S. IMI FUND                      12,929        12,929 
**D    NSP MONTICELLO MINNESOTA RETAILQUALIFIED TRUST                       1,074         1,074 
**D    NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST                         804           804 
**D    NSP MINNESOTA RETAIL PRAIRIE IIQUALIFIED TRUST                         966           966 
**D    ULLICO DIVERSIFIED INTERNATIONAL EQUITY                           1             1 
**D    ULLICO INTERNATIONAL SMALL CAP FUND                     585,822       585,822 
2176   VITANGELI GIORGIO            17                          17 
3128   CARADONNA GIANFRANCO MARIA             5                           5 
4160   FAGNANI MASSIMILIANO                                           
DE*    FONCIERE DES REGIONS               1,137,029,621 1,137,029,621 
 
Total vote 1,652,916,647 
Percentage of voters% 99.687263 
Percentage of Capital% 72.828775 
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RESULTS OF VOTING 
 
 

 Subjet : Appointment of the Board of Directors 
 
 
 
 Took part in voting: 

- 361 shareholders, holding 1,658,102,153 ordinary shares, of which 1,658,102,153 entitles to vote, equal to 

73.057253% of share capital 

 

 The counting of votes produced the following results:  
 
 
                      % ORDINARY SHARES

                      REPRESNTED 
(QUORUM ENTITLED TO VOTE)

% ON SHARES 
ENTITLED TO VOTE 

 

% SHARE CAPITAL

LISTA 1 1,156,088,672 69.723610 69.723610 50.938154
LISTA 2 497,772,387 30.020610 30.020610 21.932233
Sub-Total 1,653,861,059 99.744220 99.744220 72.870387
   
Against 3,972,894 0.239605 0.239605 0.175049
Sub-Total 1,657,833,953 99.983825 99.983825 73.045436
   
Abstentions 0 0.000000 0.000000 0.000000
Not Voting 268,200 0.016175 0.016175 0.011817
Sub-Total 268,200 0.016175 0.016175 0.011817
   
Total 1,658,102,153 100.000000 100.000000 73.057253
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2039   CARDARELLI ANGELO                                           
**D    HOBART FAMILY INVESTMENTS LLC                       4,135         4,135 
**D    FIDUCIARY TRUST COMPANY INTERNATIONAL AS                         102           102 
**D    INTERNATIONAL EQUITY FUND II                         300           300 
**D    DELFINCO LP                       3,966         3,966 
**D    FS OVERLAYC PARAMETRIC                         774           774 
**D    FOURTH AVENUE INVESTMENT COMPANY                       2,010         2,010 
**D    HASLAM FAMILY INVESTMENT PARTNERSHIP                       1,314         1,314 
**D    WILMINGTON REAL ASSET FUND SELECT LLC                      29,283        29,283 
**D    CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM                     433,847       433,847 
**D    MIROVA EUROPE REAL ESTATE SECURITIES FUND                   3,359,404     3,359,404 
**D    MICHELLE LUND REV TRUST                          47            47 
**D    SHARON D LUND RESIDUAL TRUST                          60            60 
**D    TRUST FOR PROFESSIONAL MANAGERS- GERSTEIN FISHER MULTI-FACTOR GLOBAL REAL ESTATE SECURITIES FUN                     121,003       121,003 
**D    UMC BENEFIT BOARD, INC                      13,805        13,805 
**D    NSP MONTICELLO MINNESOTA RETAILQUALIFIED TRUST                       1,074         1,074 
**D    NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST                         804           804 
**D    NSP MINNESOTA RETAIL PRAIRIE IIQUALIFIED TRUST                         966           966 
 
Total vote 3,972,894 
Percentage of voters% 0.239605 
Percentage of Capital% 0.175049 
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Total vote 0 
Percentage of voters% 0.000000 
Percentage of Capital% 0.000000 

 



Beni Stabili S.p.A. SIIQ 7 April 2016 11.47.48 
 

ORDINARY SHAREHOLDERS' MEETING of 7 April 2016 
 

 
RESULTS OF VOTING 

Subject: Appointment of the Board of Directors 
NOT VOTING 

Page 3 
 

3248   IGNJATOVIC TANJA                                           
DE*    GENERALI ITALIA S.P.A.                     268,200       268,200 
 
Total vote 268,200 
Percentage of voters% 0.016175 
Percentage of Capital% 0.011817 
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1533   CUCCHIANI GIOVANNI                                           
DE*    DIENA SILVIA                       1,000         1,000 
1771   REALE DAVIDE GIORGIO            13                          13 
1820   RODINO` WALTER            16                          16 
2039   CARDARELLI ANGELO                                           
**D    BAILLIE GIFFORD WORLDWIDE FUNDS PLC                      68,000        68,000 
**D    BAILLIE GIFFORD DIVERSIFIED GROWTH FUND                  18,810,000    18,810,000 
**D    BAILLIE GIFFORD MULTI ASSET GROWTH FUND                     180,000       180,000 
2176   VITANGELI GIORGIO            17                          17 
3128   CARADONNA GIANFRANCO MARIA             5                           5 
4160   FAGNANI MASSIMILIANO                                           
DE*    FONCIERE DES REGIONS               1,137,029,621 1,137,029,621 
 
