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2017 was a year of new initiatives that confirm Italmobiliare's mission
of creating value by leveraging its financial solidity and its determination
to pursue new investments with a long-term outlook. The enlargement
of our equity investment portfolio and the results we have achieved
reflect the progress made by the Group in projects to invest its liquidity,
a path that has won Italmobiliare increasing recognition as a strategic
partner for companies with significant growth potential that are
interested in opening up their shareholder base.

During the year we completed two important operations: entry into the
Tecnica Group, the world leader in outdoor footwear and ski equipment,
and the enhancement of our stake in BravoSolution through an
investment in Jaggaer, the global leader in eProcurement. These
operations were flanked by a buy-back plan for approximately 100
million euro, which besides providing shareholders with an opportunity
for attractive new returns and enhancing our share value, equipped the
company with an additional tool to augment the flexibility of our uses of
funds. Moreover, in order to make our share price more dynamic, we
also carried out a 2:1 stock split in 2017.

These initiatives, together with our other industrial investments (Sirap
Group and Italgen) and our presence in the private equity sector largely
through Clessidra – a synergetic opportunity complementing the growth
activities developed directly by Italmobiliare – enabled us to report a
Net Asset Value, net of treasury shares, of 1.54 billion euro, equivalent
to a per-share NAV of 36.8 euro, up by 5.6% from the end of 2016.
Of our total assets, half are investments in listed companies and in the
portfolio companies, around 10% are private equity and other
investments, and about 4% are real estate assets. The residual 35% of
our NAV at the end of 2017 (approximately 550 million euro) consisted
of financial and trading assets and cash, providing the immediate
liquidity for the investment and development plans the company
examines on an on-going basis.

Letter to the stakeholders

Laura Zanetti

Chairperson  
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This continuous evolution has already led in these early months of
2018 to the recent investment in Caffè Borbone, another well-known
and successful brand from ‘Made in Italy’, that repository of Italian
entrepreneurship admired around the world, which Italmobiliare wishes
to support by acting as a long-term strategic partner guaranteeing
additional growth on the international markets.
Through these initiatives we believe that we have laid the bases for
establishing Italmobiliare as an increasingly solid, diversified Group
with a modern interpretation of all the values, capabilities and knowhow
that constitute our entrepreneurial heritage and represent the
foundation for our future.

A future not only concerned with the Group’s business performance,
but also embracing the prospects and interests of all the stakeholders
of the company and its investees.

Beginning this year, our Annual Report includes the Sustainability
Disclosure (‘consolidated non-financial declaration’) detailing our
policies and results with regard to protection of the environment,
personnel, the community and anti-corruption, in accordance with the
principles of the company’s code of ethics. This Report is a further step
forward in the process through which we interact with the extended
community of all our stakeholders and offers a comprehensive view of
the creation of sustainable value in our Group.

Carlo Pesenti

Chief Executive Officer and 

Chief Operating Officer

Carlo PesentiLaura Zanetti 
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Our investments, our achievements

PORTFOLIO COMPANIES

INVESTMENTS

PRIVATE EQUITY
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2017 2016 2015 2014

(in millions of euro) IFRS 5 IFRS 5

Revenue 507.6 451.0 402.0 415.3

Gross operating profit (loss) 146.6 57.8 (2.0) 64.2

Operating profit (loss) 127.6 37.4 (19.0) 43.4

Profit (loss) for the year 115.2 68.2 54.8 (50.1)

Profit (loss) attributable to owners of the parent 115.0 57.0 7.0 (44.8)

Capital expenditure 141.8 356.0 32.3 28.9

Total equity 1,373.7 1,334.2 4,329.5 4,286.4

Equity attributable to owners of the parent 1,373.3 1,325.0 1,838.6 1,806.3

Net financial position (debt) 494.8 493.5 (2,081.7) (2,114.8)

Net financial position / Equity 36.02% 36.99% -48.08% -49.34% 

(unit values)

(Diluted) earnings (losses) per ordinary share 2.632 2.601** 0.151** (1.191)**

Equity attributable per share ¹ 32.742 57.750** 48.864** 48.006**

Dividend paid per share:

ordinary 1.000** 0.400** 0.250**

savings *** 0.478 0.390

Employees (headcount) 1,417 2,067 1,917* 1,905*

* relating to continuing operations

** before share splitting 2:1 (May 2017)

*** converted into ordinary shares (September 2016)
1 net of treasury shares in portfolio

Group key financial and business data



Net Asset Value

not including treasury shares in portfolio

(million Euros)

Investments in listed companies 592.6 

Portfolio Companies 286.0 

Fondi di Private Equity 88.4 

Attività finanziarie, Trading e Liquidità 565.9 

Other investments 23.2

Real estate and related activities 43.5

Total NAV at December 31, 2016 1,599.8

Nav per share 34.85€ 

Nav discount 36.7%

Through and active portfolio management and the simplification of the capital

structure over the last years, Italmobiliare has materially reduced its discount

to NAV.

