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2016 a year of evolution

in the tradition of the

Company’s 70-year

history  

2016 was a particularly intense and significant year for

our company. Since the sale of the equity investment in

Italcementi in July and the subsequent operation to

simplify the capital structure, Italmobiliare has been

establishing itself as a modern Investment Holding,

revitalizing its role as an investment management

company for which it was formed exactly 70 years ago.

Over the years, through a complex path made up of

numerous corporate acquisitions and sales involving

leading names in the Italian business community,

Italmobiliare has favored a medium/long-term vision,

which has enabled it to weather times of difficulty in the

Italian and international business cycles. As testimony

to this strategy, in the last 5 years the Italmobiliare

share price has risen by more than 150%, more than

seven times faster than the Italian stock exchange over

the same period.

Now, after the closing of the agreement with

HeidelbergCement, Italmobiliare finds itself in the

position it was in when it was first established:

developing a diversified portfolio, using the cash

generated by the sale of an important asset. Our

objective is clear, and targets investments that will

ensure significant growth potential over time.

The Italmobiliare investment strategy centers on

majority shareholdings where it can employ the

expertise acquired in managing national and

international business operations, as well as on

‘qualified’ minority shareholdings in diverse sectors,

with the focus on companies offering interesting growth

prospects or stable investment returns. Another area of

interest is investment in private equity funds in order to

access growth opportunities in geographical regions or

business sectors not directly covered by the company.
Carlo Pesenti

Chief Executive Officer - Chief Operating Officer 

The resources and skills that enable us to look

confidently ahead to the future are also the

consequence of the expertise and dedication of our

company Chairman. A member of the Italmobiliare

Board of Directors for fifty years, and the head of the

company since 1984, Giampiero Pesenti has devoted

all his energies to the growth of the Italmobiliare Group,

setting development strategies in the various operating

segments as well as the management plans for each

single investment. Know-how, vision, interest and

dedication are the levers with which he has created

value for all our stakeholders, not just for our

shareholders. And today those levers continue to form

the basis of the day-to-day activities of one of Italy’s

leading companies.

The Board of Directors expresses its deep gratitude to

the Chairman for his extraordinary work for the

company over these many years and will propose the

appointment of Giampiero Pesenti as Italmobiliare

Honorary Chairman.

Recognition of Giampiero Pesenti

for his career of 50 years 

Giampiero Pesenti and Carlo Pesenti



4 2016 Annual Report

Our investments, our achievements

Majority holdings Minority holdings

Private equity funds Others

2016 2015 2014 2013 2012

(in millions of euro) IFRS 5 IFRS 5

Revenue 451.0 402.0 415.3 4,516.1 4,772.2

Gross operating profit (loss) 57.8 (2.0) 64.2 602.8 622.2

Operating profit (loss) 37.4 (19.0) 43.4 129.8 (183.8)

Profit (loss) for the year 68.2 54.8 (50.1) (154.2) (474.2)

Profit (loss) attributable to owners of the parent 57.0 7.0 (44.8) (129.7) (272.4)

Capital expenditure 356.0 32.3 28.9 356.2 399.2

Total equity 1,334.2 4,329.5 4,286.4 4,333.4 4,715.2

Equity attributable to owners of the parent 1,325.0 1,838.6 1,806.3 1,656.2 1,781.9

Net financial position (debt) 493.5 (2,081.7) (2,114.8) (1,830.0) (1,930.5)

Net financial position / Equity 36.99% -48.08% -49.34% -42.23% -40.94% 

(unit values)

(Diluted) earnings (losses) per ordinary share 2.601 0.151 (1.191) (3.448) (7.239)

Equity attributable per share ¹ 57.750 48.864 48.006 44.018 47.359

Dividend paid per share:

ordinary 1.000 0.400 0.250 0.150 -

savings 0.478 0.390 0.255191 -

Employees (headcount) 2,067 1,917* 1,905* 19,865 20,357

* relating to continuing operations
1  net of treasury shares in portfolio

Group key financial and business data
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Net Asset Value

79.9%
Italcementi

0.6%
Portfolio Companies

12.8%
Investments 

and others

6.7%
Cash and cash 

equivalents

(million euros)

Italcementi 1,666.0 

Portfolio Companies 12.8 

Private Equity - 

Cash and cash equivalents 139.8 

Investments and others 267.6 

Total NAV at December 31,2015 2.086.2

2015

On the Stock Exchange

FTSE MIBItalmobiliare 
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207.1%

27.5%

30%
Heidelberg Cement

15.3%
Portfolio Companies

5.4%
Private Equity

14.7%
Investments 

and others

34.6%
Cash and cash 

equivalents

(million euros)

Heidelberg Cement 490.1 

Portfolio Companies 250.3 

Private Equity 87.9 

Cash and cash equivalents 565.9 

Investments and others 240.7 

Total NAV at December 31,2016 1,634.9

2016
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1946 1952 1962-78 1979 1982-86 1992-93 1994-05

Italcementi, established

in 1864, founds

Italmobiliare to manage

investments  in different

sector away from the

cement business

Acquisition of a

stake in Franco Tosi

Diversified investments

in RAS, IBI, Falck,

Bastogi 

Through a reverse

merger, Italmobiliare

becomes Italcementi

parent company as well

as the holding of the

entire group.