Total vote 1,156,088,672 
Percentage of voters% 69.723610 
Percentage of Capital% 50.938154 
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2039   CARDARELLI ANGELO                                           
**D    ARCA SGR SPA - RUBRICA FONDO ARCA BB -                     900,000       900,000 
**D    AXA AEDIFICANDI                   7,494,198     7,494,198 
**D    VANGUARD EUROPEAN STOCK INDEX FUND                   2,344,791     2,344,791 
**D    VANGUARD DEVELOPED MARKETS INDEX FUND                   2,509,659     2,509,659 
**D    FIDELITY FUNDS SICAV                  16,950,816    16,950,816 
**D    WELLINGTON MANAGEMENT PORTFOLIOS                      34,449        34,449 
**D    SCHWAB GLOBAL REAL ESTATE FUND                   1,529,156     1,529,156 
**D    SCHWAB FUNDAM INTER SMALL- COMP INDEX FD                     197,281       197,281 
**D    VANGUARD TOTAL WORLD STOCK INDEX FUND                     124,719       124,719 
**D    VANGUARD FTSE ALL WORLD SMALL CAP IND FU                   1,690,502     1,690,502 
**D    VANGUARD GLOBAL EX-US REAL ESTATE INDEX                   4,427,859     4,427,859 
**D    THE MASTER TRUST BANK OF JAPAN LTD                     596,347       596,347 
**D    WELL TRCO NA MULTI. COLLECT. INV FUND                   2,197,335     2,197,335 
**D    BBH BOS CO COHEN GLB RLTY                     245,167       245,167 
**D    SCHWAB FUNDAMENTAL GLOB REAL EST INDE FU                     150,791       150,791 
**D    AMP INTERNATIONAL PROP INDEX FD HEDGED                     161,148       161,148 
**D    MULTIMIX WHOLESALE INT PROPERTY TRUST                     149,644       149,644 
**D    HOUR-GLASS LISTED PROPERTY FUND                     172,544       172,544 
**D    FCP CIC PIERRE                   1,187,631     1,187,631 
**D    INDEX MOTHER FUND EUROPE REIT                       9,268         9,268 
**D    SHINKO GLOBAL REIT INDEX MOTHER FUND                      18,100        18,100 
**D    DAIWA C AND S SEKAI REIT MOTHER FUND                   2,194,623     2,194,623 
**D    DAIWA C AND S KAIGAI REITMOTHER FUND                   4,933,545     4,933,545 
**D    DAIWA SEKAI REIT INDEX MOTHER FUND                      10,950        10,950 
**D    C AND S SEKAI REIT MOTHER FUND                   2,705,948     2,705,948 
**D    DAIWA C AND S GLOBAL REIT MOTHERFUND                  16,623,643    16,623,643 
**D    DAIWA GLOBAL REIT INDEX MOTHER FUND                      25,300        25,300 
**D    OYSTER                   1,810,000     1,810,000 
**D    ROBECO CAPITAL GROWTH FUNDS                   4,000,000     4,000,000 
**D    VANGUARD INVESTMENT SERIES, PLC                     131,035       131,035 
**D    H.E.S.T. AUSTRALIA LIMITED                   7,005,740     7,005,740 
**D    SAS TRUSTEE CORPORATION                     584,890       584,890 
**D    UBS (US) GROUP TRUST                      29,168        29,168 
**D    ONEPATH GLOBAL LISTED PROP INDEX POOL                     455,754       455,754 
**D    VANGUARD INTERNATIONAL PROPERTY SECURITI                   1,550,997     1,550,997 
**D    THE BOEING COMPANY EMPLOYEE RETIREMENT P                      62,259        62,259 
**D    VANGUARD INTERNATIONAL SMALL COMPANIES I                      81,327        81,327 
**D    FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT INDEX FUND                      50,234        50,234 
**D    ASPIRIANT RISK MANAGED GLOBAL EQUITY FUND                       8,185         8,185 
**D    GOLDMAN SACHS INTERN SMALL CAP INSIGHT F                   1,785,507     1,785,507 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OH                     583,717       583,717 
**D    STICHTING PENSIOENFONDS VOOR HUISARTSEN                      64,104        64,104 
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**D    STICHTING PENSIOENFONDS MEDISCH SPECIALI                     936,538       936,538 
**D    VANGUARD TOTAL INTERNATIONAL STOCK INDEX                  10,665,516    10,665,516 
**D    VANGUARD INTERNATIONAL EXPLORER FUND                   7,257,301     7,257,301 
**D    STATE OF CALIFORNIA MASTER TRUST                     244,150       244,150 
**D    VIRTUS INTERNATIONAL REAL ESTATE SECURITIES FUND                     248,164       248,164 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                     306,062       306,062 
**D    NATIONWIDE PORTFOLIO COMPLETION FUND 1000                     107,461       107,461 
**D    BUREAU OF LABOR FUNDS- LABOR PENSION FUND                   6,327,800     6,327,800 
**D    IBM PERSONAL PENSION PLAN TRUST                   3,412,344     3,412,344 
**D    EQ / REAL ESTATE PLUS PORTFOLIO                      23,281        23,281 
**D    VARIABLE PORTFOLIO - MORGAN STANLEY                      85,138        85,138 
**D    CI CORPORATE CLASS LTD                   1,229,951     1,229,951 
**D    INVESCO GLOBAL SMALL CAP EQUITY POOL                     498,992       498,992 
**D    UNITED INTERNATIONAL FUND                     822,122       822,122 
**D    ODDO ET CIE                   5,518,797     5,518,797 
**D    CHALLENGE FUNDS CHALLENGE ITALIAN EQUITY                     734,878       734,878 
**D    HSBC GROUP HONG KONG LOCAL STAFF RETIREMENT BENEFIT SCHEME                      43,801        43,801 
**D    LFP FONCIERES EUROPE                      69,013        69,013 
**D    KEMPEN CUSTODY SERVICES N.V.                   2,621,221     2,621,221 
**D    FCP UAPCOMPT IMMOBILIER                     594,104       594,104 
**D    SPPICAV AXA SECTIVIMMO                   1,000,000     1,000,000 
**D    ANIMA SGR SPA                  18,480,038    18,480,038 
**D    BNP PARIBAS EASY                   4,226,540     4,226,540 
**D    BNP PARIBAS FUND III NV                     298,734       298,734 
**D    PARVEST                   6,647,755     6,647,755 
**D    JPMORGAN FUNDS EUROPEAN BANK AND BC                   7,946,470     7,946,470 
**D    BLACKROCK INDEX SELECTION FUND                     969,516       969,516 
**D    NFS LIMITED                     448,932       448,932 
**D    ADVANCE PROPERTY SECURI.MULTI-BLEND FUND                   4,279,738     4,279,738 
**D    BLACKROCK GLOBAL SMALLCAP FUND                   1,575,312     1,575,312 
**D    BLACKROCK INDEXED ALL-COUNTRY EQUITY FUN                       4,368         4,368 
**D    TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR FEDERATION OF NATIONAL PUBLIC SERVICE PERSONNEL MUTUAL AID ASSOCIATIONS              
       821,743       821,743 
**D    JAPAN TRUSTEE SERVICES BANK LTD AS TRUST                      60,889        60,889 
**D    DONALDSON BURSTON INTL SER-THS PARTN                     431,410       431,410 
**D    HSBC FTSE EPRA/NAREIT DEVELOPED ETF                     163,657       163,657 
**D    NMM5 GREP BRI ACCOUNT                   1,098,500     1,098,500 
**D    MORGAN STANLEY INVESTMENT FUNDS                   3,596,919     3,596,919 
**D    MORGAN STANLEY GLOBAL PROPERTY SECURITIES FUND                      15,457        15,457 
**D    TRUST AND CUSTODY SERVICED BANK LIMITED                      40,223        40,223 
**D    FCP BRONGNIART AVENIR                     800,000       800,000 
**D    FCP BRONGNIART RENDEMENT                   1,600,000     1,600,000 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                      32,000        32,000 
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**D    AXA WORLD FUNDS                   8,055,284     8,055,284 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FONDITALIA EQUITY ITALY                   3,000,562     3,000,562 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FIDEURAM FUND EQUITY ITALY                     252,702       252,702 
**D    INTERFUND SICAV INTERFUND EQUITY ITALY                   1,044,062     1,044,062 
**D    PIONEER ASSET MANAGEMENT SA                   2,277,071     2,277,071 
**D    PIONEER INVESTMENT MANAGEMENT SGRPA / AZIONARIO CRESCITA                   4,541,073     4,541,073 
**D    METROPOLE AVENIR EUROPE                   9,000,000     9,000,000 
**D    SG ACTIONS IMMOBILIER                     782,126       782,126 
**D    BLACKROCK GLOBAL SMALLCAP F.I.                   8,051,797     8,051,797 
**D    SEI GLOBAL MASTER FUND PLC                     425,754       425,754 
**D    COHEN AND STEERS SICAV                   3,357,773     3,357,773 
**D    GLOBAL SMALL CAP POR.OF M.A.S.                     925,316       925,316 
**D    SEI LUPUS ALPHA PAN EUR.S.C.P.                     158,923       158,923 
**D    TRUST AND CUSTODY SER.B. LTD                     291,000       291,000 
**D    TRUST AND CUSTODY SER.BAN. LTD                   2,146,753     2,146,753 
**D    THE NOMURA TRUST AND BANKING C                      82,697        82,697 
**D    HIGH HAITH MASTER INVESTORS (CAYMAN) LP CO OGIER FIDUCIARY SERVICES (CAYMAN) LIMITED                     671,754       671,754 
**D    LEGAL AND GENERAL COLLECTIVE INVESTMENT TRUST                      26,595        26,595 
**D    MANAGEMENT BOARD PUBLIC SERVICE PENSION FUND                     529,215       529,215 
**D    AEGON CUSTODY B.V                     308,021       308,021 
**D    COLONIAL FIRST STATE INVESTMENTS LIMITED                     880,248       880,248 
**D    STANDARD LIFE INVESTMENT LIMITED                   6,084,895     6,084,895 
**D    STICHTING PENSIOENFONDS METAAL EN T MN SERVICES                      70,000        70,000 
**D    LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED                   1,896,249     1,896,249 
**D    UBS FUND MANAGEMENT (SWITZERLAND) AG.                     512,065       512,065 
**D    UBS FUND MGT (CH) AG CH0516/UBSCHIF2-EGSCPII                     131,080       131,080 
**D    LGT BANK AG                     474,743       474,743 
**D    UBS (CH) INSTITUTIONAL FUND - EQUITIES GLOBAL SMALL CAP PASSIVE II                      12,151        12,151 
**D    KAISER PERMANENTE GROUP TRUST                     497,021       497,021 
**D    FIDELITY INVESTMENT TRUST: FIDELITY TOTAL INT EQUITY FUND                     190,326       190,326 
**D    FIDELITY INVESTMENT TRUST: FIDELITY SERIES INT SMALL CAP FUND                  33,636,059    33,636,059 
**D    SCHWAB INTERNATIONAL SMALL-CAP EQUITY ETF                     463,618       463,618 
**D    SCHWAB FUNDAMENTAL INTERNATIONAL SMALL COMPANY ETF                     204,052       204,052 
**D    LAZARD INTERNATIONAL REALTY EQUITY PORTFOLIO                      62,962        62,962 
**D    LAZARD ASSET MANAGEMENT LLC                      53,224        53,224 
**D    COHEN & STEERS GLOBAL REALTY SHARES, INC.                   3,073,741     3,073,741 
**D    COHEN & STEERS INTERNATIONAL REALTY FUND, INC.                   7,535,551     7,535,551 
**D    COHEN & STEERS INSTITUTIONAL GLOBAL REALTY SHARES, INC.                   3,131,370     3,131,370 
**D    COHEN & STEERS GLOBAL INCOME BUILDER, INC.                     175,248       175,248 
**D    COHEN & STEERS, INC                     237,982       237,982 
**D    COHEN & STEERS REAL ASSETS FUND, INC                     206,642       206,642 
**D    INTERNATIONAL MONETARY FUND                     246,774       246,774 
**D    ALLIANCEBERNSTEIN BOND F - ALLIANCEBERNSTEIN REAL AS STR                      70,381        70,381 
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**D    THE ALLIANCEBERNSTEIN POOLING PTF-ALLIANCEBR MULTASS REAL RTP                      63,521        63,521 
**D    THE ALLIANCEBERNSTEIN POOLING PTF - ALLIANCEB VOL MNGM PTF                      22,907        22,907 
**D    ALLIANCEBERNSTEIN COLLECTIVE INVESTMENT TRUST SERIES                   2,676,010     2,676,010 
**D    RUSSELL TRUST CO COMMINGLED EMPLOYEE BENEFIT FUNDS TRUST                     763,198       763,198 
**D    ARIZONA STATE RETIREMENT SYSTEM                       2,796         2,796 
**D    TR+ CUST SERV BK LTD ATF SHINKO GLOBAL REIT INDEX MOTHER FUND                      22,100        22,100 
**D    THE MASTER TRUST BK OF JP LTD: MS GLB RE F FOR QUAL INST INV                     104,111       104,111 
**D    MET INVESTOR SERIES TRUST-ALLIANC GLOBAL DYNAMIC ALL PTF                     115,007       115,007 
**D    REG RETRAITE DU PERS DES CPE ET DES GARDERIES PRIV CONV DU QB                      25,806        25,806 
**D    FONDATION LUCIE ET ANDRE CHAGNON                      17,465        17,465 
**D    UAW RETIREE MEDICAL BENEFITS TRUST                     466,837       466,837 
**D    GAM STAR FUND PLC                   1,846,150     1,846,150 
**D    RUSSELL INVESTMENT COMPANY REAL ESTATE SECURITIES FUND                   1,552,192     1,552,192 
**D    RUSSELL INVESTMENT FUNDS REAL ESTATE SECURITIES FUND                   1,852,946     1,852,946 
**D    RUSSELL INVESTMENT COMPANY RUSSELL MULTI-STRATEGY INCOME FUND                      43,221        43,221 
**D    THE HARTFORD INTERNATIONAL SMALL COMPANY FUND                   4,243,108     4,243,108 
**D    ROCHE U.S. RETIREMENT PLANS MASTER TRUST                      70,556        70,556 
**D    TCW INTERNATIONAL SMALL CAP FUND                     229,250       229,250 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      77,646        77,646 
**D    RUSSELL QUALIFYING INVESTOR REAL ESTATE COMMON CONTRACTUAL F                     362,242       362,242 
**D    RUSSELL QUALIFYING INV REAL ESTATE COMMON CONTRACTUAL FUND                   1,980,057     1,980,057 
**D    MARYLAND STATE RETIREMENT & PENSION SYSTEM                      48,924        48,924 
**D    MORGAN STANLEY INST F INC - GLOBAL RE PORTFOLIO                     935,285       935,285 
**D    MORGAN STANLEY INSTITUTIONAL FUND INC - INT RE PTF                      84,112        84,112 
**D    THE UNIVERSAL INSTITUTIONAL FUNDS INC GLOBAL RE PTF                      36,841        36,841 
**D    RUSSELL INVESTMENT COMPANY PLC                   2,530,651     2,530,651 
**D    TEXAS MUNICIPAL RETIREMENT SYSTEM                   2,034,657     2,034,657 
**D    CITY OF NEW YORK GROUP TRUST                     275,676       275,676 
**D    CITY OF NEW YORK GROUP TRUST                     553,918       553,918 
**D    SACRAMENTO COUNTY EMPLOYEES RETIREMENT SYSTEM                     501,421       501,421 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION FUND                      65,152        65,152 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION PORTFOLIO                     141,650       141,650 
**D    SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMPANY                   1,004,147     1,004,147 
**D    SSGA SPDR ETFS EUROPE II PUBLIC LIMITED COMPANY                     113,872       113,872 
**D    SUPERVALU INC. MASTER INVESTMENT TRUST                     398,473       398,473 
**D    CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM                   4,072,079     4,072,079 
**D    VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF                      13,376        13,376 
**D    VANGUARD FTSE DEVELOPED ALL CAP EX NORTH AMERICA INDEX ETF                       3,035         3,035 
**D    WASHINGTON STATE INVESTMENT BOARD                     334,214       334,214 
**D    WISDOMTREE GLOBAL EX-U.S. REAL ESTATE FUND                     225,254       225,254 
**D    WISDOMTREE GLOBAL EX-U.S. HEDGED REAL ESTATE FUND                       5,114         5,114 
**D    PENSIOENFONDS METAAL OFP                     522,311       522,311 
**D    MANULIFE ASSET MANAGEMENT INTERNATIONAL SMALL CAP POOLED FUND                      39,147        39,147 
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**D    SPDR MSCI INTERNATIONAL REAL ESTATE CURRENCY HEDGED ETF                       7,900         7,900 
**D    SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL                   2,390,947     2,390,947 
**D    SSGA RUSSELL FD GL EX-US INDEX NONLENDING QP COMMON TRUST FUND                      30,413        30,413 
**D    SSGA /TUCKERMAN GLB RE SEC INDEX NON-LEND ING COMMON TR F                   1,779,271     1,779,271 
**D    RAS LUX FUND                     150,000       150,000 
**D    GOLDMAN SACHS FUNDS                      32,570        32,570 
**D    MARCH FUND                     119,866       119,866 
**D    UBS ETF                      64,110        64,110 
**D    ISHARES MSCI EAFE SMALL CAP ETF                   4,569,787     4,569,787 
**D    ISHARES MSCI EUROPE SMALL-CAP ETF                      60,916        60,916 
**D    ISHARES EUROPE DEVELOPED REAL ESTATE ETF                     325,156       325,156 
**D    ISHARES INTERNATIONAL DEVELOPED REAL ESTATE ETF                   1,094,613     1,094,613 
**D    ISHARES INTERNATIONAL DEVELOPED PROPERTY ETF                     205,760       205,760 
**D    LIFEPATH RETIREMENT MASTER PTF OF MASTER INVESTMENT PTF                      22,367        22,367 
**D    LIFEPATH 2020 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     225,523       225,523 
**D    LIFEPATH 2030 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     594,031       594,031 
**D    LIFEPATH 2040 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     714,084       714,084 
**D    LIFEPATH 2050 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     227,561       227,561 
**D    BLACKROCK DEVELOPED REAL ESTATE INDEX FUND                       4,020         4,020 
**D    LIFEPATH 2025 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      49,397        49,397 
**D    LIFEPATH 2035 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      79,956        79,956 
**D    LIFEPATH 2045 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      66,887        66,887 
**D    LIFEPATH 2055 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      32,975        32,975 
**D    BLACKROCK INST TRUST CO NA INV FUNDSFOR EMPLOYEE BENEFIT TR                  11,451,072    11,451,072 
**D    ISHARES CORE MSCI EAFE ETF                     923,857       923,857 
**D    ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF                     193,074       193,074 
**D    ISHARES MSCI EUROPE IMI ETF                     116,964       116,964 
**D    ISHARES GLOBAL REIT ETF                     136,000       136,000 
**D    CONNECTICUT GENERAL LIFE INSURANCE COMPANY                       8,173         8,173 
**D    BLACKROCK CDN GLOBAL DEVELOPED REAL ESTATE INDEX FUND                     904,024       904,024 
**D    BGI MSCI EAFE SMALL CAP EQUITY INDEX FUND B                     385,768       385,768 
**D    BLACKROCK MSCI WORLD SMALL CAP EQ ESG SCREENED INDEX FUND B                      16,439        16,439 
**D    DEVELOPED REAL ESTATE INDEX FUND B                     140,951       140,951 
**D    RUSSELL INVESTMENT COMPANY II PLC                   2,104,680     2,104,680 
**D    IBM 401K PLUS PLAN                     792,572       792,572 
**D    OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM                     309,574       309,574 
**D    STATE OF ALASKA RETIREMENT AND BENEFITS PLANS                      25,441        25,441 
**D    COLLEGE RETIREMENT EQUITIES FUND                   1,096,924     1,096,924 
**D    SPDR DOW JONES GLOBAL REAL ESTATE ETF                   2,207,221     2,207,221 
**D    SPDR S&P INTERNATIONAL SMALL CAP ETF                     333,093       333,093 
**D    SPDR DOW JONES WILSHIRE INTERNATIONAL REAL ESTATE ETF                  11,858,305    11,858,305 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                     554,004       554,004 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      31,779        31,779 
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**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                   1,650,000     1,650,000 
**D    THE WELLINGTON TR CO NAT ASS MULT COLLECTIVE INV F TRUST II                   1,060,435     1,060,435 
**D    THE WELLINGTON TR CO NAT ASS MULT COMM INT SMALL CAP OPPORT                   2,051,853     2,051,853 
**D    MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F                     128,539       128,539 
**D    ISHARES II PUBLIC LIMITED COMPANY                   2,302,452     2,302,452 
**D    ISHARES PUBLIC LIMITED COMPANY                   4,100,788     4,100,788 
**D    ISHARES VII PLC                   1,527,718     1,527,718 
**D    BLACKROCK AM SCH AG OBO BIFS WORLD EX SW SMALL CAP EQ INDEX F                     119,621       119,621 
**D    THE TRUSTEES OF THE HEWLETT PACKARD LTD RETIREMENT BENEFITS PL                      87,793        87,793 
**D    STICHTING PHILIPS PENSIOENFONDS                     185,273       185,273 
**D    RUSSELL INTERNATIONAL PROPERTY SECURITIES FUND - $A HEDGED                     401,509       401,509 
**D    SPDR DOW JONES GLOBAL REAL ESTATE FUND                      53,861        53,861 
**D    LEGAL AND GENERAL GLOBAL REAL ESTATE DIVIDEND INDEX FUND                     116,601       116,601 
**D    THE OREGON COMMUNITY FOUNDATION                      29,665        29,665 
**D    NTGI-QM COMMON DAILY ALL COUNWD EX-US INV MKT INDEX F NONLEND                      41,098        41,098 
**D    URBAN REDEVELOPMENT AUTHORITY                      34,142        34,142 
**D    PERSONALVORSORGESTIFTUNG DER IBM (SCHWEIZ)                     561,694       561,694 
**D    NATIONAL COUNCIL FOR SOCIAL SECURITY FUND, P.R.C                      92,887        92,887 
**D    FIDELITY HASTINGS STREET TRUST: FIDELITY FUND                  12,945,675    12,945,675 
**D    EXELON CORPORATION DEF CONTRIBUTION RET PLANS MASTER TR                      39,285        39,285 
**D    FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST                       8,200         8,200 
**D    NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST                   1,528,664     1,528,664 
**D    NORTHERN FUNDS GLOBAL REAL ESTATE INDEX FUND                   1,299,084     1,299,084 
**D    NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST                     177,439       177,439 
**D    ST. JOSEPH HEALTH SYSTEM                     573,135       573,135 
**D    EXELON CORPORATION PENSION MASTER RETIREMENT TRUST                      54,143        54,143 
**D    NEW ZEALAND SUPERANNUATION FUND                      52,008        52,008 
**D    LOS ANGELES CITY EMPLOYEES RETIREMENT SYSTEM                      10,099        10,099 
**D    LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST                      60,554        60,554 
**D    UTAH STATE RETIREMENT SYSTEMS                      65,370        65,370 
**D    FORD MOTOR COMPANY OF CANADA, LIMITED PENSION TRUST                       8,060         8,060 
**D    THS EUROPEAN GROWTH & VALUE FUND                     321,180       321,180 
**D    THS INTERNATIONAL GROWTH & VALUE FUND                   6,900,136     6,900,136 
**D    CONTINENTAL GROWTH & VALUE FUND                     511,800       511,800 
**D    THE BANK OF IRELAND STAFF PENSIONS FUND                     201,772       201,772 
**D    STICHTING PENSIOENFONDS IBM NEDERLAND                     607,032       607,032 
**D    WHEELS COMMON INVESTMENT FUND                       7,686         7,686 
**D    NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND                     301,292       301,292 
**D    PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO                     964,392       964,392 
**D    MUNICIPAL EMPLOYEES` ANNUITY AND BENEFIT FUND OF CHICAGO                     120,526       120,526 
**D    BARING INVESTMENT FUNDS PLC                     850,000       850,000 
**D    ABU DHABI RETIREMENT PENSIONS AND BENEFITS FUND                     679,884       679,884 
**D    NORTHERN TRUST UCITS FGR FUND                     599,109       599,109 
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**D    EURIZON EASYFUND EQUITY ITALY                     400,240       400,240 
**D    MEDIOLANUM GESTIONE FONDI SGR SPA - FLESSIBILE ITALIA                   3,628,510     3,628,510 
**D    FIDEURAM INVESTIMENTI SGR SPA - FIDEURAM ITALIA                     130,256       130,256 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI ITALIA                     500,000       500,000 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI PMI ITALIA                   5,043,043     5,043,043 
**D    CAAM ACTIONS FONCIER                   1,083,841     1,083,841 
**D    FCP BFT EUROPE DIVIDENDES                   1,850,000     1,850,000 
**D    LITHOS ACTIONS                   1,185,040     1,185,040 
**D    CNP ASSUR PIERRE                     803,698       803,698 
**D    FCP PATRIMOINE                   4,000,000     4,000,000 
**D    PALATINE ASSET MANAGEMENT  S.A.                   1,085,000     1,085,000 
**D    OPCIMMO  - POCHE ACTIONS                   2,149,415     2,149,415 
**D    CARPINUS                   2,312,014     2,312,014 
**D    FCP CARPIMKO PETITES ET MOYENNES CAPI C                     765,819       765,819 
**D    FCP EXPERT EURO IMMO                   1,414,749     1,414,749 
**D    VOYA MULTI-MANAGER INTERNATIONAL SMALL CAP FUND                     720,217       720,217 
**D    SLI GLOBAL SICAV GLOBAL FOCUSEDSTRATEGIES FUND                     444,047       444,047 
**D    WORKCOVER CORPORATION OF SOUTH AUSTRALIA                      72,692        72,692 
**D    FIRST TRUST FTSE EPRA NAREIT GLOBAL                      53,301        53,301 
**D    BNYMTD UKLTD AS TRUSTEE OF BLACKROCK GLOBAL PROPERTY SECURITIES                   1,153,148     1,153,148 
**D    WM POOL EQUITIES TRUST NO 13                     238,021       238,021 
**D    INVESCO FUNDS SERIES 4                  13,003,472    13,003,472 
**D    POWERSHARES FTSE RAFI DEVELOPED MARKETS EX-US SMALL PORTFOLIO                     121,789       121,789 
**D    AMITY EUROPEAN FUND                   1,125,000     1,125,000 
**D    ING INTERNATIONAL REAL ESTATE FUND                   3,813,838     3,813,838 
**D    INVESCO PERPETUAL GLOBAL SMALLER CO. FD                   4,263,150     4,263,150 
**D    US BANK PENSION PLAN                     781,999       781,999 
**D    INVESCO PERPETUAL EUROPEAN SMALLER COMPANIES FUND                   3,951,514     3,951,514 
**D    BLACKROCK MULTI-ASSET REAL RETURN FUND OF BLACKROCK FUNDS                      43,768        43,768 
**D    ADVANCED SERIES TRUST AST GOLDMAN SACHS MULTI ASSET PORTFOLIO                     136,708       136,708 
**D    DEUTSCHE X-TRACKERS MSCI EMU HEDGED EQUITY ETF                      26,156        26,156 
**D    INVESTIN PRO F.M.B.A., GLOBAL EQUITIES I                      79,083        79,083 
**D    DEUTSCHE X-TRACKERS DOW JONES HEDGED INTERNATIONAL REAL ESTATEETF                      18,635        18,635 
**D    PHC NORTHERN TRUST STICHTING PENSIOENFONDS HORECA AND CATERING                     407,835       407,835 
**D    STICHTING PENSIOENFONDS HORECA & CATERING                      80,522        80,522 
**D    GLOBAL REAL ESTATE FUND                      85,856        85,856 
**D    NATIONAL TREASURY MANAGEMENT AGENCY (AS CONTROLLER AND MANAGEROF THE IRELAND STRATEGIC INVESTM                      79,991        79,991 
**D    BLACKROCK GLOBAL FUNDS                   3,460,002     3,460,002 
**D    POWERSHARES GLOBAL FUNDS IRELAND PLC                      44,291        44,291 
**D    STG PFDS CORP. EXPRESS                      58,135        58,135 
**D    STG PFDS V.D. GRAFISCHE                     234,702       234,702 
**D    STG. PFDS. AHOLD MANDATE NORTHERN                      76,325        76,325 
**D    ST. SPOORWEGPFDS MANDAAT BLACKROCK                     375,014       375,014 
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**D    STICHTING PENSIOENFONDS OPENBAAR VERVOER                     114,782       114,782 
**D    WILMINGTON MULTI MANAGER REAL ASSET FUND                     114,626       114,626 
**D    MAN NUMERIC INT SMALL CAP TR                     129,400       129,400 
**D    STICHTING DEPOSITARY APG TACTICAL REAL ESTATE POOL                  17,234,493    17,234,493 
**D    RUSSELL GLOBAL REAL ESTATE POOL                           1             1 
**D    RUSSELL SMALLER COMPANIES POOL                     143,993       143,993 
**D    ALASKA PERMANENT FUND CORPORATION                      90,926        90,926 
**D    AZL MORGAN STANLEY GLOBAL REAL ESTATE                      62,962        62,962 
**D    POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT                           1             1 
**D    EATON CORPORATION MASTER RETIREMENT TRUST                      30,897        30,897 
**D    BNY MELLON EMPLOYEE BENEFIT COLLECTIVE INVESTMENT FUND PLAN                      34,537        34,537 
**D    EVANGELICAL LUTHERAN CHURCH IN AMERICA BOARD OF PENSIONS                     173,887       173,887 
**D    FAIRFAX COUNTY POLICE OFFICERS RETIREMENT SYSTEM                      47,471        47,471 
**D    FAIRFAX COUNTY UNIFORMED RETIREMENT SYSTEM                     174,383       174,383 
**D    FAIRFAX COUNTY EMPLOYEES` RETIREMENT SYSTEM                     219,582       219,582 
**D    FLORIDA RETIREMENT SYSTEM .                     266,061       266,061 
**D    FLORIDA RETIREMENT SYSTEM .                   1,866,799     1,866,799 
**D    TELUS FOREIGN EQUITY ACTIVE BETA MASTER POOL                      69,612        69,612 
**D    LOUISIANA STATE EMPLOYEES` RETIREMENT SYSTEM                     369,418       369,418 
**D    BNY MELLON CORP RETIREMENT PLANS MASTER TRUST                     487,588       487,588 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPI                     431,555       431,555 
**D    PACIFIC GAS AND ELECTRIC CORP RETIREMENT MASTER TRUST                      59,445        59,445 
**D    PENSION RESERVES INVESTMENT TRUST FUND                     505,546       505,546 
**D    INDIANA PUBLIC EMPLOYEES RETIREMENT FUND                      36,153        36,153 
**D    RAYTHEON MASTER PENSION TRUST .                     925,516       925,516 
**D    RENAISSANCE GLOBAL REAL ESTATE FUND                   1,105,894     1,105,894 
**D    RUSSELL INSTITUTIONAL FUNDS LLCRUSSELL GLOBAL SMALL CAP FUND                     381,368       381,368 
**D    TEXAS COUNTY & DISTRICT RETIREMENT SYSTEM                     100,998       100,998 
**D    TRUST FUND ADVISORS INTERNATIONAL GROUP                      46,766        46,766 
**D    TELUS FOREIGN EQUITY ACTIVE ALPHA POOL                     376,800       376,800 
**D    UNISYS MASTER TRUST                      76,398        76,398 
**D    RENAISSANCE GLOBAL SMALL-CAP FUND                           1             1 
**D    CF DV ACWI EX-U.S. IMI FUND                      12,929        12,929 
**D    ULLICO DIVERSIFIED INTERNATIONAL EQUITY                           1             1 
**D    ULLICO INTERNATIONAL SMALL CAP FUND                     585,822       585,822 
 