10 | 2017 Annual Report | Presentation 

Other

investments

1%

Financial assets,

trading and cash  

35%

Real estate and

related activities

3%
Investments in

listed companies

37%

Portfolio

Companies

18%

Fondi di

Private Equity

6%

2016
1,599.8
million Euros

*

*

* 1.499,8 milioni dato proforma al netto

dell’OPAV su azioni proprie lanciata nel 2017
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(million Euros)

Investments in listed companies 544.4 

Portfolio Companies 239.7 

Fondi di Private Equity 95.1 

Financial assets, trading and cash  549.3 

Other investments 58.9

Real estate and related activities 57.7

Total NAV at December 31, 2017 1,545.2

Nav per share 36.8€

Nav discount 34.6%

Other

investments

4%

Financial assets,

trading and cash  

36%

Real estate and

related activities

4%
Investments in

listed companies

35%

Portfolio

Companies

15%

Fondi di

Private Equity

6%

2017

Changes in the portfolio composition

Bravosolution

Jaggaer

Tecnica Group

IN

OUT

1,545.2
million Euros
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1946

1952

1962
/ 78

1979

1982
/ 86Italcementi,

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

Our history
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1992
/ 93

1994
/ 05

2016

2017Internationalization of

Italcementi by the

acquisition of Ciment

Français

Following the

privatization process,

Italmobiliare becomes

shareholder of Credito

Italiano

Diversification of

investment portfolio

In July, after the

acquisition of direct

control of Italgen and

BravoSolution, sale

of Italcementi stake

to HeidelbergCement

Group. In September

acquisition of

Clessidra Sgr, the

leading manager of

Private Equity funds

focused on the Italian

market

Acquisition of a

40% stake in

Tecnica Group.

Sale of

BravoSolutionan

d agreement with

Jaggaer
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Giampiero Pesenti Honorary Chairman 

Board of Directors
(Term ends on approval of financial statements at 12.31.2019)

Laura Zanetti 1-7 Chairperson

Livio Strazzera 1-7 Deputy Chairman

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

Vittorio Bertazzoni 3-6

Giorgio Bonomi 4

Mirja Cartia d'Asero 4-5-6

Valentina Casella 4-5-6

Elsa Fornero 5-6-9

Sebastiano Mazzoleni

Luca Minoli 1

Chiara Palmieri 3-6

Clemente Rebecchini 7

Antonio Salerno 6

Massimo Tononi 1-3-6

Afra Casiraghi Secretary to the Board

Board of Statutory Auditorse
(Term ends on approval of financial statements at 12.31.2019)

Standing statutory auditors

Francesco Di Carlo Chairman

Angelo Casò

Luciana Ravicini

Substitute statutory auditors

Alberto Giussani

Paolo Ludovici

Giovanna Rita

Manager in charge of financial reporting

Mauro Torri 8

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 Risks and Sustainability Committee

5   Member of the Committee for Transactions with Related Parties

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

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

8   Since July 1, 2017

9   Since July 27 2017

Corporate bodies
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Professional profiles of the members of the board

of directors and the board of statutory auditors
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magna cum laude

summa cum laude
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•
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www.italmobiliare.it,  
Governance/General Meetings.

soci.italmobiliare@legalmail.it

Legal and Corporate Affairs Department 
affarisocietari.italmobiliare@legalmail.it

,
Legal and Corporate Affairs Department

affarisocietari.italmobiliare@legalmail.it
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eMarket-STORAGE
www.italmobiliare.it
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Italmobiliare Group



Directors' report 

•
•
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Overview 
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(0.9) 3.1
84.9 1,313.8
(0.9) (1.1)

0.0 (146.5)
16.9 (1,069.3)

100.0 100.0

•

•

•

•

•

•
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•

35.2% 37.0%
15.5% 17.9%
3.8% 1.5%
6.2% 5.5%
3.7% 2.7%

35.5% 35.4%
100.0% 100.0%

•
•

•
•

www.italmobiliare.it | 29



12.5
n.s.