Italmobiliare is admitted

to the Milan Stock

Exchange in 1980

Financial stakes in Ras

and IBI are sold, focus

on the main industrial

asset Italcementi 

1992 

Internationalization of

Italcementi by the

acquisition of Ciment

Français

1993

Following the privatization

process, Italmobiliare

becomes shareholder of

Credito Italiano

Diversification of

investment portfolio

Our history
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2016

Investment in BDT Capital Partners

Fund II, a fund focused on USA

activities

Acquisition of Italgen and

BravoSolution stakes hold by

Italcementi

JANUARY

JUNE

JULY Sale of Italcementi stake to

HeidelbergCement. Italmobiliare

becomes shareholder of the German

company

AUGUST Streamlining of the capital structure

through the conversion of the saving

shares into ordinary shares

SEPTEMBER Entering into the private equity sector

by the acquisition of Clessidra Sgr and

the following subscription of its CCP3

Fund

Reduction of the investments in

banking sector by selling the stake

held in Unicredit
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Board of Directors
(Term ends on approval of financial statements at 12.31.2016)

Giampiero Pesenti 1 Chairman 

Italo Lucchini 1-3 Deputy Chairman

Carlo Pesenti 1-2-6 Chief Executive Officer - Chief Operating Officer

Anna Maria Artoni 5-7

Giorgio Bonomi 4

Carolyn Dittmeier 4-5-7

Sebastiano Mazzoleni 6

Luca Minoli

Gianemilio Osculati 6-7

Clemente Rebecchini

Paolo Domenico Sfameni 3-4-5-7-10

Livio Strazzera 1-6-8

Massimo Tononi 6-7-9

Laura Zanetti 1-3-6-7

Afra Casiraghi 11 Secretary to the Board

Board of Statutory Auditors
(Term ends on approval of financial statements at 12.31.2016)

Standing statutory auditors

Francesco Di Carlo Chairman

Angelo Casò

Luciana Ravicini

Substitute statutory auditors

Barbara Berlanda

Paolo Ludovici

Maria Rachele Vigani

Manager in charge of financial reporting

Guido Biancali 12

Independent Auditors

KPMG S.p.A.

1   Member of the Executive Committee

2   Director in charge of the internal control and risk management system

3   Member of the Remuneration Committee

4   Member of the Risk & Control Committee

5   Member of the Committee for Transactions with Related Parties

6   Member of the Investment Committee

7   Independent director (pursuant to the Code of Conduct and Legislative Decree no. 58, February 24, 1998)

8   Independent director (pursuant to Legislative Decree no. 58, February 24, 1998)

9   Lead independent director

10 Member of the Supervisory Body

11  As from January 18, 2017

12  As from September 13, 2016

Corporate bodies
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Board of Statutory Auditors 
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OPA volontaria

Record date
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www.italmobiliare.it
Governance/General Meetings

soci.itamobiliare@legalmail.it

 

affarisocietari.italmobiliare@legalmail.it
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General overview 



3.1 (218.8)
1,313.8 722.0

(1.1) (2.8)
(146.5) (152.2)

(1,069.3)

100.0 100.0
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•

•
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30.0%
15.3%
14.7%
5.4%

34.6%
100.0%

•
•
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12.2
n.s.

% of revenue 12.8 (0.5)
(1.2)
n.s.
n.s.

% of revenue 8.3 (4.7)
n.s.
n.s.

68.0
n.s.

% of revenue 1.1 (5.5)
n.s.

0.9

attributable to: 
n.s.

(76.5)



75.7 92.6 (8.3) (2.6)
23.7 7.0 n.s. n.s.
0.6 0.4 65.7 66.0

100.0 100.0 12.2 17.0

(8.3) n.s. n.s.
n.s. n.s. n.s.
88.6 n.s. n.s.
n.s. n.s. n.s.

12.2 n.s. n.s.

•
•
•
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                   PPE, investment property and intangible assets (43.8) (22.6)
                   Non-current financial assets (312.2) (9.7)



in fully consolidated companies (275.6)
in equity-accounted investees (8.8)

in fully consolidated companies 388.9
in equity-accounted investees 8.8

Risks and uncertainty 

Information on personnel and the environment 
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Industrial and services for industry segment 

(8.3)
n.s.

% of revenue 9.9 3.9
(0.6)
n.s.
n.s.

% of revenue 4.2 (0.6)
n.s.

n.s.
n.s.

% of revenue 2.4 (1.1)
42.1
n.s.

attributable to:
n.s.

(26.5)
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Sirap Gema group 

•

•



(11.3)
n.s.