Total vote 497,772,387 
Percentage of voters% 30.020610 
Percentage of Capital% 21.932233 
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RESULTS OF VOTING 
 
 

 Subjet : Determination for the total remuneration to assign to the Board of Directors 
 
 
 
 Took part in voting: 

- 361 shareholders, holding 1,658,102,153 ordinary shares, of which 1,658,102,153 entitles to vote, equal to 

73.057253% of share capital 

 

 The counting of votes produced the following results:  
 
 
                      % ORDINARY SHARES

                      REPRESNTED 
(QUORUM ENTITLED TO VOTE)

% ON SHARES 
ENTITLED TO VOTE 

 

% SHARE CAPITAL

In Favour 1,647,109,154 99.337013 99.337013 72.572893
Against 268,200 0.016175 0.016175 0.011817
Sub-Total 1,647,377,354 99.353188 99.353188 72.584710
   
Abstentions 1,932,829 0.116569 0.116569 0.085162
Not Voting 8,791,970 0.530243 0.530243 0.387381
Sub-Total 10,724,799 0.646812 0.646812 0.472543
   
Total 1,658,102,153 100.000000 100.000000 73.057253
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3248   IGNJATOVIC TANJA                                           
DE*    GENERALI ITALIA S.P.A.                     268,200       268,200 
 
Total vote 268,200 
Percentage of voters% 0.016175 
Percentage of Capital% 0.011817 
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2039   CARDARELLI ANGELO                                           
**D    ARCA SGR SPA - RUBRICA FONDO ARCA BB -                     900,000       900,000 
**D    EURIZON EASYFUND EQUITY ITALY                     400,240       400,240 
**D    TRUST FUND ADVISORS INTERNATIONAL GROUP                      46,766        46,766 
**D    ULLICO DIVERSIFIED INTERNATIONAL EQUITY                           1             1 
**D    ULLICO INTERNATIONAL SMALL CAP FUND                     585,822       585,822 
 
Total vote 1,932,829 
Percentage of voters% 0.116569 
Percentage of Capital% 0.085162 
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1533   CUCCHIANI GIOVANNI                                           
DE*    DIENA SILVIA                       1,000         1,000 
2039   CARDARELLI ANGELO                                           
**D    CHALLENGE FUNDS CHALLENGE ITALIAN EQUITY                     734,878       734,878 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FONDITALIA EQUITY ITALY                   3,000,562     3,000,562 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FIDEURAM FUND EQUITY ITALY                     252,702       252,702 
**D    INTERFUND SICAV INTERFUND EQUITY ITALY                   1,044,062     1,044,062 
**D    MEDIOLANUM GESTIONE FONDI SGR SPA - FLESSIBILE ITALIA                   3,628,510     3,628,510 
**D    FIDEURAM INVESTIMENTI SGR SPA - FIDEURAM ITALIA                     130,256       130,256 
 