% of revenue 28.9 12.8
5.0
n.s.
n.s.

% of revenue 25.1 8.3
(13.9)

n.s.

n.s.
n.s.

% of revenue 23.9 1.1
66.4

n.s.

attributable: 

n.s.
(97.6)
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62.4 75.7 (7.2) (6.7)
37.2 23.7 76.7 76.7
0.4 0.6 (25.4) (25.4)

100.0 100.0 12.5 12.9

(7.6) (28.5) (60.0)
(80.5) (86.9) (87.0)
(2.0) n.s. n.s.
n.s. n.s. n.s.
12.5 n.s. n.s.

•
•
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•
•
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                   PPE, investment property and intangible assets (28.9) (43.8)
                   Non-current financial assets (112.9) (312.2)
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in fully consolidated companies (237.8)
in equity-accounted investees (52.9)

in fully consolidated companies 367.8
in equity-accounted investees 29.7

 
Risks and uncertainty 

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

(7.6)
(28.5)

% of revenue 7.7 9.9
5.7
-

(60.0)
% of revenue 1.8 4.2

6.7

n.s.
(94.9)

% of revenue 0.1 2.4
35.3
n.s.

attributable:

n.s.
(16.2)
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Sirap group 

(0.1)
(26.6)

% of revenue 7.3 9.9
(1.9)

(48.9)
% of revenue 2.9 5.6

12.7
(63.2)

% of revenue 1.5 4.0
64.9

(62.6)
attributable: 

(62.7)
n.s. 

38 | 2017 Annual Report | Italmobiliare Group



www.italmobiliare.it | 39



(0.6) (29.4) (68.4)
(8.4) (38.6) (62.1)
6.5 (10.8) (21.0)

(1.2) (15.5) (17.5)
(0.6) n.s. n.s.
(0.1) (26.6) (48.8)

•

•

•
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•
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Italgen group 
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(22.9)
(10.9)

% of revenue 16.4 14.2
(3.3)

(25.3)
% of revenue 7.1 7.3

46.8
n.s.
30.4

% of revenue 5.4 3.2
38.2
n.s.
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BravoSolution group 

11.9
n.s.

% of revenue 4.1 1.9 7.4
3.3

59.7
% of revenue 4.1 11.4 1.0

n.s.
37.5

% of revenue 6.4 11.4 1.8
n.s.
21.7

9.1

.
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Tecnica Group  
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Financial and Private equity segment 

(80.5)
(86.9)

% of revenue 60.9 90.7
(58.0)
(87.0)

% of revenue 60.5 90.7
n.s.
n.s.

n.s.
(86.7)

% of revenue 59.7 87.5
73.0

(86.9)
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•

•

•
•

(84.9)
n.s.
50.0

(84.6)
45.3
73.3

(86.9)

•

•

•
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n.s.
n.s.
33.3
n.s.
77.3
20.0
n.s.
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Società di Gestione del Risparmio)

•

•

•
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Risks and uncertainties 

www.italmobiliare.it | 55



•

•

56 | 2017 Annual Report | Italmobiliare Group
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Other activities 

•

•

•
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Human resources 

92.9 95.0
4.4 3.2
2.6 1.8

100.0 100.0

 

Transactions with related parties 

•
•
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•

•
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Legal and tax disputes 
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Compliance with the conditions for listing laid out in the CONSOB market 
regulation 

Conditions for the listing of certain companies

Parent of non-European companies established and regulated under the law of non-EU countries
 

Compliance with simplified rules pursuant to arts. 70 and 71 of the Issuers 
Regulation 

 
Non-financial consolidated declaration  
 

Investor/Financial 
Reports
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Outlook 
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Italmobiliare Group

Consolidated financial statements 

as at and for the year ended December 31, 2017



Financial statements 

66 | 2017 Annual Report | Italmobiliare Group



www.italmobiliare.it | 67



68 | 2017 Annual Report | Italmobiliare Group



www.italmobiliare.it | 69



70 | 2017 Annual Report | Italmobiliare Group



Testo Unico della Finanza

o
o

o
o
o
o
o
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o
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o
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et seq.
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* countries with non-controlling interests

ITALMOBILIARE

Industrial and services 

for Industry segment

Energy 100% Food packaging 100%E-procurement 82,74%

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

Saudi Arabia*

Italy

France

Germany

UK

Spain

Finland

Others 100%
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Assets 
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Current derivatives 2,827 2,827 8,005 8,005
Banking derivatives
Non-current derivatives 

Current financial liabilities 54,399 54,399 55,399 55,399
Other financial liabilities 8,287 8,287 7,414 7,414
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Annex
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 Italmobiliare S.p.A. 