% of revenue 9.9 (3.3)
9.8

n.s.
% of revenue 5.6 (6.4)

n.s.
% of revenue 4.0 (6.2)

18.1
n.s.

attributable to: 
n.s.
n.s.
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3.1 n.s. n.s.
(2.6) 47.4 (31.2)
(1.0) 14.5 24.3

(20.0) (45.1) (45.8)

(11.3) n.s. n.s.

•

•

•

•
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(16.5)
(50.9)

% of revenue 14.2 24.2
(5.2)

(67.2)
% of revenue 7.3 18.6

n.s.
n.s.

(84.8)
% of revenue 3.2 17.6

64.6
(95.6)

•
•
•
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BravoSolution group 

6.7
(21.4)

% of revenue 7.4 10.1
(14.9)
n.s.

% of revenue (1.0) 2.2
62.1
n.s.

% of revenue (1.8) 0.3
12.2
n.s.
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a) Interest-rate risk

b) Exchange rate risk
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Financial and private equity segment 

n.s.
n.s.

% of revenue 90.7 52.2
(80.7)
n.s.

% of revenue 90.7 52.0
n.s.
n.s.

58.3
n.s.

% of revenue 87.5 50.1
n.s.
n.s.
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under common control

•



•

•

•
CFC White list CFC Black list
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•
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•

n.s.
n.s.
47.9
n.s.

(55.0)
n.s.
n.s.

•

•

•

•

•
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n.s.
n.s.
n.s.

(92.2)
(72.0)
(74.6)
n.s.

Patto dei Mille



Società di Gestione del Risparmio)

•

•

•
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Risks and uncertainties 

•

•
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Other activities 

•

•

•
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Human resources 

95.0 97.9
3.2 1.4
1.8 0.7

100.0 100.0



Transactions with related parties 

•
•
•

•

•
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Disputes and pending proceedings 

Outlook 
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Financial statements 
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Testo Unico della Finanza
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* countries with non-controlling interests

ITALMOBILIARE

Industrial and services 

for Industry segment

Energy 100% Food packaging 100%

E-procurement 100%

Italy

Morocco 

Egypt

Italy

France

Poland

Austria

Czech Repubblic

Slovakia

Hungary

Ukraine*

Financial Company and 

private equity 100%

U.S.A.

Australia

Brazil

Mexico

China

Holland

United Arab Emirates*

Italy

France

Germany

UK

Spain

Finland

Others 100%



94 2016 Annual Report



95

Italmobiliare Group

2016 Annual Report 



96 2016 Annual Report



Assets 
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Current financial liabilities 55,399 55,399 219,822 219,822
Other financial liabilities 7,414 7,414 6,890 6,890
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Annex

The table below sets out equity investments held in companies when such investments exceed 10% of voting capital.

It also indicates the consolidation method and non-controlling interests.
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(Translation from the original Italian text) 

•

•

CoSO Report Internal 
Control over Financial Reporting – Guidance for Smaller Public Companies

Signed by: Carlo Pesenti, Chief Executive Officer  
Signed by: Guido Biancali, Manager in charge of financial reporting
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Directors' report 



General overview 

6,495 34,184 (27,689)
834,768 5,499 829,269

1,364 1,677
13,437 8,241
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Transactions with related parties 
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•

•

•

•
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TUIR, Testo Unico delle Imposte sui Redditi

•  

•  

•  

•  

 

•

•

 



•

•

•

•

•

•

•

•

•

•

•
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•
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Outlook 



THIS IS AN ENGLISH COURTESY TRANSLATION OF THE ORIGINAL DOCUMENTATION PREPARED IN 
ITALIAN LANGUAGE. PLEASE REFER TO THE ORIGINAL DOCUMENT. IN CASE OF DISCREPANCY, THE 
ITALIAN VERSION WILL PREVAIL. 

Report on Corporate Governance and ownership structure 

INTRODUCTION 

Governance/General 
Meetings

1.0 PROFILE OF THE ISSUER - ITALMOBILIARE  

Dirigente Preposto
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Dirigente Preposto

  

 

2.0 INFORMATION ON OWNERSHIP STRUCTURE 
a)  Share capital structure, indicating the various share categories, related rights and obligations, 

as well as the percentage of share capital represented 

ordinary shares 



“Governance/Documentation /By-laws

ter

b) Restrictions on share transfers 

c) Significant shareholders as disclosed pursuant to article 120 of TUF (Consolidated Finance Act)  
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d) Shares that confer special control rights 

e)  Employee shareholdings: mechanism for exercising voting rights 

f)  Restrictions on voting rights 

g)  Shareholders’ agreements pursuant to article 122 of TUF, of which the company is aware 

h) Change of control agreements and By-laws provisions on takeover bids 

i) Authorizations to increase the share capital and purchase treasury shares 



l) Management and coordination activity 

3.0 COMPLIANCE 

4.0 BOARD OF DIRECTORS  

177
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4.1 Appointment and replacement of Board members  
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4.2 Composition  



curricula 

Executive Directors

Maximum number of offices held in other companies 
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4.3 Role of the Board of Directors 

