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Italian Retail: between repricing and 
weak fundamentals

Il retail italiano, tra repricing e 
fondamentali ancora deboli

In un mercato globale sempre 
WP��JVTWSLZZV��KV]L�S»PUZ[HIPSP[n�
u�S»\UPJH�]HYPHIPSL�WYL]LKPIPSL��PS�
mercato immobiliare ha ripreso la 
sua corsa confermandosi un safe 
OH]LU��\U»HZZL[�JSHZZ�YLHSL�JHWHJL�
KP�WYVK\YYL�\U�WYVÄ[[V�ULS�S\UNV�
WLYPVKV��[HYNL[�WYLMLYP[V�KH�\U�
U\TLYV�JYLZJLU[L�KP�PU]LZ[P[VYP��U\V]P�
e meno nuovi. 
Nella scelta di dove allocare il 
Å\ZZV�JYLZJLU[L�KP�JHWP[HSL��S»,\YVWH�
rimane uno dei target preferiti 
KHNSP�PU]LZ[P[VYP��JVUZLY]HUKV�SL�
caratteristiche di trasparenza e 
SPX\PKP[n��
E l’Italia? Un esempio concreto 
riassume la sua posizione più delle 
parole: un asset retail acquistato nel 
2006 a un tasso inferiore al 6% è 

venduto oggi a un tasso superiore 
all’8%.

Il repricing in atto
Il mercato Italiano negli anni della 
crisi ha rafforzato la sua posizione 
KP�TLYJH[V�ZLJVUKHYPV��YPÅL[[LUKV�
dei valori più allineati a mercati 
JVTL�:WHNUH��7VY[VNHSSV�L�0YSHUKH��
a cui - volenti o nolenti - il nostro 
mercato è associata dagli investitori 
internazionali. Ciò è vero soprattutto 
ULS�ZL[[VYL�YL[HPS��WP��PU[LYUHaPVUHSL�
KP�X\LSSV�KLNSP�\MÄJP�PU�0[HSPH��
che oggi offre valori almeno il 
30% inferiori al picco massimo 
YHNNP\U[V�ULS�������JVU�YLUKPTLU[P�
JOL�YPÅL[[VUV�����IHZPZ�WVPU[Z�KP�
differenza rispetto al minimo del 
������WHYP�HS�����JPYJH�PS�������

In an increasingly complex global 
market where instability is the 
only predictable variable, the real 
estate has resumed its role as a safe 
haven, a real asset class able to 
NLULYH[L�WYVÄ[�V]LY�[OL�SVUN�[LYT�
and a preferred target for a growing 
number of investors, both new 
and existing. In deciding where to 
HSSVJH[L�[OL�NYV^PUN�ÅV^�VM�JHWP[HS��
Europe is among the top target 
destinations preferred by investors, 
maintaining its characteristics 
of transparency and liquidity. 
And Italy? A concrete example 
summarises its position better than 
any words could: a retail asset 
purchased in 2006 at a rate of 
below 6% and sold today at a rate 
of over 8%.
 
Repricing
During the crisis years, the Italian 
market strengthened its position as 
secondary market, showing values 
increasingly in line with Spain, 
Portugal and Ireland, countries with 
which international investors often 
associate Italy, like it or not. This is 
true particularly in the retail sector 
, which is more international than 
0[HS`»Z�VMÄJL�ZLJ[VY�HUK�^OPJO�[VKH`�
offers values of at least 30% below 
the peak reached in 2007, with 
shopping centre yields recording 
a 200 basis points difference 

UL[[V��WLY�P�JLU[YP�JVTTLYJPHSP��0S�
ZL[[VYL�OPNO�Z[YLL[�PU]LJL���WLY�SL�
Z\L�JHYH[[LYPZ[PJOL�WLJ\SPHYP��UVU�
ha subito lo stesso repricing e lo 
spread tra il valore di oggi ed il 
minimo del 2007 si è fermato a 
����IWZ��YPÅL[[LUKV�\U�]HSVYL�KLS�
5.75%. Rispetto al mercato dei centri 
JVTTLYJPHSP��PS�ZL[[VYL�OPNO�Z[YLL[�u�
JHYH[[LYPaaH[V�KH�\U»VMMLY[H�SPTP[H[H��
KH�\UH�WYVWYPL[n�MYHTTLU[H[H�ZWLZZV�
JVTWVZ[H�KH�WYP]H[P��OPNO�UL[�^VY[O�
PUKP]PK\HSZ��JOL�[LUKVUV�H�THU[LULYL�
NSP�HZZL[�WLY�S\UNOP�WLYPVKP��YLUKLUKV�
il mercato poco liquido. La domanda 
degli investitori per questa asset class 
è considerevole ma il prodotto è 
scarso e ciò contribuisce a mantenere 
i valori elevati. L’acquisto dello 
storico palazzo Benetton in via del 
*VYZV�H�9VTH�KH�WHY[L�KP�\UH�ZVJPL[n�
KLS�NY\WWV�/
4��KH�[YHZMVYTHYL�ULS�
U\V]V�ÅHNZOPW�Z[VYL��HK�\U�WYLaaV�
JOL��ZL�H�YLKKP[V��YPÅL[[LYLIIL�\U�
YLUKPTLU[V�PU[VYUV�HS�����UL�u�\U�
esempio.
Il repricing in atto sta favorendo 
S»PUNYLZZV�KLS�JHWP[HSL�Z[YHUPLYV��
sbloccando il mercato degli 
investimenti dall’impasse del 2012. 
8\LZ[V��PUZPLTL�HSSH�SPX\PKP[n�
PU�LJJLZZV�Z\P�TLYJH[P�NSVIHSP��
all’esaurimento di prodotto core e 
HSSL�U\V]L�Z[YH[LNPL�KP�PU]LZ[PTLU[V��
oggi più propense  a scalare la curva 
del rischio rispetto al passato - ha 

portato il volume degli investimenti 
immobiliari nei primi nove mesi 
KLSS»HUUV�PU�0[HSPH�NPn�VS[YL�X\LSSV�
registrato nel 2012. La quota più 
YPSL]HU[L��PS������u�Z[H[H�KPYL[[H�ULS�
ZL[[VYL�YL[HPS��Z\WLYHUKV�U\V]HTLU[L�
SH�X\V[H�KLNSP�\MÄJP��MLYTH�HS������
0U�WHY[PJVSHYL��PS�]VS\TL�PU]LZ[P[V�
ULP�WYPTP�UV]L�TLZP�KLSS»HUUV�ZÄVYH�
PS�TPSPHYKV�KP�L\YV�ULS�ZL[[VYL�YL[HPS��
e lo supera abbondantemente se 
a questo si aggiunge l’acquisto da 
parte di Morgan Stanley di oltre il 
50% delle quote di un portafoglio 
di quindici Gallerie commerciali 
(\JOHU��H]]LU\[V�ULP�WYPTP�NPVYUP�KP�
ottobre. Il 90% del capitale investito 
nel retail è straniero. 
7LY�SH�ÄUL�KLSS»HUUV�WV[YLIIL�LZZLYL�
ZÄVYH[H�SH�ZVNSPH�KLP���TPSPHYKP�KP�
L\YV��X\HZP�PU[LYHTLU[L�NLULYH[H�KHS�
capitale straniero. 
Ma se gli investitori hanno interrotto 
la fase di stallo che ha caratterizzato 
PS�������SH�Z[LZZH�JVZH�UVU�W\~�
dirsi pienamente per gli altri attori 
KLS�TLYJH[V�JOL��ULS������ZVUV�
tornati in una fase di wait & see. 
Aspettano i consumatori - duramente 
colpiti dalla recessione  degli ultimi 
5 anni - di capire come allocare 
il proprio budget familiare in un 
regime di austerity - che ancora non 
u�JOPHYV�X\HU[V�K\YLYn"�HZWL[[HUV�
P�YL[HPSLYZ��JOL�KHSSH�ÄUL�KLS������
hanno assunto un approccio più 

compared to the low recorded 
in 2007, at 7% (approximately 
6.25% net). On the other hand, 
the unique characteristics of the 
high street sector have prevented it 
from undergoing the same level of 
repricing, and the spread between 
the current value and the 2007 low 
OHZ�Z[VWWLK�H[�����IWZ��YLÅLJ[PUN�
a value of 5.75%. Compared to 
the shopping centres market, the 
high street sector has limited supply 
and fragmented ownership often 
consisting of private individuals 
(high net worth individuals) 
who tend to keep the assets for 
long periods of time, creating a 
market with low liquidity. There 
is considerable investor demand 
for this asset class, but product is 
limited and therefore contributes to 
keeping values high. An example 
is the purchase of the historic 
Benetton building on Via del Corso 
in Rome by a company of the H&M 
group, to be transformed into the 
UL^�ÅHNZOPW�Z[VYL��H[�H�WYPJL�[OH[��
PM�YLU[LK��^V\SK�YLÅLJ[�H�`PLSK�VM�
around 5%.
The repricing phenomenon 
underway is encouraging the arrival 
of foreign capital, releasing the 
investment market from its 2012 
impasse. This, together with excess 
liquidity on the global markets, 
depletion of core product and 

Raffaella Pinto
Head of 
Research, CBRE 
Italy
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cauto rispetto ai precedenti piani 
KP�LZWHUZPVUL�KLS�UL[^VYR�ÄZPJV�L�
HZWL[[HUV�P�KL]LSVWLYZ��JOL�SL�IHUJOL�
[VYUPUV�H�ÄUHUaPHYL�WYVNL[[P�KP�
sviluppo. 
Probabilmente solo un’azione 
LZVNLUH�HS�TLYJH[V��\U�WPHUV�WVSP[PJV�
ed economico serio in grado di 
YPSHUJPHYL�S»LJVUVTPH��S»VJJ\WHaPVUL��
L�X\PUKP�P�JVUZ\TP�KLSSL�MHTPNSPL��
potrebbe  sbloccare la situazione. 
(K�VNNP��u�KPMÄJPSL�WYL]LKLYL�JVZH�
HJJHKYn�ULS�������

Come cambiano la domanda e 
l’offerta
La domanda dei retailers domestici 
L�PU[LYUHaPVUHSP��W\Y�ZL�JVU�\U�
approccio cauto ed estremamente 
ZLSL[[P]V��u�YPTHZ[H�H[[P]H�HUJOL�ULS�
2013. 
Gli operatori non hanno 
abbandonato i piani di espansione 

KLS�UL[^VYR�ÄZPJV�L�OHUUV�
continuato ad investire nelle strategie 
multicanale. 
Le posizioni nelle strade migliori 
KLSSL�JP[[n��ZVWYH[[\[[V�X\LSSL�JOL�
ILULÄJPHUV�KP�\U�THNNPVYL�Å\ZZV�
[\YPZ[PJV��4PSHUV��9VTH��-PYLUaL��
=LULaPH��H[[YHNNVUV�SH�THNNPVY�WHY[L��
KLSSH�KVTHUKH�H[[P]H��JVZy�JVTL�SL�
posizioni in centri commerciali ben 
posizionati e con fondamentali solidi. 
0U�WHY[PJVSHYL��P�YL[HPSLYZ�JVU[PU\HUV�
a voler consolidare la presenza e/o 
entrare per la prima volta nei mercati 
KP�4PSHUV�L�9VTH��KV]L�S»VMMLY[H�
di spazi nelle top streets rimane 
ZJHYZH��ZVWYH[[\[[V�X\LSSH�WLY�\UP[n�
JOL�YPÅL[[HUV�SL�U\V]L�LZPNLUaL�KLP�
retailers. 
Ciò fa crescere la competizione e 
X\PUKP�P�]HSVYP��JVU�JHUVUP�WYPTL�PU�
crescita. 
Ben diversa la situazione nei 

new investment strategies - now 
more willing to ride the risk curve 
than in the past - has already 
brought the volume of real estate 
PU]LZ[TLU[�PU�0[HS`�K\YPUN�[OL�ÄYZ[�
nine months of this year to higher 
[OHU�[OL�V]LYHSS�ÄN\YL�YLJVYKLK�MVY�
2012. The majority of investment 
(34%) has been in the retail sector, 
VUJL�HNHPU�L_JLLKPUN�[OL�VMÄJL�
sector levels, stable at 26%. More 
ZWLJPÄJHSS �̀�[OL�]VS\TL�PU]LZ[LK�
PU�[OL�YL[HPS�ZLJ[VY�K\YPUN�[OL�ÄYZ[�
nine months of the year amounts 
to nearly 1 billion Euros, and this 
ÄN\YL�PZ�HTWS`�L_JLLKLK�PM�^L�HSZV�
count Morgan Stanley’s purchase of 
over 50% of the units of a portfolio 
VM�ÄM[LLU�(\JOHU�YL[HPS�NHSSLYPLZ�PU�
early October. Some 90% of the 
capital invested in the retail sector 
is foreign. We might even reach the 
threshold of 2 billion Euros by the 
end of the year, generated almost 
entirely by foreign capital.  
Although investors have interrupted 
the stalemate phase that permeated 
2012, the same cannot be said for 
the other market players, which 
in 2013 returned to a wait & see 
phase. Consumers - hard hit by 
the recession of the last 5 years - 
are waiting to determine how to 
allocate their household budgets in 
a climate of austerity, the duration 
of which is still unclear. Retailers, 
which since the end of 2012 
have adopted a more cautious 
approach compared to prior plans 
for expansion of their networks, are 
also waiting, as well as developers, 
who are waiting for banks to resume 
ÄUHUJPUN�KL]LSVWTLU[�WYVQLJ[Z��0[�
is likely that only an action outside 
of the market - such as a serious 
political and economic plan able to 
kick-start the economy, employment 
and, therefore, consumption by 
households - will be able to unblock 
the situation. At the current time, it 
is hard to predict what will happen 
in 2014.
How demand and offers change
Although with a cautious and highly 
selective approach, domestic and 
international retailer demand has 
remained active in 2013 as well. 
Retailers have not abandoned their 
plans for expansion of their physical 
networks and have continued to 
invest in multi-channel strategies. 

mercati secondari e/o nei centri 
JVU�MVUKHTLU[HSP�KLIVSP��KV]L�SH�
KVTHUKH�YPTHUL�MYHNPSL��PS�[HZZV�KP�
vacancy è in crescita ed i canoni 
sono rinegoziati spesso ad un valore 
inferiore. 
Tra i retailers più attivi in Italia nel 
������SHZJPHUKV�KH�WHY[L�X\LSSP�KLS�
lusso - quasi immuni alla crisi - 
ÄN\YHUV�;LYYHUV]H��(SJV[[��7PHaaH�
0[HSPH��JOL�OH�PUPaPH[V�S»LZWHUZPVUL�
KLS�UL[^VYR�ULP�JLU[YP�\YIHUP��L�PS�
gruppo Calzedonia  con i suoi brand.  
;YH�NSP�PU[LYUHaPVUHSP��/�
�4��PS�
NY\WWV�0UKP[L_��4PJOHLS�2VYZ�OHUUV�
proseguito il consolidamento del loro 
network. 

Sul fronte dell’offerta rallentano gli 
sviluppi come effetto congiunto di 
\U�TP_�KP�MH[[VYP!�YP[HYKV�ULP�SH]VYP�KP�
JVZ[Y\aPVUL��KPMÄJVS[n�KLP�KL]LSVWLY�
H�WYVZLN\PYL�SV�Z]PS\WWV��WYVISLTP�

autorizzativi con le amministrazioni 
W\IISPJOL�SVJHSP��ZVZWLUZPVUL�KLP�
SH]VYP��YL]PZPVUL�KLP�WYVNL[[P��
5LSSH�WYPTH�TL[n�KLSS»HUUV�UVU�
è stato registrato un volume 
ZPNUPÄJH[P]V�KP�U\V]V�Z[VJR�
YL[HPS��LZJS\KLUKV�S»OPNO�Z[YLL[��L�
probabilmente gli sviluppi attesi 
per il 2013 saranno completati 
nella seconda parte dell’anno 
e/o posticipati al 2014. Come 
conseguenza il volume dei progetti 
PU�JVZ[Y\aPVUL�KP�Z\WLYÄJPL�\[PSL�
�.SH��Z\WLYPVYL�H���TPSH�TX�KP�.SH��
è diminuito leggermente rispetto 
all’ultimo trimestre dello scorso 
HUUV��H[[LZ[HUKVZP�H�JPYJH����TPSH�
TX��JVU�JVUZLNUH�H[[LZH�ULP�WYVZZPTP�
tre anni. 
0S� ���JPYJH�KLSSH�Z\WLYÄJPL�[V[HSL�
in costruzione è rappresentata da 
JLU[YP�JVTTLYJPHSP��JVU�WVJV�WP��KP�
660mila mq di Gla.

Positions in the best streets of cities, 
WHY[PJ\SHYS`�[OVZL�ILULÄ[PUN�MYVT�
OPNOLY�[V\YPZT�ÅV^Z��4PSHU��9VTL��
Florence and Venice) attract the 
majority of active demand, as well 
as units in well-positioned shopping 
centres with solid fundamentals. 
In particular, retailers still want to 
consolidate their presence in and/or 
enter the Milan and Rome markets 
MVY�[OL�ÄYZ[�[PTL��^OLYL�[OL�Z\WWS`�
of space in top streets continues 
to be limited, particularly for units 
that meet the new requirements of 
retailers. This increases competition 
and, therefore, values, with 
prime rents rising. The situation 
in secondary markets and/or in 
centres with weak fundamentals is 
quite different, with demand often 
fragile, the vacancy rate up and 
rents often renegotiated at a lower 
value. The most active retailers in 
Italy in 2013, apart from the luxury 
ones which are essentially immune 
to the crisis, include Terranova, 
Alcott and Piazza Italia - which 
began expansion of its network 
in the urban centres - and the 
Calzedonia group and its brands. 
Among international retailers, H&M, 
the Inditex Group and Michael 
Kors continue to consolidate their 
networks. 
On the supply side, development 
is slowing due to the combined 
effect of a mix of factors: delay in 
JVUZ[Y\J[PVU�^VYRZ��KPMÄJ\S[`�I`�
developers in continuing works, 
permit issues with local public 
administrations, suspension of 
works and revisions of the projects. 
+\YPUN�[OL�ÄYZ[�OHSM�VM�[OL�`LHY��HU�
PUZPNUPÄJHU[�]VS\TL�VM�UL^�YL[HPS�
stock was recorded (excluding 
high street) and the developments 
expected for 2013 will most likely 
be completed during the second 
part of the year and/or postponed 
to 2014. As a result, the volume 
of projects under construction 
(> 10,000 sqm of GLA) declined 
slightly compared to the last quarter 
of the prior year, amounting to a 
total GLA of approximately 736,000 
sqm, with delivery expected over 
the next three years. Approximately 
90% of the total area under 
construction consists of shopping 
centres, accounting for slightly over 
660,000 sqm of GLA.
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High street scansa la crisi

High street avert crisis

Nel corso del 2013 l’Italia ha 
TVZ[YH[V�ÄUVYH�\UH�JVU[YHaPVUL�KLP�
JVUZ\TP��JOL�OH�[VJJH[V�[\[[L�SL�
JH[LNVYPL�TLYJLVSVNPJOL��JVTWYLZV�
S»HSPTLU[HYL��JVU�W\U[L�PU�HSJ\UP�
ZL[[VYP��JVTL�S»LSL[[YVUPJH��
:L�HUHSPaaPHTV�P�KH[P�L�SL�ZLUZPIPSP[n�
JOL�JP�HYYP]HUV�KHNSP�VWLYH[VYP��
KVWV�\U�WYPTV�X\HY[LY�WLZZPTV��P�
dati ci presentano una contrazione 
decisamente più contenuta nel 
ZLJVUKV�[YPTLZ[YL��TLU[YL�P�KH[P�
estivi dovrebbero essere confortanti. 
Quindi qualche segnale timido che 
il peggio sembra essere passato 
J»u��ZLTWYL�JOL�UVU�ZP�ZJH[LUPUV�
effetti esogeni purtroppo sempre 

incombenti.

Il mercato degli investimenti
Il settore dell’high street risulta 
ZLTWYL�[VUPJV��ZP�YLNPZ[YH��HUJOL�
un certo protagonismo interessante 
KLP�YL[HPSLYZ�PU�[HS�ZLUZV��ZP�WLUZP�
HSS»VWLYHaPVUL�/
4�Z\�9VTH��
.SP�HS[YP�JVTWHY[P�YL[HPS��V\[SL[��YL[HPS�
WHYR�L�JLU[YP�JVTTLYJPHSP��OHUUV�
YLNPZ[YH[V�\UH�]P]HJP[n�ZLTWYL�WP��
crescente soprattutto dall’estate 
PU�WVP��JVU�U\TLYVZL�VWLYHaPVUP�
concluse o in fase avanzata.
Gli yield sono apparentemente 
HIIHZ[HUaH�HS[P��TH�HUKYLIILYV�
analizzati e depurati da tutte le 

It is well-known that, thus far in 
2013, Italy has registered a decrease 
in consumption, that has affected all 
goods categories (including food), 
with peaks in other sectors (like 
electronics). If we analyse operator 
ÄN\YLZ�HUK�ZLU[PTLU[Z��MVSSV^PUN�
H�[LYYPISL�ÄYZ[�X\HY[LY��[OL`�ZOV^�
that the decrease in the second 
quarter has been markedly lower, 
^OPSL�[OL�Z\TTLY�ÄN\YLZ�ZOV\SK�
be comforting. Therefore, there 
are some faint signs that the worst 
seems to be behind us, provided 
that external effects, which are 
unfortunately always looming, are 
not triggered.

Investment market
The high street sector is always 
dynamic, with retailers also showing 
a certain desire to be in the 
limelight in this sense (think of the 
H&M operation in Rome)
The other retail sectors (outlets, 
retail parks and shopping centres) 
registered an increasingly more 
dynamic trend, especially from the 
summer onwards, with a number 
of operations completed or at an 
advanced stage. The yields are 
apparently quite high, but should 
be analysed and considered net 
of all components (including tax), 
yields not infrequently caused by a 
seller’s need to close a sale quickly. 
The positive aspect is the huge 
presence of potential investors that 
have looked at, and continue to 
keep an eye on the Italian market. 

High street
-PYZ[�VM�HSS��SL[»Z�KLÄUL�[OL�OPNO�

JVTWVULU[P��HUJOL�ÄZJHSP���`PLSK�
UVU�KP�YHKV�JH\ZH[P�KHSSH�ULJLZZP[n�
dei sellers di chiudere la vendita 
velocemente. Il dato positivo è 
la grande presenza di potenziali 
investitori che hanno guardato e 
guardano il mercato italiano.

High street
7YPTH�KP�[\[[V�KLÄUPHTV�S»OPNO�
Z[YLL[��JOL�WLY�TL�ZP�KP]PKL�PU�K\L�
sub aree. La prima è costituita dalle 
]PL�WYPUJPWHSP�KLSSH�TVKH��PU�WYPTPZ�
a Milano il Quadrilatero e a Roma 
via Condotti/Piazza di spagna/San 
3VYLUaV�PU�3\JPUH���3H�ZLJVUKH�KHSSL�
strade centrali a maggior footfall 
ULSSL�WYPUJPWHSP�JP[[n�P[HSPHUL�
Mi sento di sostenere che l’high street 
non ha avvertito alcuna crisi.
3H�KVWWPH�]VJHaPVUL�TVKH��JVTL�
creatori di eccellenza e leader nel 
ZL[[VYL��L�[\YPZTV��JVU�WYLZLUaH�
ZLTWYL�PTWVY[HU[L��HUJOL�ZL�
T\[L]VSL�ULSSH�JVTWVZPaPVUL��
KP�]PZP[H[VYP�KLS�UVZ[YV�7HLZL��
costituisce un atout importante 
L�PTWYLZJPUKPIPSL��JOL�YLUKL�NSP�
HJX\PZ[P�L�P�JVUZ\TP�KP�X\HSP[n�ULS�
nostro Paese un aspetto che travalica 
ogni crisi locale.
5LSSV�ZWLJPÄJV��SL�]PL�WYPUJPWHSP�KLSSH�
TVKH�ZVMMYVUV��ZL�ZP�W\~�\ZHYL�X\LZ[V�

[LYTPUL��KP�\UH�JYVUPJH�JHYLUaH�KP�
VMMLY[H��PU�WYPTPZ�KP�ZWHaP��0U�[HS�ZLUZV�
si registrano interessanti tentativi di 
allargarne il perimetro. Pensiamo 
a Milano Corso Matteotti o Brera 
V�SH�.HSSLYPH�L�H�9VTH�JVZH�u�NPn�
successo a Piazza  San Lorenzo in 
Lucina. Quindi ancora valori molto 
HS[P�KP�HMÄ[[P�L�TVS[V�IHZZP�KP�`PLSK�
7LY�SL�]PL�JLU[YHSP�H�THNNPVY�MVV[MHSS��
ZL�ZP�LZJS\KVUV�SL�JP[[n�KLS�Z\K�0[HSPH�
e alcuni capoluoghi che hanno perso 
HWWLHS���HUJOL�X\P�S»PU[LYLZZL�KLSSL�
catene nazionali e internazionali 
u�HS[V��P�JHUVUP�PU�KP]LYZP�JHZP�PU�
crescita. Si registrano due fenomeni: 
HUJVYH�\UH�JLY[H�JHYLUaH�KP�ZWHaP��L�
in questo caso mi viene da pensare 
a cosa avverrebbe se le numerose 
JH[LUL�PU[LYUHaPVUHSP��HUJVYH�UVU�
presenti nel Belpaese e interessate 
H�LU[YHY]P��JLYJHZZLYV�KP�WYLZPKPHYL�
il territorio. Commercialmente 
WHYSHUKV��WVP��YP[LUNV�JOL�SL�Z[YHKL�
WYPUJPWHSP�KLSSL�THNNPVYP�JP[[n�ZP�
Z[PHUV�YHaPVUHSPaaHUKV�ZLTWYL�WP���H�
]HU[HNNPV�KLSSH�JSPLU[LSH��WLY�\U�W\YV�
TV[V�KLS�TLYJH[V�L��SHZJPH[LTP�KPYL��
KP]LU[HUKV�WP��ILSSL��JVU�P�[LUHU[�
JOL�WLYPVKPJHTLU[L��L]PKLU[LTLU[L�
UVUJ\YHU[P�KLSSH�JYPZP��YPWYVWVUNVUV�
refurbishment o refreshing dei punti 
vendita centrali.

street: in my opinion, it is split into 
[^V�Z\I�HYLHZ��;OL�ÄYZ[�JVU[HPUZ�
[OL�THPU�MHZOPVU�KPZ[YPJ[Z��ÄYZ[S`�
the ‘Quadrilatero’ fashion district 
in Milan and via Condotti/Piazza 
di Spagna/San Lorenzo in Lucina in 
Rome). The second comprises the 
city centre streets with the highest 
footfall in the major Italian cities.
I feel that the high streets did not 
warn of any crisis.The dual vocation 
of fashion (as creators of excellence 
and industry leader) and tourism 
(with an ever-important presence, 
even though the composition 
may change, of visitors to our 
JV\U[Y`��HYL�KLÄUP[LS`�PTWVY[HU[�
and essential trump cards, which 
make purchases and high quality 
spending in our country an aspect 
that crosses all local crises. More 
ZWLJPÄJHSS �̀�[OL�THPU�MHZOPVU�
districts “suffer” (if we can use 
this term) from a chronic shortage 
VM��ÄYZ[�HUK�MVYLTVZ[��ZWHJL��
In this sense, there have been 
interesting attempts to expand their 
boundaries. Corso Matteotti or 
Brera or Galleria Vittorio Emanuele 
II in Milan, or what has already 
happened in Piazza San Lorenzo 
in Lucina in Rome comes to mind. 
Therefore, still with extremely high 
rents and very low yields. For city 
centre streets with the highest 
footfall, if we exclude the cities in 
southern Italy and some provincial 
capitals that have lost their appeal, 
the interest from national and 
international chains is also high, 
with rents up in some cases.  Two 
phenomena have been recorded: 
there is still a certain shortage of 
space, and in this case, what comes 
to mind is what would happen if 
several international chains, that 
still do not have a presence in Italy 
and that are keen to set up, tried 
to establish a presence in Italy. So, 
commercially speaking, I believe 
that the main streets in the major 
cities are becoming increasingly 
YH[PVUHSPZLK��[V�[OL�ILULÄ[�VM�[OL�
customer) through the sheer motion 
of the market and, if I may say, 
becoming more pleasing on the 
eye, with tenants that frequently 
(evidently unconcerned by the 
crisis) refurbish or refresh central 
sales points. 

Massimo Moretti
Head of business 
unit retail Beni 
Stabili Siiq 
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Il settore retail in Europa

Overall retail investment trends

5VUVZ[HU[L�PS�KPMÄJPSL�JVU[LZ[V�
economico che ha caratterizzato 
S»,\YVWH�ULNSP�\S[PTP�HUUP��SL�
location e i centri commerciali 
prime sono diventati particolarmente 
appetibili per gli investitori. Il 
calo dei consumi a cui abbiamo 
assistito in questi ultimi anni ha 
principalmente causato la perdita 
di quote di mercato per location 
L�JLU[YP�JVTTLYJPHSP�ZLJVUKHYP��
mentre le destinazioni commerciali 
WP��PU[LYLZZHU[P��PU�NYHKV�KP�VMMYPYL�
un’esperienza di shopping unica e 
JHYH[[LYPaaH[L�KH�I\VUH�HJJLZZPIPSP[n�
L�HSSH�WYLZLUaH�KP�\U�TP_�KP�THYJOP�
KP�HS[H�X\HSP[n��ZVUV�KP]LU[H[L�SL�TL[L�
preferite dei consumatori. Si può 
pertanto considerare che il settore 

retail di livello prime abbia resistito 
HSSH�YLJLZZPVUL��W\Y�UVU�LZZLUKVUL�
completamente immune.
In seguito alla crisi economica 
PUPaPH[H�ULS�������ULS�JVYZV�KLS�
2009 i canoni hanno subito una 
KPTPU\aPVUL�PU�TLKPH�KLS������PU�
tutti i settori. 
;\[[H]PH��NPn�ULNSP�\S[PTP�TLZP�KLS�
�����P�JHUVUP�KLSSL�\UP[n�OPNO�Z[YLL[�
di livello prime e dei punti vendita 
all’interno dei centri commerciali 
hanno registrato un incremento 
YPZWL[[P]HTLU[L�KLS������L�KLSS»�����
�TLKPH�L\YVWLH���+H�HSSVYH�SH�JYLZJP[H�
u�YPTHZ[H�WVZP[P]H�WLY�SL�\UP[n�ULP�
JLU[YP�JVTTLYJPHSP��ZLIILUL�H�\UH�
TLKPH�TVKLYH[H�KLSS»�����HUU\V��
mentre il segmento high street 
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+LZWP[L�[OL�KPMÄJ\S[�LJVUVTPJ�
environment in Europe over the past 
few years, prime retail locations 
and centres have become quite 
desirable investments. 
Over this period, any market 
share that was lost due to reduced 
consumer spending was mainly in 
secondary streets and centres, while 
prime retail destinations that offered 
a unique shopping experience, 
coupled with good accessibility and 
high-quality tenant mix, became the 
key consumer preference. 
Prime retail has therefore been 
considered relatively resistant, 
although not totally immune, to the 
crisis.
After 2008, rents adjusted 
downwards dropping by 5.6% on 
average in 2009 across all sectors, 
but by the end of 2010 prime units 
on high streets and in shopping 
centres showed positive growth 
of 3.0% and 1.7% (European 
average). 
Since then, rental growth has 
remained modestly positive at 
1.2% pa on average for shopping 
centres, while high streets have 
KLTVUZ[YH[LK�Z[YVUNLY�ÄN\YLZ�YPZPUN�
by 5.0% on average p.a. The retail 
warehousing sector continues to 
experience negative growth at 
-0.7% p.a. 
In terms of current European hot 
spots for overall retail investment, 
Germany and the UK very much 
dominate the market accounting 
for 72% of the total European 
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ha riportato livelli di crescita  dei 
JHUVUP�ÄUV�HS����HSS»HUUV�PU�TLKPH��
Il settore dei parchi commerciali e 
KLP�YL[HPS�IV_��PU]LJL��JVU[PU\H�H�
registrare un andamento negativo 
KLP�JHUVUP��JVU�\U�KLJYLTLU[V�KLSSV�
�����HUU\V�
0U�[LYTPUP�KP�HYLL�NLVNYHÄJOL��P�
Paesi in cui si concentra il volume 
maggiore di investimenti nel 
settore retail sono il Regno Unito 
L�SH�.LYTHUPH��JOL�KH�ZVSP�OHUUV�
totalizzato il 72% del volume totale 
in Europa nel 1° semestre 2013. 
:]LaPH�L�-YHUJPH��H�ZLN\P[V�KP�K\L�
HUUP�KP�PU[LUZH�H[[P]P[n�ULP�YPZWL[[P]P�
ZL[[VYP�YL[HPS��L�KP�\UH�JVUZLN\LU[L�
THUJHUaH�KP�VMMLY[H��OHUUV�
rappresentato quote di mercato 
TPUVYP��YPZWL[[P]HTLU[L�KLS����L�
del 10%. L’Italia e la Spagna sono 
state oggetto di rinnovato interesse 
da parte di investitori europei a 
]HSVYL�HNNP\U[V�V�VWWVY[\UPZ[PJP��L�SH�
7VSVUPH��PU�WHY[PJVSHYL�=HYZH]PH��Z[H�
attirando l’interesse degli investitori 
NYHaPL�HS�Z\V�ZJLUHYPV�LJVUVTPJV��

migliore rispetto a quello di altri Paesi 
europei.