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) 

•

•

 
Signed by: Carlo Pesenti, Chief Executive Officer  
Signed by: Mauro Torri, Manager in charge of financial reporting 
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Italmobiliare S.p.A.



Directors' report 
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Overview 
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Dividends 22,354 6,495 15,859
Gains on equity investments and securities 101,270 834,768 (733,498)

Interest income and other finance income 19,235 1,364
Services 590 13,437
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•
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Transactions with related parties 

•

•

•

•
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TUIR, Testo Unico delle Imposte sui Redditi

•  

•  

•  

•  

•  

•  

 

•

•

•

•

•
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Outlook 
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a) Share capital structure, indicating the various share categories, related rights and obligations, as well 
as the percentage of share capital represented 
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b) Restrictions on share transfers 

c) Significant shareholders as disclosed pursuant to Article 120 of TUF (Consolidated law on finance)  
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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 clauses and By-laws provisions on takeover bids 
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i) Authority to increase the share capital and authorizations to purchase treasury shares 

grant the Directors the powers, in one or more 
times within a period of five years from the resolution: 

• under Art. 2443 of the Italian Civil Code, to increase share capital once or more times up to a maximum amount 
of euro 260 (two hundred and sixty) million, free-of-charge or against consideration, by issuing ordinary and/or 
savings shares, also to serve bonds issued by other entities convertible into ordinary and/or savings shares of the 
Company or that are combined with warrants for the subscription of ordinary and/or savings shares of the 
Company; 

• under Art. 2420-ter of the Italian Civil Code, to issue once or in various times bonds to be converted into ordinary 
and/or savings shares or with warrants to acquire ordinary and/or savings shares, up to a maximum overall amount 
of euro 260 (two hundred and sixty) million, in compliance with the terms and conditions established by the laws 
and regulations in force from time to time, with the consequent share capital increase to serve such conversion or 
the exercise of the captioned warrant. 

All with the widest powers connected thereto, including those of offering the shares and convertible bonds or with a 
warrant according to the penultimate clause of Art. 2441 of the Italian Civil Code; reserve up to a quarter of them under 
Art. 2441 of the Italian Civil Code, last clause; define the provisions and reserves to enter as capital in the event of 
free-of-charge increase; define issue price, conversion ratios, terms and modes for the execution of the transactions

1. to revoke the resolution authorizing the acquisition and disposal of treasury shares adopted by the Ordinary 
Shareholders' Meeting of 21 April 2016; 

2. to authorize, pursuant to and in accordance with Art. 2357 of the Italian Civil Code, the acquisition, on one or more 
occasions for the period of 18 (eighteen) months as of the date of this resolution, of ordinary shares of the Company, 
up to a maximum which, taking into account the Italmobiliare S.p.A. ordinary shares held from time to time in the 
portfolio by the Company and by its subsidiaries and the shares that may be acquired as part of the voluntary takeover 
bid, is no higher than the maximum limit established by regulations applicable pro tempore, granting a mandate to the 
Board of Directors to identify the amount of shares to be acquired in relation to each of the purposes laid out above 
before the initiation of each individual acquisition program; 

3. to establish that the consideration of the treasury shares acquired shall not be 15% lower or higher than the average 
reference price recorded in the Italian Stock Exchange during the three trading sessions preceding each individual 
acquisition transaction; 

4. to authorize the Board of Directors to, pursuant to and in accordance with Article 2357-ter of the Italian Civil Code, 
dispose, at any moment, all or in part, on one or more occasions, of the treasury shares acquired under the 
authorization pursuant to point 2 above, through their sale in the stock market or outside the market, also for the 
purpose of any acquisitions and/or for the development of alliances consistent with the strategic policies of the 
Italmobiliare group, or as part of any future distribution of dividends or reserves in kind, or as part of the management 
and employee incentive plans, or to intervene, in compliance with provisions in force, directly or via intermediaries, to 
limit anomalous price fluctuations and to regularize trading and pricing trends, against temporary distorting phenomena 
linked to excess volatility or low trading liquidity, in accordance with the terms, methods and conditions of the deed of 
disposal of the treasury shares deemed most appropriate in the interest of the Company, without prejudice to the fact 
that the unit sale price (or in any event the unit value established as part of the disposal transaction) cannot in any 
case be lower than the average book value of the shares acquired on the basis of the authorization (without prejudice 
to the fact that this limit shall not be applicable if the disposal of shares takes place with employees of Italmobiliare 
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SpA and its subsidiaries, parent companies and other companies controlled by the latter or members of the Board of 
Directors of Italmobiliare SpA who hold particular offices in compliance with the deed of incorporation or who have 
specific operational duties, as part of the share-based incentive plans for employees and Directors (“stock option 
plans”), as well as in the case of the use of treasury shares within the context of any extraordinary finance transactions 
or for other uses deemed of financial, operational and/or strategic interest for the Company).  The authorization 
pursuant to this point is granted with no time limits; 