Assessment of the functioning of the Board of Directors and its Committees 

4.4 Delegated bodies 

•

•

•

•
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4.5 Other executive directors 

4.6. Independent Directors  



4.7 Lead Independent Director

4.8 Meetings of the Board of Directors 

Infocert MeetingBook

Infocert MeetingBook

Dirigente Preposto
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 inter alia,

5.0 PROCESSING CORPORATE INFORMATION 

Governance/Documentation



inter alia,
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6.0 INTERNAL BOARD COMMITTEES 

Control and Risk Committee 

 



Dirigente Preposto

Committee for Transactions with Related Parties 

Investments Committee 
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7.0 APPOINTMENT COMMITTEE 

8.0 REMUNERATION COMMITTEE 

9.0 REMUNERATION FOR DIRECTORS 
General remuneration policies  

Share-based remuneration plans 

Remuneration for executive and non-executive directors, Directors and Key management personnel 



•

•

•

Dirigente Preposto

10.0 RISK CONTROL COMMITTEE 

Dirigente 
Preposto
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Dirigente Preposto

11.0 INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM  

Sistema di Controllo Interno e di Gestione dei Rischi

1st level: 

2nd level:

3rd level:



Dirigente Preposto
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11.1 DIRECTOR IN CHARGE OF THE INTERNAL CONTROL AND RISK MANAGEMENT 
SYSTEM (“Director in charge”)  

Dirigente Preposto

11.2 RESPONSIBILITIES OF THE INTERNAL AUDIT FUNCTION 



11.3 ORGANIZATIONAL MODEL PURSUANT TO LEGISLATIVE DECREE no. 231/01 
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Dirigente Preposto



Dirigente Preposto

Dirigente Preposto

Dirigente Preposto

Dirigente 
Preposto
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11.4 INDEPENDENT AUDITORS 

11.5 THE MANAGER RESPONSIBLE FOR PREPARING THE COMPANY’S FINANCIAL 
REPORTS (DIRIGENTE PREPOSTO) AND OTHER COMPANY ROLES AND DUTIES 

Dirigente 
Preposto

Dirigente Preposto

Dirigente Preposto



Dirigente Preposto

•
Dirigente Preposto

•
Dirigente Preposto

•
Dirigente Preposto

•
Dirigente Preposto

•

•
Dirigente Preposto

Dirigente Preposto

Dirigente Preposto

Dirigente 
Preposto
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11.6 COORDINATION BETWEEN PARTIES INVOLVED IN THE INTERNAL CONTROL AND 
RISK MANAGEMENT SYSTEM 

Dirigente Preposto

12.0 INTERESTS OF DIRECTORS AND TRANSACTIONS WITH RELATED PARTIES 
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13.0 APPOINTMENT OF THE STATUTORY AUDITORS 



203

Italmobiliare S.p.A.

2016 Annual Report



204 2016 Annual Report

14.0 COMPOSITION AND FUNCTION OF THE BOARD OF STATUTORY AUDITORS 



RWC Asset 
management, Amber Global Opportunities Master Fund and Fidelity Funds International

Dirigente Preposto

15.0 SHAREHOLDER RELATIONS 
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16.0 SHAREHOLDERS’ MEETINGS.  

 
17.0 FURTHER CORPORATE GOVERNANCE PROCEDURES 

 

  



207

Italmobiliare S.p.A.

2016 Annual Report



•

17.3 COMPLIANCE WITH SIMPLIFIED RULES PURSUANT TO ARTICLES 70 AND 71 OF 
THE ISSUERS’ REGULATION 
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17.4 CONSOB REGULATION ON MARKETS 

209

Italmobiliare S.p.A.

2016 Annual Report



Although, pursuant to Art. 2359, paragraph 1, no. 2 of the Italian Civil Code, it has a sufficient number of voting 
rights to exercise a dominant influence in the ordinary Shareholders’ Meeting, albeit indirectly, Efiparind B.V. does 
not set, nor has it ever set, the Company’s strategic policies to follow in the management of its business. The Board 
of Directors of Italmobiliare, therefore, has always taken its decisions in full autonomy without any interference 
whatsoever from the relative majority shareholder.  

 
18.0 CHANGES AFTER THE REPORTING DATE 
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TABLE 1

TABLE 2
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THIS IS AN ENGLISH COURTESY TRANSLATION OF THE ORIGINAL DOCUMENTATION PREPARED IN 
ITALIAN LANGUAGE. PLEASE REFER TO THE ORIGINAL DOCUMENT. IN CASE OF DISCREPANCY, THE 
ITALIAN VERSION WILL PREVAIL. 