Total vote 8,791,970 
Percentage of voters% 0.530243 
Percentage of Capital% 0.387381 
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1771   REALE DAVIDE GIORGIO            13                          13 
1820   RODINO` WALTER            16                          16 
2039   CARDARELLI ANGELO                                           
**D    AXA AEDIFICANDI                   7,494,198     7,494,198 
**D    VANGUARD EUROPEAN STOCK INDEX FUND                   2,344,791     2,344,791 
**D    VANGUARD DEVELOPED MARKETS INDEX FUND                   2,509,659     2,509,659 
**D    FIDELITY FUNDS SICAV                  16,950,816    16,950,816 
**D    WELLINGTON MANAGEMENT PORTFOLIOS                      34,449        34,449 
**D    SCHWAB GLOBAL REAL ESTATE FUND                   1,529,156     1,529,156 
**D    SCHWAB FUNDAM INTER SMALL- COMP INDEX FD                     197,281       197,281 
**D    VANGUARD TOTAL WORLD STOCK INDEX FUND                     124,719       124,719 
**D    VANGUARD FTSE ALL WORLD SMALL CAP IND FU                   1,690,502     1,690,502 
**D    VANGUARD GLOBAL EX-US REAL ESTATE INDEX                   4,427,859     4,427,859 
**D    THE MASTER TRUST BANK OF JAPAN LTD                     596,347       596,347 
**D    WELL TRCO NA MULTI. COLLECT. INV FUND                   2,197,335     2,197,335 
**D    BBH BOS CO COHEN GLB RLTY                     245,167       245,167 
**D    SCHWAB FUNDAMENTAL GLOB REAL EST INDE FU                     150,791       150,791 
**D    AMP INTERNATIONAL PROP INDEX FD HEDGED                     161,148       161,148 
**D    MULTIMIX WHOLESALE INT PROPERTY TRUST                     149,644       149,644 
**D    HOUR-GLASS LISTED PROPERTY FUND                     172,544       172,544 
**D    FCP CIC PIERRE                   1,187,631     1,187,631 
**D    INDEX MOTHER FUND EUROPE REIT                       9,268         9,268 
**D    SHINKO GLOBAL REIT INDEX MOTHER FUND                      18,100        18,100 
**D    DAIWA C AND S SEKAI REIT MOTHER FUND                   2,194,623     2,194,623 
**D    DAIWA C AND S KAIGAI REITMOTHER FUND                   4,933,545     4,933,545 
**D    DAIWA SEKAI REIT INDEX MOTHER FUND                      10,950        10,950 
**D    C AND S SEKAI REIT MOTHER FUND                   2,705,948     2,705,948 
**D    DAIWA C AND S GLOBAL REIT MOTHERFUND                  16,623,643    16,623,643 
**D    DAIWA GLOBAL REIT INDEX MOTHER FUND                      25,300        25,300 
**D    OYSTER                   1,810,000     1,810,000 
**D    ROBECO CAPITAL GROWTH FUNDS                   4,000,000     4,000,000 
**D    VANGUARD INVESTMENT SERIES, PLC                     131,035       131,035 
**D    H.E.S.T. AUSTRALIA LIMITED                   7,005,740     7,005,740 
**D    SAS TRUSTEE CORPORATION                     584,890       584,890 
**D    UBS (US) GROUP TRUST                      29,168        29,168 
**D    ONEPATH GLOBAL LISTED PROP INDEX POOL                     455,754       455,754 
**D    VANGUARD INTERNATIONAL PROPERTY SECURITI                   1,550,997     1,550,997 
**D    THE BOEING COMPANY EMPLOYEE RETIREMENT P                      62,259        62,259 
**D    VANGUARD INTERNATIONAL SMALL COMPANIES I                      81,327        81,327 
**D    FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT INDEX FUND                      50,234        50,234 
**D    ASPIRIANT RISK MANAGED GLOBAL EQUITY FUND                       8,185         8,185 
**D    GOLDMAN SACHS INTERN SMALL CAP INSIGHT F                   1,785,507     1,785,507 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OH                     583,717       583,717 
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**D    STICHTING PENSIOENFONDS VOOR HUISARTSEN                      64,104        64,104 
**D    STICHTING PENSIOENFONDS MEDISCH SPECIALI                     936,538       936,538 
**D    VANGUARD TOTAL INTERNATIONAL STOCK INDEX                  10,665,516    10,665,516 
**D    VANGUARD INTERNATIONAL EXPLORER FUND                   7,257,301     7,257,301 
**D    STATE OF CALIFORNIA MASTER TRUST                     244,150       244,150 
**D    VIRTUS INTERNATIONAL REAL ESTATE SECURITIES FUND                     248,164       248,164 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                     306,062       306,062 
**D    NATIONWIDE PORTFOLIO COMPLETION FUND 1000                     107,461       107,461 
**D    BUREAU OF LABOR FUNDS- LABOR PENSION FUND                   6,327,800     6,327,800 
**D    IBM PERSONAL PENSION PLAN TRUST                   3,412,344     3,412,344 
**D    EQ / REAL ESTATE PLUS PORTFOLIO                      23,281        23,281 
**D    HOBART FAMILY INVESTMENTS LLC                       4,135         4,135 
**D    VARIABLE PORTFOLIO - MORGAN STANLEY                      85,138        85,138 
**D    CI CORPORATE CLASS LTD                   1,229,951     1,229,951 
**D    INVESCO GLOBAL SMALL CAP EQUITY POOL                     498,992       498,992 
**D    UNITED INTERNATIONAL FUND                     822,122       822,122 
**D    ODDO ET CIE                   5,518,797     5,518,797 
**D    BAILLIE GIFFORD WORLDWIDE FUNDS PLC                      68,000        68,000 
**D    HSBC GROUP HONG KONG LOCAL STAFF RETIREMENT BENEFIT SCHEME                      43,801        43,801 
**D    LFP FONCIERES EUROPE                      69,013        69,013 
**D    KEMPEN CUSTODY SERVICES N.V.                   2,621,221     2,621,221 
**D    FCP UAPCOMPT IMMOBILIER                     594,104       594,104 
**D    SPPICAV AXA SECTIVIMMO                   1,000,000     1,000,000 
**D    ANIMA SGR SPA                  18,480,038    18,480,038 
**D    BNP PARIBAS EASY                   4,226,540     4,226,540 
**D    BNP PARIBAS FUND III NV                     298,734       298,734 
**D    PARVEST                   6,647,755     6,647,755 
**D    JPMORGAN FUNDS EUROPEAN BANK AND BC                   7,946,470     7,946,470 
**D    BLACKROCK INDEX SELECTION FUND                     969,516       969,516 
**D    NFS LIMITED                     448,932       448,932 
**D    FIDUCIARY TRUST COMPANY INTERNATIONAL AS                         102           102 
**D    ADVANCE PROPERTY SECURI.MULTI-BLEND FUND                   4,279,738     4,279,738 
**D    BLACKROCK GLOBAL SMALLCAP FUND                   1,575,312     1,575,312 
**D    BLACKROCK INDEXED ALL-COUNTRY EQUITY FUN                       4,368         4,368 
**D    TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR FEDERATION OF NATIONAL PUBLIC SERVICE PERSONNEL MUTUAL AID ASSOCIATIONS              
       821,743       821,743 
**D    JAPAN TRUSTEE SERVICES BANK LTD AS TRUST                      60,889        60,889 
**D    DONALDSON BURSTON INTL SER-THS PARTN                     431,410       431,410 
**D    HSBC FTSE EPRA/NAREIT DEVELOPED ETF                     163,657       163,657 
**D    NMM5 GREP BRI ACCOUNT                   1,098,500     1,098,500 
**D    MORGAN STANLEY INVESTMENT FUNDS                   3,596,919     3,596,919 
**D    MORGAN STANLEY GLOBAL PROPERTY SECURITIES FUND                      15,457        15,457 
**D    TRUST AND CUSTODY SERVICED BANK LIMITED                      40,223        40,223 
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**D    FCP BRONGNIART AVENIR                     800,000       800,000 
**D    FCP BRONGNIART RENDEMENT                   1,600,000     1,600,000 
**D    INTERNATIONAL EQUITY FUND II                         300           300 
**D    DELFINCO LP                       3,966         3,966 
**D    FS OVERLAYC PARAMETRIC                         774           774 
**D    FOURTH AVENUE INVESTMENT COMPANY                       2,010         2,010 
**D    HASLAM FAMILY INVESTMENT PARTNERSHIP                       1,314         1,314 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                      32,000        32,000 
**D    AXA WORLD FUNDS                   8,055,284     8,055,284 
**D    PIONEER ASSET MANAGEMENT SA                   2,277,071     2,277,071 
**D    PIONEER INVESTMENT MANAGEMENT SGRPA / AZIONARIO CRESCITA                   4,541,073     4,541,073 
**D    METROPOLE AVENIR EUROPE                   9,000,000     9,000,000 
**D    SG ACTIONS IMMOBILIER                     782,126       782,126 
**D    BLACKROCK GLOBAL SMALLCAP F.I.                   8,051,797     8,051,797 
**D    SEI GLOBAL MASTER FUND PLC                     425,754       425,754 
**D    COHEN AND STEERS SICAV                   3,357,773     3,357,773 
**D    GLOBAL SMALL CAP POR.OF M.A.S.                     925,316       925,316 
**D    SEI LUPUS ALPHA PAN EUR.S.C.P.                     158,923       158,923 
**D    TRUST AND CUSTODY SER.B. LTD                     291,000       291,000 
**D    TRUST AND CUSTODY SER.BAN. LTD                   2,146,753     2,146,753 
**D    THE NOMURA TRUST AND BANKING C                      82,697        82,697 
**D    HIGH HAITH MASTER INVESTORS (CAYMAN) LP CO OGIER FIDUCIARY SERVICES (CAYMAN) LIMITED                     671,754       671,754 
**D    LEGAL AND GENERAL COLLECTIVE INVESTMENT TRUST                      26,595        26,595 
**D    MANAGEMENT BOARD PUBLIC SERVICE PENSION FUND                     529,215       529,215 
**D    AEGON CUSTODY B.V                     308,021       308,021 
**D    COLONIAL FIRST STATE INVESTMENTS LIMITED                     880,248       880,248 
**D    STANDARD LIFE INVESTMENT LIMITED                   6,084,895     6,084,895 
**D    STICHTING PENSIOENFONDS METAAL EN T MN SERVICES                      70,000        70,000 
**D    LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED                   1,896,249     1,896,249 
**D    UBS FUND MANAGEMENT (SWITZERLAND) AG.                     512,065       512,065 
**D    UBS FUND MGT (CH) AG CH0516/UBSCHIF2-EGSCPII                     131,080       131,080 
**D    LGT BANK AG                     474,743       474,743 
**D    UBS (CH) INSTITUTIONAL FUND - EQUITIES GLOBAL SMALL CAP PASSIVE II                      12,151        12,151 
**D    WILMINGTON REAL ASSET FUND SELECT LLC                      29,283        29,283 
**D    KAISER PERMANENTE GROUP TRUST                     497,021       497,021 
**D    FIDELITY INVESTMENT TRUST: FIDELITY TOTAL INT EQUITY FUND                     190,326       190,326 
**D    FIDELITY INVESTMENT TRUST: FIDELITY SERIES INT SMALL CAP FUND                  33,636,059    33,636,059 
**D    SCHWAB INTERNATIONAL SMALL-CAP EQUITY ETF                     463,618       463,618 
**D    SCHWAB FUNDAMENTAL INTERNATIONAL SMALL COMPANY ETF                     204,052       204,052 
**D    LAZARD INTERNATIONAL REALTY EQUITY PORTFOLIO                      62,962        62,962 
**D    LAZARD ASSET MANAGEMENT LLC                      53,224        53,224 
**D    COHEN & STEERS GLOBAL REALTY SHARES, INC.                   3,073,741     3,073,741 
**D    COHEN & STEERS INTERNATIONAL REALTY FUND, INC.                   7,535,551     7,535,551 
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**D    COHEN & STEERS INSTITUTIONAL GLOBAL REALTY SHARES, INC.                   3,131,370     3,131,370 
**D    COHEN & STEERS GLOBAL INCOME BUILDER, INC.                     175,248       175,248 
**D    COHEN & STEERS, INC                     237,982       237,982 
**D    COHEN & STEERS REAL ASSETS FUND, INC                     206,642       206,642 
**D    INTERNATIONAL MONETARY FUND                     246,774       246,774 
**D    ALLIANCEBERNSTEIN BOND F - ALLIANCEBERNSTEIN REAL AS STR                      70,381        70,381 
**D    THE ALLIANCEBERNSTEIN POOLING PTF-ALLIANCEBR MULTASS REAL RTP                      63,521        63,521 
**D    THE ALLIANCEBERNSTEIN POOLING PTF - ALLIANCEB VOL MNGM PTF                      22,907        22,907 
**D    ALLIANCEBERNSTEIN COLLECTIVE INVESTMENT TRUST SERIES                   2,676,010     2,676,010 
**D    RUSSELL TRUST CO COMMINGLED EMPLOYEE BENEFIT FUNDS TRUST                     763,198       763,198 
**D    ARIZONA STATE RETIREMENT SYSTEM                       2,796         2,796 
**D    TR+ CUST SERV BK LTD ATF SHINKO GLOBAL REIT INDEX MOTHER FUND                      22,100        22,100 
**D    THE MASTER TRUST BK OF JP LTD: MS GLB RE F FOR QUAL INST INV                     104,111       104,111 
**D    MET INVESTOR SERIES TRUST-ALLIANC GLOBAL DYNAMIC ALL PTF                     115,007       115,007 
**D    REG RETRAITE DU PERS DES CPE ET DES GARDERIES PRIV CONV DU QB                      25,806        25,806 
**D    FONDATION LUCIE ET ANDRE CHAGNON                      17,465        17,465 
**D    UAW RETIREE MEDICAL BENEFITS TRUST                     466,837       466,837 
**D    GAM STAR FUND PLC                   1,846,150     1,846,150 
**D    RUSSELL INVESTMENT COMPANY REAL ESTATE SECURITIES FUND                   1,552,192     1,552,192 
**D    RUSSELL INVESTMENT FUNDS REAL ESTATE SECURITIES FUND                   1,852,946     1,852,946 
**D    RUSSELL INVESTMENT COMPANY RUSSELL MULTI-STRATEGY INCOME FUND                      43,221        43,221 
**D    THE HARTFORD INTERNATIONAL SMALL COMPANY FUND                   4,243,108     4,243,108 
**D    ROCHE U.S. RETIREMENT PLANS MASTER TRUST                      70,556        70,556 
**D    TCW INTERNATIONAL SMALL CAP FUND                     229,250       229,250 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      77,646        77,646 
**D    RUSSELL QUALIFYING INVESTOR REAL ESTATE COMMON CONTRACTUAL F                     362,242       362,242 
**D    RUSSELL QUALIFYING INV REAL ESTATE COMMON CONTRACTUAL FUND                   1,980,057     1,980,057 
**D    MARYLAND STATE RETIREMENT & PENSION SYSTEM                      48,924        48,924 
**D    MORGAN STANLEY INST F INC - GLOBAL RE PORTFOLIO                     935,285       935,285 
**D    MORGAN STANLEY INSTITUTIONAL FUND INC - INT RE PTF                      84,112        84,112 
**D    THE UNIVERSAL INSTITUTIONAL FUNDS INC GLOBAL RE PTF                      36,841        36,841 
**D    RUSSELL INVESTMENT COMPANY PLC                   2,530,651     2,530,651 
**D    TEXAS MUNICIPAL RETIREMENT SYSTEM                   2,034,657     2,034,657 
**D    CITY OF NEW YORK GROUP TRUST                     275,676       275,676 
**D    CITY OF NEW YORK GROUP TRUST                     553,918       553,918 
**D    SACRAMENTO COUNTY EMPLOYEES RETIREMENT SYSTEM                     501,421       501,421 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION FUND                      65,152        65,152 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION PORTFOLIO                     141,650       141,650 
**D    SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMPANY                   1,004,147     1,004,147 
**D    SSGA SPDR ETFS EUROPE II PUBLIC LIMITED COMPANY                     113,872       113,872 
**D    SUPERVALU INC. MASTER INVESTMENT TRUST                     398,473       398,473 
**D    CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM                   4,072,079     4,072,079 
**D    CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM                     433,847       433,847 
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**D    VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF                      13,376        13,376 
**D    VANGUARD FTSE DEVELOPED ALL CAP EX NORTH AMERICA INDEX ETF                       3,035         3,035 
**D    WASHINGTON STATE INVESTMENT BOARD                     334,214       334,214 
**D    WISDOMTREE GLOBAL EX-U.S. REAL ESTATE FUND                     225,254       225,254 
**D    WISDOMTREE GLOBAL EX-U.S. HEDGED REAL ESTATE FUND                       5,114         5,114 
**D    PENSIOENFONDS METAAL OFP                     522,311       522,311 
**D    MANULIFE ASSET MANAGEMENT INTERNATIONAL SMALL CAP POOLED FUND                      39,147        39,147 
**D    SPDR MSCI INTERNATIONAL REAL ESTATE CURRENCY HEDGED ETF                       7,900         7,900 
**D    SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL                   2,390,947     2,390,947 
**D    SSGA RUSSELL FD GL EX-US INDEX NONLENDING QP COMMON TRUST FUND                      30,413        30,413 
**D    SSGA /TUCKERMAN GLB RE SEC INDEX NON-LEND ING COMMON TR F                   1,779,271     1,779,271 
**D    RAS LUX FUND                     150,000       150,000 
**D    GOLDMAN SACHS FUNDS                      32,570        32,570 
**D    MARCH FUND                     119,866       119,866 
**D    UBS ETF                      64,110        64,110 
**D    ISHARES MSCI EAFE SMALL CAP ETF                   4,569,787     4,569,787 
**D    ISHARES MSCI EUROPE SMALL-CAP ETF                      60,916        60,916 
**D    ISHARES EUROPE DEVELOPED REAL ESTATE ETF                     325,156       325,156 
**D    ISHARES INTERNATIONAL DEVELOPED REAL ESTATE ETF                   1,094,613     1,094,613 
**D    ISHARES INTERNATIONAL DEVELOPED PROPERTY ETF                     205,760       205,760 
**D    LIFEPATH RETIREMENT MASTER PTF OF MASTER INVESTMENT PTF                      22,367        22,367 
**D    LIFEPATH 2020 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     225,523       225,523 
**D    LIFEPATH 2030 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     594,031       594,031 
**D    LIFEPATH 2040 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     714,084       714,084 
**D    LIFEPATH 2050 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     227,561       227,561 
**D    BLACKROCK DEVELOPED REAL ESTATE INDEX FUND                       4,020         4,020 
**D    LIFEPATH 2025 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      49,397        49,397 
**D    LIFEPATH 2035 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      79,956        79,956 
**D    LIFEPATH 2045 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      66,887        66,887 
**D    LIFEPATH 2055 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      32,975        32,975 
**D    BLACKROCK INST TRUST CO NA INV FUNDSFOR EMPLOYEE BENEFIT TR                  11,451,072    11,451,072 
**D    ISHARES CORE MSCI EAFE ETF                     923,857       923,857 
**D    ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF                     193,074       193,074 
**D    ISHARES MSCI EUROPE IMI ETF                     116,964       116,964 
**D    ISHARES GLOBAL REIT ETF                     136,000       136,000 
**D    CONNECTICUT GENERAL LIFE INSURANCE COMPANY                       8,173         8,173 
**D    BLACKROCK CDN GLOBAL DEVELOPED REAL ESTATE INDEX FUND                     904,024       904,024 
**D    BGI MSCI EAFE SMALL CAP EQUITY INDEX FUND B                     385,768       385,768 
**D    BLACKROCK MSCI WORLD SMALL CAP EQ ESG SCREENED INDEX FUND B                      16,439        16,439 
**D    DEVELOPED REAL ESTATE INDEX FUND B                     140,951       140,951 
**D    RUSSELL INVESTMENT COMPANY II PLC                   2,104,680     2,104,680 
**D    IBM 401K PLUS PLAN                     792,572       792,572 
**D    OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM                     309,574       309,574 
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**D    STATE OF ALASKA RETIREMENT AND BENEFITS PLANS                      25,441        25,441 
**D    COLLEGE RETIREMENT EQUITIES FUND                   1,096,924     1,096,924 
**D    SPDR DOW JONES GLOBAL REAL ESTATE ETF                   2,207,221     2,207,221 
**D    SPDR S&P INTERNATIONAL SMALL CAP ETF                     333,093       333,093 
**D    SPDR DOW JONES WILSHIRE INTERNATIONAL REAL ESTATE ETF                  11,858,305    11,858,305 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                     554,004       554,004 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      31,779        31,779 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                   1,650,000     1,650,000 
**D    THE WELLINGTON TR CO NAT ASS MULT COLLECTIVE INV F TRUST II                   1,060,435     1,060,435 
**D    THE WELLINGTON TR CO NAT ASS MULT COMM INT SMALL CAP OPPORT                   2,051,853     2,051,853 
**D    MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F                     128,539       128,539 
**D    ISHARES II PUBLIC LIMITED COMPANY                   2,302,452     2,302,452 
**D    ISHARES PUBLIC LIMITED COMPANY                   4,100,788     4,100,788 
**D    ISHARES VII PLC                   1,527,718     1,527,718 
**D    BLACKROCK AM SCH AG OBO BIFS WORLD EX SW SMALL CAP EQ INDEX F                     119,621       119,621 
**D    THE TRUSTEES OF THE HEWLETT PACKARD LTD RETIREMENT BENEFITS PL                      87,793        87,793 
**D    STICHTING PHILIPS PENSIOENFONDS                     185,273       185,273 
**D    RUSSELL INTERNATIONAL PROPERTY SECURITIES FUND - $A HEDGED                     401,509       401,509 
**D    SPDR DOW JONES GLOBAL REAL ESTATE FUND                      53,861        53,861 
**D    LEGAL AND GENERAL GLOBAL REAL ESTATE DIVIDEND INDEX FUND                     116,601       116,601 
**D    THE OREGON COMMUNITY FOUNDATION                      29,665        29,665 
**D    NTGI-QM COMMON DAILY ALL COUNWD EX-US INV MKT INDEX F NONLEND                      41,098        41,098 
**D    URBAN REDEVELOPMENT AUTHORITY                      34,142        34,142 
**D    PERSONALVORSORGESTIFTUNG DER IBM (SCHWEIZ)                     561,694       561,694 
**D    NATIONAL COUNCIL FOR SOCIAL SECURITY FUND, P.R.C                      92,887        92,887 
**D    FIDELITY HASTINGS STREET TRUST: FIDELITY FUND                  12,945,675    12,945,675 
**D    EXELON CORPORATION DEF CONTRIBUTION RET PLANS MASTER TR                      39,285        39,285 
**D    FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST                       8,200         8,200 
**D    NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST                   1,528,664     1,528,664 
**D    NORTHERN FUNDS GLOBAL REAL ESTATE INDEX FUND                   1,299,084     1,299,084 
**D    NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST                     177,439       177,439 
**D    ST. JOSEPH HEALTH SYSTEM                     573,135       573,135 
**D    EXELON CORPORATION PENSION MASTER RETIREMENT TRUST                      54,143        54,143 
**D    NEW ZEALAND SUPERANNUATION FUND                      52,008        52,008 
**D    LOS ANGELES CITY EMPLOYEES RETIREMENT SYSTEM                      10,099        10,099 
**D    LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST                      60,554        60,554 
**D    UTAH STATE RETIREMENT SYSTEMS                      65,370        65,370 
**D    FORD MOTOR COMPANY OF CANADA, LIMITED PENSION TRUST                       8,060         8,060 
**D    THS EUROPEAN GROWTH & VALUE FUND                     321,180       321,180 
**D    THS INTERNATIONAL GROWTH & VALUE FUND                   6,900,136     6,900,136 
**D    CONTINENTAL GROWTH & VALUE FUND                     511,800       511,800 
**D    THE BANK OF IRELAND STAFF PENSIONS FUND                     201,772       201,772 
**D    STICHTING PENSIOENFONDS IBM NEDERLAND                     607,032       607,032 