5. to provide, pursuant to the law, that the acquisitions pursuant to this authorization be restricted within the limits of 
distributable profits and available reserves as set forth in the most recent financial statements (including interim) 
approved at the moment the acquisition is carried out; 

6. to grant a mandate to the Board of Directors for it to make the appropriate accounting entries resulting from the 
treasury share acquisition and disposal transactions, in observance of provisions of law and the accounting standards 
applicable from time to time; 

to grant a mandate to the Chairman of the Board of Directors and to the Chief Executive Officer in office pro tempore, 
with the right to sub-delegate, so that, even separately and by means of proxies, they may enact the transactions 
subject to this resolution”.

l) Management and coordination activity 

inter alia
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•

•

•

•

•

4.1 APPOINTMENT AND REPLACEMENT OF BOARD MEMBERS  
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•

•

o

o

o
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4.2 COMPOSITION  
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Diversity policies 

Executive Directors 
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Maximum number of offices held in other companies 



 

Induction programme 

4.3 ROLE OF THE BOARD OF DIRECTORS 
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 i)
ii)

 iii) 
iv)  v)
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4.4 DELEGATED BODIES: EXECUTIVE COMMITTEE, CHAIRMAN AND CHIEF EXECUTIVE OFFICER 

•

•

•

www.italmobiliare.it | 179



 

 

4.5 OTHER EXECUTIVE DIRECTORS 

4.6. INDEPENDENT DIRECTORS  
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4.7 LEAD INDEPENDENT DIRECTOR 
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inter alia
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General remuneration policies  

ter

Governance

Share-based remuneration plans 

Executive Directors' remuneration 

Remuneration for Key management personnel 
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Incentive mechanisms for the head of internal audit and the Manager in Charge  

Non-Executive Directors' remuneration 

Directors’ compensation in the case of resignation, dismissal or termination of office following a public 
takeover bid  

ter
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1st level

2nd level

3rd level

•

•

•

•
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•

•

o

o

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

11.2 HEAD OF THE INTERNAL AUDIT FUNCTION 
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11.3 ORGANIZATIONAL MODEL PURSUANT TO LEGISLATIVE DECREE 231/01 
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11.4 INDEPENDENT AUDITORS 

11.5 THE MANAGER IN CHARGE OF FINANCIAL REPORTING (DIRIGENTE PREPOSTO) AND OTHER COM-
PANY ROLES AND DUTIES 
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11.6 COORDINATION BETWEEN PARTIES INVOLVED IN THE INTERNAL CONTROL AND RISK MANAGE-
MENT SYSTEM 

index of 
correlation
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(i) 

(ii)
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Diversity policies 

i)  ii) 

iii) iv)
v) 
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17.1 CODE OF ETHICS  

17.2 CODE OF CONDUCT  
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TABLE 2: STRUCTURE OF THE BOARD OF DIRECTORS AND ITS COMMITTEES

Term of Office 2014-2016
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TABLE 2: STRUCTURE OF THE BOARD OF DIRECTORS AND ITS COMMITTEES

Term of Office 2017-2019
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TABLE 3: STRUCTURE OF THE BOARD OF STATUTORY AUDITORS

Term of Office 2017-2019
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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
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“The Italmobiliare S.p.A. Shareholders' Meeting of 18 April 2018, acknowledging the Remuneration Report and the 
relative explanatory report prepared by the directors, 

resolves 

to express a favourable opinion on the first section of the Remuneration Report illustrated above, with respect to the 
policy on the remuneration of Directors and key management personnel and on the procedures used for the 
adoption and implementation of such 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
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Benefits
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Target pay mix Pay mix at maximum results
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•

•
•

•

•
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•

•

•

•

•

•

•

•
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•

•
•
•
•
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• Performance 
analyses