Management By Objectives

Long Term Incentive)

Long-term financial 
incentive plan linked to the performance of the Italmobiliare stock price for directors and key management personnel” 

Long-term financial incentive plan linked to the performance of the Italmobiliare stock price for 
executives”.
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The Shareholders’ Meeting of Italmobiliare S.p.A. of 19 April 2017, having acknowledged the Remuneration Report 
and the relative descriptive report drafted by the Directors, hereby 

resolves 

to approve the initial section of the Remuneration Report illustrated above pertaining to the policy of remuneration of 
directors and key management personnel as well as the procedures utilised to adopt and implement this Policy  
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Italmobiliare S.p.A.

Remuneration Report 
in accordance with article 123-ter of Legislative Decree 24 February 1998, no. 58 and

84-quater, of the Issuers' Regulation



 

 

 

THIS IS AN ENGLISH COURTESY TRANSLATION OF THE ORIGINAL DOCUMENTATION PREPARED IN 
ITALIAN LANGUAGE. PLEASE REFER TO THE ORIGINAL DOCUMENT. IN CASE OF DISCREPANCY, THE 
ITALIAN VERSION WILL PREVAIL. 

 

ter
quater
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ter, 

A. Bodies or individuals involved in the preparation and approval of the remuneration policy, specifying the 
respective roles, and bodies or individuals responsible for the proper implementation of such policy. 
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ter

B. Any participation of a remuneration committee or other responsible committee, with a description of its 
composition (with the distinction between non-executive and independent directors), competences and 
operation 

-

-

-

C. Any independent experts involved in definition of the remuneration policy 

D. Aims of the remuneration policy, guiding principles and any amendments to the remuneration policy with 
respect to the previous year 
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E. Description of the policies in terms of fixed and variable components of remuneration, with particular reference 
to indication of relative weight within overall remuneration, and distinguishing between short and medium/long-
term variable components 

-

-

-

-

-

F. Policy with regard to non-monetary benefits 

G. With reference to variable components, a description of the performance targets based on which such 
components are assigned, distinguishing between short and medium/long-term variable components, and 
information on the link between variation of results and variation of remuneration 
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H. Criteria applied for the evaluation of performance targets forming the basis for the allocation of shares, options, 
other financial instruments or other variable components of remuneration 

I. Information aimed at highlighting the consistency of the remuneration policy with the pursuit of the company’s 
long-term objectives and its risk management policy, where formalised  

J. Vesting period, deferred payment systems, if any, with indication of periods of deferment and the criteria used 
for establishing such periods and, if applicable, clawback mechanisms 

K. Information about the possibility of introducing provisions for holding financial instruments in the portfolio after 
acquisition, indicating the holding periods and the criteria used for establishing such periods 

L. Policy on treatment in the event of termination of office or termination of employment, specifying the 
circumstances that determine the onset of the right and the possible link between such treatment and the 
company’s performance 
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M. Information on the presence of any insurance, or pension or retirement covers other than mandatory covers 

N. Remuneration policy possibly followed with reference to: (i) independent directors, (ii) participation in 
committees and (iii) performance of particular tasks (Chairman, Deputy Chairman, etc.) 

O. Whether the remuneration policy was defined using the remuneration policies of other companies as a 
reference and, if so, the criteria used for the selection of such companies 
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bis

-

-

-

-

-

-
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-

-

-

-

-

-

-

-
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-

-

-
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bis 
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I.2 - PART TWO

Remuneration paid to members of the governing and supervising bodies, chief operating officers and other

key management personnel



Dirigente Preposto

Dirigente Preposto

230 2016 Annual Report



Italmobiliare S.p.A.:

Subsidiaries and associates
Italcementi S.p.A.:

Italmobiliare S.p.A.:

Subsidiaries and associates:
Italcementi S.p.A.:

Azienda Agricola Lodoletta S.r.l.

Italmobiliare S.p.A.:
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Remuneration for each office when the amount reported in the above table is in aggregate form
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Stock options granted to members of the board of directors, chief operating officers and other key

management personnel
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Incentive plans based on financial instruments other than stock options, in favour of members of the

governing body, chief operating officers and other key management personnel
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Incentive plans based on financial instruments other than stock options, in favour of members of the

governing body, chief operating officers and other key management personnel
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Shareholdings of the members of the Governing and Supervising Bodies, of the Chief Operating Officer and

other key management personnel
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bis

1) Reasons underlying the proposed authorization to acquire and dispose of treasury shares. 

2) Terms and conditions according to which purchases shall be made 
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•
•

•

3) Maximum number, category and nominal value of the shares which the authorization refers to; compliance 
with paragraph 3, art. 2357 of the Italian Civil Code.  

pro tempore

4) Minimum and maximum consideration and market values on which such considerations have been 
determined. 
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5) Term of the authorization for the purchase

6) Authorization to dispose of treasury shares. 