Beni Stabili S.p.A. SIIQ 7 April 2016 11.50.44 
 

ORDINARY SHAREHOLDERS' MEETING of 7 April 2016 
 

 
RESULTS OF VOTING 

Subject: Determination for the total remuneration to assign to the Board of Directors 
IN FAVOUR 

Page 10 
 

**D    WHEELS COMMON INVESTMENT FUND                       7,686         7,686 
**D    NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND                     301,292       301,292 
**D    PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO                     964,392       964,392 
**D    MUNICIPAL EMPLOYEES` ANNUITY AND BENEFIT FUND OF CHICAGO                     120,526       120,526 
**D    BARING INVESTMENT FUNDS PLC                     850,000       850,000 
**D    ABU DHABI RETIREMENT PENSIONS AND BENEFITS FUND                     679,884       679,884 
**D    NORTHERN TRUST UCITS FGR FUND                     599,109       599,109 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI ITALIA                     500,000       500,000 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI PMI ITALIA                   5,043,043     5,043,043 
**D    CAAM ACTIONS FONCIER                   1,083,841     1,083,841 
**D    FCP BFT EUROPE DIVIDENDES                   1,850,000     1,850,000 
**D    LITHOS ACTIONS                   1,185,040     1,185,040 
**D    CNP ASSUR PIERRE                     803,698       803,698 
**D    FCP PATRIMOINE                   4,000,000     4,000,000 
**D    PALATINE ASSET MANAGEMENT  S.A.                   1,085,000     1,085,000 
**D    OPCIMMO  - POCHE ACTIONS                   2,149,415     2,149,415 
**D    CARPINUS                   2,312,014     2,312,014 
**D    FCP CARPIMKO PETITES ET MOYENNES CAPI C                     765,819       765,819 
**D    FCP EXPERT EURO IMMO                   1,414,749     1,414,749 
**D    MIROVA EUROPE REAL ESTATE SECURITIES FUND                   3,359,404     3,359,404 
**D    VOYA MULTI-MANAGER INTERNATIONAL SMALL CAP FUND                     720,217       720,217 
**D    SLI GLOBAL SICAV GLOBAL FOCUSEDSTRATEGIES FUND                     444,047       444,047 
**D    WORKCOVER CORPORATION OF SOUTH AUSTRALIA                      72,692        72,692 
**D    FIRST TRUST FTSE EPRA NAREIT GLOBAL                      53,301        53,301 
**D    BNYMTD UKLTD AS TRUSTEE OF BLACKROCK GLOBAL PROPERTY SECURITIES                   1,153,148     1,153,148 
**D    WM POOL EQUITIES TRUST NO 13                     238,021       238,021 
**D    INVESCO FUNDS SERIES 4                  13,003,472    13,003,472 
**D    POWERSHARES FTSE RAFI DEVELOPED MARKETS EX-US SMALL PORTFOLIO                     121,789       121,789 
**D    AMITY EUROPEAN FUND                   1,125,000     1,125,000 
**D    ING INTERNATIONAL REAL ESTATE FUND                   3,813,838     3,813,838 
**D    INVESCO PERPETUAL GLOBAL SMALLER CO. FD                   4,263,150     4,263,150 
**D    US BANK PENSION PLAN                     781,999       781,999 
**D    INVESCO PERPETUAL EUROPEAN SMALLER COMPANIES FUND                   3,951,514     3,951,514 
**D    BAILLIE GIFFORD DIVERSIFIED GROWTH FUND                  18,810,000    18,810,000 
**D    BLACKROCK MULTI-ASSET REAL RETURN FUND OF BLACKROCK FUNDS                      43,768        43,768 
**D    ADVANCED SERIES TRUST AST GOLDMAN SACHS MULTI ASSET PORTFOLIO                     136,708       136,708 
**D    DEUTSCHE X-TRACKERS MSCI EMU HEDGED EQUITY ETF                      26,156        26,156 
**D    INVESTIN PRO F.M.B.A., GLOBAL EQUITIES I                      79,083        79,083 
**D    DEUTSCHE X-TRACKERS DOW JONES HEDGED INTERNATIONAL REAL ESTATEETF                      18,635        18,635 
**D    MICHELLE LUND REV TRUST                          47            47 
**D    SHARON D LUND RESIDUAL TRUST                          60            60 
**D    PHC NORTHERN TRUST STICHTING PENSIOENFONDS HORECA AND CATERING                     407,835       407,835 
**D    STICHTING PENSIOENFONDS HORECA & CATERING                      80,522        80,522 
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**D    GLOBAL REAL ESTATE FUND                      85,856        85,856 
**D    NATIONAL TREASURY MANAGEMENT AGENCY (AS CONTROLLER AND MANAGEROF THE IRELAND STRATEGIC INVESTM                      79,991        79,991 
**D    BLACKROCK GLOBAL FUNDS                   3,460,002     3,460,002 
**D    POWERSHARES GLOBAL FUNDS IRELAND PLC                      44,291        44,291 
**D    STG PFDS CORP. EXPRESS                      58,135        58,135 
**D    STG PFDS V.D. GRAFISCHE                     234,702       234,702 
**D    STG. PFDS. AHOLD MANDATE NORTHERN                      76,325        76,325 
**D    ST. SPOORWEGPFDS MANDAAT BLACKROCK                     375,014       375,014 
**D    STICHTING PENSIOENFONDS OPENBAAR VERVOER                     114,782       114,782 
**D    WILMINGTON MULTI MANAGER REAL ASSET FUND                     114,626       114,626 
**D    TRUST FOR PROFESSIONAL MANAGERS- GERSTEIN FISHER MULTI-FACTOR GLOBAL REAL ESTATE SECURITIES FUN                     121,003       121,003 
**D    MAN NUMERIC INT SMALL CAP TR                     129,400       129,400 
**D    STICHTING DEPOSITARY APG TACTICAL REAL ESTATE POOL                  17,234,493    17,234,493 
**D    BAILLIE GIFFORD MULTI ASSET GROWTH FUND                     180,000       180,000 
**D    RUSSELL GLOBAL REAL ESTATE POOL                           1             1 
**D    RUSSELL SMALLER COMPANIES POOL                     143,993       143,993 
**D    ALASKA PERMANENT FUND CORPORATION                      90,926        90,926 
**D    AZL MORGAN STANLEY GLOBAL REAL ESTATE                      62,962        62,962 
**D    POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT                           1             1 
**D    EATON CORPORATION MASTER RETIREMENT TRUST                      30,897        30,897 
**D    BNY MELLON EMPLOYEE BENEFIT COLLECTIVE INVESTMENT FUND PLAN                      34,537        34,537 
**D    EVANGELICAL LUTHERAN CHURCH IN AMERICA BOARD OF PENSIONS                     173,887       173,887 
**D    FAIRFAX COUNTY POLICE OFFICERS RETIREMENT SYSTEM                      47,471        47,471 
**D    FAIRFAX COUNTY UNIFORMED RETIREMENT SYSTEM                     174,383       174,383 
**D    FAIRFAX COUNTY EMPLOYEES` RETIREMENT SYSTEM                     219,582       219,582 
**D    FLORIDA RETIREMENT SYSTEM .                     266,061       266,061 
**D    FLORIDA RETIREMENT SYSTEM .                   1,866,799     1,866,799 
**D    TELUS FOREIGN EQUITY ACTIVE BETA MASTER POOL                      69,612        69,612 
**D    LOUISIANA STATE EMPLOYEES` RETIREMENT SYSTEM                     369,418       369,418 
**D    BNY MELLON CORP RETIREMENT PLANS MASTER TRUST                     487,588       487,588 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPI                     431,555       431,555 
**D    PACIFIC GAS AND ELECTRIC CORP RETIREMENT MASTER TRUST                      59,445        59,445 
**D    PENSION RESERVES INVESTMENT TRUST FUND                     505,546       505,546 
**D    INDIANA PUBLIC EMPLOYEES RETIREMENT FUND                      36,153        36,153 
**D    RAYTHEON MASTER PENSION TRUST .                     925,516       925,516 
**D    RENAISSANCE GLOBAL REAL ESTATE FUND                   1,105,894     1,105,894 
**D    RUSSELL INSTITUTIONAL FUNDS LLCRUSSELL GLOBAL SMALL CAP FUND                     381,368       381,368 
**D    TEXAS COUNTY & DISTRICT RETIREMENT SYSTEM                     100,998       100,998 
**D    TELUS FOREIGN EQUITY ACTIVE ALPHA POOL                     376,800       376,800 
**D    UMC BENEFIT BOARD, INC                      13,805        13,805 
**D    UNISYS MASTER TRUST                      76,398        76,398 
**D    RENAISSANCE GLOBAL SMALL-CAP FUND                           1             1 
**D    CF DV ACWI EX-U.S. IMI FUND                      12,929        12,929 
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**D    NSP MONTICELLO MINNESOTA RETAILQUALIFIED TRUST                       1,074         1,074 
**D    NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST                         804           804 
**D    NSP MINNESOTA RETAIL PRAIRIE IIQUALIFIED TRUST                         966           966 
2176   VITANGELI GIORGIO            17                          17 
3128   CARADONNA GIANFRANCO MARIA             5                           5 
4160   FAGNANI MASSIMILIANO                                           
DE*    FONCIERE DES REGIONS               1,137,029,621 1,137,029,621 
 