Trend degli investimenti high street
Negli ultimi tre anni si è registrato 
un crescente interesse da parte 
degli investitori per il segmento 
immobiliare high street in tutti i 
mercati europei. Nel primo semestre 
2013 il numero delle transazioni 
riguardanti questo settore ha 
YHWWYLZLU[H[V�JPYJH�SH�TL[n�KLS�[V[HSL�
KLSSL�[YHUZHaPVUP�ULS�ZL[[VYL�YL[HPS��ULP�
WHLZP�TVUP[VYH[P�KH�:H]PSSZ���TLU[YL�
nel 2007 rappresentava meno del 
����+VWV�PS���� �ZP�u�]LYPÄJH[V�\U�
notevole aumento degli investimenti 
ULS�ZL[[VYL�OPNO�Z[YLL[��PU�WHY[PJVSHYL�
ULS�9LNUV�<UP[V��PU�-YHUJPH�L�PU�
.LYTHUPH��L�ZVWYH[[\[[V�YLSH[P]HTLU[L�
alle vie prime maggiormente 
frequentate anche dai turisti. Nel 
2012 il numero totale di transazioni 
relative a questo segmento di 
TLYJH[V��ULSS»HYLH�VNNL[[V�KLS�UVZ[YV�
Z[\KPV��u�H\TLU[H[V�KLS�����L�ULSSH�
WYPTH�TL[n�KLS������OH�NPn�YHNNP\U[V�

retail investment volume in H1 
2013. Sweden (7%) and France 
(10%) account for lower market 
shares due to the current lack of 
available product following two 
`LHYZ�VM�ZPNUPÄJHU[�HJ[P]P[`�PU�[OLPY�
respective prime retail segments. 
Some renewed interest is being 
seen for Italy and Spain from value 
add / opportunistic investors, whilst 
Warsaw is also attracting attention 
due to better economic conditions 
than some other European markets.

High street investment trends
Over the past three years we have 
noticed an increasing investor 
interest in high street properties 
across the European retail property 
markets. 
The number of high street deals 
PU�[OL�ÄYZ[�OHSM�VM������HJJV\U[LK�
for approximately half of the total 
number of retail deals (in the 
countries monitored by Savills), 
compared to less than 5.0% in 
2007. 
There has been a dramatic increase 
in high street investments, especially 
post 2009, in particular in the UK, 
France and Germany, with the focus 
on the prime, tourist high streets. 
The total number of high street 
deals in our survey area increased 
by 27% in 2012 and the number 
VM�OPNO�Z[YLL[�KLHSZ�PU�[OL�ÄYZ[�OHSM�
of the year has already reached two 
thirds of the 2012 total. 
High street investment turnover 
increased by 21% p.a. in 2012 and 
PU]LZ[TLU[�[\YUV]LY�PU�[OL�ÄYZ[�OHSM�
of 2013 was already more than two 
thirds of last year’s total. 
In 2012 a rise of portfolio high street 
deals was noted, as they accounted 
for about 17% of the total number 
of deals compared to 12 % in 2011. 
0U�[OL�ÄYZ[�OHSM�VM������[OPZ�[YLUK�
OHZ�UV[�ILLU�`L[�JVUÄYTLK�HZ�[OL�
share of portfolio deals is below 
10%.
The rising interest in the high 
street retail segment has been 
underpinned by private, equity-
driven investors who perceive 
investing in this sector as a 
ZHML��PUÅH[PVU�WYVVM��SVUN�[LYT�
investment option. 
It is also no coincidence that the 
lion’s share of these deals are 
concentrated in the UK, France 
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i due terzi del totale registrato nel 
2012. Se il volume degli investimenti 
high street lo scorso anno  è 
H\TLU[H[V�KLS������ULS�WYPTV�
ZLTLZ[YL�KLS������LYH�NPn�VS[YL�P�K\L�
terzi di quel valore.

Il ruolo degli investitori
La crescente attenzione per il 
segmento high street è stata sostenuta 
KH�PU]LZ[P[VYP�WYP]H[P�LK�LX\P[`�KYP]LU��
che considerano gli investimenti 
in questo settore come un’opzione 
di investimento sicura a lungo 
[LYTPUL�L�H�WYV]H�KP�PUÅHaPVUL��
Non a caso la parte più consistente 
di queste transazioni è concentrata 
ULS�9LNUV�<UP[V��PU�-YHUJPH�L�PU�
.LYTHUPH��7HLZP�JOL���NYHaPL�H�
JVUKPaPVUP�KP�ÄUHUaH�W\IISPJH�
più solide e ad un sentiment più 
positivo dei consumatori - vengono 
preferiti da investitori con strategie 
KP�PU]LZ[PTLU[V�JVYL��0UVS[YL��JP[[n�
JVTL��7HYPNP��)LYSPUV�L�4VUHJV��
NVKVUV�KP�\U�LSL]H[V�Å\ZZV�
[\YPZ[PJV��\U�\S[LYPVYL�LSLTLU[V�PU�
grado di suscitare l’interesse degli 
investitori. La quota di transazioni 
di investimento nel segmento high 
street è aumentata anche in alcuni 
TLYJH[P�WP��KLIVSP��JVTL�SH�:WHNUH�
KV]L��PU�WHY[PJVSHYL�H�4HKYPK��NSP�
investitori privati locali cercano 
\UP[n�OPNO�Z[YLL[�KP�SP]LSSV�WYPTL�WLY�
investirvi i loro fondi. Negli ultimi 
due anni e mezzo i canoni delle 
\UP[n�OPNO�Z[YLL[�KP�SP]LSSV�WYPTL�
hanno registrato incrementi superiori 
rispetto agli altri segmenti di mercato. 
5LS�ZLJVUKV�[YPTLZ[YL�KP�X\LZ[»HUUV��
i canoni sono aumentati in media 
KLS����H�SP]LSSV�L\YVWLV��LZJS\ZP�P�

WHLZP�KLSS»,\YVWH�JLU[YV�VYPLU[HSL���
grazie alla forte domanda da parte 
degli operatori retail desiderosi di 
HZZPJ\YHYZP�SL�\UP[n�JVTTLYJPHSP�
meglio posizionate lungo le vie 
maggiormente frequentate. Una 
crescita annua dei canoni superiore 
HSSH�TLKPH�u�Z[H[H�YLNPZ[YH[H�H�7HYPNP��
+\ZZLSKVYM��-YHUJVMVY[L��4PSHUV�L�
3VUKYH��+P�X\LZ[L�JP[[n��SL�]PL�KP�
Parigi e Londra in particolare sono le 
WP��JVZ[VZL�K»,\YVWH"�X\P�u�WVZZPIPSL�
raggiungere canoni al metro quadro 
intorno ai 13.000 - 15.000 euro 
HSS»HUUV��4PSHUV�u�SH�[LYaH�JP[[n�
WP��JVZ[VZH��JVU�JHUVUP�WYPTL�WLY�
l’high street intorno ai 7.500 euro 
/ mq / anno. A partire dall’avvento 
KLSSH�Z[YL[[H�JYLKP[PaPH��SH�THWWH�
delle high street in Europa ha subito 
KP]LYZP�JHTIPHTLU[P��7LY�LZLTWPV��
MH[[H�LJJLaPVUL�WLY�7HYPNP�L�3VUKYH��
che mantengono rispettivamente il 
WYPTV�L�ZLJVUKV�WVZ[V�JVTL�JP[[n�
WP��JHYL��+\ISPUV�L�([LUL��HS�[LYaV�
L�HS�X\PU[V�WVZ[V�ULS�������ZVUV�
scese rispettivamente al settimo 
e undicesimo posto. La crescente 
importanza del settore high street 
come scelta di investimento nel 
settore retail ha spinto verso il basso i 
rendimenti realizzabili in quasi tutte 
le migliori high street d’Europa da 
noi monitorate. Dal primo trimestre 
������P�YLUKPTLU[P�WYPTL�WLY�PS�
segmento high street sono scesi di 
100 punti base e si posizionano ora a 
SP]LSSP�WHYP�H�X\LSSP�KLS�������PU[VYUV�
HS�������0�YLUKPTLU[P�WP��IHZZP�ZP�
YHNNP\UNVUV�H�3VUKYH��������L�H�
4VUHJV�KP�)H]PLYH���������TLU[YL�P�
WP��HS[P�ZP�YPZJVU[YHUV�HK�([LUL��������
L�H�3PZIVUH��������

and Germany, which are preferred 
by investors with core investment 
strategies due to healthier national 
W\ISPJ�ÄUHUJLZ�HUK�JVUZ\TLY�
sentiment. 
In addition to this, cities such as 
7HYPZ��)LYSPU�HUK�4\UPJO��ILULÄ[�
MYVT�OPNO�[V\YPZ[�ÅV^Z��^OPJO�
represent an additional factor of 
attractiveness for investors. 
The share of high street deals has 
also increased in other weaker 
markets such as Spain where, 
particularly in Madrid, private local 
investors are seeking prime high 
street units to invest their money.
Prime high streets have, for the past 
two and a half years, outperformed 
the other segments of the market in 
terms of rental growth. 
In Q2 2013 prime high street rents 
increased by 4.0% on average in 
Europe (excluding CEE countries), 
led by retailer appetite for the best 
located units on the busiest high 
streets in Europe. Paris, Dusseldorf, 
Frankfurt, Milan and London all 
registered above-average annual 
rental growth. 
Paris and London in particular are 
also the most expensive high streets 
in Europe with achievable rents 
per sqm in the region of 13,000 to 
15,000 Euros per annum. 
Milan is the third most expensive 
city with prime high street rents in 
the region of 7,500 euro/sqm/year. 
The high street rental map of 
Europe has changed since the credit 
crunch. 
For example, except for Paris and 
London that continue to head the 
SLHN\L�HZ�ÄYZ[�HUK�ZLJVUK�TVZ[�
expensive cities respectively, Dublin 
and Athens, which followed in the 
[OPYK�HUK�ÄM[O�WSHJL�PU�������OH]L�
now dropped to 7th and 11th place 
respectively.
The rising importance of prime high 
street as a retail investment choice 
has pushed down achievable yields 
for almost all the best high streets in 
Europe that we monitor. 
Since Q1 2010 prime high street 
yields have dropped by 100 bp and 
they are now on a par with their 
2007 levels at 4.6%. 
The lowest achievable yield can be 
expected in London (3.0%) and 
Munich (3.5%) and the highest in 
Athens (7.0%) and Lisbon (7.5%).
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For high street shops, every region 
makes up its own mind

REVIEW DLA PIPER - MONITORIMMOBILIARE

Guido A. Inzaghi 
Partner DLA
Piper Italy

Per gli high street shops ogni 
regione fa da sé 

L’apertura degli high street shops nel 
Bel Paese deve fare i conti con i
vincoli imposti dalla disciplina sul 
commercio. In Italia la materia è di 
competenza ripartita tra norme statali 
L�YLNPVUHSP��JOL�ZVUV�WVP�HWWSPJH[L�H�
livello locale secondo le previsioni 
degli strumenti urbanistici dei diversi 
comuni. La conseguenza è che 
S»HWLY[\YH�KP�\U�ULNVaPV�H�4PSHUV��
9VTH��5HWVSP�L�7HSLYTV�u�ZVNNL[[H�H�
regole diseguali. 
Diversi sono comunque i principi 
JVT\UP��]HSPKP�V]\UX\L!�
- gli esercizi commerciali sono 
JSHZZPÄJH[P�PU�MVVK�L�UVU�MVVK"
- vengono suddivisi a seconda della 
SVYV�Z\WLYÄJPL�KP�]LUKP[H�PU�LZLYJPaP
KP�]PJPUH[V��ÄUV�H�����TX���TLKPL�
Z[Y\[[\YL�KP�]LUKP[H��KH�����H������
TX��L�NYHUKP�Z[Y\[[\YL�KP�]LUKP[H�
�VS[YL�P�������TX��JOL�WVZZVUV

raggruppare più negozi un unico 
JLU[YV�JVTTLYJPHSL"
- le procedure per l’apertura dei 
negozi vanno dalla semplice 
KPJOPHYHaPVUL��WLY�NSP�LZLYJPaP�
KP�]PJPUH[V���HSS»H\[VYPaaHaPVUL�
JVT\UHSL��WLY�SL�TLKPL�Z[Y\[[\YL���
ÄUV�HSS»H\[VYPaaHaPVUL�YPSHZJPH[H�H�
seguito di una conferenza di servizi 
JOL�JVPU]VSNL�SH�YLNPVUL��WLY�SL�
NYHUKL�Z[Y\[[\YL�KP�]LUKP[H�"
- gli esercizi commerciali devono 
garantire rilevanti dotazioni di 
WHYJOLNNP�W\IISPJP��HUJOL�VS[YL�PS�
�����KLSSH�Z\WLYÄJPL�KP�]LUKP[H"
- i Comuni e le Regioni possono 
regolare l’apertura di nuovi 
esercizi solo con riferimento 
HSSH�WPHUPÄJHaPVUL�KLS�[LYYP[VYPV��
senza introdurre limiti numerici 
che possano limitare la libera 
concorrenza.

The opening of high street shops 
in the “Bel Paese” has to square 
up to the constraints imposed by 
the regulations on trade. In Italy, 
the matter is of shared jurisdiction 
between state and regional 
regulations , which are then applied 
at the local level according to the 
forecasts of planning instruments 
of different municipalities. The 
consequence is that the opening of 
a store in Milan, Rome, Naples and 
Palermo is subject to different rules. 
There are however several common 
principles , which are valid 
everywhere:
��:OVWZ�HYL�JSHZZPÄLK�PU[V�MVVK�HUK�
non- food;
- They are categorized  according to 
their sales area as: neighborhood
businesses (up to 250 sqm.), 
medium sales structures (250 to 
2,500 sqm.) and large retail outlets 
(over 2,500 sqm) that can regroup 
several shops within one shopping 
center;
- The procedures for the opening 
of shops range from a simple 
statement (for neighborhood 
businesses ), municipal 
authorization (for medium-sized
structures), up to authorization 
issued following a services 
conference involving the region (for 
large retail outlets);
- The commercial activities must 
ensure relevant public parking 
facilities, at time over 200% of the 
sales area;

Nonostante quest’ultimo importante 
principio di derivazione comunitaria 
L�KP�YLJLU[L��TH�UVU�HUJVYH�
JVTWSL[H[H��HWWSPJHaPVUL��SH�
disciplina si manifesta estremamente 
JVTWSLZZH��ZWLJPL�YPZWL[[V�
all’apertura degli high street shops. 
3L�aVUL�JLU[YHSP��P�ZHSV[[P��KLSSL�JP[[n�
italiane non possono certo assicurare 
la dotazione di parcheggi imposti 
KHSSH�UVYTH[P]H��Ut�u�WLUZHIPSL�
che down town gli esercizi siano 
raggiunti con le automobili.
(UJVYH��SH�WYLZLUaH�KP�]HYP�ULNVaP�PU�
\UPJV�I\PSKPUN��ZL�UVU�S\UNV�SH�Z[LZZH
Z[YHKH��W\~�LZZLYL�X\HSPÄJH[H�JVTL�
rappresentativa di una offerta 
JVTTLYJPHSL�\UP[HYPH�L��JVTL�
[HSL��ZVNNL[[H�HSSL�WYVJLK\YL�WP��
complesse e agli standard urbanistici 
più pesanti pensati per le grandi 
Z[Y\[[\YL�KP�]LUKP[H��5LS�JVU[LTWV��
i valori monumentali e storici che 
caratterizzano i centri storici possono 
limitare l’applicazione dei lay-out 
standardizzati dei grandi brand 

PU[LYUHaPVUHSP��0UZVTTH��NVKLYL�
KLSS»HS[H�YLKKP[P]P[n�KLSSL�]PL�KLSSH�
TVKH�ULSSL�JP[[n�K»HY[L�P[HSPHUL�W\~�
essere complicato. È tuttavia possibile 
anche registrare qualche segnale 
positivo. Gli strumenti urbanistici 
KLSSL�NYHUKP�JP[[n��4PSHUV�Z\�[\[[L��
hanno compreso che in centro non 
si arriva in macchina e hanno vietato 
che i nuovi esercizi commerciali 
nelle aree più dense siano dotati di 
WHYJOLNNP��0UVS[YL��u�Z[H[V�ÄUHSTLU[L�
riconosciuto che i negozi non sono 
solo esercizi tali da favorire anche 
concedendo agevolazioni alla loro 
HWLY[\YH��PU�[LYTPUP�KP�PUZLKPHIPSP[n�PU�
tutte le zone urbane.
Il concetto di contro commerciale 
UH[\YHSL��PUÄUL��PU[LUKL�JVUZLU[PYL�
che l’offerta commerciale possa 
organizzarsi attraverso la costituzione 
di una rete di servizi coordinati senza 
necessariamente comporre un centro
commerciale la cui apertura o 
TVKPÄJH�YPJOPLKL�S»H[[P]HaPVUL�KP�
complicate procedure amministrative.

- Municipalities and Regions can 
regulate the opening of new shops 
only with reference to the planning 
of the territory, without introducing 
numerical limits that may restrict 
free competition.
Despite this important principle of 
EU derivation and its recent (but 
not yet completed ) application , 
the legislation proves itself to be 
extremely complex , especially 
with respect to the opening of 
high street shops .The central areas 
of Italian cities certainly cannot 
meet the provision of parking 
required by the regulations, nor 
is it conceivable that down town 
exercises are reached by car. Still, 
the presence of various shops in 
one building , if not along the 
same road, can be regarded as 
representing  a single commercial 
unit and, as such, subject to the 
more complex procedures and to 
the rigid urban standards designed 
for large structures sale. At the same 
time, the monumental and historical 
merits that characterize city 
centers may limit the application 
of standardized lay-out of the big 
international brands. In short, taking 
HK]HU[HNL�VM�[OL�OPNO�WYVÄ[HIPSP[`�
of fashion streets in the Italian 
cities of art can be complicated. 
However, there are some positive 
signs. Planning instruments of the 
IPN�JP[PLZ��PU�ÄYZ[�WSHJL�4PSHU��OH]L�
realized that nobody should go 
to the center will by car and have 
forbidden stores in denser areas to 
build parking lots. Moreover, it was 
ÄUHSS`�YLJVNUPaLK�[OH[�[OL�ZOVWZ�
are not only businesses, but that 
they also provide services that are 
fundamental for the quality of
life, and as such, they should be 
favored and even granted incentives 
to encourage their opening, in terms 
of setting up shop in all urban areas.
The concept of “natural” shopping 
centres, in conclusion, intends 
to allow retail units to organise 
themselves through the founding of 
a network of coordinated services 
without necessarily establishing a 
shopping center whose opening or 
amendment requires the activation 
of complicated administrative 
procedures.
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The most important steps for the liberalization of trade rules

Article 3 of Decree Law n. 223/2006 No limits on commercial activities and 
administration of food and beverages

Article 35 of Decree Law n. 98/2011

Elimination of limitations on business 
hours and closing hours required for 
commercial activities and 
administration in the tourist towns

Decree Law 138/2011 

Introduction of a general principle of 
liberalization: everything that is not 
expressly prohibited: is allowed  by law. 
Necessity to readapt municipal, 
provincial, regional and state legal 
systems.

Decree Law n. 201/2011

Extension of the effects of liberalization, 
in terms of times, to a wider range: the 
elimination of time limits also in the non-
tourist areas.

Decree Law 1/2012

limits on the establishment of new 
businesses

prohibitions, restrictions, charges or 
conditions on the exercise of economic 
activity;

provinces, metropolitan cities and 
regions must adapt to the 
aforementioned principles.
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A new retail for Italian historic 
town centres

REVIEW FREYRIE - MONITORIMMOBILIARE

Un nuovo retail per i centri 
storici italiani

Negli ultimi 20 anni la progressiva 
apertura di catene di negozi 
TVUVTHYJH�ULP�JLU[YP�KLSSL�JP[[n�KLS�
mondo ha creato una omologazione 
d’immagine in luoghi assai lontani tra 
SVYV�WLY�NLVNYHÄH��Z[VYPH�L�HZWL[[V��
Infatti la concorrenza attrae punti 
di vendita del medesimo genere 
��KP�TLYJL��KP�X\HSP[n�L�KP�JVZ[V�
��ULSSL�TLKLZPTL�]PL�V�X\HY[PLYP��
JHYH[[LYPaaHUKVSP�ÄUV�H�T\[HYUL�
S»PTTHNPUL�L�SH�Z[VYPH��JVTL�PU�=PH�
Montenapoleone a Milano o Rodeo 
Drive a Los Angeles.
3L�]PL��P�X\HY[PLYP��P�¸X\HKYPSH[LYP¹�
urbani della moda o dei multimedia 
Z[VYL�OHUUV�HJX\PZP[V�UV[VYPL[n�
internazionale e sono diventati 
H[[YH[[VYP�KP�JSPLU[P�L�KP�[\YPZTV��WLY�
TLYP[V�KLP�ULNVaP�JOL�Sy�ZP�HMMVSSHUV��

facendone una grande vetrina diffusa 
delle tendenze del costume globale.

Le ricadute sui centri urbani
Il fenomeno non è stato senza 
conseguenze sulla vita dei centri 
urbani. Il primo effetto è stato 
X\LSSV�KP�PUK\YYL�SH�YPX\HSPÄJHaPVUL�
progressiva della strada o del 
X\HY[PLYL��WLYJOt�MVZZL�H[[YHLU[L�L�
ILU�THU[LU\[H��JVZy�KH�JVYYPZWVUKLYL�
HS�SP]LSSV�KP�X\HSP[n�KP�W\U[P�]LUKP[H�
che hanno sempre un alto livello di 
WYVNL[[HaPVUL�L�YLHSPaaHaPVUL��NYHaPL�
a investimenti importanti.
Una seconda conseguenza è stata 
KP�TVKPÄJHYL�SH�TVIPSP[n�KLSS»HYLH���
JVZ[YPUNLUKV�SL�T\UPJPWHSP[n�HSSH�
pedonalizzare o realizzare parcheggi 
o comunque fornire servizi di 

Over the past 20 years, the 
gradual opening of chains-stores 
in the inner cities of the world has 
created an uniformity of image 
in places far from each other in 
terms of geography , history and 
appearance. In fact, as is well 
known , the competition attracts 
retail points of the same kind - of 
goods, quality and cost - to the 
same high streets or neighborhoods, 
characterizing them up to the point 
of altering its image and history, as 
in Via Montenapoleone in Milan or 
Rodeo Drive in Los Angeles.
The urban high streets, 
neighborhoods, and the “ fashion 
districts” or multimedia stores have 
gained international acclaim and 
have become hooks for customers 
and tourism, thanks to the stores 
that attract crowds, making it a 
great and widespread showcase of 
globalization.
The phenomenon has not been 
without consequences on the lives 
of urban centers. 
;OL�ÄYZ[�LMMLJ[�^HZ�[V�PUK\JL�[OL�
progressive upgrading of the road 
or the neighborhood, to render it 
was attractive and well maintained 
, so as to match the level of quality 
of the stores that always have a 
high level of design and execution, 
thanks to major investments.
A second consequence was a 
change to the mobility of the 
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[YHZWVY[V�HKLN\H[P"�HSSV�Z[LZZV�TVKV�
ZP�u�PU[LY]LU\[P��ZWLZZV�Z\�PUPaPH[P]H�
KLSSL�¸ÄYTL¹�JOL�HIP[HUV�S»HYLH��H�
TVKPÄJHYL�S»PSS\TPUHaPVUL��S»HYYLKV�
\YIHUV��PS�]LYKL�
Il terzo effetto è stato di espellere 
HS[YL�M\UaPVUP�JVTTLYJPHSP��JVU�
TLUV�JHWHJP[n�ÄUHUaPHYPH��JVU�PS�
risultato negativo - per gli stessi 
operatori del retail del lusso - di 
YLUKLYL�KPMÄJPSL�HNSP�Z[LZZP�JSPLU[P�
ILYL�\U�JHMMu��JVTWYHYL�\UH�YP]PZ[H�
o pranzare: l’integrazione di nuove 
funzioni all’interno dei punti vendita 
stessi risponde proprio a questa 
evidente esigenza.
0U�KLÄUP[P]H�WVZZPHTV�HMMLYTHYL�
che lo sviluppo di vie o quartieri 
KLP�JLU[YP�Z[VYPJP�H�ÄUP�JVTTLYJPHSP�
è un motore di trasformazione dei 
JLU[YP�KLSSL�JP[[n��PU�TVKV�ZWLZZV�
indipendente dai piani urbanistici: 
X\LZ[V�PTWSPJH�\UH�YLZWVUZHIPSP[n�
ZVJPHSL�L�J\S[\YHSL�KLNSP�VWLYH[VYP��
che va oltre il mero concept 

standardizzato dello spazio di 
vendita e che è tanto più seria nei 
S\VNOP�KP�NYHUKL�KLUZP[n�Z[VYPJH�L�
monumentale.
Il contesto in cui si realizza il 
progetto di un punto di vendita non 
u�PUKPMMLYLU[L!�ZLTIYH�SHWHSPZZPHUV��
LWW\YL�VNNP�PS�¸JVUJLW[¹�L�SH�¸NSVIHS�
PTHNL¹�ZVUV�KP�MH[[V�PTWLYH[P]P�
rispetto all’aura del luogo dove 
una boutique viene realizzata. 
L’esperienza di progetto di oltre 200 
ZWHaP�KP�]LUKP[H�PU�[\[[V�PS�TVUKV��TP�
ha insegnato come troppo spesso le 
logiche aziendali e di marketing sono 
PTWLYTLHIPSP�HSSH�Z\H�SVJHSPaaHaPVUL��
WLYKLUKV�JVZy�S»VJJHZPVUL�KP�YLUKLYL�
\UPJH��HUJVYJOt�YPJVUVZJPIPSL��\UH�
boutique e renderla partecipe della 
KLÄUPaPVUL�LZ[L[PJH�KP�\UH�WHY[L�KP�
JP[[n��

L’integrazione con il territorio
Il progetto di uno spazio di vendita 
ULS�JLU[YV�Z[VYPJV�KP�\UH�JP[[n�

area, forcing municipalities to 
pedestrianize or build parking lots 
or otherwise provide adequate 
public transport, in the same way, 
often on the initiative of the “brands 
“that inhabit the area, the areas 
underwent interventions in lighting, 
urban furniture and greenery.
The third effect was the eviction 
of other commercial functions, 
^P[O�SLZZ�ÄUHUJPHS�JHWHJP[ �̀�^P[O�
a negative result - for the luxury 
YL[HPS�VWLYH[VYZ���THRPUN�P[�KPMÄJ\S[�
for the customers to drink a coffee, 
buy a magazine or have lunch: the 
integration of new functions within 
the stores themselves responds 
precisely to this obvious need.
In conclusion we can say that 
the development of high streets 
or neighborhoods of the historic 
centers for trade is an engine of 
transformation of city centers, often 
independent of urban planning: 
this implies a social and cultural 
responsibility of the operators, 
which goes beyond the mere 
standardized concept of retail 
space, and that is all the more 
serious in places of great historical 
and monumental density.
The context in which the retail 
project is carried out is not 
indifferent: it seems self-evident, 
yet today the “concept “ and 
the “global image” are in reality 
imperatives with respect to the aura 
of the place where a boutique is 
realized. 
The project experience of over 200 
retail spaces all over the world, has 
taught me how too often business 
logic and marketing are impervious 
to its location, thus losing the 
opportunity to render unique, 
yet recognizable , a boutique 
and participate in the aesthetic 
KLÄUP[PVU�VM�H�WHY[�VM�[OL�JP[ �̀
The project of a retail space in the 
center of a European city is not and 
can be approached with the same 
logic if it is in a mall in Dubai or the 
U.S.A., and then if it happens to 
be in a historic Italian city(consider 
merely Rome, Florence or Venice) 
[OL�HKKLK�]HS\L�VM�[OL�Z[YH[PÄJH[PVU�
of history and beauty can and 
ZOV\SK�PUÅ\LUJL�[OLPY�KLZPNU��
which in turn must assume the 
responsibilities of a dialogue with 
unique places.

REVIEW FREYRIE - MONITORIMMOBILIARE
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Today, however, the stores are too 
often treated as a place of its own, 
whose door leads to a different and 
alien world, blind and mute with 
respect to the external reality, even 
when it is Piazza della Signoria and 
Piazza di Spagna.
Some big names in fashion , and not 
only, have launched philanthropy 
initiatives, contributing to the 
restoration of great monuments, 
but in some ways it would be 
more important that the owners 
of large retail chains became the 
protagonists of a responsible and 
cultured approach in the design 
of their stores in urban centers, 
becoming virtuous examples of 
the promotion of cultural heritage, 
the use of environmentally friendly 
materials and energy-saving 
technologies, integrating the global 
image of their brand with the 
splendor of the places.
None of this is an obstacle to the 
project of retail outlets, it is indeed 
a further creative spur, which 
ÄNO[Z�H�WYVJLZZ�VM�W\YL�S\_\YPV\Z�
globalization of image, which kills 
diversity and lowers the level of 
customer interest. 
Even the positive tendency to 
include functions other than the 
main one in the retail space can 
be further promoted, if the retail 
world assumes greater “social” 
responsibility in including in their 
own spaces public places for the 
city, where even those who do not 
buy can enjoy the regeneration of 
[OL�ZWHJLZ�[OH[�KLÄUL�[OL�Z[YLL[Z�
and in the meantime become 
familiar with the merchandise on 
offer.
Italy, with its many beautiful and 
historic cities, is the right place to 
try out new approaches in design 
of commercial spaces, where the 
merits of the landscape are not an 
obstacle but rather an incentive, 
and where any citizen can stroll 
down the street or square, even 
if s/he is not a client, and can 
ÄUK�ZWHJLZ�MVY�YLJYLH[PVU�HUK�
refreshment, free interactive 
services for working and 
socializing, thus opening the shop 
windows and mixing private and 
W\ISPJ�ZWHJLZ�MVY�[OL�ILULÄ[�VM�[OL�
city, of the corporate image and of 
sales.