• KPI settings
• Reporting of results

• Benchmarking 
• Peer analyses
• Market best 

practices
• Regulatory updates

• Draft Report 
• Report presentation

• Remuneration 
review

• Reviewing incentive 
plans

POLICY REPORT

KPIsSUSTAINABILITY
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POLICY REPORT

KPIsSUSTAINABILITY

Remuneration review
Reviewing incentive plans

Benchmarking 
Peer analyses
Market best practices
Regulatory updates

Draft Report 
Report presentation

Performance analyses
KPI settings

Reporting of results
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•

•

•

 

•
•
•
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•

•

•
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GAS
Includes all 

annual fixed 
remuneration

MBO
Cash plan defined based on 
short-term objectives

Performance targets:
• profitability/economic-financial 
  performance
• better governance standards
• strategic projects LTI

Long-term incentive plan, which includes the payment of 
a cash bonus, based on the achievement of 

performance targets (NAV per share) and proportional 
to each beneficiary’s role within the Company or Group, 

and may increase or decrease depending on the 
Company’s share price performance.



 

 

•
•
•

•

•

•

•
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Benefits 

 

Benefits 
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Benefit 
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Benefits 
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Benefits 

•
•
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•

 

Benefits 

•
•

•

Benefits 
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•
•

•

Benefits 
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Remuneration paid to members of administrative and control bodies, general managers, and other key

management personnel

* Remuneration consisting of the annual MBO incentive of 867,000 euros and the deferred LTI for the three-year period 2014-2016 of 1,596,019 euros paid in 2017.
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NOTE: Mr. Antonio Salerno renounced to his remuneration as Director.
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Remuneration is shown below, broken down by individual position, for the each of the data points included in the

aggregate
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Stock options assigned to members of administrative bodies, general managers, and other key management

personnel
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Incentive plans based on financial instruments, other than stock options, for members of administrative

bodies, general managers, and other key management personnel
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Incentive plans based on financial instruments, other than stock options, for members of administrative

bodies, general managers, 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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-

-
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"The Shareholders' Meeting; 
-     having considered and approved the Report of the Board of Directors, 
-     given the discipline set out in articles 2357 et seq. of the Italian Civil Code, 
 

resolves 
 

1. to revoke the resolution to authorise the purchase and disposal of the Company's own shares, adopted by the 
Ordinary and Extraordinary Shareholders' Meeting on 19 April 2017; 

2. to authorise, pursuant to and for the purposes of art. 2357 of the Italian Civil Code, the purchase, in one or more 
tranches, for a period of 18 (eighteen months) with effect from the date of this resolution, of ordinary shares of the 
Company up to a maximum number that, taking account on each occasion of the treasury shares held in the 
Company's portfolio, and of the number of Company shares held by its subsidiaries does not exceed the maximum 
number specified in the law that is for the time being applicable, giving a mandate to the Board of Directors to 
identify the number of shares to be purchased in relation to each of the aims specified above, before starting each 
of the individual purchase programmes;  

3. to establish that the consideration for the own shares to be purchased is no more than 15% higher or lower than 
the average reference price recorded on Borsa Italiana in the three trading days preceding each individual 
purchase transaction; 

4. to authorise the Board of Directors  so that, pursuant to and for the purposes of article 2357-ter of the Italian Civil 
Code, it is able to dispose, at any time, in whole or in part, in one or more occasions, of the treasury shares 
purchased by virtue of the authorisation set in point 2 above through the disposal thereof inside or outside the 
stock exchange, also for the purpose of possible acquisitions and/or the development of alliances in accordance 
with the strategic policies of the Italmobiliare group, or as part of any future distribution of dividends or reserves, 
including in kind, or as part of management and employee incentive plans, or to intervene, in compliance with the 
applicable provisions, directly, or through intermediaries, to contain abnormal changes in share price and to 
regularise the course of trading and share price changes, when faced with momentary distorting phenomena linked 
to excess volatility or low trading liquidity, according to the terms, arrangements and conditions of the act of 
disposal of the own shares deemed to be most opportune in the interests of the Company, it remaining the case 
that the unit sale price (or, in any event, the unit value established in the disposal transaction) may in no case be 
lower than the average carrying price of the shares purchased on the basis of the authorisation, (it also remaining 
the case that this limit shall not be applicable if the shares should be allocated to employees of Italmobiliare S.p.A. 
and its subsidiaries, parent companies or other companies controlled by these latter companies, or to members 
of the Board of Directors of Italmobiliare S.p.A. who hold particular offices in conformity with the founding 
document, or who have specific operational positions, within the context of the share-based incentive plans for 
employees and directors - "stock options", as well as in the case of use of the own shares in the context of any 
extraordinary  financial transactions or other uses deemed to be in the financial, operational and/or strategic 
interests of the Company).  The authorisation pursuant to this point 4) is granted without time limits; 