Total vote 1,647,109,154 
Percentage of voters% 99.337013 
Percentage of Capital% 72.572893 

 
 



Beni Stabili S.p.A. SIIQ 7 April 2016 11.54.43
 

ORDINARY SHAREHOLDERS' MEETING of 7 April 2016 
 

Page 1 
Shareholder in person: 4 
Shareholder  by proxy: 357 
Person: 8 Shareholder. :361 

 
 

RESULTS OF VOTING 
 
 

 Subjet : Examination of the Remuneration Report 
 
 
 
 Took part in voting: 

- 361 shareholders, holding 1,658,102,153 ordinary shares, of which 1,658,102,153 entitles to vote, equal to 

73.057253% of share capital 

 

 The counting of votes produced the following results:  
 
 
                      % ORDINARY SHARES

                      REPRESNTED 
(QUORUM ENTITLED TO VOTE)

% ON SHARES 
ENTITLED TO VOTE 

 

% SHARE CAPITAL

In Favour 1,601,760,622 96.602047 96.602047 70.574802
Against 45,982,121 2.773178 2.773178 2.026008
Sub-Total 1,647,742,743 99.375225 99.375225 72.600809
   
Abstentions 1,300,240 0.078417 0.078417 0.057290
Not Voting 9,059,170 0.546358 0.546358 0.399154
Sub-Total 10,359,410 0.624775 0.624775 0.456444
   
Total 1,658,102,153 100.000000 100.000000 73.057253
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2039   CARDARELLI ANGELO                                           
**D    FIDELITY FUNDS SICAV                  16,950,816    16,950,816 
**D    ROBECO CAPITAL GROWTH FUNDS                   4,000,000     4,000,000 
**D    BNP PARIBAS EASY                   4,226,540     4,226,540 
**D    BNP PARIBAS FUND III NV                     298,734       298,734 
**D    PARVEST                   6,647,755     6,647,755 
**D    SG ACTIONS IMMOBILIER                     782,126       782,126 
**D    STICHTING PENSIOENFONDS METAAL EN T MN SERVICES                      70,000        70,000 
**D    CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM                     433,847       433,847 
**D    CAAM ACTIONS FONCIER                   1,083,841     1,083,841 
**D    FCP BFT EUROPE DIVIDENDES                   1,850,000     1,850,000 
**D    LITHOS ACTIONS                   1,185,040     1,185,040 
**D    OPCIMMO  - POCHE ACTIONS                   2,149,415     2,149,415 
**D    CARPINUS                   2,312,014     2,312,014 
**D    MIROVA EUROPE REAL ESTATE SECURITIES FUND                   3,359,404     3,359,404 
**D    TRUST FUND ADVISORS INTERNATIONAL GROUP                      46,766        46,766 
**D    ULLICO DIVERSIFIED INTERNATIONAL EQUITY                           1             1 
**D    ULLICO INTERNATIONAL SMALL CAP FUND                     585,822       585,822 
 
Total vote 45,982,121 
Percentage of voters% 2.773178 
Percentage of Capital% 2.026008 
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2039   CARDARELLI ANGELO                                           
**D    ARCA SGR SPA - RUBRICA FONDO ARCA BB -                     900,000       900,000 
**D    EURIZON EASYFUND EQUITY ITALY                     400,240       400,240 
 
Total vote 1,300,240 
Percentage of voters% 0.078417 
Percentage of Capital% 0.057290 
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2039   CARDARELLI ANGELO                                           
**D    CHALLENGE FUNDS CHALLENGE ITALIAN EQUITY                     734,878       734,878 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FONDITALIA EQUITY ITALY                   3,000,562     3,000,562 
**D    FIDEURAM ASSET MANAGEMENT (IRELAND) FIDEURAM FUND EQUITY ITALY                     252,702       252,702 
**D    INTERFUND SICAV INTERFUND EQUITY ITALY                   1,044,062     1,044,062 
**D    MEDIOLANUM GESTIONE FONDI SGR SPA - FLESSIBILE ITALIA                   3,628,510     3,628,510 
**D    FIDEURAM INVESTIMENTI SGR SPA - FIDEURAM ITALIA                     130,256       130,256 
3248   IGNJATOVIC TANJA                                           
DE*    GENERALI ITALIA S.P.A.                     268,200       268,200 
 