REVIEW FREYRIE - MONITORIMMOBILIARE

L\YVWLH�UVU�u�Ut�W\~�LZZLYL�
approcciato con le medesime logiche 
se è in un mall di Dubai o negli Usa. 
Se poi è in un centro storico italiano 
�WLUZPHTV�HUJOL�ZVSV�H�9VTH��
-PYLUaL�V�=LULaPH��PS�]HSVYL�HNNP\U[V�
KLSSH�Z[YH[PÄJHaPVUL�KP�Z[VYPH�L�
ILSSLaaH�W\~�L�KL]L�PUÅ\LUaHYUL�
PS�KLZPNU��JOL�H�Z\H�]VS[H�KL]L�
HZZ\TLYZP�SL�YLZWVUZHIPSP[n�KP�\U�
dialogo con luoghi unici.
6NNP��PU]LJL��[YVWWV�ZWLZZV�P�ULNVaP�
ZVUV�[YH[[H[P�JVTL�S\VNOP�H�Zt�Z[HU[P��
dalla cui porta si accede a un mondo 
KP]LYZV�L�HSPLUV��JPLJV�L�T\[V�
YPZWL[[V�HSSH�YLHS[n�LZ[LYUH��HUJOL�
quando si è Piazza della Signoria o 
Piazza di Spagna.
(SJ\UL�NYHUKP�ÄYTL�KLSSH�TVKH��L�
UVU�ZVSV��OHUUV�H]]PH[V�PUPaPH[P]L�
KP�TLJLUH[PZTV��JVU[YPI\LUKV�HS�
restauro di grandi monumenti: ma 
per certi versi sarebbe più importante 
che i proprietari delle grandi catene  
di vendita si rendessero protagonisti 
di un approccio responsabile e colto 
nel progetto dei loro punti vendita 
ULP�JLU[YP�\YIHUP��KP]LU[HUKV�LZLTWP�
virtuosi della valorizzazione dei 
ILUP�J\S[\YHSP��KLSS»\ZV�KP�TH[LYPHSP�
eco compatibili e di tecnologie di 
YPZWHYTPV�LULYNL[PJV��PU[LNYHUKV�
l’immagine globale del loro marchio 
con le suggestioni dei luoghi.
Nulla di tutto ciò è ostacolo al 

progetto dei punti di vendita. 
Anzi è un ulteriore stimolo creativo 
L�KP�¸KP]LYZP[n¹��JOL�JVTIH[[L�
un processo di pur lussuosa 
VTVSVNHaPVUL�K»PTTHNPUL��JOL�
uccide le differenze abbassando il 
livello di interesse del cliente. 
Anche la positiva tendenza ad 
PUZLYPYL�HS[YL�M\UaPVUP��YPZWL[[V�H�
X\LSSH�WYPUJPWHSL��ULNSP�ZWHaP�KP�
vendita può essere ulteriormente 
WYVTVZZH��ZL�PS�TVUKV�KLS�
YL[HPS�ZP�HZZ\TLYn�\UH�THNNPVYL�
YLZWVUZHIPSP[n�¸ZVJPHSL¹�ULS�TPZJLSHYL�
nei propri spazi luoghi pubblici per 
SH�JP[[n��KV]L�HUJOL�JOP�UVU�JVTWYH�
può godere della rigenerazione degli 
ZWHaP�JOL�KLÄUPZJVUV�SL�]PL�L�PU[HU[V�
conoscere l’offerta commerciale.
3»0[HSPH��JVU�SL�Z\L�ILSSL�L�[HU[L�
JP[[n�Z[VYPJOL��u�PS�S\VNV�NP\Z[V�KV]L�
sperimentare nuovi approcci al 
KLZPNU�KLNSP�ZWHaP�JVTTLYJPHSP��ULP�
quali i valori ambientali non siano un 
VZ[HJVSV�ILUZy�\UV�Z[PTVSV��L�KV]L�
poter offrire a qualunque cittadino 
WHZZLNNP�WLY�SH�]PH�V�SH�WPHaaH��HUJOL�
ZL�UVU�u�Z\S�JSPLU[L��ZWHaP�WLY�PS�
YPWVZV�L�PS�YPZ[VYV��ZLY]PaP�PU[LYH[[P]P�
NYH[\P[P�WLY�SH]VYHYL��ZWHaP�KP�
ZVJPHSPaaHaPVUL�L�PUJVU[YV��HWYLUKV�
JVZy�SL�]L[YPUL�L�TPZJOPHUKV�ZWHaP�
pubblici e privati a tutto vantaggio 
KLSSH�JP[[n��KLSS»PTTHNPUL�HaPLUKHSL�L�
delle vendite.

ZZZ�VRUJHQWHJURXS�FRP
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1   HOLDING COMPANY

1   ASSET MANAGEMENT 

     COMPANY

1   PRODUCTS DISTRIBUTION 

     COMPANY

8   REAL ESTATE COMPANIES

2   PRIVATE EQUITY COMPANIES

2   HOTEL MANAGEMENT 

     COMPANIES

1   ASSET MANAGEMENT 

     COMPANY

1   REAL ESTATE MANAGEMENT 

     COMPANY

1   ASSET MANAGEMENT 

     COMPANY

6   REAL ESTATE FUNDS

1   HOLDING COMPANY

1   ASSET MANAGEMENT 

     COMPANY

1   REAL ESTATE MANAGEMENT 

     COMPANY

11 REAL ESTATE COMPANIES

1   FOUNDATION

1   REIT

ITALy UNITED KINGDOM LuXEMBOURG BraZILUSA

1   HOLDING COMPANY

1   ASSET MANAGEMENT

     COMPANY

1   REAL ESTATE MANAGEMENT

     COMPANY

14 REAL ESTATE COMPANIES

2   SERVICE COMPANIES

1   FOUNDATION

22 REAL ESTATE FUNDS

Galleria Alberto Sordi, formerly Colonna, in Rome is owned by one of the real estate funds of Sorgente Group. 
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-VYZL�u�WYLZ[V�WLY�KPYSV��TH�]LKPHTV�
P�ZLNUHSP�KLSSH�Z[HIPSPaaHaPVUL��
addirittura di un miglioramento 
delle prospettive per il mercato 
PTTVIPSPHYL�P[HSPHUV"�S»LZWLYPLUaH�
ci insegna che gli investitori capaci 
di sfruttare le primissime fasi della 
ripresa possono trovarsi in una 
posizione davvero vantaggiosa.
(�UVZ[YV�WHYLYL��\UH�JVTWSL[H�YPWYLZH�
LJVUVTPJH�KLS�7HLZL�YPTHUL�SVU[HUH��
tuttavia riteniamo che una maggiore 
ÄK\JPH�ULS�TLYJH[V�P[HSPHUV�ZPH�
motivata.  
(�[P[VSV�KP�LZLTWPV��J»u�Z[H[V�\U�JHSV�
notevole nello spread sui rendimenti 
KLP�[P[VSP�KP�Z[H[V�P[HSPHUP��0UMH[[P��
il rendimento dei titoli di stato a 
dieci anni è calato da oltre il 7% al 
WPJJV�KLSSH�JYPZP�ÄUV�H�JPYJH�PS������
odierno.
Bisogna riconoscere che l’economia 

italiana rimane travagliata e che la 
[\YIVSLUaH�WVSP[PJH�SPTP[H�SH�]LSVJP[n�
KLSSH�YPMVYTH�LJVUVTPJH��TH�\UH�WP��
ampia stabilizzazione dell’Europa ed 
una maggiore propensione al rischio 
tra gli investitori stanno spingendo 
X\LZ[P�\S[PTP�]LYZV�VWWVY[\UP[n�
disponibili al di fuori dei mercati 
Nord europei.
Gli investitori stanno tornando: la 
YLJLU[L�H[[P]P[n�PU�0YSHUKH�WYLZLU[H�
analogie interessanti con l’Italia.  
Ovviamente l’economia e i mercati 
immobiliari irlandesi  sono una 
MYHaPVUL�YPZWL[[V�HP�UVZ[YP��TH�ZP�ZVUV�
trovati in condizioni negative simili 
a noi dal 2008. Anche la ripresa 
potrebbe presentare analogie?
5LNSP�\S[PTP�TLZP�S»H[[P]P[n�KP�
investimento in Irlanda è stata 
ZVYWYLUKLU[L"�SL�[YHUZHaPVUP�ULP�WYPTP�
sei mesi del 2013 sono state superiori 

We may be early, but we see 
signals of the stabilisation, indeed 
improvement, of prospects for 
the Italian real estate market - our 
experience reminds us that investors 
able to exploit the early stages of 
recovery can position themselves 
very favourably.
We suggest that a full national 
economic recovery remains distant, 
yet we see reasons for additional 
JVUÄKLUJL�PU�[OL�0[HSPHU�THYRL[���
By illustration there has been a 
ZPNUPÄJHU[�YLK\J[PVU�PU�[OL�JYLKP[�
spread on Italian government 
bonds. 
Indeed the 10-year government 
bond yield has declined from in 
excess of 7% at the height of the 
crisis, to around 4.5% today.
We acknowledge that the Italian 
economy remains challenged and 
political turbulence limits the speed 
of economic reform, but the wider 
stabilisation of Europe and the 
increased appetite for risk amongst 
investors is pulling investors towards 
the opportunities available beyond 
the markets of northern Europe.
Investors are returning: We see 
the recent activity in Ireland as an 
interesting comparison to Italy. 
Of course the Irish economy and 
real estate markets are a fraction 
of the size of Italy but the country 
shared a similar misfortune from 
2008.  Could the recovery be 
similar?
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a quelle del 2012. 
Recentemente gli agenti riferiscono 
JOL�WLY�\U�WVY[HMVNSPV�KP����\MÄJP�
secondari a Dublino sono state 
ricevute circa 160 offerte iniziali.  
Secondo noi questo livello di 
interesse non ha quasi precedenti.  
Siamo in  dubbio che un’attenzione 
simile possa essere riscontrabile 
H�IYL]L�H�4PSHUV�V�H�9VTH��TH�
rileviamo che l’interesse per 
l’Italia di investitori prudenziali ed 
opportunistici si stia rafforzando.
Il sondaggio nazionale sulle 
intenzioni degli investitori fatto da 
74(��7YVWLY[`�THYRL[�(UHS`ZPZ��
nel primo trimestre del 2013 ha 
evidenziato un netto ritorno ad una 
positiva propensione verso l’Italia tra 

coloro che hanno risposto. 
Anche la nostra recente esperienza in 
Aberdeen Asset Management è stata 
positiva.  Le vendite di Bodio Center 
�4PSHUV��WLY����TPSPVUP�KP�L\YV�ULS�
giugno 2013 e Franciacorta Outlet 
=PSSHNL��)YLZJPH��WLY�����TPSPVUP�
KP�L\YV�ULS�ZL[[LTIYL�������OHUUV�
attirato l’attenzione di oltre dieci  
PU]LZ[P[VYP�PU[LYUHaPVUHSP"�X\LZ[V�u�
un forte segnale che la propensione 
verso il mercato immobiliare italiano 
è cambiata.
*VU�KPZWVUPIPSP[n�KP�KLIP[V�HUJVYH�
TVS[V�SPTP[H[H��PU[\PHTV�JOL�JP�ZPHUV�
PU�X\LZ[V�TLYJH[V�VWWVY[\UP[n�JVU�
WV[LUaPHSL�PU[LYLZZHU[L��PU�WHY[PJVSHYL�
per chi investe con capitale proprio.
Un rischio crescente è che il 

Recent months have seen a 
staggering return of investment 
activity in Ireland. 
;YHUZHJ[PVUZ�^LYL�OPNOLY�PU�[OL�ÄYZ[�
six months of 2013 than for the 
entire 2012. 
Recently brokers report that some 
160 initial bids were received for 
H�+\ISPU�VMÄJL�WVY[MVSPV�VM����
secondary properties.  
We believe that this level of interest 
is near unprecedented.
Could this level of interest be 
witnessed soon in Milan and 
Rome, we doubt that as yet, but 
^L�KV�YLÅLJ[�[OH[�[OL�PU[LYLZ[�MYVT�
conservative and opportunistic 
investors is strengthening into Italy.
Property Market Analysis reported 
in Q1 2013 that there had been a 
net return to positive sentiment to 
Italy amongst the respondents of 
their national investor intentions 
survey.  
Our own recent experience at 
Aberdeen Asset Management has 
been positive too.  
Sales of assets including the Bodio 
Center  ¤64 mln June 2013 and 
Franciacorta Outlet Village ¤126 
mln September 2013 gained the 
attention of over 10 international 
investors interest. 
This strongly indicates that 
sentiment towards Italian real estate 
has changed.
With debt markets largely still 
limited we strongly suspect that 
there is a rewarding scope of 
potential, particularly for pure 
equity investors into this market.
A rising risk is that the recovering 
markets encourages the state as a 
net seller of real estate assets - we 
view a major wholesale public 
disposition programme as likely to 
be damaging in all likelihood and 
YLÅLJ[�[OH[�Z\JO�PKLHZ�OH]L�SHYNLS`�
been shunned in other recovering 
markets.
Investors should remain cautious, 
we strongly favour low risk 
approaches to real estate at this 
time, despite the apparent value we 
see in the market. 
We suggest that the fragility of the 
global economic recovery and the 
challenges faced within Europe 
imply that occupational markets will 
remain weak for some time. 

recupero dei mercati incoraggi 
lo stato a mettere sul mercato i 
suoi patrimoni immobiliari: un 
programma di cessione al pubblico 
su larga scala sarebbe dannoso a tutti 
NSP�LMML[[P�L�KVIIPHTV�YPÅL[[LYL�Z\S�
fatto che queste idee sono state per 
lo più accantonate in altri mercati in 
ripresa.
Gli investitori dovrebbero continuare 
a rimanere prudenti e in questo 
momento sosteniamo con profonda 
convinzione approcci a basso 
YPZJOPV�HS�ZL[[VYL�PTTVIPSPHYL��
nonostante l’evidente valore che 
possiamo riscontrare sul mercato. 
(�UVZ[YV�WHYLYL��SH�MYHNPSP[n�KLSSH�
ripresa economica globale e le 
ZÄKL�PU�HTIP[V�L\YVWLV�PTWSPJHUV�
che i mercati occupazionali 
continueranno ad essere deboli 
ancora per un certo periodo di 
[LTWV���0�JVUZ\TH[VYP�P[HSPHUP��ULS�
JVTWSLZZV��JVU[PU\LYHUUV�H�KV]LY�
MYVU[LNNPHYL�SL�ZÄKL�KP�\U�YLKKP[V�
KPZWVUPIPSL��JOL�UVU�YPLZJL�H�[LULYL�PS�
WHZZV�JVU�S»PUÅHaPVUL��L�P�KPWLUKLU[P�
continueranno ad avere un basso 
SP]LSSV�KP�ÄK\JPH�PU�NLULYHSL�
Pur essendoci senza dubbio un 
valore positivo nelle strategie 
VWWVY[\UPZ[PJOL��SH�UVZ[YH�JH\[LSH�u�
di assicurarsi che questi investimenti 
ZPHUV�HMÄHUJH[P�KH�[LHT�SVJHSP�PU�
grado di esplorare le necessarie 
iniziative di gestione patrimoniale. 
A nostro parere è un rischio inutile 
prendere in considerazione beni 
senza avere una soluzione locale di 
gestione patrimoniale.
Di solito gli investitori italiani 
possiedono nei loro portafogli una 
quota elevata di immobili ad uso 

\MÄJPV��WYL]HSLU[LTLU[L�H�4PSHUV�L�
a Roma.  
8\LZ[V�YPTHUL�\U�WHYHKVZZV�Z[VYPJV��
a fronte di dati IPD che indicano 
che il settore commerciale ha dato 
risultati migliori rispetto al terziario 
PU�X\HZP�[\[[P�NSP�Z[H[P�L\YVWLP��L�KP�
conseguenza gli investitori debbano 
YPIPSHUJPHYL�PU�TVKV�ZPNUPÄJH[P]V�JVU��
investimenti in altri settori.
Tutto ciò ci porta a preferire il 
segmento commerciale. 
0U�WHY[PJVSHYL��ZPHTV�PU[LYLZZH[P�H�
due categorie esperienziali opposte: 
quella delle destinazioni principali 
e dominanti e quella focalizzata 
Z\S�]PJPUH[V��(�UVZ[YV�H]]PZV��NSP�
schemi che privilegiano il vicinato 
sono quelli che si difendono meglio 
nella maggior parte delle condizioni 
LJVUVTPJOL��ZLWW\YL�UV[PHTV�
che i livelli delle vendite dei centri 
JVTTLYJPHSP�WP��PTWVY[HU[P�YLZPZ[VUV��
NSP��ZWHaP�ZÄ[[P�YPTHUNVUV�IHZZP�L�P�
canoni + spese rimangono favorevoli 
WLY�NSP�HMÄ[[\HYP�
Oltre ai settori terziario e 
commerciale privilegiamo la 
YLKKP[P]P[n�KLSSH�SVNPZ[PJH���
=H�WYLJPZH[V�JOL�PS�THUJH[V�Z]PS\WWV�
di nuove strutture logistiche negli 
ultimi anni va a vantaggio delle 
strutture esistenti. Questo settore 
secondo noi inoltre sta traendo 
]HU[HNNPV�KHSSH�JYLZJP[H�KLSSL�H[[P]P[n�
di retail online che richiedono reti di 
HS[PZZPTH�X\HSP[n�
*VU�\UH�THNNPVYL�Z[HIPSP[n�ZPHTV�
fermamente convinti che sia il 
momento per gli investitori di fare 
\U»VJ\SH[H�JLYUP[H�KLSSL�VWWVY[\UP[n��
offerte dal mercato immobiliare 
italiano.

Italian consumers, in aggregate, 
continue to face the challenges of 
disposable incomes failing to keep 
WHJL�^P[O�PUÅH[PVU�HUK�JVYWVYH[L�
occupiers maintain low levels of 
NLULYHS�JVUÄKLUJL���
Undoubtedly whilst there is 
good value to be found amongst 
opportunistic strategies, our caution 
is in ensuring that such investments 
marry with on the ground teams 
able to explore the necessary asset 
management initiatives.   
Targeting assets without a local 
asset management solution appears 
an unnecessary risk to us.
Italian investors rather typically own 
OPNO�WYVWVY[PVUZ�VM�VMÄJL�WYVWLY[PLZ�
in their portfolios and these are 
predominantly in Milan and Rome.  
This remains a historic paradox as 
data from IPD suggests that retail 
OHZ�V\[WLYMVYTLK�VMÄJLZ�V]LY�
the history of IPD in nearly every 
country in Europe and implies 
investors should largely balance 
investments in other sectors.
This leads us to favour retail 
markets.  
In particular we are attracted to the 
polar opposites of experience based 
retailing in the largest and highest 
WYVÄSL�YL[HPS�KLZ[PUH[PVUZ�[VNL[OLY�
with necessity and convenience 
based retailing.   
We suggest those schemes offering 
convenience are likely to prove 
best defended in most economic 
conditions, indeed we note sales 
levels amongst the best listed 
shopping centre owners remain 
robust, vacancy levels low, 
occupancy cost ratios favourable for 
tenants.
)L`VUK�[OL�VMÄJL�HUK�YL[HPS�THYRL[Z�
we favour the quality of income 
available in the logistics markets.  
Notably the lack of development 
of new logistics facilities in recent 
`LHYZ�ZLY]LZ�[V�ILULÄ[�[OL�L_PZ[PUN�
provision.  
We additionally see this sector 
ILULÄ[[PUN�MYVT�[OL�LTLYNPUN�VUSPUL�
retail businesses that require best in 
class networks.
>P[O�NYLH[LY�Z[HIPSP[`�^L�ÄYTS`�
believe it appropriate for investors 
to look selectively within the Italian 
real estate market at this time.
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Per comprendere la portata 
della proposta governativa di 
liberalizzazione dei contratti di 
locazione non abitativi superiori 
a determinati importi annui 
occorrerebbe sapere quanti sono 
i contratti in essere nei centri 
commerciali italiani. 
0UMH[[P�LZPZ[L�\UH��SPTP[H[H��WVZZPIPSP[n�
KP�JVUÄN\YHYL�PS�YHWWVY[V�JVU�P�ZPUNVSP�
retailers del centro commerciale alla 
stregua di un contratto di locazione 
V]]LYV�KP�\U�JVU[YH[[V�KP�HMÄ[[V�KP�
YHTV�HaPLUKHSL��8\LZ[H�WVZZPIPSP[n�
u�SPTP[H[H�WVPJOt�V]]PHTLU[L�UVU�
si può instaurare un rapporto di 
locazione immobiliare quando 
S»VNNL[[V�KLS�[YHZMLYPTLU[V�u�PU�YLHS[n�
un insieme organizzato di beni 

potenzialmente idoneo a generare 
H[[P]P[n�LJVUVTPJH�L�]PJL]LYZH�UVU�ZP�
W\~�¸MVYaHYL¹�S»PZ[P[\[V�KLSSH�JLZZPVUL�
di azienda quando l’unico oggetto 
da trasferire in godimento al terzo è 
l’immobile.

Le aree grigie 
Nel mezzo ci sono diverse aree 
NYPNPL��KLSSL�X\HSP�S»VWLYH[VYL�
JVTTLYJPHSL�WV[Yn�H]]HSLYZP�
legittimamente per optare per l’una 
V�S»HS[YH�[PWVSVNPH�JVU[YH[[\HSL��PU�
JVUMVYTP[n�HNSP�PU[LYLZZP�WLYZLN\P[P�
dalle parti. 
Occorre ricordare che non è 
Z\MÄJPLU[L�KHYL�HS�YHWWVY[V�\UH�
KL[LYTPUH[H�X\HSPÄJHaPVUL�NP\YPKPJH�
se l’oggetto del contratto non 

To understand the true breadth 
of the government proposal to 
liberalise the terms and conditions 
of non-residential lease agreements 
with annual rent in excess of a pre-
KLÄULK�[OYLZOVSK��^L�^V\SK�ULLK�
to know how much commercial 
sales area in Italian shopping 
centres is occupied under a simple 
lease. Indeed, two alternative 
structures can be used to create a 
relationship with a retailer within 
a shopping mall: a lease or a lease 
of business. Sometimes there is no 
choice: it is indeed not possible to 
create a lease relationship when 
the object of the transfer is actually 
an organised structure inclusive 
of assets potentially suitable to 
NLULYH[L�LJVUVTPJ�WYVÄ["�]PJL�
versa, where the only asset available 
to be transferred to the retailer is the 
right to enjoy a real asset, the only 
option can be a simple lease.  

Where the grey is
In the middle of the spectrum are 
various grey areas, all of which 
can be validly used to support one 
choice or the other, depending 
on the interests being pursued by 
the parties. In any event, whatever 
name or description is given to 
the legal relationship, it must 
be supported by the underlying 
facts and circumstances: a 
court can always reclassify the 
relationship purportedly created 
PM�P[�KVLZ�UV[�YLÅLJ[�HJJ\YH[LS`�
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JVYYPZWVUKL�HSSH�Z[LZZH��JVUZPKLYH[V�
JOL�PS�NP\KPJL�W\~�YPX\HSPÄJHYL�PS�
rapporto secondo la sua oggettiva 
sostanza. 
0S�JVU[YH[[V�KP�HMÄ[[V�KP�HaPLUKH�u�
un istituto molto più duttile rispetto 
H�X\LSSV�KP�SVJHaPVUL��PU�X\HU[V�
quest’ultimo è disciplinato da una 
SLNNL�VYNHUPJH��U�� ��KLS�� ����
che prevede un certo numero 
KP�KPZWVZPaPVUP�PTWLYH[P]L��UVU�
derogabili dalle parti. 
+P�JVU[YV��SL�]PJLUKL�YLSH[P]L�
HSS»HMÄ[[V�KP�HaPLUKH�ZVUV�KPZJPWSPUH[L�
in diverse disposizioni del codice 
civile che non impongono gli 
stessi limiti della legge sulle 
locazioni e quindi le parti potranno 
negoziare con ampia autonomia i 
JVU[LU\[P�KLSS»HJJVYKV��PUJS\ZL�SL�
L]LU[\HSP�TVKHSP[n�KP�JHSJVSV�LK�
aggiornamento del corrispettivo 
KV]\[V"�JP~�ZWPLNH�PS�Z\JJLZZV�KP�
questa tipologia contrattuale in tutte 
quelle occasioni in cui è possibile 
JVUÄN\YHYL�\U��NLU\PUV��YHTV�KP�
azienda commerciale. 
Le norme dettate dalla legge n.392 
del 1978 sulle locazioni non si 
HWWSPJHUV�HP�YHWWVY[P�KP�HMÄ[[V�KP�
HaPLUKH��WLY�SL�X\HSP�PS�JVKPJL�JP]PSL�

formula solo poche norme di natura 
KPZWVZP[P]H�KLYVNHIPSP�KHSSL�WHY[P��
offrendo quindi ampio spazio alla 
JYLH[P]P[n�KLP�JVUZ\SLU[P�HS�ÄUL�
di trovare soluzioni ai principali 
problemi tipici di un rapporto di 
lunga durata.

Il nodo dei “gravi motivi”
0U�WHY[PJVSHYL��K\YHU[L�X\LZ[P�HUUP�
KP�YLJLZZPVUL��OH�H]\[V�\U�LMML[[V�
KLÅHNYHU[L�SH�WVZZPIPSP[n�WLY�PS�
JVUK\[[VYL��WHY[L�KLS�JVU[YH[[V�KP�
SVJHaPVUL��KP�PU]VJHYL�P�MHTVZP�
¸NYH]P�TV[P]P¹�WLY�YLJLKLYL�KHS�
JVU[YH[[V�JVU�\U�IYL]L�WYLH]]PZV��ZLP�
TLZP���8\LZ[H�TPUHJJPH��PS�WP��KLSSL�
]VS[L��OH�JVUZLU[P[V�HS�JVUK\[[VYL�
di ottenere sostanziose riduzioni 
KLS�JHUVUL�KV]\[V�HS�SVJH[VYL"�
X\LZ[H�ZVS\aPVUL��JOL�ZLTIYH�
KL[[H[H�KHS�I\VU�ZLUZV��OH�H]\[V�PU�
YLHS[n�JVUZLN\LUaL�WLZHU[PZZPTL�
sulle valutazioni immobiliari dei 
centri commerciali e a cascata sui 
ÄUHUaPHTLU[P�PU�LZZLYL�JVU�PS�JL[V�
bancario.
Occorre comunque considerare 
che la più ampia autonomia 
negoziale resa possibile dal tipo 
JVU[YH[[\HSL�¸HMÄ[[V�KP�HaPLUKH¹�UVU�

the objective circumstances 
of the actual relationship that 
exists. An agreement for the 
lease of a business is a more 
ÅL_PISL�JVUZ[Y\J[PVU�[OHU�H�SLHZL�
agreement, which is governed by 
H�ZWLJPÄJ�SH^��5V��� ��VM�� ����
that sets forth several mandatory 
provisions, from which the parties 
cannot derogate contractually. On 
the other hand, leases of business 
are governed less stringently by 
a few provisions of the Italian 
Civil Code; therefore, the parties 
have greater autonomy and more 
freedom to negotiate and to choose 
the terms of their agreement, 
including how to calculate the 
consideration and its adjustment 
throughout the term of the lease. 
This explains why, where it is 
(genuinely) possible to do so on the 
basis of the circumstances, the lease 
of business is preferably chosen. 
The provisions of Law No. 392 of 
1978 on leases do not apply to 
leases of businesses, which are 
instead governed by provisions of 
the Italian Civil Code from which 
the parties may depart, by agreeing 
otherwise in the contract for the 
lease of the business. This allows 
the parties’ advisors to use their 
JYLH[P]P[`�[V�ÄUK�ZVS\[PVUZ�MVY�[OVZL�
problems that are typical of long-
term relationships.