 



5. to ensure, pursuant to the law, that the purchases referred to in this authorisation are contained within the limits 
of the profits available for distribution plus the available reserves reported in the last set of financial statements (or 
interim accounts) approved at the moment the purchase is completed; 

6. to confer a mandate the Board of Directors to arrange for the appropriate accounts postings to be made, following 
the transactions to purchase or dispose of the Company's own shares, in accordance with the provisions of law 
and the accounting principles applicable at the time; 
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The Italmobiliare S.p.A. Shareholders' Meeting, having examined the report of the Board of Directors 
 

Resolves 

- to appoint Elsa Maria Olga Fornero, born in San Carlo Canavese (TO) on 7 May 1948, as a Director of the Board 
until the end of the term of office of the current Board of Directors; 

 

- to establish that her compensation as Board Director shall be equal to that approved for the other members of 
the Board of Directors by the Shareholders' Meeting on 19 April 2017
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Italmobiliare S.p.A.

Separate financial statements

as at and for the year ended December 31, 2017



Financial statements 
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Testo Unico della 
Finanza

o

o

256 | 2017 Annual Report  | Italmobiliare S.p.A.



o

o

o

o

o

o

o

www.italmobiliare.it | 257



o

o

o

o

o

o
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o

o
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Assets
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Equity and liabilities
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Income statement 

Subsidiaries

Associates

Other companies
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From sale of available-for-sale equity investments

From fair value measurement of trading securities
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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 financial statements 
and the allocation of the year’s earnings 

•

•

•

-

-

•

-

-

•

-

-
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Annexes
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(Translation from the original Italian text) 

•

•

 
Signed by: Carlo Pesenti, Chief Executive Officer  
Signed by: Mauro Torri, Manager in charge of financial reporting
 



Appointment and meetings of the Board of Statutory Auditors 

Significant events during the year  
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Atypical or unusual transactions 

Intragroup transactions or transactions with related parties 

 
Supervisory activities pursuant to Legislative Decree 39/2010 

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 (1), 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;  

d) monitor the statutory audit of the financial statements and the consolidated financial statements, taking into account 
any results and conclusions of the quality checks carried out by Consob under Article 26 (6) of the European 
Regulation, where available;  
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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;  

 

(a) Report to the Board of Directors and Additional Report 

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

(c) Supervision of the effectiveness of the internal control, internal audit and risk management systems  
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(d) Monitoring of the statutory audit of the financial statements and consolidated financial statements 

(e) Auditing and monitoring of the independence of the independent auditors, in particular as regards the provision 
of non-auditing services. 
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(f) Selection of the legal auditing company 
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Separate and consolidated financial statements 

−

−

−

−

−

−

−
−

Directors’ reports on company operations and on Group operations 
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Non-financial information declaration 

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

−

−

−
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−

−

−
−
−
−
−

−
−
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Sustainability Report

Consolidated non-financial statement in accordance

with the Legislative Decree no. 254/2016



Methodology

•

•
•

326 | 2017 Annual Report | Sustainability Report



Whistleblowing

. 
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1. Italmobiliare Group 
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1946
Italcementi, 
founded in 
1864, separated 
in Italmobiliare 
investments 
other than those 
from the 
construction 
material sector

1952
Share of Franco Tosi 
is acquired

1962/78
Diversification of 
investments, 
including RAS, IBI, 
Falck, Bastogi

1979/80
In 1979 Italmobiliare 
becomesthe holding 
company of the entire 
group, taking over the 
majority of Italcementi 
S.p.A. ordinary 
shares, and in 1980 is 
listed on the Milan 
Stock Exchange. 1982/86

Focus of portfolio 
on Italcementi and 
sale of some 
financial holdings 
(Ras, IBI)

1992/93
1993 Following a 
privatization 
process, 
italmobiliare enters 
the Italian Credit 
capital.

1994/95
Diversification of 
the portfolio

2016
In 2016, the investment in 
the Fund II of BDT 
Capital Partners, private 
equity with US focus, is 
implemented; equity 
investment in Italgen and 
BravoSolution is acquired 
by Italcementi; the equity 
investment in Italcementi 
is sold to 
HeidelbergCement, with 
entry in the capital of the 
German company; the 
saving shares are 
converted into ordinary 
shares and in September 
Italmobiliare enters the 
Private equity sector by 
purchasing Clessidra 
SGR and through the 
subsequent investment in 
the CCP3 fund.