Total vote 9,059,170 
Percentage of voters% 0.546358 
Percentage of Capital% 0.399154 
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1533   CUCCHIANI GIOVANNI                                           
DE*    DIENA SILVIA                       1,000         1,000 
1771   REALE DAVIDE GIORGIO            13                          13 
1820   RODINO` WALTER            16                          16 
2039   CARDARELLI ANGELO                                           
**D    AXA AEDIFICANDI                   7,494,198     7,494,198 
**D    VANGUARD EUROPEAN STOCK INDEX FUND                   2,344,791     2,344,791 
**D    VANGUARD DEVELOPED MARKETS INDEX FUND                   2,509,659     2,509,659 
**D    WELLINGTON MANAGEMENT PORTFOLIOS                      34,449        34,449 
**D    SCHWAB GLOBAL REAL ESTATE FUND                   1,529,156     1,529,156 
**D    SCHWAB FUNDAM INTER SMALL- COMP INDEX FD                     197,281       197,281 
**D    VANGUARD TOTAL WORLD STOCK INDEX FUND                     124,719       124,719 
**D    VANGUARD FTSE ALL WORLD SMALL CAP IND FU                   1,690,502     1,690,502 
**D    VANGUARD GLOBAL EX-US REAL ESTATE INDEX                   4,427,859     4,427,859 
**D    THE MASTER TRUST BANK OF JAPAN LTD                     596,347       596,347 
**D    WELL TRCO NA MULTI. COLLECT. INV FUND                   2,197,335     2,197,335 
**D    BBH BOS CO COHEN GLB RLTY                     245,167       245,167 
**D    SCHWAB FUNDAMENTAL GLOB REAL EST INDE FU                     150,791       150,791 
**D    AMP INTERNATIONAL PROP INDEX FD HEDGED                     161,148       161,148 
**D    MULTIMIX WHOLESALE INT PROPERTY TRUST                     149,644       149,644 
**D    HOUR-GLASS LISTED PROPERTY FUND                     172,544       172,544 
**D    FCP CIC PIERRE                   1,187,631     1,187,631 
**D    INDEX MOTHER FUND EUROPE REIT                       9,268         9,268 
**D    SHINKO GLOBAL REIT INDEX MOTHER FUND                      18,100        18,100 
**D    DAIWA C AND S SEKAI REIT MOTHER FUND                   2,194,623     2,194,623 
**D    DAIWA C AND S KAIGAI REITMOTHER FUND                   4,933,545     4,933,545 
**D    DAIWA SEKAI REIT INDEX MOTHER FUND                      10,950        10,950 
**D    C AND S SEKAI REIT MOTHER FUND                   2,705,948     2,705,948 
**D    DAIWA C AND S GLOBAL REIT MOTHERFUND                  16,623,643    16,623,643 
**D    DAIWA GLOBAL REIT INDEX MOTHER FUND                      25,300        25,300 
**D    OYSTER                   1,810,000     1,810,000 
**D    VANGUARD INVESTMENT SERIES, PLC                     131,035       131,035 
**D    H.E.S.T. AUSTRALIA LIMITED                   7,005,740     7,005,740 
**D    SAS TRUSTEE CORPORATION                     584,890       584,890 
**D    UBS (US) GROUP TRUST                      29,168        29,168 
**D    ONEPATH GLOBAL LISTED PROP INDEX POOL                     455,754       455,754 
**D    VANGUARD INTERNATIONAL PROPERTY SECURITI                   1,550,997     1,550,997 
**D    THE BOEING COMPANY EMPLOYEE RETIREMENT P                      62,259        62,259 
**D    VANGUARD INTERNATIONAL SMALL COMPANIES I                      81,327        81,327 
**D    FLEXSHARES MORNINGSTAR DEVELOPED MARKETS EX-US FACTOR TILT INDEX FUND                      50,234        50,234 
**D    ASPIRIANT RISK MANAGED GLOBAL EQUITY FUND                       8,185         8,185 
**D    GOLDMAN SACHS INTERN SMALL CAP INSIGHT F                   1,785,507     1,785,507 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF OH                     583,717       583,717 
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**D    STICHTING PENSIOENFONDS VOOR HUISARTSEN                      64,104        64,104 
**D    STICHTING PENSIOENFONDS MEDISCH SPECIALI                     936,538       936,538 
**D    VANGUARD TOTAL INTERNATIONAL STOCK INDEX                  10,665,516    10,665,516 
**D    VANGUARD INTERNATIONAL EXPLORER FUND                   7,257,301     7,257,301 
**D    STATE OF CALIFORNIA MASTER TRUST                     244,150       244,150 
**D    VIRTUS INTERNATIONAL REAL ESTATE SECURITIES FUND                     248,164       248,164 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                     306,062       306,062 
**D    NATIONWIDE PORTFOLIO COMPLETION FUND 1000                     107,461       107,461 
**D    BUREAU OF LABOR FUNDS- LABOR PENSION FUND                   6,327,800     6,327,800 
**D    IBM PERSONAL PENSION PLAN TRUST                   3,412,344     3,412,344 
**D    EQ / REAL ESTATE PLUS PORTFOLIO                      23,281        23,281 
**D    HOBART FAMILY INVESTMENTS LLC                       4,135         4,135 
**D    VARIABLE PORTFOLIO - MORGAN STANLEY                      85,138        85,138 
**D    CI CORPORATE CLASS LTD                   1,229,951     1,229,951 
**D    INVESCO GLOBAL SMALL CAP EQUITY POOL                     498,992       498,992 
**D    UNITED INTERNATIONAL FUND                     822,122       822,122 
**D    ODDO ET CIE                   5,518,797     5,518,797 
**D    BAILLIE GIFFORD WORLDWIDE FUNDS PLC                      68,000        68,000 
**D    HSBC GROUP HONG KONG LOCAL STAFF RETIREMENT BENEFIT SCHEME                      43,801        43,801 
**D    LFP FONCIERES EUROPE                      69,013        69,013 
**D    KEMPEN CUSTODY SERVICES N.V.                   2,621,221     2,621,221 
**D    FCP UAPCOMPT IMMOBILIER                     594,104       594,104 
**D    SPPICAV AXA SECTIVIMMO                   1,000,000     1,000,000 
**D    ANIMA SGR SPA                  18,480,038    18,480,038 
**D    JPMORGAN FUNDS EUROPEAN BANK AND BC                   7,946,470     7,946,470 
**D    BLACKROCK INDEX SELECTION FUND                     969,516       969,516 
**D    NFS LIMITED                     448,932       448,932 
**D    FIDUCIARY TRUST COMPANY INTERNATIONAL AS                         102           102 
**D    ADVANCE PROPERTY SECURI.MULTI-BLEND FUND                   4,279,738     4,279,738 
**D    BLACKROCK GLOBAL SMALLCAP FUND                   1,575,312     1,575,312 
**D    BLACKROCK INDEXED ALL-COUNTRY EQUITY FUN                       4,368         4,368 
**D    TRUST & CUSTODY SERVICES BANK LTD AS TRUSTEE FOR FEDERATION OF NATIONAL PUBLIC SERVICE PERSONNEL MUTUAL AID ASSOCIATIONS              
       821,743       821,743 
**D    JAPAN TRUSTEE SERVICES BANK LTD AS TRUST                      60,889        60,889 
**D    DONALDSON BURSTON INTL SER-THS PARTN                     431,410       431,410 
**D    HSBC FTSE EPRA/NAREIT DEVELOPED ETF                     163,657       163,657 
**D    NMM5 GREP BRI ACCOUNT                   1,098,500     1,098,500 
**D    MORGAN STANLEY INVESTMENT FUNDS                   3,596,919     3,596,919 
**D    MORGAN STANLEY GLOBAL PROPERTY SECURITIES FUND                      15,457        15,457 
**D    TRUST AND CUSTODY SERVICED BANK LIMITED                      40,223        40,223 
**D    FCP BRONGNIART AVENIR                     800,000       800,000 
**D    FCP BRONGNIART RENDEMENT                   1,600,000     1,600,000 
**D    INTERNATIONAL EQUITY FUND II                         300           300 
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**D    DELFINCO LP                       3,966         3,966 
**D    FS OVERLAYC PARAMETRIC                         774           774 
**D    FOURTH AVENUE INVESTMENT COMPANY                       2,010         2,010 
**D    HASLAM FAMILY INVESTMENT PARTNERSHIP                       1,314         1,314 
**D    VIRTUS GLOBAL REAL ESTATE SECURITIES FUND                      32,000        32,000 
**D    AXA WORLD FUNDS                   8,055,284     8,055,284 
**D    PIONEER ASSET MANAGEMENT SA                   2,277,071     2,277,071 
**D    PIONEER INVESTMENT MANAGEMENT SGRPA / AZIONARIO CRESCITA                   4,541,073     4,541,073 
**D    METROPOLE AVENIR EUROPE                   9,000,000     9,000,000 
**D    BLACKROCK GLOBAL SMALLCAP F.I.                   8,051,797     8,051,797 
**D    SEI GLOBAL MASTER FUND PLC                     425,754       425,754 
**D    COHEN AND STEERS SICAV                   3,357,773     3,357,773 
**D    GLOBAL SMALL CAP POR.OF M.A.S.                     925,316       925,316 
**D    SEI LUPUS ALPHA PAN EUR.S.C.P.                     158,923       158,923 
**D    TRUST AND CUSTODY SER.B. LTD                     291,000       291,000 
**D    TRUST AND CUSTODY SER.BAN. LTD                   2,146,753     2,146,753 
**D    THE NOMURA TRUST AND BANKING C                      82,697        82,697 
**D    HIGH HAITH MASTER INVESTORS (CAYMAN) LP CO OGIER FIDUCIARY SERVICES (CAYMAN) LIMITED                     671,754       671,754 
**D    LEGAL AND GENERAL COLLECTIVE INVESTMENT TRUST                      26,595        26,595 
**D    MANAGEMENT BOARD PUBLIC SERVICE PENSION FUND                     529,215       529,215 
**D    AEGON CUSTODY B.V                     308,021       308,021 
**D    COLONIAL FIRST STATE INVESTMENTS LIMITED                     880,248       880,248 
**D    STANDARD LIFE INVESTMENT LIMITED                   6,084,895     6,084,895 
**D    LEGAL AND GENERAL ASSURANCE PENSIONS MANAGEMENT LIMITED                   1,896,249     1,896,249 
**D    UBS FUND MANAGEMENT (SWITZERLAND) AG.                     512,065       512,065 
**D    UBS FUND MGT (CH) AG CH0516/UBSCHIF2-EGSCPII                     131,080       131,080 
**D    LGT BANK AG                     474,743       474,743 
**D    UBS (CH) INSTITUTIONAL FUND - EQUITIES GLOBAL SMALL CAP PASSIVE II                      12,151        12,151 
**D    WILMINGTON REAL ASSET FUND SELECT LLC                      29,283        29,283 
**D    KAISER PERMANENTE GROUP TRUST                     497,021       497,021 
**D    FIDELITY INVESTMENT TRUST: FIDELITY TOTAL INT EQUITY FUND                     190,326       190,326 
**D    FIDELITY INVESTMENT TRUST: FIDELITY SERIES INT SMALL CAP FUND                  33,636,059    33,636,059 
**D    SCHWAB INTERNATIONAL SMALL-CAP EQUITY ETF                     463,618       463,618 
**D    SCHWAB FUNDAMENTAL INTERNATIONAL SMALL COMPANY ETF                     204,052       204,052 
**D    LAZARD INTERNATIONAL REALTY EQUITY PORTFOLIO                      62,962        62,962 
**D    LAZARD ASSET MANAGEMENT LLC                      53,224        53,224 
**D    COHEN & STEERS GLOBAL REALTY SHARES, INC.                   3,073,741     3,073,741 
**D    COHEN & STEERS INTERNATIONAL REALTY FUND, INC.                   7,535,551     7,535,551 
**D    COHEN & STEERS INSTITUTIONAL GLOBAL REALTY SHARES, INC.                   3,131,370     3,131,370 
**D    COHEN & STEERS GLOBAL INCOME BUILDER, INC.                     175,248       175,248 
**D    COHEN & STEERS, INC                     237,982       237,982 
**D    COHEN & STEERS REAL ASSETS FUND, INC                     206,642       206,642 
**D    INTERNATIONAL MONETARY FUND                     246,774       246,774 
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**D    ALLIANCEBERNSTEIN BOND F - ALLIANCEBERNSTEIN REAL AS STR                      70,381        70,381 
**D    THE ALLIANCEBERNSTEIN POOLING PTF-ALLIANCEBR MULTASS REAL RTP                      63,521        63,521 
**D    THE ALLIANCEBERNSTEIN POOLING PTF - ALLIANCEB VOL MNGM PTF                      22,907        22,907 
**D    ALLIANCEBERNSTEIN COLLECTIVE INVESTMENT TRUST SERIES                   2,676,010     2,676,010 
**D    RUSSELL TRUST CO COMMINGLED EMPLOYEE BENEFIT FUNDS TRUST                     763,198       763,198 
**D    ARIZONA STATE RETIREMENT SYSTEM                       2,796         2,796 
**D    TR+ CUST SERV BK LTD ATF SHINKO GLOBAL REIT INDEX MOTHER FUND                      22,100        22,100 
**D    THE MASTER TRUST BK OF JP LTD: MS GLB RE F FOR QUAL INST INV                     104,111       104,111 
**D    MET INVESTOR SERIES TRUST-ALLIANC GLOBAL DYNAMIC ALL PTF                     115,007       115,007 
**D    REG RETRAITE DU PERS DES CPE ET DES GARDERIES PRIV CONV DU QB                      25,806        25,806 
**D    FONDATION LUCIE ET ANDRE CHAGNON                      17,465        17,465 
**D    UAW RETIREE MEDICAL BENEFITS TRUST                     466,837       466,837 
**D    GAM STAR FUND PLC                   1,846,150     1,846,150 
**D    RUSSELL INVESTMENT COMPANY REAL ESTATE SECURITIES FUND                   1,552,192     1,552,192 
**D    RUSSELL INVESTMENT FUNDS REAL ESTATE SECURITIES FUND                   1,852,946     1,852,946 
**D    RUSSELL INVESTMENT COMPANY RUSSELL MULTI-STRATEGY INCOME FUND                      43,221        43,221 
**D    THE HARTFORD INTERNATIONAL SMALL COMPANY FUND                   4,243,108     4,243,108 
**D    ROCHE U.S. RETIREMENT PLANS MASTER TRUST                      70,556        70,556 
**D    TCW INTERNATIONAL SMALL CAP FUND                     229,250       229,250 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      77,646        77,646 
**D    RUSSELL QUALIFYING INVESTOR REAL ESTATE COMMON CONTRACTUAL F                     362,242       362,242 
**D    RUSSELL QUALIFYING INV REAL ESTATE COMMON CONTRACTUAL FUND                   1,980,057     1,980,057 
**D    MARYLAND STATE RETIREMENT & PENSION SYSTEM                      48,924        48,924 
**D    MORGAN STANLEY INST F INC - GLOBAL RE PORTFOLIO                     935,285       935,285 
**D    MORGAN STANLEY INSTITUTIONAL FUND INC - INT RE PTF                      84,112        84,112 
**D    THE UNIVERSAL INSTITUTIONAL FUNDS INC GLOBAL RE PTF                      36,841        36,841 
**D    RUSSELL INVESTMENT COMPANY PLC                   2,530,651     2,530,651 
**D    TEXAS MUNICIPAL RETIREMENT SYSTEM                   2,034,657     2,034,657 
**D    CITY OF NEW YORK GROUP TRUST                     275,676       275,676 
**D    CITY OF NEW YORK GROUP TRUST                     553,918       553,918 
**D    SACRAMENTO COUNTY EMPLOYEES RETIREMENT SYSTEM                     501,421       501,421 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION FUND                      65,152        65,152 
**D    THRIVENT PARTNER WORLDWIDE ALLOCATION PORTFOLIO                     141,650       141,650 
**D    SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMPANY                   1,004,147     1,004,147 
**D    SSGA SPDR ETFS EUROPE II PUBLIC LIMITED COMPANY                     113,872       113,872 
**D    SUPERVALU INC. MASTER INVESTMENT TRUST                     398,473       398,473 
**D    CALIFORNIA PUBLIC EMPLOYEES RETIREMENT SYSTEM                   4,072,079     4,072,079 
**D    VANGUARD FTSE DEVELOPED EUROPE ALL CAP INDEX ETF                      13,376        13,376 
**D    VANGUARD FTSE DEVELOPED ALL CAP EX NORTH AMERICA INDEX ETF                       3,035         3,035 
**D    WASHINGTON STATE INVESTMENT BOARD                     334,214       334,214 
**D    WISDOMTREE GLOBAL EX-U.S. REAL ESTATE FUND                     225,254       225,254 
**D    WISDOMTREE GLOBAL EX-U.S. HEDGED REAL ESTATE FUND                       5,114         5,114 
**D    PENSIOENFONDS METAAL OFP                     522,311       522,311 
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**D    MANULIFE ASSET MANAGEMENT INTERNATIONAL SMALL CAP POOLED FUND                      39,147        39,147 