The tangle of the “serious motives”
In these past few years of economic 
recession especially, the lessee’s 
right to withdraw from the lease 
for “serious motives” has allowed 
many lessees to suggest they would 
terminate the lease, giving only the 
required six months’ notice, and 
to use this as leverage to obtain 
a discount in the amount of the 
rent. Although a rent decrease 
seems preferable to holding on to 
vacant commercial property, this 
“solution” has had material adverse 
consequences on the valuation of 
ZOVWWPUN�THSSZ�HUK�VU�[OL�ÄUHUJPUN�
undertaken to acquire it. 
Nevertheless, although the “lease 
of business” paradigm allows 
MVY�TVYL�ÅL_PIPSP[ �̀�JLY[HPU��VM�
its typical characteristics weigh 
heavily, such as the fate of the 
human resources that work in the 
business. The employees dedicated 
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può ignorare alcune caratteristiche 
WYVWYPL�KLS�YHWWVY[V��PU�WHY[PJVSHYL�
la sorte dei rapporti di lavoro in 
LZZLYL�ULSS»HTIP[V�KLSS»HaPLUKH��
JOL�WV[YLIILYV�LZZLYL��V�ZVUV���YP�
trasferiti insieme all’azienda o al 
ramo aziendale stesso. Nella prassi 
questa viene avvertita come l’unica 
conseguenza potenzialmente 
negativa inerente a questa tipologia 
contrattuale.
5H[\YHSTLU[L��PU�ZLKL�KP�
ULNVaPHaPVUL�KLS�JVU[YH[[V��SL�WHY[P�
potranno ottenere le rispettive  
protezioni e manleve circa la 
composizione del ramo commerciale 
HSSH�KH[H�KP�YLZ[P[\aPVUL��TH�X\LZ[L�ZP�
ZJVU[YLYHUUV�ZLTWYL�JVU�SL�KPMÄJVS[n�
economiche tipiche di un conduttore 
JOL�KLJPKL�KP�YLZ[P[\PYL�S»HaPLUKH��
decisione molto spesso conseguente 
ad un cattivo andamento degli affari. 
In questo panorama si inserisce 
¸+LZ[PUHaPVUL�0[HSPH¹�VZZPH�\U�¸SP]PUN�
KVJ\TLU[¹�WYLZLU[H[V�KHS�.V]LYUV�PU�
data 19 settembre 2013. All’interno 
KP�+LZ[PUHaPVUL�0[HSPH��SH�TPZ\YH�U�����
è dedicata alla liberalizzazione del 
mercato delle grandi locazioni a uso 
UVU�HIP[H[P]V��:LJVUKV�SH�WYVWVZ[H��
SL�WHY[P�H]YLIILYV�SH�MHJVS[n�KP�

concordare contrattualmente termini 
e condizioni del rapporto locativo 
in deroga alle disposizioni previste 
dalla legge in tema di locazioni 
per rendere più appetibile per gli 
investitori esteri e meno rigido il 
mercato delle locazioni ad uso non 
abitativo in Italia. Questa previsione 
si applicherebbe ai soli operatori di 
maggiori dimensioni. 
I pro e contro di queste due 
tipologie? Se da un certo punto 
KP�]PZ[H�SH�KPZJPWSPUH�KLSS»HMÄ[[V�KP�
azienda risulta meno stringente 
YPZWL[[V�H�X\LSSH�Z\SSL�SVJHaPVUP��u�
pur sempre vero che tale tipologia 
contrattuale espone al rischio 
KLS��YP�[YHZMLYPTLU[V�KLS�YHTV�
potenzialmente comprensivo di 
YHWWVY[P�KP�SH]VYV��H�KPMMLYLUaH�KLSSH�
locazione che comporta unicamente 
la restituzione dell’immobile. 
0UVS[YL��X\HSVYH�SH�WYVWVZ[H�
sopra descritta dovesse essere 
LMML[[P]HTLU[L�Z]PS\WWH[H��SH�
disciplina delle locazioni risulterebbe 
KLÄUP[P]HTLU[L�X\HSL�ZVS\aPVUL�
WYLMLYPIPSL��(K�VNNP��[\[[H]PH��UVU�]P�
ZVUV�JLY[LaaL�JPYJH�SL�YLHSP�WVZZPIPSP[n�
di implementazione di questa 
proposta liberalizzatrice.

to the business must be always 
transferred, or transferred back, 
together with the business; in 
practice, this is viewed as the sole 
material adverse consequence of 
the lease of business. Naturally, 
during negotiation of the 
agreements, the parties may obtain 
respectively necessary protections 
and indemnities relating to the 
return of the going concern after 
the lease has expired, but these 
safeguards will always clash with 
[OL�LJVUVTPJ�KPMÄJ\S[PLZ�[`WPJHS�VM�
a lessee who decides to retransfer 
the business operations back to 
the lessor, which is almost always 
invariably a consequence of bad 
business performance. In this 
context, the Government issued 
the recent  proposal, “Destinazione 
0[HSPH¹��KLÄULK�HZ�H��¸SP]PUN�
document setting forth a series 
of measures that aim to attract 
foreign investment and promote 
competition.”  Measure no. 26 
of the document proposes the 
liberalisation of non-residential 
leases from the current legislative 
restrictions, giving the parties the 
option to agree contractually the 
term and the conditions of the lease 
of the premises, departing from 
the currently mandatory provisions 
of the lease law. The intent of the 
proposal is to render non-residential 
leases in Italy less rigid, so as to 
attract foreign investment. As set 
under the current proposal, the 
measure would apply only to large 
retail spaces. What are the pros 
and the cons of the two models? 
Although a lease of business is less 
stringent than a lease, it is open 
to the issue of the (re)transfer of 
the entire business, including all 
its employees. On the other hand, 
under a simple lease contract for 
the property the only asset to be 
returned is the leased premises, 
but certain provisions of the lease 
law are currently mandatorily 
applicable. If the measure 
described above is implemented, 
then a liberalised lease would 
be almost always the preferable 
route. Currently, however, no 
certainty exists as to whether the 
measure can, or will, be effectively 
implemented and the rental market 
liberalised accordingly. 
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Nel contesto della crisi del 
TLYJH[V�PTTVIPSPHYL���JHTIPHYL�SH�
destinazione d’uso di un immobile 
KP�WYVWYPL[n�W\~�YHWWYLZLU[HYL�\UH�
alternativa percorribile per far fruttare 
determinati investimenti. 
0UVS[YL��ULSS»H[[\HSL�TVTLU[V�Z[VYPJV��
TVS[P�SPILYP�WYVMLZZPVUPZ[P��H]]VJH[P��
PUNLNULYP��JVTTLYJPHSPZ[P���WLY�YPK\YYL�
P�JVZ[P�KP�NLZ[PVUL��ZVUV�JVZ[YL[[P�H�
JOP\KLYL�SV�Z[\KPV�V�S»\MÄJPV�WLY�
continuare a svolgere la propria 
H[[P]P[n�PU�JHZH��

Quadro normativo ed evoluzione 
giurisprudenziale
3H�MH[[PZWLJPL�KLSSH�TVKPÄJH�
KP�KLZ[PUHaPVUL�K»\ZV��JPVu�SH�
KLZ[PUHaPVUL�KP�MH[[V�KLSS»\UP[n�
immobiliare ad una utilizzazione 
diversa da quella indicata nella 
JVUJLZZPVUL�LKPSPaPH��OH�KH[V�S\VNV�H�
TVS[L�KPZJ\ZZPVUP�ZPH�PU�KV[[YPUH��JOL�
in giurisprudenza. E’
stato chiarito che il mutamento di 
KLZ[PUHaPVUL�K»\ZV�KP�\U�PTTVIPSL��
attuato mediante la realizzazione 
KP�VWLYL��W\Y�ZL�KP�TVKLZ[H�
LU[P[n��JVUJYL[H�\UH�PWV[LZP�KP�
ristrutturazione edilizia soggetta a 
WLYTLZZV�KP�JVZ[Y\PYL��H�UVYTH�KLS�
+�7�9������������WLYJOt�WVY[H�HSSH�
creazione di un organismo edilizio 
in tutto o in parte diverso da quello 

esistente. 
;\[[H]PH��ZLJVUKV�\U�YLJLU[L�
orientamento giurisprudenziale 
espresso dalla Corte di Cassazione 
JVU�ZLU[LUaH�U�� ���������PU�TH[LYPH�
KP�T\[HTLU[V�KP�KLZ[PUHaPVUL�K»\ZV��
u�ULJLZZHYPV�]LYPÄJHYL�JVZH�WYL]LKL�
la legislazione regionale per stabilire 
¸X\HSP�T\[HTLU[P�JVUULZZP�V�UVU�
JVUULZZP�H�[YHZMVYTHaPVUP�ÄZPJOL�
dell’uso dell’immobile  o di sue 
WHY[P��ZPHUV�Z\IVYKPUH[P�H�WLYTLZZP�
di costruire o denuncia di nuova  
H[[P]P[n¹��
Da ciò consegue che se la singola 
9LNPVUL�ULSSV�ZWLJPÄJV�UVU�OH�
legiferato in materia il mutamento 
di destinazione non comporta 
HSJ\U�HNNYH]PV�Ut�\UH�VNNL[[P]H�
TVKPÄJHaPVUL�ULSS»HZZL[[V�
urbanistico - edilizio della zona e 
non è necessario il previo rilascio 
KLSSH�JVUJLZZPVUL�LKPSPaPH��VYH�
WLYTLZZV�KP�JVZ[Y\PYL���
0UMH[[P��PS�ZLTWSPJL�JHTIPV�KP�
KLZ[PUHaPVUL�K»\ZV��LMML[[\H[V�
ZLUaH�VWLYL�L]PKLU[P��UVU�PTWSPJH�
necessariamente un mutamento 
urbanistico edilizio del territorio 
JVT\UHSL�L��JVTL�[HSL��UVU�ULJLZZP[H�
di concessione edilizia qualora non 
sconvolga l’assetto dell’area in cui 
l’intervento ricade.
7LY[HU[V��SPTP[H[HTLU[L�H�X\LP�

Within the purview of the 
housing market crisis, changing 
the property function can be an 
LMÄJPLU[�HS[LYUH[P]L��PU�VYKLY�[V�[HRL�
HK]HU[HNL�VM�ZWLJPÄJ�PU]LZ[TLU[Z��
Furthermore, as others have 
already suggested, at this particular 
moment in time, many freelance 
professionals (lawyers, engineers, 
accountants) cannot avoid to shut 
KV^U�[OLPY�VMÄJLZ�HUK�JVU[PU\L�
to carry out their  job at home, in 
order to decrease the management 
costs. 

Legislative framework and 
development of the case-law
The property change of function, 
intended as an actual property 
destination which violates the 
property destination provided by 
the building permit, has led to 
several debates among the opinions 
of academic commentators and the 
decisions of the Courts. 
It has been made clear that the 
property change of function which 
is carried out by means of even 
modest works, represents an 
example of building renovation 
which has to be realized by means 
of a building permit, according 
to the D.P.R. 380/2001, since it 
brings about the realization of a 
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cambiamenti che non comporteranno 
uno sconvolgimento dell’assetto del 
[LYYP[VYPV��S»L]LU[\HSL�ZULSSPTLU[V�
dell’iter burocratico necessario per 
procedere al cambiamento d’uso 
dovrebbe incentivare questa opera di 
conversione. 

3H�U\V]H�KLÄUPaPVUL�KP�
ristrutturazione edilizia 
0S�+�3��� ������OH�TVKPÄJH[V��
ZLTWSPÄJHUKVSH��SH�KLÄUPaPVUL�KP�
ristrutturazione edilizia contenuta 
ULS�+�7�9������������ZWLJPÄJHUKV�
PS�JVUJL[[V�KP�¸YPZ[Y\[[\YHaPVUL�JVU�
KLTVSPaPVUL�L�MLKLSL�YPJVZ[Y\aPVUL¹!�
ULSSV�ZWLJPÄJV��WLY�SH�NLULYHSP[n�
KLNSP�LKPÄJP�ZP�WLYTHUL�ULSS»HTIP[V�
della ristrutturazione edilizia alla sola 

condizione di rispettare il volume 
preesistente  e non più anche la 
sagoma. 
Sulla base della precedente 
KLÄUPaPVUL��PU]LJL��WLY�WV[LYZP�
mantenere nell’ambito della 
YPZ[Y\[[\YHaPVUL�LKPSPaPH��LYH�
necessario che alla demolizione 
facesse seguito una ricostruzione 
YPZWL[[VZH�UVU�ZVSV�KLSSH�]VS\TL[YPL��
ma anche della sagoma. 
Questo intervento può agevolare 
PS�YLJ\WLYV�KLNSP�LKPÄJP�LZPZ[LU[P�
L�S»H[[\HaPVUL�KP�PU[LY]LU[P�JOL��
HKV[[HUKV�\UH�KLÄUPaPVUL�WP��
restrittiva non sarebbero stati 
effettuati.
(�X\LZ[V�YPN\HYKV��SL�UVYTL�[YPI\[HYPL�
potenzialmente interessate dalla 

building, wholly or in part different 
from the existing one. Nevertheless, 
a recent case law of the Court of 
Cassation arisen from the decision 
n. 988/2011, regulated in matter of 
change of function. In particular, it 
provided that the regional legislation 
regulates if it is necessary to get a 
building permit or a communication 
of commencement of activity to 
realize a “change, which is in 
connection or not to actual property 
changes of function (both they 
concern the whole property or part 
of it)”.  Hence, if a Region  does 
UV[�Z[PSS�WYV]PKL�H�ZWLJPÄJ�SLNPZSH[PVU�
about it, the property change of 
function does not bring about any 
encumbrance, nor actual change in 
the urban-building organization of 
the area, so that it is not necessary 
the release of the building permit 
(“permesso di costruire”). 
In fact, the mere change of function, 
when it is realized without evident 
works, does not entail necessarily a 
urban-building change of the district 
structure, so that it does not need, 
as such, a building permit, if it does 
not completely modify the area of 
intervention. Therefore, as for the 
changes which will not bring about 
a transformation of the organization 
of the area -- one can say that the 
possible debureaucratisation, which 
is necessary to get the change 
of function, would increase this 
procedure for conversion. 

;OL�UL^�KLÄUP[PVU�VM�I\PSKPUN�
renovation 
Furthermore,  the D.L. 69/2013 
HTLUKLK�[OL�KLÄUP[PVU�VM�I\PSKPUN�
renovation provided by the D.P.R. 
380/2011, making it easier, by 
specifying the concept of “building 
renovation through demolition and 
rebuilding with the same shape”: 
in particular, as to the buildings 
on the whole, a change can only 
IL�KLÄULK�HZ�H�YLUV]H[PVU�PM�P[�
does not affect the pre-existing 
volume. It means that, to have a 
mere building renovation, it is not 
necessary anymore to maintain 
the same contour. Pursuant the 
WYL]PV\Z�KLÄUP[PVU�VM�I\PSKPUN�
renovation, a change could have 
been only deemed a renovation, if 
the rebuilding was realized without 
changing not only volumes, but 
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TVKPÄJH�YPN\HYKLYHUUV�P�ZLN\LU[P�
HTIP[P!��P��0]H�SL�J\P�HSPX\V[L�ZVUV�
in vari i casi differenziate a seconda 
JOL�S»PU[LY]LU[V�ZP�JVUÄN\YP�JVTL�
YPZ[Y\[[\YHaPVUL��HS������HS�����
V�HS����"��PP��SH�KL[YHaPVUL�WLY�
il contenimento del consumo 
LULYNL[PJV��������
(�[HSL�\S[PTV�YPN\HYKV��ZP�VZZLY]H�
che l’Agenzia delle Entrate in 
altre occasioni ha chiarito che la 
detrazione per risparmio energetico 
spetta esclusivamente nel caso 
di ristrutturazione con fedele 
YPJVZ[Y\aPVUL��YLZ[HUKV�LZJS\ZP�NSP�
ampliamenti ed inoltre che nei 
casi di ristrutturazione edilizia con 
ampliamento e senza demolizione la 
detrazione spetta limitatamente alle 
spese riferibili alla parte esistente. 

Cambio di destinazione d’uso e 
ZWLZL�KP�YPX\HSPÄJHaPVUL�LULYNL[PJH
<U�HS[YV�KLP�[LTP�ÄZJHSP�JVUULZZV�
al cambiamento di destinazione 
K»\ZV�YPN\HYKH�SH�WVZZPIPSP[n�JOL�

un soggetto perda il diritto alla 
KL[YHaPVUL�K»PTWVZ[H�������VYH�
H\TLU[H[V�HS������KLSSL�ZWLZL�KP�
YPX\HSPÄJHaPVUL�LULYNL[PJH�KLNSP�
LKPÄJP�LZPZ[LU[P�PU�JVUZLN\LUaH�KLSSH�
mutata destinazione dell’immobile. 
3»(NLUaPH�KLSSL�,U[YH[L��JVU�
la risoluzione n. 295 dell’11 
S\NSPV�������OH�JOPHYP[V�JOL�ULS�
YPZWL[[V�KLSSL�JVUKPaPVUP�WYL]PZ[L��
l’agevolazione spetta qualora 
gli interventi edilizi comportino 
il cambio di destinazione d’uso 
dell’immobile. 

9PSL]HUaH�KLSSH�JSHZZPÄJHaPVUL�
catastale 
0UÄUL��u�\[PSL�HJJLUUHYL�HSSH�
rilevanza che assume in ambito 
[YPI\[HYPV�SH�JSHZZPÄJHaPVUL�JH[HZ[HSL�
dell’immobile.
3H�9�4������� �U��������KLÄUPZJL�
SH�Z[Y\TLU[HSP[n�WLY�UH[\YH�PU�IHZL�
HSSL�YPZ\S[HUaL�JH[HZ[HSP��JOPHYLUKV�
che si considerano tali gli immobili 
JSHZZPÄJH[P�V�JSHZZPÄJHIPSP�PU�JH[HZ[V�

even the contour. 
In that respect, as others have 
already suggested, this intervention 
can facilitate the recovery of 
the existing buildings  and the 
realization of interventions that, 
ZWLJPÄJHSS �̀�\UKLY�[OL�YLZ[YPJ[P]L�
KLÄUP[PVU��^V\SK�OH]L�UV[�ILLU�
realized. To this regard, the 
ÄZJHS�WYV]PZPVUZ�^OPJO�^V\SK�
be potentially affected by the 
legislative amendment will concern 
[OL�MVSSV^PUN�ÄLSKZ!��P��=(;�YH[LZ��
which in many cases depend from 
whether the intervention represents 
a building renovation (22%, 10% 
or 4%); (ii) allowances for energy 
consumption (65%). In addition, 
[OL�9L]LU\L�(NLUJ`�JSHYPÄLK�PU�
other circumstances that it is only 
possible to get allowances for 
energy consumption in the event 
of building renovation with the 
same shape, with the exception of 
the extensions. Furthermore, in the 
event of building renovation with 
extension and without demolition, 
the allowances will effect only the 
expenses concerning the existing 
part of the building. 

Change of function and allowances 
for energy consumption
(UV[OLY�ÄZJHS�Z\IQLJ[�PU�JVUULJ[PVU�
with the property change of 
function concerns the possibility 
to lose allowances for energy 
consumption (55%, now increased 
to 65%) in relation to the existing 
buildings which have been affected 
by a property change of function. 
The Agency Revenue issued the 
decision n. 295, on the 11th July 
2008, clarifying that, according 
to the provided conditions, it is 
possible to get the allowances when 
the interventions on the buildings 
bring about a property change of 
function. 

The importance of the cadastral 
JSHZZPÄJH[PVU�HUK�[OL�PUMVYTH[PVU�
which can be gathered from the  
ÄUHUJPHS�THUHNLTLU[�WYHJ[PJL�
In conclusion, it is useful to mention 
the importance of the cadastral 
JSHZZPÄJH[PVU�PU�[OL�[H_�ÄLSK�
;OL�9�4������� �U��������KLÄULZ�
the operating property pursuant 
to the cadastral results, classifying 
the property which is or can be 
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nei gruppi: 
��*��\UP[n�PTTVIPSPHYP�H�KLZ[PUHaPVUL�
VYKPUHYPH��JVTTLYJPHSL�V�]HYPH�"�
��)��\UP[n�PTTVIPSPHYP�WLY�\ZV�KP�
HSSVNNP�JVSSL[[P]P�"�
��+��PTTVIPSP�H�KLZ[PUHaPVUL�
ZWLJPHSL�"�
��,��PTTVIPSP�H�KLZ[PUHaPVUL�
WHY[PJVSHYL�"�
��UVUJOt�ULSSH�JH[LNVYPH�(�����\MÄJP�
L�Z[\KP�WYP]H[P���ULS�ZVSV�JHZV�PU�J\P�
SH�KLZ[PUHaPVUL�HK�\MÄJPV�V�Z[\KPV�
privato sia prevista nella licenza 
o concessione edilizia anche in 
sanatoria. 

+H�X\LZ[H�JSHZZPÄJHaPVUL��HWWHYL�
L]PKLU[L�JVTL�ZPH�\U�\MÄJPV�
JSHZZPÄJH[V�JVTL�(����JOL�\U�
PTTVIPSL�JVTTLYJPHSL�JSHZZPÄJH[V�
ULSSH�JH[LNVYPH�JH[HZ[HSL�*��ZPHUV�
X\HSPÄJH[P�JVTL�PTTVIPSP�Z[Y\TLU[HSP�
per natura con rilevanti conseguenze 
HP�ÄUP�[YPI\[HYP��HK�LZLTWPV�WLY�PS�
YLNPTL�0=(�KLSSL�SVJHaPVUP�L�KLSSL�
JLZZPVUP���,ZHTPUHUKV�PS�JVU[LU\[V�
KLSSH�9�4��������� ��ZP�KLZ\TL��
PUVS[YL��JOL�HP�ÄUP�KLS�YPJVUVZJPTLU[V�

KLSSH�Z[Y\TLU[HSP[n�WLY�UH[\YH�KLNSP�
(�����SH�KLZ[PUHaPVUL�H�\MÄJPV�V�
studio privato deve essere prevista 
ULSSH�SPJLUaH�V�JVUJLZZPVUL�LKPSPaPH��
anche in sanatoria.
Attualizzando il contenuto delle 
PUKPJHaPVUP�KLSSH�YPZVS\aPVUL��ZP�
L]PUJL�JOL�WVPJOt�\U�JHTIPV�
KP�KLZ[PUHaPVUL�KH�\MÄJPV�H�
commerciale può oggi essere 
licenziato con procedure più snelle 
rispetto a quella del permesso 
KP�JVZ[Y\PYL��SH�KLZ[PUHaPVUL�
dell’immobile deve conseguire 
HK�PU[LY]LU[P�LKPSPaP��U\V]H�
JVZ[Y\aPVUL��YPZ[Y\[[\YHaPVUL�LKPSPaPH��
THU\[LUaPVUL�Z[YHVYKPUHYPH��TLYV�
JHTIPV�KP�KLZ[PUHaPVUL�ZLUaH�VWLYL��
in relazione ai quali sia stato ottenuto 
il necessario titolo di assenso 
prescritto dalla normativa urbanistica 
UHaPVUHSL�L�YLNPVUHSL��UVUJOt�KHSSL�
norme tecniche attuative del piano 
YLNVSH[VYL�L�KHS�YLNVSHTLU[V�YKPSPaPV��
ZP�[YH[[P�KP�WLYTLZZV�KP�JVZ[Y\PYL��
KP�KPH��KP�ZJPH��V]]LYV�HUJOL�KP�
una mera comunicazione di inizio 
H[[P]P[n��

JSHZZPÄLK�H[�[OL�JHKHZ[YL�^P[OPU�[OL�
following groups: 
��*��WYVWLY[PLZ�^P[O�VYKPUHY �̀�
commercial or various purposes); 
��)��WYVWLY[PLZ�[V�IL�\ZLK�HZ�W\ISPJ�
housing); 
��+��I\PSKPUNZ�^P[O�HK�OVJ�
purpose); 
��,��I\PSKPUNZ�^P[O�WLJ\SPHY�
purpose); 
��(�����WYP]H[L�VMÄJLZ���L_JS\ZP]LS`�
in the event that the licence or the 
I\PSKPUN�WLYTP[�WYV]PKLZ�[OL�ZWLJPÄJ�
WYVWLY[`�M\UJ[PVU�HZ�WYP]H[L�VMÄJL��
even through the payment of an 
indemnity. 
It is possible to gather from this 
JSHZZPÄJH[PVU�[OH[�HU�VMÄJL�JSHZZPÄLK�
as A/10, as well as a commercial 
I\PSKPUN�JSHZZPÄLK�HZ�*�HTVUN�
the cadastral categories, are 
X\HSPÄLK�HZ�VWLYH[PUN�WYVWLY[ �̀�
This circumstance brings about 
ZPNUPÄJHU[�JVUZLX\LUJLZ�PU�
JVUULJ[PVU�[V�ÄZJHS�W\YWVZLZ��MVY�
instance, in connection to the VAT 
regulation concerning rents and 
assignments of rights).
Furthermore, examining the R.M. 
3/330/89, it can be seen that a 
WYVWLY[`�JSHZZPÄLK�HZ�(����^PSS�
be deemed operating property as 
long as its destination as private 
VMÄJL�^PSS�IL�WYV]PKLK�I`�SPJLUZL�
or building, even through the 
payment of an indemnity. Putting 
into practice the information 
provided by the resolution, it can 
be seen that since the property 
JOHUNL�VM�M\UJ[PVU�MYVT�VMÄJL�
to commercial premises can be 
obtained through procedures 
which are easier than the ones 
necessary to get a building permit, 
the destination of property has to 
follow construction interventions 
(new building, building renovation, 
extraordinary maintenance, mere 
change of destination without 
works) which have already got the 
necessary authorization pursuant 
to the national and regional urban 
legislation, the technical regulation 
which put into force the local 
strategic plan and the building 
code. This authorization can be a 
building permit, a commencement 
UV[PJL��KPH���H�JLY[PÄLK�^HYUPUN�
of commencement (scia) or 
even a mere communication of 
commencement of activity. 
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(SJ\UL�YLNPVUP�P[HSPHUL��KH�\S[PTH�
SH�3VTIHYKPH��OHUUV�VW[H[V�WLY�
la sospensione dei procedimenti 
autorizzatori previsti per l’apertura o 
SH�TVKPÄJH�KLSSL�NYHUKP�Z[Y\[[\YL�KP�
]LUKP[H��PU�H[[LZH�KLSS»HWWYV]HaPVUL�
della nuova programmazione 
regionale. 
La materia del commercio 
disciplinata a livello nazionale 
KHS�+�3NZ�����THYaV��  ���U��
����¸9PMVYTH�KLSSH�KPZJPWSPUH�KLS�
JVTTLYJPV¹�YPLU[YH��PUMH[[P��MYH�SL�

materie di competenza esclusiva 
delle Regioni. 
0U�]PY[��KP�JP~��PU�VJJHZPVUL�
della necessaria approvazione 
e aggiornamento della 
WYVNYHTTHaPVUL�YLNPVUHSL��HSJ\UL�
9LNPVUP�OHUUV�KLJPZV�KP�ZVZWLUKLYL��
WLY�\U�WLYPVKV�KP�[LTWV�SPTP[H[V��[\[[P�
i procedimenti - sia quelli pendenti 
che non ancora instaurati - volti 
all’ottenimento dell’autorizzazione 
WLY�S»HWLY[\YH�V�TVKPÄJHaPVUL�KLSSL�
grandi strutture di vendita.

Some Italian Regions, most recently 
Lombardy, have opted for the 
suspension of the authorization 
procedure enacted for the purpose 
of opening or modifying large sale 
structures, waiting for the approval 
of the new regional planning 
“programmazione regionale”.
Trade law, regulated at a state level 
by Legislative Decree no. 114 dated 
31 March 1998, “Reform of the 
discipline of the market”, is one of 
the legal matters in relation to which 

The “suspension” of the authorization 
procedure for large sale structures in 
Lombardy

=HULZZH�)VH[V
Counsel K&L 
Gates  - Studio 
Legale Associato

La “sospensione” dei procedimenti 
autorizzatori per le grandi strutture di 
vendita in Lombardia
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Il caso Lombardia
La Regione Lombardia rappresenta 
uno dei casi più recenti. 
0UMH[[P��JVU�SLNNL�YLNPVUHSL����NP\NUV�
�����U�����OH�TVKPÄJH[V�PS�¸;LZ[V�
unico delle leggi regionali in materia 
KP�JVTTLYJPV�L�ÄLYL¹��PU[YVK\JLUKV��
[YH�SL�HS[YL�JVZL��PS�U\V]V�HY[PJVSV�
���IPZ�KLUVTPUH[V�¸+PZWVZPaPVUP�
transitorie per grandi strutture di 
]LUKP[H¹��*VZy�SH�9LNPVUL�OH�ZVZWLZV�
¸P�WYVJLKPTLU[P�HTTPUPZ[YH[P]P�WLY�PS�
rilascio delle autorizzazioni relative 
HSS»HWLY[\YH�V�HSSH�TVKPÄJHaPVUL�
di grandi strutture di vendita e 
i connessi procedimenti per il 
rilascio di autorizzazioni relative 
ad interventi previsti in accordi di 
programma promossi dalla Regione 
V�JVU�HKLZPVUL�YLNPVUHSL��JVTWYLZP�
quelli pendenti alla data di entrata in 
]PNVYL¹��WYL]PZ[P�KHSSH�SLNNL�YLNPVUHSL�
n. 4/2013.
7LY�JOPHYLaaH��ZP�YPJVYKP�JOL�SH�
Regione approva il programma 
pluriennale per lo sviluppo del 
settore commerciale - tra cui 
sono espressamente contemplati 
i criteri generali per il rilascio 
dell’autorizzazione delle grandi 
e medie strutture di vendita - 
UVUJOt�NSP�PUKPYPaaP�NLULYHSP�WLY�
la programmazione urbanistica 
KLS�ZL[[VYL�JVTTLYJPHSL��HS�ÄUL�KP�
contemperare gli interessi relativi 
alla tutela del territorio e della 
X\HSP[n�KLSSH�]P[H�KLSSH�WVWVSHaPVUL�
YLZPKLU[L��JVU�X\LSSP�JVUJLYULU[P�
SH�SPILYH�JVUJVYYLUaH�L�SH�SPILY[n�KP�
commercio.
La sospensione dei termini 
ha un campo di applicazione 

WHY[PJVSHYTLU[L�HTWPV��PU�X\HU[V�
non solo colpisce le procedure 
autorizzative legate a nuove aperture 
V�TVKPÄJHaPVUP�KP�NYHUKP�Z[Y\[[\YL�
KP�]LUKP[H�LZPZ[LU[P��TH�ZP�HWWSPJH�
HS[YLZy�H�[\[[P�X\LP�WYVJLKPTLU[P�JOL�
risultano pendenti alla data del 2 
luglio 2013. Rimangono esclusi 
dalla sospensione solamente quei 
procedimenti riguardanti il rilascio di 
autorizzazioni per opere e interventi 
di interesse regionale funzionali 
alla realizzazione di opere per 
,_WV�������HSS»L]PKLU[L�ÄUL�KP�UVU�
ritardare in alcun modo  l’avvio dei 
lavori dell’Esposizione Universale.

Il ruolo del Tar
La stessa legge regionale ha però 
delimitato il periodo di tempo in cui 
può operare la sospensione delle 
WYVJLK\YL�H\[VYPaaH[P]L�PU�LZHTL��
indicando come termine ultimo il 31 
dicembre 2013.  
Considerate le conseguenze di 
X\LZ[H�TVKPÄJH�SLNPZSH[P]H��SH�Z[LZZH�
u�NPn�Z[H[H�WVY[H[H�HSS»H[[LUaPVUL�
del Tribunale Amministrativo 
Regionale per la Lombardia - Milano 
JOL��JVU�VYKPUHUaH�U�� ���KLS����
ZL[[LTIYL�������OH�YLZWPU[V�SH�
richiesta di sospensione cautelare 
contro i provvedimenti assunti dalla 
Regione e dal Comune interessato 
JVU�J\P�]LUP]H�JVT\UPJH[V��H�\U�
VWLYH[VYL�KLS�ZL[[VYL��SH�ZVZWLUZPVUL�
del procedimento teso a ottenere 
l’autorizzazione per l’ampiamento 
KP�\UH�NYHUKL�Z[Y\[[\YH�KP�]LUKP[H�NPn�
esistente.
Il Tar Milano ha ritenuto che la 
WYL]PZPVUL�KP�\U�[LYTPUL�ÄUHSL�JLY[V�

the Regions have exclusive.
Because of this, pending the 
mandatory approval and 
amendment of the regional 
planning, some Regions have 
decided to suspend, for a limited 
period of time, all authorization 
procedures - either in progress 
or yet to commence -  devised to 
obtain authorization for the opening 
VY�TVKPÄJH[PVU�VM�SHYNL�ZHSL�
structures.

The Lombardy
The Region of Lombardy is one of 
the most recent examples.
In fact, with regional law no. 4 
dated 27 June 2013, Lombardy 
changed the “Consolidated regional 
laws on trade and trade fairs”, 
introducing, among other things, 
the new Article 14-bis called 
“Transitional provisions for large 
sale structures”.
Pursuant to article 14-bis, the 
Region has suspended “the 
administrative procedures for 
the granting of authorizations for 
VWLUPUN�VY�TVKPÄJH[PVU�VM�SHYNL�
sale structures and associated 
procedures for the granting of 
authorizations related to the 
interventions provided for in 
planning agreements promoted 
by the Region or with regional 
intervention, including those 
pending at the date of entry into 
force” provided for in the regional 
law no. 4/2013. For the sake of 
clarity, it should be noted that the 
Region approves the multiannual 
program for the development of the 
commercial sector. 
Within such program the general 
criteria for the granting of the large 
and medium sale structures is 
TLU[PVULK�ZWLJPÄJHSS`�PU�HKKP[PVU�[V�
general guidelines for urbanization 
planning of the commercial sector 
in order to conciliate the interests 
related to the protection of the 
territory and the quality of life of 
the resident population, with those 
relating to the free competition and 
free trade.
The suspension of the terms has 
a very wide scope, considering 
that it does not only affect the 
authorization procedures related to 
new openings or changes in existing 
large sale structures, but also 
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per la sospensione dei termini di 
questi procedimenti amministrativi 
renderebbe proporzionato il limite 
sofferto dall’iniziativa economica 
degli operatori del settore. 
0UMH[[P��ZLJVUKV�PS�;HY�4PSHUV��[HSL�
limitazione temporale sarebbe posta 
HS�ÄUL�KP�HKLN\HYL�NSP�VYKPUHTLU[P�
YLNPVUHSP�L�SVJHSP�¸HP�WYPUJPWP�Z[H[HSP�
di liberalizzazione da contemperarsi 
con i motivi imperativi di interesse 
NLULYHSL¹�
3V�Z[LZZV�;HY�4PSHUV��[\[[H]PH��
ha rilevato che un’eventuale 
procrastinazione del termine di 
sospensione sarebbe in palese 
]PVSHaPVUL�KLNSP�VIIPL[[P]P�KP�SPILY[n�
KP�Z[HIPSPTLU[V��UVUJOt�KP�SPILYH�
circolazione dei servizi imposti 
dalla direttiva 2006/123/CE del 12 
KPJLTIYL�������YLJLWP[H�PU�0[HSPH�
con il D.Lgs. n. 59 del 26 marzo 

������L�KHSSL�YLJLU[P�UVYTL�Z[H[HSP�
Z\SSH�SPILYHSPaaHaPVUL�KLSSL�H[[P]P[n�
economiche.