•

•

7) Term of the authorization for the disposal  
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ter
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THIS IS AN ENGLISH COURTESY TRANSLATION OF THE ORIGINAL DOCUMENTATION PREPARED IN ITALIAN 
LANGUAGE. PLEASE REFER TO THE ORIGINAL DOCUMENT. IN CASE OF DISCREPANCY, THE ITALIAN 
VERSION WILL PREVAIL. 

(i)

bis

(ii) ter

(i)

pro tempore

(ii)

bis

-
-
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-

-

- inter alia (i)

(ii)

-

-
-

-
-
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ex dividendo 2016
ex dividendo 2016

ter 

-
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-

Italmobiliare S.p.A. Shareholders' Meeting: 
- having acknowledged and approved the Directors’ proposal, 
- taking into account articles 2357 and subsequent of the Italian Civil Code 
 

hereby resolves 
 

1. to authorise, for a period of 18 (eighteen) months as of the date on which this resolution is adopted, the purchase of 
up to no. 2,000,000 (two millions) ordinary shares of Italmobiliare S.p.A. (or up to no. 4,000,000 (four millions) in case 
of approval of the resolution concerning the stock split), to be completed through a voluntary tender offer pursuant to 
article 144-bis, paragraph 1, lett. a) of the Consob Regulation 11971/1999; 

2. to determine that the purchase price of the treasury shares to be acquired shall be equal to EUR 50.00 (fifty/00) 
for each share (ex 2016 dividends) tendered to the voluntary tender offer (or to EUR 25.00 (twenty five/00) for 
each share, ex 2016 dividends, in case of approval of the resolution concerning the stock split), for an overall 
maximum amount of EUR 100,000,000.00 (one hundred million/00); 

3. to authorise, pursuant to article 2357-ter, paragraph 1 of the Italian Civil Code, the Board of Directors to dispose 
of the treasury shares purchased as a result of the voluntary tender offer, at any time, in whole or in part, in one 
or more tranches, through the sale of such shares on or outside the Stock Exchange, including for the purpose of 
carrying out potential acquisitions and/or implementing partnerships consistent with the strategic guidelines of the 
Italmobiliare Group, or in order to make dividend or reserves distributions also in kind, or within the framework of 
incentive plans for management and employees, or to contain, in compliance with the laws in force, directly or 
through intermediaries, the abnormal movements of the quotations and to regularise the trend of negotiations and 
courses, facing distorted phenomena linked to an excess of volatility or to an inadequate liquidity of the exchanges, 
according to the terms and conditions of the treasury shares sale and purchase agreements which are considered 
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most suitable in the Company’s interest, provided that the unit sale price (or, in any case, the unit value determined 
in the context of the transactions involving the sale of treasury shares) shall not be lower than the average 
purchase price of the treasury shares purchased in accordance with the authorisation (provided that this price limit 
shall not apply, however, in the event of a sale of shares to the employees of Italmobiliare S.p.A. and its 
subsidiaries, parent companies and the other companies controlled by the latters or to members of the Board of 
Directors of Italmobiliare S.p.A. who are vested with special offices in compliance with the Articles of Association 
or who perform specific operating duties, in connection with stock option plans for employees and for directors, 
and in case of use of treasury shares in the context of potential extraordinary finance transactions or for other 
uses deemed to be of a financial, managerial and/or strategic interest for the Company). The authorisation set 
forth in this point 3) is granted without time limits; 

4. to establish that, according to the law, the purchases herein authorised shall be made within the limits of the 
distributable earnings and available reserves reflected in the latest financial statement of the Company (including 
interim financial statements) approved when the purchase is made; 

5. to grant the Board of Directors any power to account the treasury shares purchases or sale transactions in the 
financial statements in compliance with the laws and accounting principles applicable from time to time; 
to grant the Chairman of the Board of Directors and to the Chief Executive Officer in office from time to time any 
power to execute, severally and also through attorneys-in-fact, the above resolutions.”.
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2017-2019 Financial Incentive Plan linked to the Performance of the Shares of Italmobiliare S.p.A.

Governance/General Meetings
eMarket STORAGE

1) Reasons for adopting the Plan 

2) Purpose and modalities for implementing the Plan 

3) Plan Beneficiaries 
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4) Modalities and clauses for implementation of the Plan, with specific reference to its duration and the conditions for 
assignment of the Shares 

Overperformance 1
Overperformance 2

Overperformance 2

5)  Potential support of the Plan on the part of the special fund for creating incentives for worker participation, in 
accordance with Article 4, paragraph 112, of Law no. 350 of 24 December 2003 
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"The Shareholders’ Meeting of Italmobiliare S.p.A.” 

having reviewed the informational report of the Board of Directors drafted in accordance with Articles 114-bis and 
125-ter of Legislative Decree no. 58 of 24 February 1998, as subsequently amended; 