**D    SPDR MSCI INTERNATIONAL REAL ESTATE CURRENCY HEDGED ETF                       7,900         7,900 
**D    SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT RETIREMENT PL                   2,390,947     2,390,947 
**D    SSGA RUSSELL FD GL EX-US INDEX NONLENDING QP COMMON TRUST FUND                      30,413        30,413 
**D    SSGA /TUCKERMAN GLB RE SEC INDEX NON-LEND ING COMMON TR F                   1,779,271     1,779,271 
**D    RAS LUX FUND                     150,000       150,000 
**D    GOLDMAN SACHS FUNDS                      32,570        32,570 
**D    MARCH FUND                     119,866       119,866 
**D    UBS ETF                      64,110        64,110 
**D    ISHARES MSCI EAFE SMALL CAP ETF                   4,569,787     4,569,787 
**D    ISHARES MSCI EUROPE SMALL-CAP ETF                      60,916        60,916 
**D    ISHARES EUROPE DEVELOPED REAL ESTATE ETF                     325,156       325,156 
**D    ISHARES INTERNATIONAL DEVELOPED REAL ESTATE ETF                   1,094,613     1,094,613 
**D    ISHARES INTERNATIONAL DEVELOPED PROPERTY ETF                     205,760       205,760 
**D    LIFEPATH RETIREMENT MASTER PTF OF MASTER INVESTMENT PTF                      22,367        22,367 
**D    LIFEPATH 2020 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     225,523       225,523 
**D    LIFEPATH 2030 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     594,031       594,031 
**D    LIFEPATH 2040 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     714,084       714,084 
**D    LIFEPATH 2050 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                     227,561       227,561 
**D    BLACKROCK DEVELOPED REAL ESTATE INDEX FUND                       4,020         4,020 
**D    LIFEPATH 2025 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      49,397        49,397 
**D    LIFEPATH 2035 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      79,956        79,956 
**D    LIFEPATH 2045 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      66,887        66,887 
**D    LIFEPATH 2055 MASTER PORTFOLIO OF MASTER INVESTMENT PTF                      32,975        32,975 
**D    BLACKROCK INST TRUST CO NA INV FUNDSFOR EMPLOYEE BENEFIT TR                  11,451,072    11,451,072 
**D    ISHARES CORE MSCI EAFE ETF                     923,857       923,857 
**D    ISHARES CORE MSCI TOTAL INTERNATIONAL STOCK ETF                     193,074       193,074 
**D    ISHARES MSCI EUROPE IMI ETF                     116,964       116,964 
**D    ISHARES GLOBAL REIT ETF                     136,000       136,000 
**D    CONNECTICUT GENERAL LIFE INSURANCE COMPANY                       8,173         8,173 
**D    BLACKROCK CDN GLOBAL DEVELOPED REAL ESTATE INDEX FUND                     904,024       904,024 
**D    BGI MSCI EAFE SMALL CAP EQUITY INDEX FUND B                     385,768       385,768 
**D    BLACKROCK MSCI WORLD SMALL CAP EQ ESG SCREENED INDEX FUND B                      16,439        16,439 
**D    DEVELOPED REAL ESTATE INDEX FUND B                     140,951       140,951 
**D    RUSSELL INVESTMENT COMPANY II PLC                   2,104,680     2,104,680 
**D    IBM 401K PLUS PLAN                     792,572       792,572 
**D    OREGON PUBLIC EMPLOYEES RETIREMENT SYSTEM                     309,574       309,574 
**D    STATE OF ALASKA RETIREMENT AND BENEFITS PLANS                      25,441        25,441 
**D    COLLEGE RETIREMENT EQUITIES FUND                   1,096,924     1,096,924 
**D    SPDR DOW JONES GLOBAL REAL ESTATE ETF                   2,207,221     2,207,221 
**D    SPDR S&P INTERNATIONAL SMALL CAP ETF                     333,093       333,093 
**D    SPDR DOW JONES WILSHIRE INTERNATIONAL REAL ESTATE ETF                  11,858,305    11,858,305 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                     554,004       554,004 
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**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                      31,779        31,779 
**D    MULTI-STYLE, MULTI-MANAGER FUNDS PLC                   1,650,000     1,650,000 
**D    THE WELLINGTON TR CO NAT ASS MULT COLLECTIVE INV F TRUST II                   1,060,435     1,060,435 
**D    THE WELLINGTON TR CO NAT ASS MULT COMM INT SMALL CAP OPPORT                   2,051,853     2,051,853 
**D    MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F                     128,539       128,539 
**D    ISHARES II PUBLIC LIMITED COMPANY                   2,302,452     2,302,452 
**D    ISHARES PUBLIC LIMITED COMPANY                   4,100,788     4,100,788 
**D    ISHARES VII PLC                   1,527,718     1,527,718 
**D    BLACKROCK AM SCH AG OBO BIFS WORLD EX SW SMALL CAP EQ INDEX F                     119,621       119,621 
**D    THE TRUSTEES OF THE HEWLETT PACKARD LTD RETIREMENT BENEFITS PL                      87,793        87,793 
**D    STICHTING PHILIPS PENSIOENFONDS                     185,273       185,273 
**D    RUSSELL INTERNATIONAL PROPERTY SECURITIES FUND - $A HEDGED                     401,509       401,509 
**D    SPDR DOW JONES GLOBAL REAL ESTATE FUND                      53,861        53,861 
**D    LEGAL AND GENERAL GLOBAL REAL ESTATE DIVIDEND INDEX FUND                     116,601       116,601 
**D    THE OREGON COMMUNITY FOUNDATION                      29,665        29,665 
**D    NTGI-QM COMMON DAILY ALL COUNWD EX-US INV MKT INDEX F NONLEND                      41,098        41,098 
**D    URBAN REDEVELOPMENT AUTHORITY                      34,142        34,142 
**D    PERSONALVORSORGESTIFTUNG DER IBM (SCHWEIZ)                     561,694       561,694 
**D    NATIONAL COUNCIL FOR SOCIAL SECURITY FUND, P.R.C                      92,887        92,887 
**D    FIDELITY HASTINGS STREET TRUST: FIDELITY FUND                  12,945,675    12,945,675 
**D    EXELON CORPORATION DEF CONTRIBUTION RET PLANS MASTER TR                      39,285        39,285 
**D    FORD MOTOR COMPANY DEFINED BENEFIT MASTER TRUST                       8,200         8,200 
**D    NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE FUNDS TRUST                   1,528,664     1,528,664 
**D    NORTHERN FUNDS GLOBAL REAL ESTATE INDEX FUND                   1,299,084     1,299,084 
**D    NATIONAL RAILROAD RETIREMENT INVESTMENT TRUST                     177,439       177,439 
**D    ST. JOSEPH HEALTH SYSTEM                     573,135       573,135 
**D    EXELON CORPORATION PENSION MASTER RETIREMENT TRUST                      54,143        54,143 
**D    NEW ZEALAND SUPERANNUATION FUND                      52,008        52,008 
**D    LOS ANGELES CITY EMPLOYEES RETIREMENT SYSTEM                      10,099        10,099 
**D    LOCKHEED MARTIN CORPORATION MASTER RETIREMENT TRUST                      60,554        60,554 
**D    UTAH STATE RETIREMENT SYSTEMS                      65,370        65,370 
**D    FORD MOTOR COMPANY OF CANADA, LIMITED PENSION TRUST                       8,060         8,060 
**D    THS EUROPEAN GROWTH & VALUE FUND                     321,180       321,180 
**D    THS INTERNATIONAL GROWTH & VALUE FUND                   6,900,136     6,900,136 
**D    CONTINENTAL GROWTH & VALUE FUND                     511,800       511,800 
**D    THE BANK OF IRELAND STAFF PENSIONS FUND                     201,772       201,772 
**D    STICHTING PENSIOENFONDS IBM NEDERLAND                     607,032       607,032 
**D    WHEELS COMMON INVESTMENT FUND                       7,686         7,686 
**D    NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND                     301,292       301,292 
**D    PUBLIC EMPLOYEES RETIREMENT ASSOCIATION OF COLORADO                     964,392       964,392 
**D    MUNICIPAL EMPLOYEES` ANNUITY AND BENEFIT FUND OF CHICAGO                     120,526       120,526 
**D    BARING INVESTMENT FUNDS PLC                     850,000       850,000 
**D    ABU DHABI RETIREMENT PENSIONS AND BENEFITS FUND                     679,884       679,884 
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**D    NORTHERN TRUST UCITS FGR FUND                     599,109       599,109 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI ITALIA                     500,000       500,000 
**D    EURIZONCAPITAL SGR S.P.A. - EURIZON AZIONI PMI ITALIA                   5,043,043     5,043,043 
**D    CNP ASSUR PIERRE                     803,698       803,698 
**D    FCP PATRIMOINE                   4,000,000     4,000,000 
**D    PALATINE ASSET MANAGEMENT  S.A.                   1,085,000     1,085,000 
**D    FCP CARPIMKO PETITES ET MOYENNES CAPI C                     765,819       765,819 
**D    FCP EXPERT EURO IMMO                   1,414,749     1,414,749 
**D    VOYA MULTI-MANAGER INTERNATIONAL SMALL CAP FUND                     720,217       720,217 
**D    SLI GLOBAL SICAV GLOBAL FOCUSEDSTRATEGIES FUND                     444,047       444,047 
**D    WORKCOVER CORPORATION OF SOUTH AUSTRALIA                      72,692        72,692 
**D    FIRST TRUST FTSE EPRA NAREIT GLOBAL                      53,301        53,301 
**D    BNYMTD UKLTD AS TRUSTEE OF BLACKROCK GLOBAL PROPERTY SECURITIES                   1,153,148     1,153,148 
**D    WM POOL EQUITIES TRUST NO 13                     238,021       238,021 
**D    INVESCO FUNDS SERIES 4                  13,003,472    13,003,472 
**D    POWERSHARES FTSE RAFI DEVELOPED MARKETS EX-US SMALL PORTFOLIO                     121,789       121,789 
**D    AMITY EUROPEAN FUND                   1,125,000     1,125,000 
**D    ING INTERNATIONAL REAL ESTATE FUND                   3,813,838     3,813,838 
**D    INVESCO PERPETUAL GLOBAL SMALLER CO. FD                   4,263,150     4,263,150 
**D    US BANK PENSION PLAN                     781,999       781,999 
**D    INVESCO PERPETUAL EUROPEAN SMALLER COMPANIES FUND                   3,951,514     3,951,514 
**D    BAILLIE GIFFORD DIVERSIFIED GROWTH FUND                  18,810,000    18,810,000 
**D    BLACKROCK MULTI-ASSET REAL RETURN FUND OF BLACKROCK FUNDS                      43,768        43,768 
**D    ADVANCED SERIES TRUST AST GOLDMAN SACHS MULTI ASSET PORTFOLIO                     136,708       136,708 
**D    DEUTSCHE X-TRACKERS MSCI EMU HEDGED EQUITY ETF                      26,156        26,156 
**D    INVESTIN PRO F.M.B.A., GLOBAL EQUITIES I                      79,083        79,083 
**D    DEUTSCHE X-TRACKERS DOW JONES HEDGED INTERNATIONAL REAL ESTATEETF                      18,635        18,635 
**D    MICHELLE LUND REV TRUST                          47            47 
**D    SHARON D LUND RESIDUAL TRUST                          60            60 
**D    PHC NORTHERN TRUST STICHTING PENSIOENFONDS HORECA AND CATERING                     407,835       407,835 
**D    STICHTING PENSIOENFONDS HORECA & CATERING                      80,522        80,522 
**D    GLOBAL REAL ESTATE FUND                      85,856        85,856 
**D    NATIONAL TREASURY MANAGEMENT AGENCY (AS CONTROLLER AND MANAGEROF THE IRELAND STRATEGIC INVESTM                      79,991        79,991 
**D    BLACKROCK GLOBAL FUNDS                   3,460,002     3,460,002 
**D    POWERSHARES GLOBAL FUNDS IRELAND PLC                      44,291        44,291 
**D    STG PFDS CORP. EXPRESS                      58,135        58,135 
**D    STG PFDS V.D. GRAFISCHE                     234,702       234,702 
**D    STG. PFDS. AHOLD MANDATE NORTHERN                      76,325        76,325 
**D    ST. SPOORWEGPFDS MANDAAT BLACKROCK                     375,014       375,014 
**D    STICHTING PENSIOENFONDS OPENBAAR VERVOER                     114,782       114,782 
**D    WILMINGTON MULTI MANAGER REAL ASSET FUND                     114,626       114,626 
**D    TRUST FOR PROFESSIONAL MANAGERS- GERSTEIN FISHER MULTI-FACTOR GLOBAL REAL ESTATE SECURITIES FUN                     121,003       121,003 
**D    MAN NUMERIC INT SMALL CAP TR                     129,400       129,400 
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**D    STICHTING DEPOSITARY APG TACTICAL REAL ESTATE POOL                  17,234,493    17,234,493 
**D    BAILLIE GIFFORD MULTI ASSET GROWTH FUND                     180,000       180,000 
**D    RUSSELL GLOBAL REAL ESTATE POOL                           1             1 
**D    RUSSELL SMALLER COMPANIES POOL                     143,993       143,993 
**D    ALASKA PERMANENT FUND CORPORATION                      90,926        90,926 
**D    AZL MORGAN STANLEY GLOBAL REAL ESTATE                      62,962        62,962 
**D    POLICE AND FIRE RETIREMENT SYSTEM OF THE CITY OF DETROIT                           1             1 
**D    EATON CORPORATION MASTER RETIREMENT TRUST                      30,897        30,897 
**D    BNY MELLON EMPLOYEE BENEFIT COLLECTIVE INVESTMENT FUND PLAN                      34,537        34,537 
**D    EVANGELICAL LUTHERAN CHURCH IN AMERICA BOARD OF PENSIONS                     173,887       173,887 
**D    FAIRFAX COUNTY POLICE OFFICERS RETIREMENT SYSTEM                      47,471        47,471 
**D    FAIRFAX COUNTY UNIFORMED RETIREMENT SYSTEM                     174,383       174,383 
**D    FAIRFAX COUNTY EMPLOYEES` RETIREMENT SYSTEM                     219,582       219,582 
**D    FLORIDA RETIREMENT SYSTEM .                     266,061       266,061 
**D    FLORIDA RETIREMENT SYSTEM .                   1,866,799     1,866,799 
**D    TELUS FOREIGN EQUITY ACTIVE BETA MASTER POOL                      69,612        69,612 
**D    LOUISIANA STATE EMPLOYEES` RETIREMENT SYSTEM                     369,418       369,418 
**D    BNY MELLON CORP RETIREMENT PLANS MASTER TRUST                     487,588       487,588 
**D    PUBLIC EMPLOYEES RETIREMENT SYSTEM OF MISSISSIPI                     431,555       431,555 
**D    PACIFIC GAS AND ELECTRIC CORP RETIREMENT MASTER TRUST                      59,445        59,445 
**D    PENSION RESERVES INVESTMENT TRUST FUND                     505,546       505,546 
**D    INDIANA PUBLIC EMPLOYEES RETIREMENT FUND                      36,153        36,153 
**D    RAYTHEON MASTER PENSION TRUST .                     925,516       925,516 
**D    RENAISSANCE GLOBAL REAL ESTATE FUND                   1,105,894     1,105,894 
**D    RUSSELL INSTITUTIONAL FUNDS LLCRUSSELL GLOBAL SMALL CAP FUND                     381,368       381,368 
**D    TEXAS COUNTY & DISTRICT RETIREMENT SYSTEM                     100,998       100,998 
**D    TELUS FOREIGN EQUITY ACTIVE ALPHA POOL                     376,800       376,800 
**D    UMC BENEFIT BOARD, INC                      13,805        13,805 
**D    UNISYS MASTER TRUST                      76,398        76,398 
**D    RENAISSANCE GLOBAL SMALL-CAP FUND                           1             1 
**D    CF DV ACWI EX-U.S. IMI FUND                      12,929        12,929 
**D    NSP MONTICELLO MINNESOTA RETAILQUALIFIED TRUST                       1,074         1,074 
**D    NSP MINNESOTA PRAIRIE I RETAIL QUALIFIED TRUST                         804           804 
**D    NSP MINNESOTA RETAIL PRAIRIE IIQUALIFIED TRUST                         966           966 
2176   VITANGELI GIORGIO            17                          17 
3128   CARADONNA GIANFRANCO MARIA             5                           5 
4160   FAGNANI MASSIMILIANO                                           
DE*    FONCIERE DES REGIONS               1,137,029,621 1,137,029,621 
 
Total vote 1,601,760,622 
Percentage of voters% 96.602047 
Percentage of Capital% 70.574802 

 