Le esperienze delle altre regioni
Tra le altre regioni che si erano mosse 
PU�X\LZ[H�KPYLaPVUL��]H�YPJVYKH[V�PS�
=LUL[V�JOL��JVU�SH�SLNNL�YLNPVUHSL�
���KPJLTIYL�������U������H]L]H�
sospeso per un massimo di un anno 
KHSS»LU[YH[H�PU�]PNVYL�KLSSH�Z[LZZH��
i procedimenti amministrativi 
per il rilascio di autorizzazioni 
commerciali relativi a grandi strutture 
KP�]LUKP[H��P]P�JVTWYLZP�X\LSSP�
pendenti. Anche in questa occasione 
alcuni operatori ricorrevano al Tar 
JOL��PU�ZLKL�JH\[LSHYL��YLZWPUNL]H�SL�
KVTHUKL�KP�ZVZWLUZPVUL�WYVWVZ[L��
non riscontrando un contrasto con 
alcuna norma comunitaria self-
L_LJ\[PUN�JOL�WV[LZZL�NP\Z[PÄJHYL�SH�

applies to all procedures which are 
pending at the date of 2 July 2013.
Are excluded from the suspension 
only the proceedings involving 
the granting of authorizations for 
works and interventions of regional 
interest destined to the realization 
of works for Expo 2015, in order not 
to delay - in any way - the start of 
work of the Universal Exhibition.

The Regional Administrative Court
The time frame during which 
the suspension of authorization 
proceedings can be enacted 
is limited by the law itself. The 
Regional law provides the 31st of 
December 2013 as the ultimate 
deadline. In light of the effects 
of such legislative changes, the 
amendments have been submitted 
to the Regional Administrative Court 
of Lombardy - Milan for review. 
The Milan Tar, with order no. 988 
of 12 September 2013, rejected 
the request for interim suspension 
with respect to the measures 
taken by the Region and the 
affected Municipality to which the 
suspension of the procedure for 
obtaining the authorization for an 
enlargement of an existing large 
ZHSLZ�Z[Y\J[\YL�OHK�ILLU�UV[PÄLK�
The Milan Tar so resolved in light 
of the fact that the existence of 
KLÄUP[P]L�KH[L�MVY�[OL�Z\ZWLUZPVU�
of the terms of these administrative 
procedures limits any prejudice 
which may come to the economic 
operators of such sector. 
In fact, according to the Tar Milan, 
this time limit has been precisely 
indicated so as to reconcile 
regional and local law “with the 
national principles of liberalization 
which must be balanced with 
the overriding reasons of general 
interest”. 
The Milan Tar, however, has taken 
into account that any possible 
procrastination of the period of 
suspension would be in violation 
of the principles of freedom of 
establishment and free movement 
of services set forth by Directive 
2006/123/EC of 12 December 
2006, implemented in Italy by 
the Legislative Decree no. 59 
dated 26 March 2010, and by the 
recent national regulations on the 
liberalization of economic activities.
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Z\H�KPZHWWSPJHaPVUL�L��JVT\UX\L��
ritenendo che il carattere di 
[LTWVYHULP[n�UVU�LYH�PKVULV�HK�
incidere sull’equilibrio economico 
generale.
Si consideri che tale legge regionale 
veneta è stata anche oggetto di 
NP\KPaPV�KP�SLNP[[PTP[n�JVZ[P[\aPVUHSL��
conclusosi con sentenza n. 65/2013. 
0U�[HSL�VJJHZPVUL��SH�*VY[L�
Costituzionale ha ritenuto non 
MVUKH[H�SH�X\LZ[PVUL�KP�SLNP[[PTP[n�
costituzionale sollevata per contrasto 
JVU�S»HY[������KLSSH�*HY[H��PU�X\HU[V�
la sospensione dei procedimenti 
autorizzatori sarebbe funzionalmente 
e temporalmente collegata 
all’esigenza di adeguare la normativa 
regionale ai principi dettati dal 
legislatore statale con le riforme di 
liberalizzazione succedutesi in un 
arco temporale molto limitato. 

0UMH[[P��ZLTWYL�HK�VWPUPVUL�KLSSH�
*VY[L��S»HKVaPVUL�KP�\UH�TPZ\YH�
meno restrittiva avrebbe potuto 
determinare il rischio di autorizzare 
NYHUKP�Z[Y\[[\YL�KP�]LUKP[H��PU�
contrasto con le successive misure 
che sarebbero state approvate.  
7LY�JVUJS\KLYL��SH�9LNPVUL�=LUL[V�
OH�WVP�KLÄUP[P]HTLU[L�Z\WLYH[V�SH�
moratoria tramite l’approvazione 
del Regolamento Regionale n. 1 del 
2013.
Come avvenuto per la Regione 
=LUL[V��HUJOL�WLY�SH�9LNPVUL�
3VTIHYKPH�ZP�YLZ[H��X\PUKP��PU�
attesa dell’approvazione della 
WYVNYHTTHaPVUL�YLNPVUHSL�JOL�KV]Yn�
disciplinare i criteri di autorizzazione 
per le grandi strutture di vendita o 
dello spirare del termine ultimo del 
31 dicembre 2013 per la ripresa dei 
procedimenti amministrativi. 

The experiences of other Regions
Among the other Regions which 
moved in this direction, it should be 
noted the Region of Veneto which, 
with Regional Law no. 30 dated 27 
December 2011, suspended, for 
a maximum of one year after the 
entry into force of such law, the 
administrative procedures for the 
granting of authorizations related 
to large sale structures, including 
those currently pending. Similarly 
to what happened in Lombardy, 
ZVTL�VWLYH[VYZ�ÄSLK�H�WL[P[PVU�[V�
the Regional Administrative Court 
which rejected the petitions for 
interim suspension, in as much 
HZ�P[�JV\SK�UV[�ÄUK�H�IYLHJO�PU�
any self-executing provision of 
Community law that could justify its 
non application and anyway, in the 
view of the Court, the temporary 
nature of such provision could 
not adversely affect the general 
economic equilibrium.
Please consider that the regional law 
of Veneto was also subject to review 
with respect to the constitutionality 
of the law itself. Such review ended 
with decision no. 65/2013. On 
that occasion, the Constitutional 
Court stated that the question of 
constitutionality raised in relation to 
art. 117 of the Constitution, was not 
grounded, since the suspension of 
the authorization procedures would 
be instrumental and time linked to 
the process of adapting regional 
law to the national principles set 
forth with the row of liberalization 
reforms. In fact, it was also opinion 
of the Court, that the adoption of 
a less restrictive measure would 
determine the risk of authorizing 
large sale structures, in contrast 
with the measures which could, 
subsequently, be approved.
-PUHSS �̀�=LUL[V�OHZ�KLÄUP[P]LS`�
overcome the moratorium by 
approving Regional Regulation no. 1 
of 2013. In a similar fashion to what 
happened in the Veneto, we are 
waiting for the Region of Lombardy 
to approve the regional planning 
that will halt the suspension period 
and will set out the criteria behind 
the authorization of large sale 
structures, or for the expire of the 
term of 31 December 2013 for 
the restart of the administrative 
procedures.
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Destination Italy: an opportunity for 
leased real estate investments

$ESTINAZIONE�)TALIA��UN�OPPORTUNITº�
per gli investimenti immobiliari 
a reddito

Il Governo Italiano ha recentemente 
SHUJPH[V�PS�WPHUV�¸+LZ[PUHaPVUL�
0[HSPH¹��\U�JVTWSLZZV�KP�TPZ\YL�
tese a favorire in modo organico 
e strutturale l’attrazione degli 
investimenti esteri in Italia.
0S�WPHUV�WYL]LKL�JPUX\HU[H�PU[LY]LU[P��
KH�HKV[[HYL�PU�[LTWP�L�JVU�TVKHSP[n�
differenti. 
L’intervento n. 26 prevede di 
liberalizzare il mercato delle grandi 
SVJHaPVUP�H�\ZV�UVU�HIP[H[P]V��JVTL�
ZLN\L!�¸WYL]LKLYL�SH�MHJVS[n�KLSSL�
parti di concordare contrattualmente 
termini e condizioni in deroga 
alle disposizioni previste dalle 
disposizioni vigenti. 
Le tutele attualmente previste dalla 
SLNNL�ZHYHUUV�THU[LU\[L��TH�ZVSV�
a favore di alcune categorie di 
JVUK\[[VYP�¸KLIVSP¹��HK�LZLTWPV�
WPJJVSP�LZLYJPaP�L�HY[PNPHUP���

conservando in questo modo 
l’originario spirito della norma. 
3H�SPILYHSPaaHaPVUL�PU[LYLZZLYn�PU]LJL�
contratti di locazione stipulati fra gli 
operatori di maggiori dimensioni. 
Un mercato delle locazioni meno 
YPNPKV�HNL]VSLYn�NSP�PU]LZ[PTLU[P�
LZ[LYP�KP�JHYH[[LYL�JVTTLYJPHSL��JVTL�
NYHUKP�LZLYJPaP�JVTTLYJPHSP��NYHUKP�
strutture ricettive e sedi centrali 
HaPLUKHSP�¹�
3H�WVZZPIPSP[n�KP�KLYVNHYL�HSSL�H[[\HSP�
UVYTL�H�[\[LSH�KLS�JVUK\[[VYL��JVTL�
PWV[PaaH[V�ULS�WPHUV��JVUZLU[PYLIIL�
ai grandi investitori internazionali 
�ZVWYH[[\[[V�PZ[P[\aPVUHSP��KP�HKV[[HYL�
per i loro investimenti in Italia i 
modelli e le prassi contrattuali 
tipici dei mercati immobiliari 
internazionali. 
A sua volta un maggior ruolo dei 
grandi investitori istituzionali nel 

The Italian Government has 
recently launched the so called 
“Destination Italy” plan, a group 
of measures aimed at attracting 
foreign investments in Italy. The 
plan sets forth 50 measures, to be 
implemented with different timings 
and procedures. Provision n.26 
foresees the liberalisation of the 
market concerning large rentals 
of non-residential properties, as 
follows: “the parties should be 
enabled to negotiate the terms of 
contract and conditions derogating 
from the current legal provisions. 
The legal safeguard measures 
presently contained in legislation 
will be maintained, but only to 
protect “weak” categories of 
tenants (like family-run shops, craft 
shops, etc.), in keeping with the 
original spirit of the regulation. The 
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mercato italiano degli immobili 
¸H�YLKKP[V¹�OH�MH]VYP[V�PU�
passato e favorirebbe in futuro il 
consolidamento del mercato e una 
maggior trasparenza dei valori. 
Tale consolidamento potrebbe 
auspicabilmente portare a 
\U»L]VS\aPVUL�KLS�TLYJH[V��JVU�
investitori istituzionali proprietari 
KP�PU[LYP�JVTWSLZZP�PTTVIPSPHYP��L�
X\PUKP�PU]LZ[PTLU[P�WP��¸SPX\PKP¹�
WLYJOt�WP��MHJPSTLU[L�ÄUHUaPHIPSP�L�
[YHZMLYPIPSP��L�PU�NYHKV�KP�HZZPJ\YHYL�
una gestione professionale godendo 
HS�[LTWV�Z[LZZV�KP�ZPNUPÄJH[P]L�
economie di scala. Di tali economie 
KP�ZJHSH�L�NLZ[PVUL�WP��LMÄJPLU[L�
ILULÄJLYLIILYV�PU�\S[PTH�HUHSPZP�
proprio i conduttori.
+»HS[YVUKL�SH�ULJLZZP[n�KP�[\[LSHYL�PS�
JVUK\[[VYL�KHNSP�HI\ZP�KLS�SVJH[VYL��
MVYZL�WYLZLU[L�PU�WHZZH[V��X\HUKV�SH�
WYVWYPL[n�PTTVIPSPHYL�LYH�ZPU[VTV�KP�

WHY[PJVSHYL�YPJJOLaaH��V�HUJVYH�VNNP�
WLY�SL�SVJHaPVUP�YLZPKLUaPHSP��HWWHYL�
oggi del tutto superata nel caso delle 
¸NYHUKP¹�SVJHaPVUP�JVTTLYJPHSP��
in cui spesso il conduttore è una 
ZVJPL[n�T\S[PUHaPVUHSL��KV[H[H�KP�
WYVMLZZPVUHSP[n�JOL�UVU�ULJLZZP[H�
della vecchia tutela per il piccolo 
conduttore. 
I tempi sono pertanto pienamente 
maturi per l’intervento proposto dal 
Governo.
Si riportano nella tabella in alto 
alcune delle norme a tutela del 
conduttore che potrebbero utilmente 
formare oggetto del suddetto 
intervento.
Il Governo italiano ha avviato un 
processo di consultazione pubblica 
in merito al piano Destinazione 
0[HSPH��P�J\P�LZP[P�ZHYHUUV�W\IISPJH[P�
dal Governo e indirizzeranno 
l’attuazione del piano.

liberalisation will instead concern 
rental contractual agreements 
drawn up by larger scale operators. 
(�TVYL�ÅL_PISL�YLU[HS�THYRL[�
will favour foreign commercial 
investments (large business 
facilities, large hotel facilities, 
corporate headquarters, etc.)”. The 
possibility, envisaged in the plan, 
of waiving existing laws protecting 
the tenant would allow important 
international investors (above all 
the institutional investors) to adopt 
for their Italian investments the 
contractual standards usual in the 
international real estate market.
A more important role for large-
scale institutional investors in the 
Italian real estate market has helped 
in the past, and would help in 
the future, market consolidation 
and a greater price transparency. 
Such consolidation could in turn 
hopefully lead to an evolution 
of the market, with institutional 
investors owning entire properties 
(and therefore more liquid 
PU]LZ[TLU[Z��LHZPLY�IV[O�[V�ÄUHUJL�
and to transfer), able to provide 
a professional management, and 
ILULÄ[PUN��H[�[OL�ZHTL�[PTL��VM�
ZPNUPÄJHU[�LJVUVTPLZ�VM�ZJHSL��
0U�[OL�ÄUHS�HUHS`ZPZ��P[�^V\SK�IL�
the tenants themselves who would 
ILULÄ[�MYVT�Z\JO�LJVUVTPLZ�
VM�ZJHSL�HUK�TVYL�LMÄJPLU[�
management. At the same time, 
the need to protect the tenant from 
landlord abuses, that may have 
been an issue in the past (when 
owning real estate was evidence of 
great wealth), and still be relevant 
nowadays for residential leases, 
seems to be a thing of the past 
when large commercial leases are 
involved, where the tenant is often 
a multinational company with an 
expertise which does not require 
the old protections structured for 
small tenants.  It is, therefore, the 
right time for the above mentioned 
liberalization. We outline in the 
side-chart some of the rules which 
could be changed in the context of 
the above mentioned liberalization. 
The Italian Government has started 
a process of public consultation 
regarding the “Destination Italy” 
plan, whose outcome will be made 
public by the government and will 
PUÅ\LUJL�[OL�WSHU»Z�PTWSLTLU[H[PVU��
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Il nostro sistema giuridico e la prassi 
prevedono due principali forme 
contrattuali volte a regolare i rapporti 
tra locatore e conduttore: il contratto 
KP�SVJHaPVUL�JVTTLYJPHSL�L�S»HMÄ[[V�
di ramo di azienda. 
La prima è soggetta a regole 
JVKPÄJH[L�WP\[[VZ[V�YPNPKL��H�KPMLZH�
KLSSH�JVZPKKL[[H�¸WHY[L�KLIVSL¹��PS�
JVUK\[[VYL���JVTL�\U�JVYYPZWL[[P]V�
HUU\V�ÄZZV�KH�YPJVUVZJLYZP�PU�
rate anticipate e l’adeguamento 
del canone in ragione del 75% 
KLSS»PUJYLTLU[V�0Z[H[��\UH�K\YH[H�
ÄZZH��������PS�YPJVUVZJPTLU[V�H�
MH]VYL�KLS�JVUK\[[VYL��HS�[LYTPUL�KLS�
WLYPVKV�KP�SVJHaPVUL��KP�\U»PUKLUUP[n�
per la perdita dell’avviamento 
commerciale.  
0S�JVU[YH[[V�KP�HMÄ[[V�KP�YHTV�KP�
HaPLUKH��PU]LJL��JVTWYLUKL�PU�
Zt�ZPH�S»HZWL[[V�PTTVIPSPHYL�JOL�
l’autorizzazione commerciale 
HSS»LZLYJPaPV�KLSS»H[[P]P[n��
L’utilizzo di questo strumento si è 
affermato in epoca più recente nella 
prassi commerciale di settore per 
individuare nuovi schemi contrattuali 
[YH�WYVWYPL[n�L�JVUK\[[VYL�[HSP�KH�
YLUKLYL�WP��ÅLZZPIPSP�SL�YPNPKP[n�KLSSL�
prescrizioni contrattuali tipiche della 
locazione. 

Il suo utilizzo vale inoltre a 
soddisfare le esigenze degli operatori 
KLS�ZL[[VYL�¸T\S[PUHaPVUHSP¹�WYLZLU[P�
Z\S�TLYJH[V�UHaPVUHSL��WLYTL[[LUKV�
SVYV�KP�H]]HSLYZP��ULP�KPMMLYLU[P�WHLZP��
di strumenti contrattuali uniformi. 
,»�PUVS[YL�WHY[PJVSHYTLU[L�ÅLZZPIPSL�
in merito alla durata del contratto 
�JOL�W\~�HUJOL�LZZLYL�PUMLYPVYL�H����
e può prevedere un canone con una 
componente variabile.
Il contratto di locazione di stampo 
[YHKPaPVUHSL��JVTL�[HSL��YPTHUL�
comunque lo strumento tipico più 
utilizzato soprattutto per i negozi 
ZP[\H[P�ULP�JLU[YP�KLSSL�JP[[n��L�PU�
particolare per i negozi del brand 
KLS�S\ZZV�ZP[\H[P�ULP�JLU[YP�Z[VYPJP��
TLU[YL�P�JVU[YH[[P�KP�HMÄ[[V�KP�YHTV�
KP�HaPLUKH�ZVUV�\[PSPaaH[P��HUJOL��
WLY�S»H[[P]HaPVUL��V�PS�Z\ILU[YV��KP�
H[[P]P[n�YL[HPS�HSS»PU[LYUV�KP�JLU[YP�
commerciali ed in generale per le 
H[[P]P[n�KP�YL[HPS�LZLYJP[H[L�Z\�NYHUKP�
Z\WLYÄJP��

Il subentro nelle attività di retail 
Un altro aspetto chiave del settore 
lo riveste la caratterizzazione del 
trasferimento ovvero del subentro in 
\U»H[[P]P[n�NPn�LZPZ[LU[L��
Lo strumento tipico utilizzato per 

The two principal types of contracts 
contemplated by our legal system 
and used in business practice are 
the commercial lease and the lease 
of business sector agreement. 
Commercial leases are subject 
[V�X\P[L�YPNPK�JVKPÄLK�Y\SLZ��
designed to protect the so-called 
“weaker party” (the tenant), 
Z\JO�HZ�H�Ä_LK�HUU\HS�YLU[�[V�IL�
paid in instalments in advance, 
the adjustment of the rent by a 
percentage equal to 75% of the 
annual increase in the cost-of-living 
index published by ISTAT (Italian 
0UZ[P[\[L�VM�:[H[PZ[PJZ���H�Ä_LK�[LYT�VM�
6+6 years and an entitlement on the 
part of the tenant to receive from 
the landlord upon the termination 
of the lease an indemnity for loss of 
commercial goodwill. 
The lease of business sector 
agreement, on the other hand, 
covers both the lease of the real 
property and the authorisation to 
conduct a retail business issued by 
the competent local authority. 
In recent times, this type of 
agreement has been used 
increasingly in commercial practice 
in the search for new contractual 
structures to regulate the relations 

Barbara Calza
Partner De Berti 
Jacchia Franchini 
Forlani

Real Estate Issues for retail businesses:
transfers of retail businesses and key 
money

,E�MODALITº�DI�SUBENTRO�E�IL�
key money
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regolare tale rapporto è di norma 
rappresentato dalla cessione del 
ramo di azienda di cui fa parte il 
punto vendita. 
Questa tipologia è utilizzata laddove 
lo strumento contrattuale alla 
base del rapporto è il contratto di 
SVJHaPVUL�JVZH�JOL��JVTL�KL[[V��
accade più frequentemente per gli 
immobili siti nei centri storici delle 
JP[[n��
Il motivo dell’utilizzo di questa forma 
contrattuale risiede principalmente 
ULSSH�SLNNL��JOL�PU�JHZV�KP�JLZZPVUL�
KP�YHTV�KP�HaPLUKH�WYL]LKL��KP�
UVYTH��S»H\[VTH[PJV�[YHZMLYPTLU[V�
del contratto di locazione in capo al 
cessionario del ramo di azienda.
7LY�X\HU[V�YPN\HYKH��PU]LJL��PS�
caso del subentro di un punto 
vendita situato all’interno di un 
JLU[YV�JVTTLYJPHSL��SH�WYHZZP�OH�
LSHIVYH[V�\UH�JVUÄN\YHaPVUL�KP�
YHTV�KP�HaPLUKH�WP��HTWPV��[HSL�
da comprendere al suo interno il 
YHTV�KP�HaPLUKH�PU�HMÄ[[V��V]]LYV�
due rami d’azienda: il primo 
YHWWYLZLU[H[V�KHNSP�HYYLKP��NSP�
PTWPHU[P��SL�TLYJP�L�P�KPWLUKLU[P��
YPMLYPIPSP�KPYL[[HTLU[L�HSS»HMÄ[[\HYPV�
L�PS�ZLJVUKV��YHWWYLZLU[H[V�KHSSH�
SPJLUaH�JVTTLYJPHSL��KHS�KPYP[[V�KP�
godimento degli spazi comuni e dagli 

PTWPHU[P�ÄZZP��PU]LJL�KP�WYVWYPL[n�KLS�
concedente. 
L’utilizzo della struttura della 
cessione di ramo di azienda ha 
però talune conseguenze previste 
L_�SLNL�JOL�YLUKVUV�X\LZ[H�MVYTH�
contrattuale piuttosto gravosa 
WLY�SL�WHY[P��X\HSP�HK�LZLTWPV��SH�
YLZWVUZHIPSP[n�PU�ZVSPKV�[YH�JLKLU[L�L�
JLZZPVUHYPV�WLY�ZVWYH]]LUPLUaL�ÄZJHSP�
e per le obbligazioni nei confronti 
dei dipendenti.

La pratica del key-money
,JJV�HSSVYH�JOL��ULS�JVU[LZ[V�KLSSL�
SVJHaPVUP�KP�PTTVIPSP�\YIHUP��L��PU�
particolare in quelle a destinazione 
commerciale si è sviluppata  una 
prassi commerciale volta a rendere 
più agile lo stesso mercato dei 
subentri. 
:P�[YH[[H�KP�WH[[P�H�SH[LYL��ÄUHSPaaH[P�
alla remunerazione della liberazione 
degli spazi a favore del nuovo 
conduttore. 
8\LZ[V�ZP�JVUJYL[PaaH��Z[Y\[[\YHUKV�
il rapporto come una scrittura 
privata per anticipata risoluzione di 
contratto a mezzo di un accordo in 
base al quale il potenziale nuovo 
conduttore acconsente di pagare una 
KL[LYTPUH[H�ZVTTH�¸RL`�TVUL`¹�
al conduttore precedente a titolo di 

between landlord and tenant 
WYV]PKPUN�TVYL�ÅL_PIPSP[`�[OHU�
can be found in the rigid format 
laid down for commercial lease 
agreements. 
;OPZ�RPUK�VM�JVU[YHJ[�HSZV�ZH[PZÄLZ�
the needs of multinational retailers 
operating on the domestic market, 
making it possible for them to 
use the same kind of contracts in 
different countries. 
0[�PZ�HSZV�WHY[PJ\SHYS`�ÅL_PISL�HZ�[V�
the term (which may be less than 
6 years) and can provide for a 
variable component in the rent.
The classic commercial lease 
agreement is still the type of 
contract most frequently used 
particularly for shops located in 
towns and, in particular, for luxury 
brand shops in historic city centres, 
while lease of business sector 
agreements tend to be used for 
the launching (or transfer) of retail 
businesses in shopping centres 
and in general for retail activities 
occupying large surface areas. 

Transfers of retail businesses 
Another key feature of this area 
of activity is the transfer or taking 
over of an existing retail business. 
Typically, the type of agreement 
used to regulate this kind of deal 
is an agreement for the sale of the 
business sector which includes the 
shop concerned. 
This kind of agreement is certain 
to be used where the underlying 
relationship is a commercial lease 
agreement which, as mentioned 
above, is more likely to be the case 
for shops in town centres. 
The reason for this is mainly a legal 
one, due to the fact that in the 
event of a business transfer, as a 
general rule, the law itself provides 
for the automatic assignment of the 
lease agreement to the purchaser of 
the business or business sector. 
With regard to the transfer of a 
sales point in a shopping mall, 
commercial practice has developed 
a broader concept of business 
sector so as to include the leased 
business sector, or, rather, two 
I\ZPULZZ�ZLJ[VYZ!�[OL�ÄYZ[�ILPUN�



monitorimmobiliare - 40 monitorimmobiliare - 41

REVIEW DE BERTI JACCHIA FRANCHINI FORLANI - MONITORIMMOBILIARE

JVTWYPZLK�VM�M\YUP[\YL�HUK�Ä[[PUNZ��
equipment, goods and employees, 
which are inherent to the business 
conducted by the lessee, and the 
second consisting of the trading 
licence, the right to enjoy common 
HYLHZ�HUK�Ä_[\YLZ��^OPJO�HYL�V^ULK�
by the lessor. 
Using the contractual vehicle of a 
business sector transfer, however, 
brings with it certain consequences 
in law which make this type of 
contract quite burdensome for 
the parties, such as the joint and 
several liability of the transferor 
and the transferee for deferred tax 
liabilities and obligations as towards 
employees. 

Key money
This is why, in the context of urban 
commercial lease agreements 
and, in particular, those involving 
retail premises, a certain practice 
has emerged aimed at facilitating 
the market for the transfer of such 
leases. 
This involves the execution by 
the parties of a side agreement 
whose object is to compensate the 
vacating of the premises in question 
by the former lessee so as to allow 
occupation by the new one. 
This is carried out by means of 
a private agreement between 
the parties providing for the 
early termination of the lease 
agreement and for the payment by 
the potential new lessee of “key 
money” to the previous lessee by 
way of compensation/indemnity 
for the loss of enjoyment of the 
rights conferred by the agreement 
(whether it be a commercial lease 
or business sector lease) for the 
remainder of its term. 
0U�]PL^�VM�[OL�NYLH[LY�ÅL_PIPSP[`�VM�
lease of business sector agreements, 
in commercial practice key-money 
is less frequent in the presence of 
this type of agreement, whereas 
it is widespread in the event of 
assignments of commercial lease 
agreements, particularly those for 
shops in streets where there is a 
high concentration of retailers of 
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compenso/indennizzo per il mancato 
godimento dei diritti derivanti dagli 
HUUP�YPTHULU[P�KLS�JVU[YH[[V��HMÄ[[V�
KP�YHTV�KP�HaPLUKH�V�SVJHaPVUL���
0U�YLHS[n��WLYHS[YV��WYVWYPV�WLY�SL�
JHYH[[LYPZ[PJOL�KP�THNNPVY�ÅLZZPIPSP[n�
KLSS»HMÄ[[V�KP�YHTV�KP�HaPLUKH��SH�
WYHZZP�JVTTLYJPHSL�¸RL`�TVUL`�
risulta meno frequente in questa 
MVYTH�JVU[YH[[\HSL��u�TVS[V�KPMM\ZH�
per i subentri nei contratti di 
SVJHaPVUL��ZVWYH[[\[[V�KLP�ULNVaP�
nelle vie del lusso.
Di solito il negozio che intende 
HWYPYL�\U»H[[P]P[n�PU�\UH�KL[LYTPUH[H�
aVUH��\UH�]VS[H�PUKP]PK\H[H�SH�
WVZPaPVUL�HKH[[H��PUKP]PK\H�PS�
conduttore che in quel momento ha 
in locazione lo spazio commerciale 
J\P�u�PU[LYLZZH[V�WLY�]LYPÄJHYL�SH�
WVZZPIPSP[n�KP�Z\ILU[YHYL�ULSSV�ZWHaPV�
JVTTLYJPHSL��PU�[LTWP�YLSH[P]HTLU[L�
brevi. 
<UH�]VS[H�]LYPÄJH[H�SH�KPZWVUPIPSP[n�
del conduttore a lasciare lo spazio 
commerciale nei tempi graditi al 
ZVNNL[[V�PU[LYLZZH[V��SL�WHY[P�Z[PW\SHUV�
un accordo  sospensivamente 
condizionato al consenso del 
WYVWYPL[HYPV��H�Z[PW\SHYL�\U�U\V]V�
contratto di locazione con il 
potenziale nuovo conduttore 
interessato. 
0U�IHZL�H�X\LZ[V��H�MYVU[L�KLS�YLJLZZV�
anticipato dal contratto di locazione 
KH�WHY[L�KLSS»H[[\HSL�JVUK\[[VYL��
il potenziale nuovo conduttore 

corrisponde a quest’ultimo 
\U�JVYYPZWL[[P]V�PU�KHUHYV��
PTWYVWYPHTLU[L�KLÄUP[V�¸I\VUH�
\ZJP[H¹��
(�X\LZ[V�W\U[V�PS�JVUK\[[VYL�]LYPÄJH�
con il proprietario il gradimento 
del nuovo potenziale conduttore e 
JVUZLN\LU[LTLU[L�SH�KPZWVUPIPSP[n�
del medesimo ad accettare un 
recesso anticipato con contestuale 
subentro/stipula di un nuovo 
contratto con il nuovo. 
L’ammontare della buona uscita 
è determinato da elementi come 
SH�K\YH[H�YLZPK\H�KLS�JVU[YH[[V��
SH�Z\WLYÄJPL�KLS�ULNVaPV��SH�
posizione e i prezzi al metro 
quadrato di locazioni analoghe. 
<UH�]VS[H�YPJL]\[H�SH�KPZWVUPIPSP[n�
del proprietario al subentro del 
nuovo conduttore nello spazio 
JVTTLYJPHSL��PUPaPHUV�SL�[YH[[H[P]L�
KPYL[[L�WLY�KLÄUPYL�ULS�KL[[HNSPV�SL�
condizioni che regoleranno l’accordo 
di subentro nella locazione/il nuovo 
accordo di locazione.
0U�[LTWP�KP�JYPZP�LJVUVTPJH��
JVTL�X\LSSH�JOL�Z[PHTV�]P]LUKV��
nonostante il mercato del real 
estate nelle vie del lusso sia 
comunque attivo e tenga ancora 
ILUL�SH�WVZPaPVUL��HZZPZ[PHTV�HK�\U�
MLUVTLUV�KP�WHYaPHSL�ÅLZZPVUL�KLP�
JHUVUP��TH�ZVWYH[[\[[V�H�VJJHZPVUP�
di risparmio rappresentata dalla 
sensibile riduzione delle cifre 
richieste come key-money. 

luxury goods.
Usually, a retail business intending 
to open a shop in a particular 
area, after identifying the most 
suitable location, contacts the 
lessee that occupies at the time 
the shop premises in which it is 
PU[LYLZ[LK��[V�ÄUK�V\[�^OL[OLY�P[�
would be possible to take over the 
space in a relatively short time. 
If the current lessee is willing to 
vacate the shop premises within a 
period of time acceptable to the 
interested party, the parties sign an 
agreement, conditional on obtaining 
the landlord’s consent to executing 
a new lease agreement with the 
potential new lessee, pursuant to 
which, in consideration for the 
early withdrawal from the lease 
agreement by the current lessee, 
the potential new lessee pays it a 
sum of money; this is commonly 
but inappropriately called a “golden 
payoff”. 
The current lessee will then check 
whether the landlord approves the 
potential new lessee and is thus 
willing to accept the premature 
withdrawal by the lessee from the 
lease agreement and simultaneous 
execution of a new lease agreement 
with the new one. 
The amount of the golden payoff is 
determined by various factors such 
as the residual term of the lease 
agreement, the surface area of the 
shop premises, position, prices per 
square metre for the lease of similar 
premises. 
Once the landlord has given its 
approval to the new lessee taking 
over the shop premises, they will 
commence direct negotiations 
with a view to agreeing in detail 
the terms and conditions of the 
agreement to transfer the lease/new 
lease agreement. 
In times of economic crisis, like 
these, while the real estate market 
in the luxury shopping streets is 
still lively, there is nevertheless a 
certain fall in rents but, above all, 
there are opportunities for savings 
I`�UL^�SLZZLLZ��ZPUJL�ÄN\YLZ�X\V[LK�
for key money have decreased 
considerably. 
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Re-converting out-of-market 
shopping centers located on our 
territory is a challenge which has 
been debated for a long time among 
real estate operators.  
We mainly refer to malls located 
in areas whose commercial 
attractiveness has faded over time, 
which did not undergo any form 
of renovation, and have therefore 
become obsolete; in other words, the 
so-called cathedrals in the desert.
The challenge for the future is 
to successfully transform these 
JVTTLYJPHSS`�PULMÄJPLU[�MHJPSP[PLZ�PU[V�
new sources of income; but what 
options could conceivably turn this 
challenge into a success?