•

•
•
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100% 100% 100%

Italmobiliare S.p.A.

Clessidra SGR S.p.A. SIRAP Gema S.p.A. Italgen S.p.A.
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Articles of 
Association/By-laws

Treatment of 
confidential 
information

«Insider list»
procedure

Regulation of 
the Manager in 

charge of financial 
reporting

Code of conduct 
(internal dealing)

Procedure for 
transactions with 
related parties

Code of 
self-regulation for 
listed companies

Code of Ethics

Organizational, 
management and 

control model
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•

•
•
•
•
•
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Health and safety of the employees 

Environment 
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Corruption 

•

•

•
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Employees

Shareholders

Professional 
unions

Financial 
community

Media and 
opinion leader

Territory /
Commmunity

Investees

Regulatory 
bodies

Customers

Suppliers



material topics
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RISK
MANAGEMENT

ETHICS AND BUSINESS 
INTEGRITY
ECONOMIC AND FINANCIAL 
RESULTS AND VALUE 
CREATION

RELIABILITY OF THE 
INVESTMENT

TRASPARENCY

GOVERNANCE OF THE 
SHAREHOLDING COMPANIES

PRINCIPLES OF 
SUSTAINABLE 
INVESTMENT

RICERCRESEARCH AND 
DEVELOPMENT

DATA 
PROTECTION

HUMAN RIGHTS

QUALITY AND RELIABILITY OF THE 
SERVICE AND CUSTOMER SATISFACTION

SAFETY OF THE PRODUCTS/SERVICES PROVIDED
WELFARE AND DEVELOPMENT OF THE EMPLOYEES

DIVERSITY, INCLUSION 
AND NON-DISCRIMINATION

LOCAL COMMUNITIES

MANAGEMENT OF WATER 
RESOURCES AND OF THE QUALITY 
OF WATER DISCHARGES

ENERGY MANAGEMENT

EMISSIONS INTO THE 
ATMOSPHERE AND MITIGATION 
OF CLIMATE CHANGE

SUSTAINABLE 
MANAGEMENT OF THE 

SUPPLY CHAIN

Im
po

rt
an

t
Ve

ry
 im

po
rt

an
t

Very important

R
EL

EV
A

N
C

E 
FO

R
 S

TA
K

EH
O

LD
ER

S

RELEVANCE FOR ITALMOBILIARE GROUP

Important

Governance and integrity
Economic responsibility
Responsible management of services
Responsible investment

Responsibility towards the collaborators
Responsibility towards the suppliers
Responsibility towards the community
Environmental responsibility

HEALTH AND 
SAFETY IN THE 

WORKPLACE



2. Italmobiliare Group: economic responsibility   
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21.3%
Value retained by 

the Company

0.1%
Remuneration of the 

Community

1.2%
Remuneration of the 
Public Administration

5.3%
Remuneration of fiancial 

institutions and shareholders

26.8%
Remumeration of 

personnel

45.2%
Values distributed 
to suppliers



Banca d’Italia
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3. Italmobiliare Group: environmental responsibility  

of which renewable

of which renewable
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Full Certificate Project
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of which renewable

of which renewable

www.italmobiliare.it | 347



"Energy Saving"

Best Available Technologies
Energy Saving

Energy Team
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x



•

•

•
shelf life
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of which renewable (hydroelectric)

of which renewable (hydroelectric)
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•

•
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•

•
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4. Italmobiliare Group: Responsibility for Business Management 
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Italmobiliare and Italge

merit matrix
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Clessidra 

SIRAP 
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SIRAP 
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Italgen 
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customer care 

SIRAP 

Italgen 
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Clessidra

•
•
•
•
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SIRAP e Italgen 

customer satisfaction

customer satisfaction

 surveys
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SIRAP 
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Italgen 

ITALMOBILIARE 

•
•

•
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SIRAP 

•

•

•

Italgen 

•

•
•
•
•
•

•

•
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Clessidra SGR S.p.A. 
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Raw materials and supplies

Services

Impairment losses on non-current assets

Other operating income (expense)

Personnel expense

Financial costs

Profit distribution for the year 1

Non-controlling interests

Taxes for the year

Liberality and sponsorships

Profit for reserve year

Amortization and depreciation
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