• having reviewed the informational report drafted in accordance with Article 84-bis of the Regulation adopted 
by Consob with resolution No. 11971 of 14 May 1999, as subsequently amended and which was made 
available to the public according to the modalities prescribed by the currently effective regulations, hereby 

resolves 

(i) to approve, in accordance with and by effect of Article 114-bis of Legislative Decree no. 58 of 24 February 
1998, the adoption of the financial incentive plan named “2017-2019 Financial Incentive Plan” linked to the 
performance of the shares of Italmobiliare S.p.A. and whose characteristics (including conditions and 
requirements for implementation) are reported in the Informational Report of the Board of Directors as well as 
in the Informational Report of the Plan; 

(ii) to grant the Board of Directors, with powers of sub-delegation, any powers that are necessary or opportune 
for the execution of the “2017-2019 Financial Incentive Plan”, in particular including but not limited to any 
power to prepare and adopt the regulations for implementation of the plan as well as modify and/or 
supplement it in addition to identifying the beneficiaries and determining their conditions of participation as 
well as implementing any deed, fulfilment, formality or communication which may be necessary or 
opportune for the management and/or implementation of the plan itself and with the right to delegate its 
powers, tasks and responsibilities pertaining to the execution and application of the plan to the Chairman 
and the Deputy Chairman of the Board of Directors and to the CEO, severally, without prejudice to the fact 
that any decision relative to and/or pertinent to participation within the Plan of the Chairman, the Deputy 
Chairman and the CEO (as well as any decision relative to and/or pertinent to the management and/or 
implementation of the plan with respect to them) will fall under the exclusive competence of the Board of 
Directors; 

(iii) to grant the Chairman, the Deputy Chairman of the Board of Directors and the CEO, severally, with all 
powers, including the power to delegate tasks, require to fulfil legislative and regulatory obligations that 
result from the approved resolutions”. 
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(pursuant to Article 84-bis of the Regulation adopted by CONSOB with resolution no. 11071 of 14 May 1999 and 
its subsequent amendments and supplements) 

2017-2019 Financial Incentive 
Plan linked to the Performance of the Shares of Italmobiliare S.p.A.

(i)

(ii)
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Compounded Average Growth Rate
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Overperformance

Overperformance Overperformance 1

Overperformance 1.

Overperformance Overperformance Overperformance

Performance 

Performance 
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a) general managers of the entity issuing the financial instruments;

b) other key management personnel within the entity issuing the financial instruments - and which is not of “minor 
size”, in accordance with Article 3, paragraph 1, letter f) of Regulations No. 17221 of 12 March 2010 – and in the 
case that they have received, during the course of the year, overall compensation (obtained by adding financial 
compensation with that based on financial instruments) which is greater than the overall highest compensation 
assigned to members of the Board of Directors or of the management Board or to general directors of the 
issuing entity;
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c) natural persons controlling the entity issuing the shares and which are employees or independent 
contractors of the issuer

a) key management personnel that are different from those specified in letter b) of paragraph 1.3;

b) in the case of companies of “minor size pursuant to Article 3, paragraph 1, letter f) of Regulations No. 17221 
of 12 March 2010, aggregate reporting of all key management personnel within the entity issuing the financial 
instruments;

Article 3, 
paragraph 1, letter f) of the Regulation adopted by Consob by means of resolution No. 17221 of 12 March 2010. 

c) other potential categories of employees or collaborators for which differentiated categories of the plan have 
been provided for (for e.g. executives, mid-level managers, office employees, etc..)

•

•

•

•
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Overperformance 1
Overperformance 2

Overperformance 2
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•  

• Performance track record of the party holding the position. 

•  

• Organisational fit and trust. 

•

•

•
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Identification of the parties entrusted with administration of the plan and their functions and 
powers 
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Italmobiliare S.p.A.  

Separate financial statements as at and for the year ended

December 31, 2016



Financial statements 
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Testo Unico della Finanza

o

o
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o

o

o

o

o

o

o

o
o
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Assets
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Equity and liabilities
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Income statement 

Subsidiaries

Associates

Other companies

294 2016 Annual Report



From sale available-for-sale equity investments

From fair value measurement trading securities

295

Italmobiliare S.p.A.

2016 Annual Report 



296 2016 Annual Report



297

Italmobiliare S.p.A.

2016 Annual Report 



298 2016 Annual Report



IFRS 7 
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Undrawn committed lines of credit
Undrawn uncommitted lines of credit
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Proposal for the approval of the separate financial statements 
and the allocation of the year’s earnings 

•

•

•

−

−

•

−

−

•

−

−
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(Translation from the original Italian text) 

bis

•
•

Signed by: Carlo Pesenti, Chief Executive Officer  
Signed by: Guido Biancali, Manager in charge of financial reporting
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Appointment and meetings of the Board of Statutory Auditors 

Significant events during the year  

•

•
•
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Atypical or unusual transactions

those 
transactions that, in terms of materiality/significance, nature of the counterparts, object of the transaction, manner of 
determination of the transfer price and timing of the event (proximity to the end of the financial year), may raise doubts 
regarding: the correctness/completeness of the information in the financial statements, conflicts of interest, the 
protection of the company assets, the safeguarding of the minority shareholders.