A more “international” shopping 
mall: expanding the sales area
;OL�ÄYZ[�Z[LW�PZ�[V�HSPNU�[OL�0[HSPHU�
philosophy of the mall with the more 
modern and multi-functional models 
that are popular abroad. These 
models are developed on larger scale 
than what national and respective 
regional legislations governing the 
sector currently allow .
Beyond the current issues, mainly 
related to the contingent economic 
crisis and lack of liquidity, this idea is 
not feasible in every Region of Italy.  
This is primarily due to the diversity 
of regional regulations.  
For example, even if the solution is 
theoretically achievable in Regions 
such as Veneto and Piedmont, where 
local legislation looks favorably on 

Tra gli operatori di mercato esiste da 
qualche tempo un dibattito relativo ai 
centri commerciali ubicati sul nostro 
[LYYP[VYPV�L�JOL�ZP�JVSSVJHUV��VYTHP��
fuori dal mercato. 
Si tratta per lo più di strutture di 
vendita localizzate in aree che non 
hanno dimostrato avere l’attrattiva 
commerciale che ci si attendeva 
PU�ZLKL�KP�WYVNL[[HaPVUL��JOL�UVU�
hanno subito ammodernamenti e 
pertanto sono rimaste obsolete. 
0U�HS[YL�WHYVSL��¸JH[[LKYHSP�ULS�
KLZLY[V¹�
3H�ZÄKH�WLY�PS�M\[\YV�JVUZPZ[L�ULS�
riuscire a trasformare queste strutture 
JVTTLYJPHSTLU[L�PULMÄJPLU[P�PU�
nuove fonti di reddito.  

Ma quali possono essere le opzioni 
ipotizzabili per vincere con successo 
X\LZ[H�ZÄKH&�

Un centro commerciale più 
“internazionale”: l’ampliamento 
KLSSH�Z\WLYÄJPL�KP�]LUKP[H
Una prima strada percorribile 
potrebbe consistere nell’uniformare 
SH�ÄSVZVÄH�P[HSPHUH�KLS�JLU[YV�
commerciale ai modelli diffusi 
HSS»LZ[LYV��JHYH[[LYPaaH[P�KH�THNNPVYL�
TVKLYUP[n�L�WVSPM\UaPVUHSP[n�L��
ZVWYH[[\[[V��TVS[V�WP��Z]PS\WWH[P�
da un punto di vista dimensionale 
rispetto a quanto oggi permesso 
dalla normativa nazionale e dalle 
rispettive disposizioni regionali che 
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The re-conversion of shopping centers

Alessandro 
Matteini
Paul Hastings 
Real Estate 
Department

La riconversione dei centri 
commerciali

the territorial development of large 
retail outlets, since they aim at 
competing with foreign structures, 
other Regions, i.e. Lombardy, 
differently hinder and slow down this 
trend through the gradual reduction 
of retail spaces which may be 
authorized.

The exploitation of the principle 
of indifference of designated use 
in Lombardy: advantages and 
criticalities
The problem with identifying 
alternative solutions enabling an 
LUOHUJLK�WYVÄ[HIPSP[`�VM�[OL�I\ZPULZZ�
and its effective positioning in the 
market, is that such strategies cannot 
be achieved by mere expansion of 
the sales area and the consequential 
increase of the commercial offer.
One way of overcoming this problem 
is to change the mall, converting it 
into a structure with a completely 
different designated use.  This option 
is not always easily implemented. As 
a matter of fact, planning regulations 
must allow for a great deal of ease 
HUK�ÅL_PIPSP[`�[V�HJOPL]L�H�JOHUNL�
such as this.
In Lombardy - a region where, as 
previously mentioned, the expansion 
of the structure would not be a easy 
viable hypothesis - that possibility has 
been offered to the relevant industry 
(Article 51 of Regional Law 12/2005, 
HTLUKLK����:WLJPÄJHSS �̀�^L�UV[L�[OL�
experience of the Municipality of 
Milan, where the new government 
of the Territory Plan, introduced 
the principle of indifference of 
designated use, allowing change of 
the designated use.
Hypothetically, by taking advantage 
of this principle, it would be possible 
to convert sales structures that are 
no longer competitive into structures 
PU[LUKLK�MVY�YLZPKLU[PHS�HUK�VMÄJL�
buildings, with virtually no limits 
or planning restrictions. But is this 
conversion really enough to solve the 
problem?
There are numerous concerns 
regarding these conversions, 
LZWLJPHSS`�PU�[LYTZ�VM�WYVÄ[HIPSP[`�
and the increase in value of the 
property following the conversion. 
A commercial property may grant 

regolamentano il settore.  
(S�KP�Sn�KLSSL�WYVISLTH[PJOL�H[[\HSP�
connesse soprattutto alla contingente 
situazione di crisi economica e di 
ZJHYZH�SPX\PKP[n��[HSL�PKLH�UVU�u�PU�
ogni caso realizzabile in ogni parte 
K»0[HSPH�PU�JVUZLN\LUaH�KLSSH�KP]LYZP[n�
delle normative regionali applicabili. 
(K�LZLTWPV��ZL�[HSL�ZVS\aPVUL�
potrebbe essere astrattamente 
YLHSPaaHIPSL�PU�YLNPVUP�X\HSP�PS�=LUL[V�
L�PS�7PLTVU[L��V]L�PS�SLNPZSH[VYL�
regionale guarda con favore allo 
sviluppo territoriale delle grandi 
Z[Y\[[\YL�KP�]LUKP[H��PU�\U»V[[PJH�
JVTWL[P[P]H�ZVWYH[[\[[V�JVU�S»LZ[LYV��
HS[YL�YLNPVUP��X\HSP�SH�3VTIHYKPH��HS�
contrario ostacolano e frenano tale 
[YLUK��H[[YH]LYZV�\UH�WYVNYLZZP]H�
YPK\aPVUL�KLSSL�Z\WLYÄJP�KP�]LUKP[H�

assentibili.

Lo sfruttamento del principio 
dell’indifferenza funzionale in 
Lombardia: vantaggi e problematiche
Ecco allora che si pone il problema 
KP�PKLU[PÄJHYL�ZVS\aPVUP�HS[LYUH[P]L��
che consentano un’ottimizzazione 
KLSSH�YLKKP[P]P[n�KLS�JLU[YV�
JVTTLYJPHSL�L�PS�Z\V�LMÄJHJL�
WVZPaPVUHTLU[V�Z\S�TLYJH[V��X\HSVYH�
tale strategia non sia realizzabile 
con il mero ampliamento della 
Z\WLYÄJPL�KP�]LUKP[H�L�PS�JVUZLN\LU[L�
incremento dell’offerta commerciale.
Una soluzione in tal senso potrebbe 
essere rappresentata dal cambiare 
]VS[V�HS�JLU[YV�JVTTLYJPHSL��
convertendolo in una struttura avente 
una diversa destinazione funzionale. 
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a  higher rate of return residential 
WYVWLY[PLZ�HUK�VMÄJLZ"�\S[PTH[LS �̀�
this functional conversion would 
negatively affect the performance 
of these structures, as well as their 
attractiveness to investors. 
Obviously, in the current situation, 
the lease of residential units and 
VMÄJLZ�HYL�SLZZ�WYVÄ[HISL�[OHU�
commercial units. Moreover, such 
a conversion would inevitably be 
a source of social-occupational 
criticalities, which have to be 
carefully taken into account in this 
particular economic context.  As 
a matter of fact, this also would 
negatively affect the number of 
jobs generated by a commercial 
designation for use (much higher 
[OHU�QVIZ�NLULYH[LK�I`�VMÄJLZ�HUK�
residential units).

Ideas and possible alternatives 
Are there any alternatives that will 
enable the transformation of low-
productive shopping centers into 
Z[Y\J[\YLZ�HISL�[V�YL[HPU�WYVÄ[HIPSP[`�
and minimize the social impact of 
unemployment? Considering that 
the driver of the investments is the 
WYVÄ[HIPSP[`�VM�[OL�YLSL]HU[�WYVWLY[PLZ��
the question is: what does really 
JYLH[L�PUJVTL��[VKH`&�(�ÄYZ[�ZVS\[PVU�

Questa opzione non è sempre 
facilmente implementabile. 
,»�ULJLZZHYPV��PUMH[[P��JOL�SH�KPZJPWSPUH�
urbanistica consenta in modo 
ÅLZZPIPSL�L�ZLUaH�WHY[PJVSHYP�KPMÄJVS[n�
tale cambio di destinazione.
In Lombardia - giusto per citare una 
regione nella quale l’ampliamento 
della struttura non sarebbe un’ipotesi 
facilmente percorribile - tale 
WVZZPIPSP[n�u�VMMLY[H�HNSP�VWLYH[VYP�KLS�
ZL[[VYL��HY[�����KLSSH�3LNNL�9LNPVUHSL�
���������Z�T�P����5LSSV�ZWLJPÄJV��
è nota l’esperienza del Comune 
KP�4PSHUV�JOL��ULS�U\V]V�7PHUV�KP�
.V]LYUV�KLS�;LYYP[VYPV��OH�PU[YVKV[[V�
il principio dell’indifferenza 
M\UaPVUHSL��JOL�JVUZLU[L�PS�
cambio di destinazione d’uso. 
Sfruttando tale principio sarebbe 
ipoteticamente possibile riconvertire 
senza particolari limiti e vincoli 
urbanistici le strutture di vendita 
non più competitive in strutture a 
KLZ[PUHaPVUL�YLZPKLUaPHSL�L�\MÄJP��
Ma tale conversione può ritenersi 
KH]]LYV�Z\MÄJPLU[L�H�YPZVS]LYL�
PS�WYVISLTH&�3L�WLYWSLZZP[n�PU�
WYVWVZP[V�ZVUV�TVS[LWSPJP��ZVWYH[[\[[V�
JVU�YPMLYPTLU[V�HSSH�YLKKP[P]P[n�
incremento di valore dell’asset che 
KH�[HSL�JVU]LYZPVUL�W\~�JVUZLN\PYL"�
PU]LYV��SH�Z[Y\[[\YH�JVTTLYJPHSL�NVKL�

KP�\U�[HZZV�KP�YLKKP[P]P[n�WP��LSL]H[V�
rispetto agli immobili a destinazione 
YLZPKLUaPHSL�L�\MÄJP��
7LY[HU[V��[HSL�JVU]LYZPVUL�
M\UaPVUHSL�ÄUPYLIIL�WLY�PUJPKLYL�
negativamente sulla resa di tali 
Z[Y\[[\YL��JVU�JVUZLN\LUaL�ULNH[P]L�
HUJOL�Z\SSH�SVYV�HWWL[PIPSP[n�KH�
WHY[L�KLNSP�PU]LZ[P[VYP��Ï�L]PKLU[L��
PUMH[[P��JOL�ULSSH�ZP[\HaPVUL�H[[\HSL��
SL�SVJHaPVUP�KP�\UP[n�HIP[H[P]L�L�H�
\ZV�\MÄJPV�ZVUV�ZPNUPÄJH[P]HTLU[L�
meno redditizie rispetto a quelle 
KP�\UP[n�JVTTLYJPHSP��7LYHS[YV��
una simile riconversione sarebbe 
HS[YLZy�MVU[L�KP�WYVISLTP�KP�UH[\YH�
socio-occupazionale che in questa 
particolare congiuntura economica 
debbono essere tenuti in debita 
JVUZPKLYHaPVUL��,ZZH��PUMH[[P��
avrebbe indubbiamente un impatto 
negativo sui posti di lavoro rispetto 
a quelli che invece una destinazione 
commerciale può astrattamene 
garantire.

Idee e possibili soluzioni alternative
Quali possono essere dunque 
delle soluzioni alternative che 
consentano la trasformazione dei 
centri commerciali scarsamente 
produttivi in strutture che non 
WLYKHUV�KP�YLKKP[P]P[n�L�JVUZLU[HUV�
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may be the creation of incubators for 
small and medium-sized enterprises 
(for example, specializing in software 
development), by setting-up a 
small technological center through 
the cohesion of several structures, 
WLYOHWZ�HMÄSPH[LK�^P[O�H�\UP]LYZP[ �̀�
in a sort of very Italian (but more 
modest) Silicon Valley.
Therefore, it is not a conversion in 
a technical sense - to be meant as 
a change of designated use - but 
rather meant to use the alternative 
shopping destination, a solution that 
has advantages not only from both 
the economic and the town planning 
point of view. Unfortunately, even 
those ideas are rather limited either 
by a lack of creativity of the operators 
of such centers or by a shortage 
of liquidity on the part of young 
people who bear plenty of creativity 
nonetheless.  
This is also the reason why it would 
be necessary to implement structural 
funds for youth entrepreneurship: 
providing funding for new ideas 
that could transform unattractive 
shopping centers into containers 
of innovative activities, such as 
temporary stores or food markets.
It must be understood that town 
planning alone cannot meet all of the 
new challenges. 
On the contrary, the need for such 
PUUV]H[P]L�TVKLSZ�ULLKZ�[V�ÄUK�
support in legislative solutions able to 
IVVZ[��HSZV�[OYV\NO�[H_�ILULÄ[Z��[OL�
creation of these more sustainable 
“ideas containers”.

Town planning and administrative 
issues
Whatever direction you choose for 
the “recovery” of these malls, to turn 
them into productive and competitive 
businesses, the assessment of town 
planning and administrative issues 
regarding the structure must be taken 
into account and perused in advance 
if you intend to implement one of the 
options mentioned above.
There are many relevant that need to 
be addressed, including the number 
of parking lots required to meet 
required planning standards, the 
obligation to allow for the public use 
of such parking lots.

la minimizzazione del problema 
sociale della disoccupazione? 
=PZ[V�JOL�PS�KYP]LY�KLNSP�PU]LZ[PTLU[P�
u�SH�YLKKP[P]P[n�KLNSP�PTTVIPSP��
VJJVYYL�JOPLKLYZP!�JOL�JVZH��
VNNP��WYVK\JL�KH]]LYV�YLKKP[V&�
Una prima soluzione può essere 
rappresentata dalla creazione di 
incubatori di piccole e medie 
PTWYLZL��HK�LZLTWPV��ZWLJPHSPaaH[L�
ULSSH�YLHSPaaHaPVUL�KP�ZVM[^HYL���
con la creazione di un piccolo polo 
tecnologico attraverso la coesione di 
WP��Z[Y\[[\YL��THNHYP�JVU]LUaPVUH[L�
JVU�SL�\UP]LYZP[n��PU�\UH�ZVY[H�KP�
P[HSPHUPZZPTH��L�WP��TVKLZ[H��:PSPJVU�
=HSSL �̀�5VU�X\PUKP�YPJVU]LYZPVUL�
PU�ZLUZV�[LJUPJV��PU[LZH�JVTL�
JHTIPV�KP�KLZ[PUHaPVUL�K»\ZV��TH�
piuttosto come utilizzo alternativo 
della destinazione commerciale: 
una soluzione che presenta indubbi 
vantaggi non solo dal punto di vista 
LJVUVTPJV��TH�HUJOL�\YIHUPZ[PJV�
(UJOL�X\LZ[L�PKLL��W\Y[YVWWV��
incontrano dei limiti. 
=\VP�WLY�\UH�THUJHUaH�KP�JYLH[P]P[n��
PU�X\LZ[V�ZLUZV��KH�WHY[L�KLP�
NLZ[VYP�KP�[HSP�JLU[YP�JVTTLYJPHSP��
]\VP�WLY�\UH�ZJHYZP[n�KP�SPX\PKP[n�
KH�WHY[L�KP�JOP��PU]LJL��SL�PKLL�SL�
H]YLIIL��VZZPH�P�NPV]HUP��Ï�HUJOL�
per questo che sarebbe necessaria 

l’implementazione di fondi strutturali 
per l’imprenditoria giovanile. 
.HYHU[LUKV�ÄUHUaPHTLU[P�HSSL�U\V]L�
PKLL��ZP�WV[YLIILYV�[YHZMVYTHYL�
centri commerciali oggi scarsamente 
H[[YH[[P]P�PU�JVU[LUP[VYP�KP�H[[P]P[n�
PUUV]H[P]L��X\HSP�MVVK�THYRL[�V�
temporary store.  Occorre prendere 
JVZJPLUaH�KLS�MH[[V�JOL�S»\YIHUPZ[PJH��
KH�ZVSH��UVU�W\~�YPZWVUKLYL�H�
[\[[L�SL�U\V]L�ZÄKL��(S�JVU[YHYPV�
è necessario che l’esigenza di tali 
modelli innovativi trovi conforto in 
soluzioni legislative incentivanti 
che magari attraverso lo strumento 
KLSS»HNL]VSHaPVUL�ÄZJHSL�YLUKHUV�
maggiormente sostenibile la 
JYLHaPVUL�KP�[HSP�¸JVU[LUP[VYP�KP�
PKLL¹�

Questioni di natura urbanistico-
amministrativa
(�VNUP�TVKV��X\HSL�JOL�ZPH�SH�Z[YHKH�
che si intende percorrere per il 
¸YLJ\WLYV¹�KLP�JLU[YP�JVTTLYJPHSP�
ZJHYZHTLU[L�WYVK\[[P]P��HZZ\TL�
particolare rilevanza la valutazione 
delle tematiche urbanistico-
amministrative in merito alla 
Z[Y\[[\YH���JOL�]HUUV�HUHSPaaH[L�
WYL]LU[P]HTLU[L��X\HSVYH�ZP�PU[LUKH�
realizzare una delle opzioni sopra 
evidenziate.
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Introduction: a successful shopping 
experience
Last week end I went into a high 
Z[YLL[�ÅHNZOPW�Z[VYL�VM�H�^LSS�RUV^U�
leisure wear brand looking for a 
waterproof winter jacket. 
A kind shop assistant took me 
through all items available in the 
store, showing me the quality of 
the clothes and helping select the 
most suitable size for me. In the 
end, realising that I had not found 
the jacket or the size I was looking 
for, the shop assistant had the bright 
idea of showing me the entire winter 
JVSSLJ[PVU�VU�H�[HISL[��HUK�ÄUHSS`�0�
found the jacket of my desire. 
The shop assistant then explained 
that - since I knew my size and had 
felt for myself the quality of the 
fabrics in the shop - it was easy and 
quick to complete my shopping 
through their e-commerce platform; 
she added that I could also choose to 
have the jacket delivered at my home 
or to the store, as I preferred.
0�SLM[�[OL�Z[VYL�]LY`�ZH[PZÄLK�H[�OH]PUN�
achieved my shopping goal, but - as 
a consultant used to work with retail 
operators - two ideas started buzzing 
around in my head:
�H��^HZ�[OH[�UPJL��LMÄJPLU[�ZOVW�
assistant going to get her sales fee?
(b) was the landlord of the store 
entitled to increase the variable 

E-commerce and sales evolution: effects 
on real estate strategies

Davide Braghini
Partner Gianni 
Origoni Grippo 
Cappelli & Partners

E-commerce ed evoluzione del 
commercio: quali effetti per le 
strategie real estate?

Premessa: storia di un felice acquisto
Nelle scorse settimane mi sono 
YLJH[V�PU�\U�ÅHN�ZOPW�Z[VYL�KP�
una nota marca di abbigliamento 
casual alla ricerca di una giacca 
impermeabile invernale. 
Una gentile commessa mi ha 
illustrato i vari capi disponibili in 
ULNVaPV��UVUJOt�SH�X\HSP[n�KLP�JHWP��
e mi ha aiutato a scegliere la taglia 
più adatta per me. 
(SSH�ÄUL��WYLZV�H[[V�JOL�PU�ULNVaPV�
UVU�LYH�KPZWVUPIPSL�Ut�\U�TVKLSSV��
Ut�\UH�[HNSPH�KP�TPV�NYHKPTLU[V��
ha brillantemente pensato di 
illustrarmi su un tablet l’intera 

JVSSLaPVUL�PU]LYUHSL�KPZWVUPIPSL��
KV]L�ÄUHSTLU[L�OV�[YV]H[V�PS�JHWV�
che speravo di trovare. La stessa 
commessa mi ha quindi spiegato 
JOL���H]LUKV�NPn�PUKP]PK\H[V�SH�[HNSPH�
L�[LZ[H[V�SH�X\HSP[n�KLP�TH[LYPHSP�PU�
negozio - avrei potuto facilmente e 
rapidamente completare l’acquisto 
per la tramite della loro piattaforma 
L�JVTTLYJL��JVU�YLJHWP[V�PU�ULNVaPV�
V�HS�TPV�KVTPJPSPV��ZLJVUKV�SH�TPH�
preferenza.
Sono uscito dal punto vendita molto 
soddisfatto per avere realizzato il mio 
VIPL[[P]V��TH���KH�WYVMLZZPVUPZ[H�JOL�
tratta regolarmente con operatori del 
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rent because of a sale like the one 
described above?

Retail lease and e-commerce
Whilst I am not so well-informed 
VU�[OL�ÄYZ[�X\LZ[PVU��0�KPK�LHZPS`�
conclude on the second one that it 
was highly likely that my purchase 
would not be taken into account 
for the purpose of calculating the 
variable lease rent, despite the fact 
that my purchase clearly originated in 
[OH[�ZWLJPÄJ�Z[VYL�
The traditional structure of retail 
lease agreements may in fact provide 
- in their most recent version - for 
Ä_LK�YLU[��VY�TPUPT\T�N\HYHU[LLK�
rent, depending on the preferred 
formulation) plus additional variable 
rent, which is determined on 
the basis of the sales originating 
from the relevant store premises. 
However, it is very unlikely - apart 
from a few exceptions I am aware 
of - that e-commerce sales are 
ever considered in a retail lease 
agreement.
I am convinced that the absence 
of such a provision is due to the 
outdated structure of the agreements 
and to the lack of a meditation 
on this matter. However, one may 
argue - as it was pointed out to 
me in a recent negotiation - that 
it is reasonable not to consider 
e-commerce sales in the calculation 
of retail lease rent, because sales 
made through e-commerce platforms 

settore - mi restavano in testa due 
dubbi: 
�H��SH�NLU[PSL�X\HU[V�LMÄJHJL�
JVTTLZZH�WLYJLWPYn�\UH�
commissione per la vendita che ha 
procurato?
�I��PS�SVJH[VYL�KLNSP�ZWHaP�KLS�ULNVaPV�
WLYJLWPYn�\UH�WVYaPVUL�KP�JHUVUL�
variabile sulle vendite procurate 
JVU�TVKHSP[n�ZPTPSP�H�X\LSSL�ZVWYH�
descritte?

Locazioni commerciali ed 
e-commerce
Trovandomi meno preparato 
Z\SS»HYNVTLU[V�KLSSH�WYPTH�KVTHUKH��
sulla seconda mi sono facilmente 
YPZWVZ[V�JOL��JVU�[\[[H�WYVIHIPSP[n��
X\LSSH�]LUKP[H�UVU�]LYYn�PU�HSJ\U�
TVKV�JVU[LNNPH[H�HP�ÄUP�KLS�JHSJVSV�
KLSSH�JHUVUL�]HYPHIPSL�KP�SVJHaPVUL��
nonostante l’acquisto sia stato 
WYVJ\YH[V�KH�X\LSSV�ZWLJPÄJV�W\U[V�
vendita.
La struttura tradizionale dei contratti 
KP�SVJHaPVUL�JVTTLYJPHSL��PUMH[[P��
per quanto nelle forme più evolute 
preveda - in aggiunta a un canone 
ÄZZV��V�JHUVUL�TPUPTV�NHYHU[P[V��
ZLJVUKV�SH�TVKHSP[n�ZJLS[H���\UH�
porzione di canone variabile la cui 
determinazione è legata al fatturato 
YLHSPaaH[V�KHS�W\U[V�]LUKP[H��UVU�
contempla affatto - salvo rare 
LJJLaPVUP��WLY�X\HU[V�TP�u�UV[V���
le vendite realizzate mediante le 
piattaforme e-commerce.
;HSL�THUJH[H�WYL]PZPVUL��JOL�ZVUV�

convinto nella maggior parte dei casi 
ZPH�NP\Z[PÄJH[H�KHSS»VIZVSLZJLUaH�
dei contratti e da una mancata 
YPÅLZZPVUL�Z\S�[LTH��[YV]LYLIIL�\UH�
motivazione razionale - per quanto 
mi è stato eccepito nel corso di una 
recente negoziazione - nel fatto che 
la vendita effettuata per il tramite di 
una piattaforma e-commerce non 
è attribuibile a un singolo punto 
]LUKP[H��ILUZy�ZVSV�HSSH�UV[VYPL[n�KLS�
marchio di riferimento.
Credo che tale obiezione sia solo 
WHYaPHSTLU[L�]LYH��L�PU�VNUP�JHZV�
WVY[H�JVU�Zt�HSJ\UL�JVUZLN\LUaL�

E-commerce e allocazione contabile 
delle vendite
Mentre per beni di immediato o 
breve consumo e dalle caratteristiche 
conosciute può essere frequente che 
il consumatore proceda all’acquisto 
accedendo direttamente alla 
WPH[[HMVYTH�L�JVTTLYJL��JVTL�u�PS�
JHZV��HK�LZLTWPV��KLP�SPIYP�L�+]K���
per beni il cui consumo è di lunga 
durata e il cui costo di acquisto non 
u�PUZPNUPÄJHU[L��SH�]LUKP[H�YHYHTLU[L�
]H�KPZNP\U[H�KH�\UH�]LYPÄJH�KLSSL�
X\HSP[n�L�JHYH[[LYPZ[PJOL�KLS�WYVKV[[V�
presso un punto vendita. 
3»HJJLZZV�WYLZZV�\U�W\U[V�]LUKP[H��
PUVS[YL��u�PUL]P[HIPSL�ULP�JHZP�PU�J\P�
ZPH�WYL]PZ[H��V�ZPH�ULJLZZHYPH��SH�
consegna del bene presso un punto 
vendita.
In tutti questi casi è ragionevole 
HZZ\TLYL�JOL�Z\ZZPZ[H��V�KV]YLIIL�
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never originate from a single store, 
but rather from the reputation of the 
brand in general.
I believe that this objection is only 
partly true, and in any case brings 
with it some further thoughts.

E-commerce and sales accounting 
allocation
Immediate or short term 
consumption goods, or goods with 
well known features, can be easily 
purchased directly through an 
e-commerce platform (this is the 
case, for example, for books and 
DVDs). 
This does not apply to long term 
consumption goods, or higher priced 
goods, for which the purchase is 
normally preceded by the testing 
of the product and its quality in a 
physical store. Access to a store 
is also unavoidable in those cases 
where the product has to be 
delivered (necessarily or by choice) 
at a given sales point.
In all these cases it is reasonable 
to assume that the relevant sale 
is allocated from an accounting 
viewpoint (or some sort of 
accounting allocation should exist) to 
that store in the absence of which the 
sale cannot be completed.
Thinking about the evolution of retail 
strategies, it is easy to imagine that 
a sale could be allocated to a given 
store (or to a given shop assistant) 
by means of an access code for the 
e-commerce platform, which could 
be distributed at the store or during 
a given marketing campaign in the 
geographical area.
A number of different hypotheses 
can be made which would make it 
reasonable to allocate the sales made 
through an e-commerce platform to a 
physical store. 
Consequently, it is reasonable to 
assume that these sales should be 
taken into account (using variable 
criteria) in the determination of the 
variable rent for a retail lease.

E-commerce and goodwill
On the other hand, if it is true that 
e-commerce sales never originate 
at a physical store in the territory 
but only with the reputation of 
the brand on the market and the 
marketing campaign organized by 
the manufacturer/distributor, then 

LZZLYL�WYL]PZ[H��\UH�MVYTH�KP�
allocazione della vendita a un 
KL[LYTPUH[V�W\U[V�]LUKP[H��PU�
assenza del quale la vendita non 
avrebbe potuto perfezionarsi.
Pensando all’evoluzione delle 
Z[YH[LNPL�JVTTLYJPHSP��ZP�W\~�HUJOL�
immaginare che l’allocazione a un 
KL[LYTPUH[V�W\U[V�]LUKP[H��V�H�\U�
KL[LYTPUH[V�HKKL[[V�HSSL�]LUKP[L��ZPH�
possibile mediante l’attribuzione di 
un codice di accesso alla piattaforma 
L�JVTTLYJL��JOL�ZPH�KPZ[YPI\P[V�
presso un determinato punto 
vendita o in occasione di campagne 
promozionali in una determinata 
area territoriale.
Sono pertanto immaginabili una 
WS\YHSP[n�KP�MH[[PZWLJPL�PU�J\P�u�
ragionevole allocare una vendita 
e-commerce a un punto vendita 

ÄZPJV"�JVUZLN\LU[LTLU[L��u�
ragionevole pensare che di tali 
]LUKP[L�ZP�WVZZH�[LULYL�JVU[V��PU�
]HYPH�TPZ\YH��HUJOL�HP�ÄUP�KLSSH�
determinazione di un canone 
variabile di locazione. 

E-commerce e avviamento 
commerciale
:L�MVZZL�]LYV��K»HS[YV�JHU[V��JOL�
la vendita e-commerce non è mai 
attribuibile a un punto vendita ma 
solo alla rinomanza del marchio 
commerciale e alle campagne 
pubblicitarie condotte dal produttore/
KPZ[YPI\[VYL��HSSVYH���PU�\UH�
prospettiva di costante crescita del 
e-commerce - il ruolo che il canone 
variabile basato sul fatturato per 
tanti anni ha svolto nei contratti di 
locazione commerciale dovrebbe 
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- in a world where e-commerce is 
rapidly growing - the importance that 
variable rents based on sales have
had for a number of years in 
negotiating retail leases, should be 
the subject of serious reconsideration.
It would probably not be sensible 
to give too much importance (or 
predominant relevance) to the 
variable rent, whilst it would be more 
important to stress the function of the 
Ä_LK�YLU[�HZ�[OL�JVZ[�[V�IL�WHPK�MVY�
staying in a given location.
(SZV�[OL�[LYTPUH[PVU�PUKLTUPÄJH[PVU�
for loss of goodwill would need to be 
reconsidered, trying to understand 
whether commercial goodwill stems 
from the selected location (rather 
than from the business having been 
run for a number of years at that 
location) or, in any case, from the 
reputation of the brand.

E-commerce and logistics
The growing success of e-commerce 
also leads us to reconsider the 
value of logistic premises and the 
importance of logistics in general.
How important is it that a shop has 
a storeroom available in it? Does the 
size of a shop really matter or it is 
better to have a few large, impressive 
windows on the high street, or in 
streets with high foot fall, in the aim 
of strengthening brand identity and 
reputation and in this way supporting 
e-commerce sales?
Does e-commerce really matter for 
luxury goods? What is the importance 
to the client of the possibility to have 
goods delivered immediately or 
access to a physical place where the 
product can be seen and bought?

Ideas for the revision of the 
regulation of retail leases
The subject matter of this short article 
is, actually, only one of a number 
of items that the rapid evolution 
of commerce and retail strategies 
would require to investigate further, 
leading to a wider reconsideration 
of the current, rigid, regulations of 
commercial lease agreements.
Law no. 392/197, in fact, is outdated 
and risks not being able to offer 
Z\MÄJPLU[�ÅL_PIPSP[`�[V�HKKYLZZ�[OL�
changing needs and expectations of 
retail operators, both on the part of 
owners of retail real estate and sellers 
and distributors.

essere oggetto di profonda revisione.
Probabilmente non avrebbe senso 
attribuire una preponderanza al 
JHUVUL�]HYPHIPSL��YP]HS\[HUKV�
PU]LJL�SH�M\UaPVUL�KLS�JHUVUL�ÄZZV�
quale costo per la presenza in una 
determinata location.
Sarebbe da riconsiderare anche la 
M\UaPVUL�KLSS»PUKLUUP[n�WLY�WLYKP[H�
KP�H]]PHTLU[V�PU�JHZV�KP�ÄUP[H�
SVJHaPVUL��JLYJHUKV�KP�JVTWYLUKLYL�
se l’avviamento commerciale non sia 
invece originariamente offerto dalla 
SVJH[PVU�WYLZJLS[H��HUaPJOt�LZZLYL�
VYPNPUH[V�KHSS»H[[P]P[n�Z]VS[H�ULNSP�
HUUP��V�JVT\UX\L�KL[LYTPUH[V�KHSSH�
rinomanza commerciale del brand.

E-commerce e logistica
Il crescente successo dell’e-
commerce porta anche a 
riconsiderare il valore degli immobili 
a destinazione logistica e dei sistemi 
di logistica in generale.
Quanto è necessario che un negozio 
sia dotato di magazzini in loco? 
È davvero importante la dimensione 
di un punto vendita o può essere 
preferibile avere poche ma vistose 
]L[YPUL�PU�SVJH[PVU�KP�WYLZ[PNPV��V�Z\�
NYHUKP�]PL�KP�[YHMÄJV��HSSV�ZJVWV�KP�

YHMMVYaHYL�S»PKLU[P[n�L�KPMM\ZPVUL�KLS�
marchio e sostenere in questo modo 
le vendite a distanza? 
Per i beni di lusso quale evoluzione 
può avere l’e-commerce? Che 
importanza attribuisce il cliente 
alla consegna in tempi rapidissimi 
KLS�ILUL�WYLZJLS[V�L�HSSH�WVZZPIPSP[n�
KP�H]LYL�\U�S\VNV�ÄZPJV�KV]L�
acquistarlo?

Spunti per una revisione della 
disciplina delle locazioni 
commerciali
Il tema trattato in questo breve 
HY[PJVSV�u�PU�YLHS[n�ZVSV�\UV�KLP�
tanti che la rapida evoluzione 
KLP�JVTTLYJP��L�KLSSL�Z[YH[LNPL�
JVTTLYJPHSP��PTWVYYLIIL�KP�
HWWYVMVUKPYL��WVY[HUKV�H�\UH�
WP��HTWPH�YPÅLZZPVUL�Z\SS»H[[\HSL�
rigida disciplina delle locazioni 
commerciali.
3H�SLNNL�U��� ��� ����PUMH[[P��
risulta ormai per tanti versi datata 
L�YPZJOPH�KP�UVU�VMMYPYL�ÅLZZPIPSP[n�
Z\MÄJPLU[L�WLY�YPÅL[[LYL�SL�LZPNLUaL�
T\[L]VSP�KLNSP�VWLYH[VYP��ZPH�KHS�
lato dei proprietari di immobili a 
KLZ[PUHaPVUL�JVTTLYJPHSL��ZPH�KHS�
lato dei distributori e commercianti.
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Il vecchio porto di Livorno rinasce

7VY[H�H�4HYL��WVYaPVUL�KLS�WVY[V�
HU[PJV�KP�3P]VYUV��ZP�WYLWHYH�H�
rinascere sotto la regia di Igd Siiq SpA 
JVU�SH�Z\H�JVU[YVSSH[H�7VY[H�4LKPJLH��
che ha coordinato un investimento 
da 200 milioni di euro su un’area 
che si estende su dieci ettari e che 
prevede cinque aree di intervento. 
6S[YL�HS�YLZPKLUaPHSL��JVU�SL�WYPTL�
JVUZLNUL�WYL]PZ[L�WLY�ÄUL�V[[VIYL�
������PS�WYVNL[[V�KP�YPX\HSPÄJHaPVUL�
riserva una parte rilevante anche  
all’ambito commerciale e retail.
Nel polo multifunzionale in via di 
YLHSPaaHaPVUL�ZVUV�WYL]PZ[L�\UP[n�
HIP[H[P]L��ULNVaP��H[[P]P[n�JVTTLYJPHSP�
SLNH[L�HSSH�UH\[PJH��TLKPL�Z\WLYÄJP�
JVTTLYJPHSP��YPZ[VYHaPVUL�KP�[PWV�
SVJHSL��ZLY]PaP�HSSH�WLYZVUH��JVTL�
Z[\KP�TLKPJV�KLU[PZ[PJP���WHYJOLNNP��
\U�JLU[YV�Ä[ULZZ�JVU�WPZJPUH�KH�
4.500 metri e un supermercato di  
circa 800 metri.
 
Attività retail integrate nel territorio
7PHaaH�4HaaPUP�ZHYn�SH�WYPTH�HYLH�
a venire completata -  l’apertura 
è prevista per la primavera del 
�������L�VZWP[LYn����ULNVaP�[YH�J\P�
\U�Z\WLYTLYJH[V�KP�JPYJH�����TX��
HIP[HaPVUP�L��\MÄJP�
3»HYLH�UV[H�JVTL�6MÄJPUL�:[VYPJOL��
ÄVYL�HSS»VJJOPLSSV�KLS�WYVNL[[V��
situata dove un tempo sorgeva 
il cantiere navale della cittadina 

[VZJHUH��VZWP[LYn�H[[P]P[n�JVTTLYJPHSP�
L�[LYaPHYPV��JVU�\U�MVJ\Z�Z\SSL�
eccellenze del territorio. 
0S�4VSV�4LKPJLV��PU]LJL��ZHYn�
l’anima del porto turistico - da 700 
WVZ[P�IHYJH��JVU�SH�WYLZLUaH�KP�IHY��
YPZ[VYHU[P��ULNVaP��YLZPKLUaL�L�KP]LYZP�
servizi per la nautica da diporto. 
¸(IIPHTV�SH]VYH[V�WLY�MHY�JVU]P]LYL�
HU[PJV�L�TVKLYUV��NYHaPL�HS�YLJ\WLYV�
di segni delle architetture passate 
e alla realizzazione di un nuovo 
polo di aggregazione e di incontro 
KLSSH�JP[[n¹��ZWPLNH�+HUPLSL�*HI\SP��
direttore generale alla gestione di 
0NK�:PPX��¸*VU�X\LZ[V�PU[LY]LU[V�
immobiliare consegniamo a Livorno 
\U�JVUJLW[�PUUV]H[P]V��MVY[LTLU[L�
PU[LNYH[V�ULSSH�YLHS[n�[LYYP[VYPHSL¹��
Dunque Porta a Mare si propone 
JVTL�JOHUJL�WLY�S»PU[LYH�JP[[n��
KHSSH�X\HSL�UVU�ZHYn�ZNHUJPH[H��
¸HUaP�JVZ[P[\PYn�\U�LSLTLU[V�KP�
]HSVYPaaHaPVUL�KLS�JLU[YV�L�ZHYn�
YP]VS[H�H�[\[[P�P�[HYNL[�KP�\[LU[P��PU�
TVKV�KH�LZZLYL�]PZZ\[H�H�����NYHKP¹��
prosegue.

La Società
7VY[H�4LKPJLH�ZYS���SH�ZVJPL[n�H�J\P�
fa capo il progetto Porta a Mare - 
nasce nel 2008 per iniziativa di Igd 
4HUHNLTLU[��L�(aPT\[�)LUL[[P��
con quote rispettive del 80% e del 
20%. In seguito all’uscita di Azimut 

Porta a Mare, a portion of Livorno’s 
historic port, is preparing for a new 
life staged by Igd Siiq SpA and its 
subsidiary Porta Medicea, which 
coordinated the ¤200 million 
investment made in the area which 
spreads out over 10 hectares 
^OLYL�Ä]L�KPMMLYLU[�ZLJ[PVUZ�^PSS�IL�
developed. 
In addition to the residences, the 
ÄYZ[�VM�^OPJO�HYL�L_WLJ[LK�[V�IL�
delivered by the end of October 
������H�ZPNUPÄJHU[�WHY[�VM�[OL�
YLX\HSPÄJH[PVU�WYVQLJ[�^PSS�HSZV�IL�
dedicated to commercial and retail 
spaces.  
The multipurpose center under 
construction will include residences, 
stores, commercial businesses 
linked to boating, mid-size stores, 
restaurants featuring local dishes, 
personal services (such as doctors 
HUK�KLU[HS�VMÄJLZ���WHYRPUN��H�
Ä[ULZZ�JLU[LY�^P[O�H�������TL[LY�
swimming pool and a supermarket 
of approximately 800 meters.

RL[HPS�I\ZPULZZLZ�[OH[�YLÅLJ[�[OL�
region
Piazza Mazzini, which is expected 
to open in Spring 2014, will be the 
ÄYZ[�HYLH�[V�IL�JVTWSL[LK�HUK�^PSS�
comprise 43 stores, including a 
supermarket of approximately 800 
T���YLZPKLUJLZ�HUK�VMÄJLZ�

3ODQLPHWULD�JHQHUDOH�GHO�SURJHWWR�GL�ULTXDOL¿FD]LRQH

IGD Research
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)LUL[[P��0NK�4HUHNLTLU[��JVU[YVSSH[H�
KH�0NK�:PPX��WYLUKL�PS�JVU[YVSSV�
[V[HSL�KLSSH�ZVJPL[n��ÄUV�HSS»PUNYLZZV�
ULSS»HaPVUHYPH[V�KLSSH�*TI�KP�*HYWP��
che rileva il 20% delle quote.

Il progetto Porta a Mare
Porta a Mare è un progetto di 
YPX\HSPÄJHaPVUL�KLSS»HYLH�PUK\Z[YPHSL�
KLNSP�L_�*HU[PLYP�6YSHUKV�H�3P]VYUV��
NLZ[P[V�KHSSH�ZVJPL[n�7VY[H�4LKPJLH�

:YS��JVU[YVSSH[H�KH�0NK�4HUHNLTLU[�
L�*4)�KP�*HYWP���WLY�\U�]HSVYL�KP�
oltre 200 milioni di euro. Il polo 
multifunzionale si articola in cinque 
HYLL�KP�PU[LY]LU[V��VJJ\WH�\UH�
Z\WLYÄJPL�KP��������TL[YP�X\HKYH[P�
e comprende interventi sia in 
ambito residenziale sia in ambito 
JVTTLYJPHSL��PUJS\KLUKV�HUJOL�
H[[P]P[n�[LYaPHYPL�L�YPJL[[P]L��3H�ÄUL�KLP�
lavori è prevista per il 2018.

Located where the Tuscan city’s 
boatyard used to be, the section 
YLMLYYLK�[V�HZ�6MÄJPUL�:[VYPJOL�PZ�[OL�
crown jewel of the project and will 
be home to retail spaces offering 
local delicacies and services. 
The Molo Mediceo will be the heart 
of the 700 slip marina and will have 
cafes, restaurants, stores, residences 
and different boating related 
services. 
“We have worked to blend the 
HU[PX\L�^P[O�H�TVKLYU�ÅH]VY�I`�
highlighting historic architectural 
details and creating a new meeting 
place in the city”, Igd Siiq’s COO 
Daniele Cabuli explains. “Thanks 
to this real estate project we are 
providing Livorno with an innovative 
concept that is deeply rooted in 
the region”. Porta a Mare is to be 
viewed as a chance for the entire 
city as it “will become instrumental 
in enhancing the city center, 
offering something for everyone 
in order to provide a complete 
experience”, Cabuli continues.

The Company
Porta Medicea srl - the company 
responsible for the Porta a Mare 
project - was born in 2008 as a joint 
venture between Igd Management 
and Azimut Benetti who held stakes 
of 80% and 20%, respectively. 
Following the exit of Azimut Benetti, 
Igd Management (a subsidiary of 
Igd Siiq) took over complete control 
of the project until the arrival of the 
shareholder Cmb, from Carpi, who 
acquired a 20% stake.

The Porta a Mare Project 
Porta a Mare is an urban 
YLX\HSPÄJH[PVU�WYVQLJ[�PU]VS]PUN�[OL�
former Orlando Boatyard found in 
Livorno, managed by Porta Medicea 
Srl (held by Igd Management and 
CMB di Carpi) which calls for 
an investment of ¤200 million.  
The multipurpose center being 
KL]LSVWLK�^PSS�JVTWYPZL�Ä]L�
different sections, cover an area 
of 70,000 m2, and include both 
residential and commercial 
spaces, as well as services and 
accommodations. Work is expected 
to be completed by 2018. monitorimmobiliare
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Oggigiorno i centri commerciali 
occupano un posto fondamentale 
ULSSH�UVZ[YH�]P[H�L�ULSSH�ZVJPL[n�ULS�
suo complesso. Le performance 
energetiche della maggior parte 
delle strutture esistenti sono molto 
IHZZL"�PUVS[YL�P�SP]LSSP�KP�LULYNPH�
JVUZ\TH[H�HSS»PU[LYUV�KP�X\LZ[P�LKPÄJP�
collocano il settore tra le principali 
fonti di emissione di CO2 in Europa 
e richiedono quindi  interventi 
di ristrutturazione energetica. 
Secondo il rapporto pubblicato da 

BPIE��,\YVWL»Z�I\PSKPUN�\UKLY�[OL�
TPJYVZJVWL���P�JLU[YP�JVTTLYJPHSP�L�
i depositi costituiscono il 25% degli 
LKPÄJP�UVU�YLZPKLUaPHSP��TH�PS�SVYV��
consumo energetico ammonta al 
28% del totale.
La ristrutturazione si può trasformare 
HUJOL�PU�\U»VWWVY[\UP[n�KP�THYRL[PUN�
per il rilancio commerciale delle 
H[[P]P[n�
Raggiungere un buon livello di 
risparmio energetico richiede un 
processo complesso. 

Nowadays retail buildings occupy a 
key place in our lives and society as 
a whole.
The energy performance of existing 
retail buildings is generally so poor 
that, the levels of energy consumed 
in the buildings, place the sector 
HTVUN�[OL�TVZ[�ZPNUPÄJHU[�*62 
emissions sources in Europe and, 
therefore, they require the need to 
undergo renovations to improve 
[OLPY��LULYN`�LMÄJPLUJ �̀
According to BPIE report (Europe’s 
Building Under the Microscope), in 
Europe,  the retail and wholesalers 
buildings, comprise the 25% of 
the non-residential buildings with a 
28% of the total energy use.
,ULYN`�LMÄJPLU[�I\PSKPUNZ��JHU�OH]L�
a pivotal role in a sustainable future 
of our society, and the renovation 
of an existing retail building, can 
turn in a marketing opportunity, 
thorough a re-launch of  the 
business activities implemented 
within the retail shopping centers. 
Achieving an improvement in 
energy savings in retail buildings is a 
complex process. 
A shopping center is mainly a 
place to work in and that have a 

%NERGY�EFlCIENCY�IN�RETAIL�REAL�ESTATE�
sector: the Innovation Real Estate 
standpoint

%FlCIENTAMENTO�ENERGETICO�NEL�
settore retail

Fabio Miseri
Study & Research 
Innovation 
Real Estate

I centri commerciali sono un luogo 
di lavoro e/o per passare il tempo e 
l’utilizzo di energia e le emissioni di 
gas serra sono la conseguenza delle 
X\HSP[n�KLSS»LKPÄJPV��JVTL�S»HKLN\H[H�
PSS\TPUHaPVUL��SH�X\HSP[n�KLSS»HYPH�
interna e il comfort.
Esistono diverse opzioni per 
ridurre le emissioni di gas serra del 
patrimonio edilizio esistente che 
possono differire molto in termini di 
JVZ[V�KLS�JHWP[HSL��[LTWV�KP�YP[VYUV�
KLSS»PU]LZ[PTLU[V�L�JVTWSLZZP[n�
tecnica. 
7LY�LZLTWPV��X\HUKV�ZP�YPZ[Y\[[\YH��
potrebbe risultare tecnicamente 
più semplice installare tecnologie 
di energia rinnovabile per creare 
\U�LKPÄJPV�H�¸aLYV�LULYNPH�

UL[[H¹�V�PU]LZ[PYL�ULSS»PZVSHTLU[V�
dell’involucro e sostituire i sistemi 
KP�YPZJHSKHTLU[V�L�YHMMYLZJHTLU[V��
HS�ÄUL�KP�H]]PJPUHYZP��V�HUJOL�
YHNNP\UNLYL��SV�Z[HUKHYK�KP�LKPÄJPV�
passivo.
0�JVZ[P�L�P�ILULÄJP�KLSSL�KPMMLYLU[P�
VWaPVUP�KPWLUKVUV�KHSSV�ZWLJPÄJV�
contesto e dalle caratteristiche 
KLSS»LKPÄJPV��,»�LZZLUaPHSL�HUJOL�
KLÄUPYL�SH�JVYYL[[H�[LTWPZ[PJH�WLY�SH�
ristrutturazione. 
3L�KPMÄJVS[n�WVZZVUV�KPMMLYPYL�TVS[V�H�
seconda che l’intervento sia eseguito 
contemporaneamente con i lavori di 
manutenzione ordinaria o in tempi 
diversi.
(K�LZLTWPV��ZLJVUKV�X\HU[V�
W\IISPJH[V�KH�,JVM`Z��PS�

public utility;  its energy use and 
greenhouse gas emissions are 
a consequence of the building 
infrastructure and equipments, such 
as proper lighting, indoor air quality, 
and comfort.
There are several options to reduce 
the greenhouse gas emissions of the 
existing building stock, which can 
be very different in terms of capital 
cost, payback time and technical 
complexity. 
For instance, when refurbishing a 
building, it might be technically 
easier to install renewable energy 
technologies, to create a so-called 
net zero energy building, than to 
invest in isolation of the structure 
to replace heating and cooling 
systems, with the objective of 
reaching closer to (or even achieve) 
the standard of a “passive house”.
;OL�JVZ[Z�HUK�ILULÄ[Z�VM�[OL�
different options are also context-
ZWLJPÄJ�HUK�KLWLUK�VU�[OL�I\PSKPUN�
characteristics. 
0[�PZ�LZZLU[PHS�[V�KLÄUL�[OL�JVYYLJ[�
timing of refurbishment too.
;OL�KPMÄJ\S[PLZ�JHU�IL�X\P[L�
different, depending on whether the 
refurbishment investment is coupled 
with other periodical maintenance 
works or is done independently, at a 
different time.
For instance, according to Ecofys 
(2005), the improvement of wall 
isolation, when included in the 
framework of general renovation 
measures in the façade, can reduce 
its amortization time to less than 
50%. 
Also, if the replacement of 
JVTWVULU[Z�MVY�TVYL�LMÄJPLU[�VULZ��
is done when they reach the end of 
their lifetime, the costs will certainly 
be lower than if they are substituted 
before.
According with the marginal 
abatement cost curves (MACCs), 
spread by McKinsey, the cheapest 
option ensuring small savings, is 
usually the change of lighting to CFL 
VY�3,+��MVSSV^LK�I`�[OL�YL[YVÄ[[PUN�
of HVAC systems, with a bigger 
potential reduction. 
Building structures renovations 
offer the highest energy savings, but 
usually are among the highest cost 
options (McKinsey).
When you perform a mall study for 
YLHJOPUN�H�ZPNUPÄJHU[�YLK\J[PVU�PU�
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miglioramento dell’isolamento 
KLSSL�WHYL[P��X\HUKV�ZP�PUZLYPZJL�ULS�
quadro delle misure di rinnovamento 
NLULYHSL�KLSSH�MHJJPH[H��W\~�YPK\YYL�
il tempo di ammortamento a meno 
KLSSH�TL[n��0UVS[YL��ZL�SH�ZVZ[P[\aPVUL�
dei componenti con quelli più 
LMÄJPLU[P�H]]PLUL�X\HUKV�X\LZ[P�
YHNNP\UNVUV�PS�ÄUL�JPJSV�KP�]P[H��P�
costi risultano inferiori rispetto a una 
sostituzione anticipata.
In base alle curve di costo marginale 
KP�HIIH[[PTLU[V��MACCS���YLZL�
WVWVSHYP�KH�4J2PUZL �̀�S»VWaPVUL�WP��
LJVUVTPJH��NHYHU[LUKV�\U�WPJJVSV�
YPZWHYTPV��u�KP�ZVSP[V�SH�ZVZ[P[\aPVUL�
dell’illuminazione a CFL o LED��
ZLN\P[V�KHS�YL[YVÄ[�KLP�ZPZ[LTP�/=(*��
che presentano un elevato potenziale 
di riduzione dei consumi. 
Le ristrutturazioni dell’involucro 
offrono il maggior risparmio 
LULYNL[PJV��TH�KP�ZVSP[V�ZVUV�[YH�SL�
opzioni con costi più elevati.
Quando si esegue uno studio su 
\U�JLU[YV�JVTTLYJPHSL�HS�ÄUL�KP�
operare una consistente riduzione 
degli attuali consumi energetici e 
SL�YLSH[P]L�LTPZZPVUP�KP�NHZ�ZLYYH��u�
importante individuare i principali 
PU[LY]LU[P�KH�LZLN\PYL��Z[PTHUKV�
anche il ritorno dell’investimento 
WYL]PZ[V�WLY�PS�JHWP[HSL�KH�PU]LZ[PYL��
JVU�S»PU[LU[V�KP�KLÄUPYL�\UH�WYPVYP[n�
d’esecuzione.
Di seguito riportiamo la sintesi dei 
risultati ottenuti in una valutazione 
eseguita recentemente.

Illuminazione:
��(\[VTHaPVUL�KLP�ZPZ[LTP�KP�
controllo dell’illuminazione con un 

ROI stimato inferiore a quattro anni.
��:VZ[P[\aPVUL�JVU�SHTWHKL�
Å\VYLZJLU[P�JVTWH[[L�JVU�\U�ROI 
stimato inferiore a tre anni.
��:VZ[P[\aPVUL�KLSSL�PUZLNUL�LZPZ[LU[P�
con sistemi LED con un ROI stimato 
inferiore a due anni.
��*VU]LYZPVUL�KLSSL�SHTWHKL�;���
JVU�SL�;��HK�HS[H�LMÄJPLUaH�L�JVU�
alimentatore elettronico con un ROI 
stimato inferiore a cinque anni.

Meccanica:
��:PZ[LTP�KP�Å\ZZV�
primario/secondario a controllo 
]HYPHIPSL��=-+��=HYPHISL�-YLX\LUJ`�
+YP]L��JVU�\U�960�Z[PTH[V�PUMLYPVYL�H�
quattro anni.

Controlli:
��(\[VTHaPVUL�KLNSP�PTWPHU[P�
meccanici e aria primaria con un 
ROI stimato inferiore a cinque anni.

/=(*: 
��:PZ[LTH�KP�YHMMYLKKHTLU[V�=-+ a 
LSL]H[H�LMÄJPLUaH�JVU�\U�ROI stimato 
inferiore a dodici anni. 

3H�[HILSSH�ZLN\LU[L�YPHZZ\TL��
per quattro possibili tipologie di 
YPZ[Y\[[\YHaPVUP��P�JVZ[P�TLKP�[V[HSP�
stimati di progetto per le misure di 
LMÄJPLU[HTLU[V�LULYNL[PJV��
espressi in ¤/m²�WLY�Z\WLYÄJL�
coperta.  
0�JVZ[P�YPÅL[[VUV�X\LSSP�[V[HSP�WLY�
S»PUZ[HSSHaPVUL�KLSSL�TPZ\YL��TH�UVU�
includono i costi non direttamente 
correlati al miglioramento delle 
performance energetiche degli 
LKPÄJP��

current energy consumption and 
related greenhouse gases emissions, 
it is important to identify key actions 
to perform, assessing the expected 
payback period in years (return on 
investment) for simple capital that 
shall be invested, with the aim to 
KLÄUL�HJ[PVUZ�WYPVYP[ �̀
The assessing results for energy 
conservation measures are 
summarized here below.

Lighting:
��0UZ[HSS�JVU[YVSZ�[V�ZJOLK\SL�HUK�
interior systems with an expected 
ROI less than four years.
��*VU]LY[�PUJHUKLZJLU[�[V�*3-�
(Compact Fluorescent Lamp) with 
an expected ROI less than three 
years.
��9LWSHJL�L_P[�ZPNUZ�^P[O�3,+�RP[Z�
with an expected ROI less than two 
years.
��*VU]LY[�;���[V�OPNO�LMÄJPLUJ`�
T8s with electronic ballasts with an 
L_WLJ[LK�960�SLZZ�[OHU�Ä]L�`LHYZ��

Mechanical:
��=HYPHISL�ZWLLK�HPY�OHUKSLYZ�[V�
variable air volume, VFDs (Variable 
Frequency Drive) with an expected 
ROI less than four years.

Controls:
��*VU[YVSZ�YL[YVÄ[Z�HUK�KLTHUK�
controlled ventilation with an 
L_WLJ[LK�960�SLZZ�[OHU�Ä]L�`LHYZ�

HVAC: 
��*VUZ[HU[�ZWLLK�HPY�OHUKSLYZ�
to variable air volume with an 
expected ROI less than four years.
��=(=�IV_LZ��JVU[YVS�ZL[�WVPU[Z��IV_�
ÅV^�TPUPT\TZ�^P[O�HU�L_WLJ[LK�
960�SLZZ�[OHU�Ä]L�`LHYZ��
��/PNO�LMÄJPLUJ`�=-+��=HYPHISL�
Frequency Drive) chiller system 
with an expected ROI less than 
twelve years.

The table summarizes four possible 
categories of renovation, together 
with the average project total costs, 
MVY�LULYN`�LMÄJPLUJ`�TLHZ\YLZ��
L_WYLZZLK�PU�Á�Tõ�ÅVVY�HYLH��
;OL�JVZ[Z�YLÅLJ[�[OL�[V[HS�JVZ[Z�VM�
installed measures, i.e. materials, 
labor and professional fees, but do 
not include any costs not directly 
related to the improvement of the 
buildings energy performance.