Intragroup transactions or transactions with related parties 

 
Supervisory activities in accordance with the Consolidated Legal Auditing Act “Testo Unico della Revisione 
Legale dei conti” 

a) inform the governing body of the entity being audited of the outcome of the legal audit and to send to that body the 
additional report as per art. 11 of European Regulation no. 537/2014, accompanied by any observations;  

b) monitor the financial disclosure process and present recommendations or suggestions intended to ensure its 
integrity;  

c) check the efficacy of the company's internal quality and risk management control systems and, if applicable, its 
internal audit, with regard to the financial disclosure of the entity being audited, without infringing on its independence;  
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d) monitor the legal audit of the separate financial statements and the consolidated financial statements, taking account 
of any findings and conclusions of the available quality checks performed by Consob under art. 26 paragraph 6 of the 
Regulation;  

e) verify and monitor the independence of the legal auditing company in compliance with articles 10, 10-bis, 10-ter, 
10-quater and 17 of the decree and of art. 6 of the European Regulation, especially with regard to the adequacy of the 
services provided other than the legal auditing of the entity being audited, in compliance with art. 5 of the regulation;  

f) be responsible for the procedure for the selection of the legal auditors or the legal auditing company and recommend 
the legal auditors or the legal auditing company to be designated pursuant to art. 16 of the European Regulation.  

(i) Supervision of the financial disclosure process 

(ii) Supervision of the effectiveness of the internal control, internal audit and risk management systems  
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(i) (ii)

(i)
(ii)
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(iii) Supervision of the legal auditing of the separate financial statements and the consolidated financial statements 

(iv) Supervision of the independence of the independent auditors, especially with regard to provision of non-auditing 
services 
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Separate and consolidated financial statements 

−

−

−

−

−

−

−
−

Directors’ reports on company operations and on Group operations 

  

332 2016 Annual Report



Other activities of the Board of Statutory Auditors and disclosures required by Consob 

−

−

−

−

−

−
−
−

333

Italmobiliare S.p.A.

2016 Annual Report 



−
−

334 2016 Annual Report







337

Italmobiliare S.p.A.

2016 Annual Report 

Extraordinary session



THIS IS AN ENGLISH COURTESY TRANSLATION OF THE ORIGINAL DOCUMENTATION PREPARED IN 
ITALIAN LANGUAGE. PLEASE REFER TO THE ORIGINAL DOCUMENT. IN CASE OF DISCREPANCY, THE 
ITALIAN VERSION WILL PREVAIL. 

 

Board of Directors’ report on the proposal to amend article 5 of the By-Laws of the 
Company in order to increase the total number of shares (by means of splitting of the 
shares), without variation of the share capital; resolutions pertaining thereto and resulting 
therefrom. 
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 to increase the total number of the shares, without increasing the amount of the share capital, by splitting of 
the mentioned shares with a 1:2 ratio, with attribution of two newly issued ordinary shares in place of an 
ordinary share and, therefore, modifying the total number of the shares that will increase from the current 
number of 23,816,900 shares (twenty-three million eight hundred sixteen thousand nine hundred) to 
47,633,800 ( ), effective from 0:01 of 15 
May 2017 (subject to the registration of the present resolutions with the Company Registry); 

 to amend the first paragraph of article 5 of the By-Laws, having effect from 0:01 of 15 May 2017 (subject to 
the registration of the resolution with the Company Registry),  as follows: “The share capital is of euro 
100,166,937 (one hundred million one hundred sixty-six thousand nine hundred thirty-seven), divided into 
47,633,800 (forty-seven million six hundred thirty-three thousand eight hundred) ordinary shares without 
indication of the nominal value”, without amendment of any other part of the mentioned article 5; 

 to grant the Board of Directors and, therefore, severally to the Chairman or Deputy Chairman or Chief 
Executive Officer the authorization to delegate, all the powers necessary for the enforcement of the 
approved resolutions, including the power to indicate, following the agreement with the company managing 
the market, the initial date of the negotiations of the new shares resulting from the splitting, and for 
completing all the necessary formalities, including registration with the competent Company Registry of the 
texts of the By-Laws, as updated after the completion of the splitting; and 

 to grant the Board of Directors in the person of the Chairman or Deputy Chairman or Chief Executive Officer, 
severally, the authorization to delegate, all the powers to proceed with the mandatory public disclosure 
required by the relevant  laws and to amend, delete and supplement the approved resolutions, the text of 
this minutes and of the annexes hereto, in a non-substantial manner, as it may be necessary in order to 
register these resolutions in the Company Registry or as requested by the company managing the relevant 
market.” 
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Board of Directors’ report on the proposal to amend article 5 of the By-Laws of the 
Company in order to increase the total number of shares (by means of splitting of the 
shares), without variation of the share capital; resolutions pertaining thereto and resulting 
therefrom. 

Summary of resolutions 

A) at the ordinary session 
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B) at the extraordinary session 
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