REVIEW INNOVATION REAL ESTATE - MONITORIMMOBILIARE

Description                 
(renovation 
type)

Final Energy 
saving               

(% reduction)

Indicative 
saving (%)

Average total 
project cost 

(€/m2)

Minor 0÷30% 15% € 60

Moderate 30÷60% 45% € 140

Deep 60÷90% 75% € 330

Net Zero 
Energy 
Building

over 90% 95% € 580
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Anche nel retail vince il trophy

Trophy Buildings also win over the retail 
sector

Sorgente Group è noto ormai da 
anni come operatore immobiliare 
specializzato su immobili di 
altissimo pregio dal punto di vista 
Z[VYPJV�HYJOP[L[[VUPJV��Z[PSPZ[PJV�L�
KP�JVSSVJHaPVUL�NLVNYHÄJH��KLÄUP[P�
¸/PZ[VYPJ��;YVWO`�HUK�)LH\[PM\S�
)\PSKPUNZ¹��Ï�\UH�Z[YH[LNPH�JOL�OH�
prodotto frutti anche sul fronte delle 
destinazioni commerciali. 
Basti pensare all’andamento del 
MVUKV�+VUH[LSSV��JOL�ULS�Z\V�
comparto David ha in portafoglio la 
.HSSLYPH�(SILY[V�:VYKP��NPn�*VSVUUH��
di Roma. 
Dal 2009 al 2013 il fondo ha 
registrato un incremento delle quote 
Z\WLYPVYL�HS������JVUZLU[LUKV�\UH�
strategia di reinvestimento su altri 

immobili trophy.
La Galleria di Piazza Colonna a 
Roma è stata acquistata nel 2009 dal 
fondo Donatello sottoscritto dalla 
Fondazione Enasarco. 
Ristrutturata nel rispetto delle sue 
caratteristiche architettoniche e 
Z[VYPJOL��u�\U�PTTVIPSL�JVZ[Y\P[V�ULS�
� ���Z\�\UH�Z\WLYÄJL�KP�JPYJH����
TPSH�TL[YP�X\HKYP��VNNP�VJJ\WH[H�KH�
JVUK\[[VYP��JVTL�AHYH��SH�9PUHZJLU[L��
Boggi e Feltrinelli che ne hanno 
fatto la location ideale per il proprio 
ÅHNZOPW�Z[VYL�
Una ricerca di Scenari Immobiliari 
per Sorgente Group ha evidenziato 
come questo segmento di mercato 
abbia assicurato agli investitori 
un’ottima protezione del capitale 

Sorgente Group has for many 
years been known for being a 
specialized real estate operator, 
focused on buildings deemed to 
be highly prestigious due to their 
historical, architectural, stylistic and 
NLVNYHWOPJ�PTWVY[HUJL��HUK�KLÄULK�
as “Historic, Trophy and Beautiful 
Buildings”. 
This strategy has produced excellent 
results even in relation to buildings 
KLZPNUH[LK�MVY�YL[HPS�\ZL��0[�Z\MÄJLZ�
to look at the development 
achieved by the Donatello Fund, 
considering that its David sub-fund 
has a portfolio which includes the 
Galleria Alberto Sordi (formerly 
Colonna) in Rome. 
From 2009 to 2013, the Fund has 
registered an increase in its units 
of over 15%, thus permitting a 
reinvestment strategy in other 
Trophy Buildings.
The Galleria in Piazza Colonna 
in Rome was acquired by the 
Donatello Fund in 2009, which 
Fund is subscribed by the 
Fondazione Enasarco. The building 
was built in 1922 with a surface 
area of approximately 11,000 
square metres. 
Its architectural and historical 
features were fully restored and 
today it is leased to tenants such 
as Zara, la Rinascente, Boggi and 
Feltrinelli which stores have chosen 

KHSSL�VZJPSSHaPVUP�JVUNP\U[\YHSP��ZL�
valutato in un arco temporale lungo. 
0U�WHY[PJVSHYL��ULSSL�MHZP�KP�JYLZJP[H�
KLP�TLYJH[P��SL�X\V[HaPVUP�KLNSP�
immobili trofeo sono salite in 
maniera più sostenuta delle medie 
JP[[HKPUL"�ULSSL�MHZP�KP�Z[HSSV�V�KP�
JVU[YHaPVUL��X\LZ[L�OHUUV�Z\IP[V�
ÅLZZPVUP�WP��JVU[LU\[L��
=HS\[HUKV�JP[[n�JVTL�9VTH��4PSHUV��
7HYPNP�L�5L^�@VYR��Z\IP[V�KVWV�SV�
scoppio della crisi immobiliare 
�������NSP�HUKHTLU[P�KP�X\LZ[L�JP[[n�
si erano stabilizzati per gli immobili 
[YVMLV��TH�LYHUV�KLJPZHTLU[L�PU�MVY[L�
calo per le altre tipologie. 
;YH�PS������L�PS�������WYL]PZPVUP�H�ÄUL�
HUUV��ZP�ZVUV�]PZ[L�KPUHTPJOL�TVS[V�
PU[LYLZZHU[P��JOL�OHUUV�KP]HYPJH[V�

notevolmente la distanza tra queste 
JP[[n��
New York ha recuperato e lasciato 
HSSL�ZWHSSL�SH�JYPZP��JOL�W\YL�H[[HUHNSPH�
molta parte degli Usa. 
L’arrivo di capitali e di investitori 
privati da tutto il mondo ha rilanciato 
il mercato immobiliare nel complesso 
e soprattutto gli immobili trofeo. 
Si è avuta una crescita del 17% nel 
YLZPKLUaPHSL�L�KLS������ULNSP�\MÄJP�
KP�HS[H�NHTTH��)LUL��HUJOL�ZL�
KPZ[HUaPH[H��7HYPNP��JVU�\U��������
ULS�YLZPKLUaPHSL�L�����ULNSP�\MÄJP��
Positiva Milano con rispettivamente 
����L��������
A Roma sono di poco cresciuti 
P�]HSVYP�KLSSL�YLZPKLUaL����������
TLU[YL�ZVUV�JHSH[P�NSP�\MÄJP���������

the Galleria as the ideal location for 
LZ[HISPZOPUN�[OLPY�ÅHNZOPW�Z[VYL�
A research by “Scenari Immobiliari” 
has been carried out for Sorgente 
Group. The results of the research 
ZOV^�[OH[�[OPZ�ZWLJPÄJ�THYRL[�
sector has guaranteed investors 
an excellent shield for their capital 
HNHPUZ[�[OL�PUÅ\LUJL�VM�LJVUVTPJ�
Å\J[\H[PVUZ��WYV]PKLK�[OH[�[OL�
capital is estimated over a long 
term. In particular, during periods 
of market growth the prices of 
Trophy Buildings in the average 
cities have been steadily increasing. 
Furthermore, during periods of 
THYRL[�Z[HSS�VY�KLÅH[PVU��[YVWO`�
buildings have far more contained 
Å\J[\H[PVUZ��>OLU�JVUZPKLYPUN�
cities like Rome, Milan, Paris and 
New York, following the crisis of the 
real estate market in 2008, these 
cities immediately provided a stable 
economic development for trophy 
buildings. 
Unfortunately, the same could 
not be said for the other types of 
buildings. Between 2010 and 2012, 
(year-end forecasting) interesting 
dynamics have been noted 
and have led to a considerable 
detachment between the said 
countries. 
New York has recovered and left 
the crisis behind; notwithstanding 
[OH[�[OL�JYPZPZ�JVU[PU\LZ�[V�PUÅ\LUJL�
several parts of the USA. 
The arrival of new capital and of 
private investors from all over the 
world has re-launched the real 
estate market in general and above 
all trophy buildings. 
There has been a growth of 17% 
in the residential sector and 4.8% 
PU�[OL�OPNO�LUK�VMÄJL�ZLJ[VY��;OL�
outcome for Paris has also been 
positive, even if its results are 
distant from those registered by 
New York. Paris has witnessed a 
12.5% increase in the residential 
sector and 6% increase in buildings 
KLZPNUH[LK�MVY�VMÄJL�\ZL��
The outlook for Milan has also been 
quite positive with an increase of 
3% and 1.7% in the respective 
sectors. 
In Rome, the said values have just 
registered a slight increase, 1.2% 
for the residential sector, whilst 
there has been a decrease in the 
VMÄJL�ZLJ[VY�VM������

Maurizio Cannone
Editor in Chief
Monitorimmobiliare
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ACCADEMIA SGR

7PHaaH�)VYYVTLV����
20123 Milan
Tel. +39-02-36567003 
-H_��� ������������
www.accademiasgr.it 

(+=(5*,+�*(70;(3�:.9

=PH�)YLYH����
20121 Milan
Tel. +39-02-799555
www.advancedcapital.com 

AEDES BPM REAL ESTATE SGR SPA

)HZ[PVUP�KP�7VY[H�5\V]H�����
20121 Milan
Tel. +39-02-62431
www.aedesbpmresgr.com 

(:2(9�05=,:;69�:.9

=PH�KLSS»6YZV���(��
20121 Milan
Tel. +39-02-36582975
-H_��� ��������� ��
www.askarinvestors.com

Aedes BPM Real Estate Sgr S.p.a.

Number and names of managed funds   4

Employees    8

Funds    
(GAV) mln euro  712,3
(NAV) mln euro 370

Real Estate
Number of managed properties 54
Value of managed properties (mln euro) 647.5
Surface of managed properties (sqm) 394.460
Geographical distribution 100% Italy
Sectorial distribution 58% Retail, 26% Office, 16% RSA

Top management
President Giambattista Polifroni
Chief executive Giuseppe Roveda

(330(5A�.36)(3�05=,:;69:�:.9

7PHaaH�=LSHZJH���� �
20122 Milan
Tel. +39-02-80200200 
-H_��� ������������
www.allianzglobalinvestors.com

AMUNDI REAL ESTATE ITALIA SGR

7PHaaH�4PZZVYP���
20122 Milan
Tel. +39-02-00651 
-H_��� ������������
www.amundi-re.it  

Amundi RE Italia Sgr

Number and names of managed funds   3
Amundi RE Italia, Amundi RE Europa, Amundi Soluzione Immobiliare

Employees    9 

Funds    
(GAV) mln euro 531
(NAV) mln euro 384
Subscribed Equity mln euro 430
Medium term debt 1,8

Real Estate
Number of managed properties 26
Value of managed properties (mln euro) 542,3
Surface of managed properties (sqm) 306.813
Geographical distribution 78% Italy, 10% UK, 8% France, 4% 

Germany 
Sectorial distribution 90% Office, 10% retail

Top management
President   Michel Pelosoff
Chief executive  Giovanni Di Corato

ANTIRION SGR

=PH�:HU�7YVZWLYV����
20121 Milan
Tel. +39-02-87246183 
-H_!��� ������������
www.antitrionsgr.it

Antirion Sgr Spa

Name and number of managed funds   1
Fondo Antirion Core

Real Estate
Number of managed properties 2
Value of managed properties (mln euro) 193
Surface of managed properties (sqm) Lordo: 49.643; GLA 43.682
Geographical distribution 100% Italy
Sectorial distribution 100% Offices 

Top management
President    Umberto Di Capua
Managing director  Antonio Chiarello

AXA SGR

*�ZV�KP�7VY[H�9VTHUH����
20122 Milan
Tel. +39-02-5844201 
-H_!��� ������������
^^ �̂H_H�YLHSLZ[H[L�JVT

BORGOSESIA GESTIONI SGR

=PH�(SKV�4VYV����(
�� ���)PLSSH��)0�
Tel. +39-015-2529578  
-H_��� ������������
www.borgosesiasgr.com

BENI STABILI  GESTIONI SGR

=PH�7PLTVU[L�����
00187 Rome
Tel. +39-06-362221
=PH�*HYSV�6[[H]PV�*VYUHNNPH����
20123 Milan
Tel. +39-02-36664100
www.bsg-sgr.com

Beni Stabili Gestioni Sgr S.p.a. 

Number and names of managed funds  13 
Securfondo, Immobilium 2001,  Invest Real Security, Beni Stabili Real 
Estate Fund, Melograno, Vesta, Crono, Securis Real Estate, Veneto Casa, 
Spazio Sanità, HB, H1 e F.I.L Comparto 2

Employees     25 

Funds    
(GAV) mln euro  1.607
(NAV) mln euro 1.058
Subscribed equity mln euro  1.408
Equity target   0
Medium term debt   34%

Real Estate   
Numbers of managed properties  352
Real Estate value (mln euro)  1.531
Surface of managed properties (sqm) 912,000 
Geographical distribution 31% Milan, 26% Rome, 5% Turin, 

5% Bologna, 33% other cities
Sectorial distribution 37% Offices, 13% Retail, 8%  Logistic, 8% Resi-

dential, 8% Development, 7% Hotel,  7% Industrial, 
4% Elderly Care Facilities, 8 % Other Sectors

Top management    
President Aldo Mazzocco
Vice President Carlo Napoleoni
Chief executive Anna Pasquali

CARLYLE REAL ESTATE SGR

7PHaaH�*H]V\Y���
20121 Milan
Tel. + 39-02-6200461  
-H_!��� ������ ����� ��
www.carlyle.com  

BNP Paribas Real Estate Investment Management Italy SGR

Number and names of managed funds   18
* BNL PORTFOLIO IMMOBILIARE, CLUB DEAL, CLUB DEAL 2 * 
ESTENSE - GRANDE DISTRIBUZIONE, FONDO IMMOBILIARE 
- COMUNE DI MILANO I, FONDO IMMOBILIARE - COMUNE 
DI MILANO II, FONDO IMMOBILIARE ENASARCO DUE, * 
IMMOBILIARE DINAMICO, IMMOBILIARE NEGRI, ITALIAN 
BUSINESS HOTELS, K2 FUND, M DUE, PATRIMONIO UNO, 
PROVINCIA DI ROMA, SCOIATTOLO, UMBRIA-COMPARTO 
MONTELUCE, UPSIDE, VENTI M                                              (*retail 
traded funds)

Employees     66

Funds
(GAV) mln euro 4.454
(NAV) mln euro 2.628
Medium term debt 36.8%

Real Estate
Number of managed properties 869
Value of managed properties (mln euro) 4.151
Surface of managed properties (sqm) 4.807.000
Geographical distribution North East Italy 15% - North West 

Italy 39% - Centre Italy 38% - 
South Italy and Islands 7% -  Abroad 1%

Sectorial distribution Office 29% - Commercial 35% - Logistic 1% - 
Residential 24% - Turistic 3% - Other 8%

Top Management
President David Aubin
Managing director Ivano Ilardo
Chief executive Ivano Ilardo

BNP PARIBAS REIM SGR

=PH�*HYSV�)V����
20043 - Milano
=PH�KP�:HU�)HZPSPV�����
00187 - Roma
+39-02-5833141
www.reim.bnpparibas.it

CASTELLO SGR

7PHaaH�(YTHUKV�+PHa���
20123 Milan
Tel. +39-02-454361 
-H_��� ������������
www.castellosgr.com

Castello Sgr

Number and names of managed funds 12  
Augusto, Clesio, Cosimo I, Giotto, Picasso, Energheia, Priula, Lioness, 
RREEF Express Real Estate Fund, Rutenio, Dolomit, Valore Immobiliare 
Globale (VIG)

Employees     22

Funds    
GAV  31.12.2012 (mln euro) (1) 1391
NAV  31.12.2012(mln euro) (1)        602
IRR (obiettivo) Augusto: 6%, Clesio: 5,25%, Cosimo I: 6%, 

Energheia: 8%, Dolomit: 4,5% VIG: 5%
Subscribed equity, mln euro  857,6

Total Debt  euro  358.349.705

Real Estate
Numbers of managed properties   74
Real Estate value, euro 1,2
Surface of managed properties (mq)              ca. 860.000 buildings and 

ca.4.500.000 lands
Geographical distribution    29% Lombardia, 24% Trentino-

Alto Adige, 14% Toscana, 
13% Sardegna, 11% Lazio, 9% Other.

Sectorial distribution 30% Office, 27% Development, 18% Tourist/Ho-
tels, 10% logistic/Industrial, 10% Retail, 

3% PV, 1% lands, 1% Other.

Top management  
President Giovanni Raimondi
Chief Executive Officer Giampiero Schiavo
Investment Manager Daniele Bianchi e Filippo Tealdi

Il dato indicato è un aggregato dei dati di Castello SGR e di RREEF Fondimmo-
biliari SGR (subentro di Castello a RREEF in data 1/02/2013)

CASSA DEPOSITI E PRESTITI 
05=,:;04,5;0�:.9

=PH�.VP[V���
00185 Rome
Tel. +39-06 -42212453 
-H_���� ������������
www.cdpisgr.it

CDP Investimenti Sgr Spa

Number and names of managed funds  2
Fondo Investimenti per l’Abitare (“FIA”) e Fondo Investimenti per la Valor-
izzazione Plus (“FIV Plus”) 

Employees     26

Funds
(GAV) mln euro 85,6
(NAV) mln euro 85,6
Subscribed Equity mln euro 2.278                                                  
Equity target                                                 100%

Real Estate
Geographical distribution  100% Italy
Sectorial distribution      Social housing 100%

Top management  
President   Matteo Del Fante
Chief executive  Marco Sangiorgio
Co-Chief Executive Sergio Urbani
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*69+,(�:(=033:�:.9
 
=PH�:HU�7HVSV���
20121 Milan
Tel. +39-02-36006700 
-H_��� ������������
www.cordeasavills.com

Cordea Savills Sgr

Number and names of managed funds (in Italiy)  3
Pan-European, Property Fund, Cordea Italy Fund-Teodora, Fondo Rade-
gonda

Employees (in Italy)    22

Funds
Pan-European Property Fund
(GAV) mln euro 125.8
(NAV) mln euro 71.8
(IRR)  0.2%
Subscribed Equity mln euro 87
Medium term debt 43%
Real Estate 
Number of managed properties 11
Value of managed properties (mln euro) 115.6
Surface of managed properties (sqm) 80,134
Geographical distribution 11% Netherland, 9% Sweden, 28% 

UK, 22% France, 22% Germany, 8% Finland
Sectorial distribution 35% Office, 45% Retail, 20% Logistic
Cordea Italy Fund-Teodora
(GAV) mln euro 357.0
(NAV) mln euro 103.3
(IRR)  11.9%
Subscribed Equity mln euro 88.3
Medium term debt 64.8%
Real Estate 
Number of managed properties 16
Value of managed properties (mln euro) 319.9
Surface of managed properties (sqm) 188,386
Geographical distribution 100% Italy
Sectorial distribution 74% Office, 17% Residential, 

9% Nursing Home
Fondo Radegonda
(GAV) mln euro 44.4
(NAV) mln euro 24.0
(IRR)  7%
Subscribed Equity mln euro 22.8
Medium term debt 47,6%
Real Estate 
Number of managed properties 1
Value of managed properties (mln euro) 42
Surface of managed properties (sqm) 25,940
Geographical distribution 100% Italy
Sectorial distribution 100% Retail

Top management
President    John Partridge
Managing director   Justin O’Connor
Chief executive   Paola Fiorini

DUEMME SGR

=PH�+HU[L����
20121 Milan
Tel. +39-02-85961311
www.gruppoesperia.com

ESTCAPITAL SGR
 
=PH�*HYSV�3LVUP���
35139 Padua
Tel. +39-049-657884  
-H_���� ��� ��������
www.estcapital.it 

EstCapital Sgr 

Number of managed funds 16
Employees 20

Funds    
(GAV) bln euro 1.15
(NAV) mln euro 642
Subscribed Equity mln euro 851
Equity target mln euro 200
Medium term debt 38 % 

Real Estate   
Number of managed properties 107
Value of managed properties (bln euro) 0.98
Surface of managed properties (sqm) 1.5 mln
Geographical distribution 15.51% Central Italy, 39.31% North 

East Italy, 23.42% North West Italy, 13.04% Southern Italy and Islands, 
5.53% Croatia, 2.91% Germany, 0.29% Russia 

Sectorial distribution 36.89% Residential, 25.15% Tertiary, 12.92% 
Commercial, 7.61% Touristic Hotel, 9.67% Photovoltaic plants, 4.22% 

Lands, 1.82% Industrial, 1.72% Other

Top management    
President Gianfranco Mossetto
Managing director Federico Tosato
Managing director Mauro Pulega

EUROPA RISORSE SGR

=PH�4VYPNP����(�
�������4PSHU
Tel. +39-02-39359436 
-H_��� �����������
www.europarisorse.com

*)9,�.36)(3�05=,:;69:�:.9

=PH�:��4HYPH�:LNYL[H����
20123 Milan
Tel. +39-02-7273701  
-H_��� ������������
www.cbreglobalinvestors.com

ERSEL - FONDACO SGR

7PHaaH�:VSMLYPUV����
10121 Turin
Tel. +39-011-5520111  
-H_��� ������������
www.ersel.it

ELLE SGR

.HSSLYPH�=HU]P[LSSP����
80129 Naples
Tel. +39-081-19813356  
-H_��� ������������
info@ellesgr.it

FOCUS GESTIONI SGR

=PH�.OPZSPLYP���
��������1LZP��(5�
Tel. +39-0731-539701
www.focussgr.it

FABRICA IMMOBILIARE SGR

=PH�)HYILYPUP�����
00187 Rome
Tel. +39-06-94516601 
-H_��� ���� ��������
^^ �̂ÄTTVIPSPHYL�P[�

Fabrica Immobiliare Sgr

Number and names of managed funds   10 
real estate funds, one retail (Socrate) and nine reserved to institutional 
investors: Aristotele, Cartesio, Erasmo, Etrusco Distribuzione, Forma Urbis, 
Inarcassa RE, Naviglio, Pitagora, Seneca

Employees    40

Funds    
(GAV) mln euro 2,400
(NAV) mln euro 1,700

Medium term debt    24%

Real Estate  
Number of managed properties 160
Value of managed properties (mln euro) 2,000
Surface of managed properties (sqm) 1,1 mln sqm
Geographical distribution 100% Italy: 65% Centre, 26% North-

west, 5% South, 4% North-east 
Sectorial distribution Office 34%, Residential 27%, Retail 14%, Nursing 

home 7%, University Campus 6%, Research Institute 6%, University 4%, 
Hospitality 1%, other 1%                                                                      

Top management    
President     Raffaele Rizzi
Managing director   Marco Doglio
Chief executive    Marco Doglio

PANTONE 202 C o 202 M

HINES ITALIA SGR

=PH�KLSSH�4VZJV]H����
20121 Milan
Tel. +39-02-65506601 
www. hines.com

Hines Italia Sgr

Number of managed funds  11

Employees     30 

Funds
(GAV) mln euro             3.000 
Subscribed equity mln euro  >1000

Real Estate
Number of managed properties 33
Value of managed properties (mln euro) 3,000
Surface of managed properties (sqm) > 400,000
Geographical distribution Milan, and Rome focus
Sectorial distribution Office, Residential, Retail and Logistics

Top management
President   Manfredi Catella
Chief Executive  Manfredi Catella

FONDAMENTA SGR

=PH�4HaaPUP���
20123 Milan
Tel. +39-02-72147766 
-H_��� ������������
www.fondamentasgr.com

FINANZIARIA INTERNAZIONALE 
�-0505;��:.9

=PH�=P[[VYPV�(SÄLYP���
������*VULNSPHUV��;=�
Tel. +39-0438-360407
+39-0438-694566
^^ �̂ÄUPU[ZNY�P[

Finanziaria Internazionale Investments SGR S.p.A.

Number and names of managed funds   11

Orazio Fund - Platone Fund - Catullo Fund - Lucrezio Fund
Sallustio Fund - Aiace Fund - Tyche Fund -Copernico 
Fund Euripide Fund Perseide Energie Fund 
Venice Waterfront Fund

Employees     38

Funds    
(GAV) mln euro 1.034
(NAV) mln euro 338
Subscribed Equity mln euro 499

Real Estate  
Number of managed properties 136
Value of managed properties (mln euro) 832
Surface of managed properties (sqm) 1.497.361
Geographical distribution 100% Italy: 13% North - East, 59% 

North - West. 5% Center, 
23% South and Islands

Sectorial distribution  38% Commercial, 21% Industrial, 
14% Offices, 3% Residential, 

1% Logistics, 4% Health care facilities, 19% Other 

Top management    
President Andrea de Vido
Managing director Mauro Sbroggiò
Chief executive Mauro Sbroggiò

GENERALI  IMMOBILIARE ITALIA SGR

=PH�4LYH]PNSP����
20123 Milan
Tel. +39-02-725041 
-H_��� ����������
www.generali-immobiliare.it

Generali Immobiliare Italia Sgr 

Number and names of managed funds  9
Fondo Scarlatti, Fondo Cimarosa, Fondo Eracle, Fondo Mascagni, Fondo 
Toscanini, Fondo Sammartini, Fondo Chopin, Fondo Haydn, Fondo Effepi 
Real Estate

Employees     30 

Funds
(GAV) mld euro  5,6
(NAV) mld euro 4,2
Subscribed equity mln euro   4,3

Medium term debt 22% (GAV) 24% 

Real Estate
Number of managed properties over 650
Value of managed properties (mln euro) 5,300
Surface of managed properties (sqm) 2 mln
Geographical distribution Italy, 

Nord-Est 13,6%, Nord-West 70,8%, Center 14,2%, 
Sud and Island 1,4%

Sectorial distribution Office 74,4%, Commercial 2,7%, Logistic and 
industrial 0,7%, Residencial 4,8%, Other 17,4%

Top management
President                                   Giancarlo Scotti
Managing director            Giovanni Maria Paviera
Chief executive                       Giovanni Maria Paviera
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/,5+,9:65�.36)(3�05=,:;69:�:.9

=PH�(NULSSV����
20121 Milan
Tel. +39-02-7214731
-H_��� ������������
www.henderson.com

IDEA FIMIT SGR 

=PH�*YLZJLUaPV����
��� ���9VTL
Tel +39-06-681631
^^ �̂PKLHÄTP[�P[

IDeA Fimit Sgr 

Number and names of managed funds 31
AGRIS, AILATI, ARIETE, ATLANTIC 1, ATLANTIC 12,
ATLANTIC 2 - BERENICE, ATLANTIC 6, ATLANTIC 8,
ATLANTIC VALUE ADDED, CASTELLO, CONERO,
CREATIVE PROPERTIES, DELTA IMMOBILIARE, 
ETA IMMOBILIARE, FONDO ALPHA, FONDO BETA,
GAMMA IMMOBILIARE, IPPOCRATE,
OMEGA IMMOBILIARE, OMICRON PLUS IMMOBILIARE,
PRIVATE REAL ESTATE, SCHRODER ITALIAN PROPERTY FUND NO. 
2, SENIOR, SIGMA IMMOBILIARE,
TAU IMMOBILIARE, TAURUS, THETA IMMOBILIARE,
TRENTINO RE, VENERE, RHO IMMOBILIARE, FONDO PER LO SVI-
LUPPO DEL TERRITORIO

Employees    130 

Funds
(GAV) mln euro 9.410
(NAV) mln euro 6.402
(IRR)  Average 0,6%
Medium term debt 2.726 mln (Average Loan To Value 32%)

Real Estate
Number of managed properties 948
Value of managed properties (mln euro) 8.479
Surface of managed properties (sqm) 4,37 mln 
Geographical distribution 99% Italy, 1% Germany
Sectorial distribution 62% Office, 9% Bank Branches, 8% Retail, 5% 

Residential, 5% Hotel/Leisure, 
3% Industrial & Logistic, 8% Other

Top management
President   Antonio Mastrapasqua
Managing director  Massimo S. Brunelli

GARDA SGR

7PHaaH�KLS�*HYTPUL���
20121 Milan
Tel. +39-02-36709550 
-H_��� �������� �� 
www.gardasgr.com

NAMIRA S.G.R.P.A.

.HSSLYPH�KLS�*VYZV���
������4PSHUV��40�
Tel: +39 02-36585158
-H_!��� ����������� 
www.namirasgr.it

Namira SGRpa 

Number and names of managed funds 9

Employees     12 

Real Estate

Value of managed properties (mln euro) 400

Geographical distribution                                    100% Italy                                                          

Top management

President  Eugenio Radice Fossati Confalonieri

Managing director  Giacomo Lurani Cernuschi

Chief investment  Francesco Paolo Cuccorese

NUMERIA SGR
 
:LKL�3LNHSL!�=PHSL�4VU[L�.YHWWH����
31100 Treviso
:LKL�6WLYH[P]H!�8\H[LYUHYPV����=PH�-YP\SP�����
������:HU�=LUKLTPHUV��;=�
Tel. +39-0438-402601 
-H_���� ����������� 
www.numeriasgr.it      

05=,:;09,�0446)030(9,�:.9� �

P.zza del Gesù 48
00186 Rome
Tel. +39-06-696291 
www.investireimmobiliaresgr.com

Investire Immobiliare Sgr  

Number and names of managed funds 7
1) Obelisco; 2) Fondo Immobili Pubblici; 3) Fondo Fiepp; 4) Fondo Apple; 
5) Fondo Helios; 6) Fondo Primo; 7) Fondo Housing Sociale Italia Centrale.

Employees     32 

Funds
(GAV) mln euro 3.841
(NAV) mln euro 2.164
(IRR)  11,2%
Subscribed Equity mln euro 1.609
Equity target na
Medium term debt 41,7%

Real Estate
Number of managed properties 1.734
Value of managed properties (mln euro) 3.547
Surface of managed properties (sqm) More than 3.2 milion
Geographical distribution Italy 100%: Italian North-West: 

34,2%, Italian Nord-East: 3,1%, Italian Centre 47,4%
Italian South/Islands 15,2%

Sectorial distribution Office 75,6%, Residential 9,8%,
Retail 3,2%, Logistic 1,3%, Other10,1%

Top management
President Arturo nattino
Managing Director Domenico Bilotta
Chief Executive Officer Dario Valentino

MEDIOLANUM GESTIONE FONDI SGR

Palazzo Meucci 
=PH�-YHUJLZJV�:MVYaH�
������)HZPNSPV�4PSHUV����40����0[HSPH�
Tel. +39-02-90491 
www.mediolanumgestionefondi.it

PRELIOS SGR

=PHSL�7PLYV�L�(SILY[V�7PYLSSP�����
20126 Milan
Tel. +39-02-62811
-H_��� �������������
www.preliossgr.com

Prelios Sgr  

Number and names of managed funds  23
Olinda Fondo Shops, Tecla Fondo Uffici, Cloe, Armilla, Fedora, Clarice, 
Spazio Industriale, FIPRS, Raissa, Progetti
Residenza, Patrimonio Uffici, Progetto Uffici, Retail & Entertainment, Di-
omira, Portafogli Misti, Social & Public Initiatives, Città di Torino, Vivaldi, 
Hospitality & Leisure, Anastasia, Monteverdi, Enasarco Uno, Eridano.

Dipendenti     62 

Funds    
(GAV) mln euro 3.970
(NAV) mln euro 1.733
(IRR) [solo fondi ordinari] 10% 
Subscribed Equity mln euro 1.798
Medium term debt [Indebitamento medio] 54,9%

Medium term debt   53,9%

Real Estate
Number of managed properties 1.256
Value of managed properties (mln euro) 3.829
Surface of managed properties (sqm) 4.082.400
Geographical distribution Milan & province 23%, Rome 

& Province 23%, Turin 10%, Palermo 6%, Naples 4%, Other Nord East 
provinces 9%, Other Nord West provinces 9%, Other South & the Islands 

provinces 9%, Other Centre provinces 7%.
Sectorial distribution 41% Office, 18%  Retail & Entertainment, 25% 

Telephone Exchange, 6% Industrial/logistics, 
5% Residential, 5% Other

Top management
President Alberto Rossetti
Chief executive Paolo Scordino

763(90:�05=,:;4,5;�0;(30(�:.9

=PH�*VYK\ZPV����
20123 Milan
Tel. +39-02-32065120
www.polarisinvestment.com

POLIS FONDI SGR 

=PH�:VSMLYPUV���
20121 Milan
Tel. +39-02-3206001 
-H_��� �������������
www.polisfondi.it

Polis Fondi sgr 

Number and names of managed funds 11           
Polis, Soreo I, Finurbe I, Rea, Il Vignola, Polis Tre, Logistica Sviluppo, Asset 
Bancari, Asset Bancari II, Star I, Likizo

Employees     16 

Funds    
(GAV) mln euro 542,10
(NAV) mln euro 425,12
Subscribed Equity mln euro 134
Medium term debt mln euro 10,63

Medium term debt   14%

Real Estate
Number of managed properties 159
Value of managed properties (mln euro) 376,014
Surface of managed properties (sqm) 2.754,8 mln (The figure include the 

land surface of the properties)
Geographical distribution Italy North East 37%, North West 

50%, Centre 9%, South 5%
Sectorial distribution Commercial 6%, Logistic 21%, Residential 5%, 

Office 49%, other 14% , 
Accommodation / Tourist 1%

Top management
President    Roberto Rouzi
Managing director   Paolo Berlanda
Chief executive   Paolo Berlanda

PRISMA SGR

=PH�=P[[VY�7PZHUP���
20124 Milan
Tel: +39-02-36633750 
-H_!��� �������������
www.prismasgr.com

Prisma Sgr  

Number and names of managed funds   6,
Uno Fondo Sviluppo, Due Fondo Sviluppo, Sei Fondo Portafoglio,  Sette 
Fondo Portafoglio, Fondo Obton II,  Fondo Rinnovanda

Employees     22 

Funds    
(GAV) bln euro 0,58
(NAV) mln euro 94,88
Subscribed Equity mln euro 239
Equity target 35%
Medium term debt mln euro 448 

Real Estate
Number of managed properties 95
Value of managed properties (bln euro) 0,535
Surface of managed properties (sqm) 329.952
Geographical distribution North Italy 67,4%, Center 29,4%, 

South  3,2%
Sectorial distribution Residential, Office, Commercial, Hospitality, Solar 

Energy

Top management
Managing director   Federico Musso
Chief Executive Officer Alberto Carpani

QUORUM SGR
  
=PH�*HTWLYPV����
�������4PSHU
Tel. +39-02-72080786  
-H_��� ����� ������
www.quorumsgr.it

Quorum Sgr  

Number and names of managed funds  4
Q1, Q2, Q3, Q4

Employees     5 

Funds    
(GAV) mln euro 264
(NAV) mln euro 220
Subscribed Equity mln euro 190
Medium term debt 38

Real Estate
Number of managed properties 26
Value of managed properties (mln euro) 231
Surface of managed properties (sqm) 146.235
Geographical distribution 70% NW, 22% C, 8% NE
Sectorial distribution 49% off., 22% log., 15% retail, 7% ind., 7% res.

Top management
President Maria Lucia Candida
Managing director Claudio Reggiani
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REAM SGR 

=PH��(SÄLYP����
�������;\YPU
Tel. +39-011-5623089  
-H_��� �������� ����
www.reamsgr.it

SATOR IMMOBILIARE SGR SPA 

=PH�.PHJVTV�*HYPZZPTP����
��� ���9VTL
Tel. +39-06-85829202 
-H_��� �������� ����
www.satorgroup.com

Sator Immobiliare Sgr Spa   

Number and names of managed funds  2
Fondo Immobiliare Flaminia, Fondo Immobiliare Emilia

Employees    7 

Funds    
(GAV) mln euro  282
(NAV) mln euro 197
Subscribed Equity mln euro 203
Equity target 285
Medium term debt 67   

Real Estate
Number of managed properties 12
Value of managed properties (mln euro) 270
Surface of managed properties (sqm) 94.000 
Geographical distribution Centre-South 52%; 

North 48%
Sectorial distribution Fondo Immobiliare Emilia: 

100% Retail.
Fondo Immobiliare Flaminia:

Office Core and Core Plus;
(Residential 52% for selling and reinvestment )

Top management
President Carlo Alessandro Puri Negri 
Managing director Paolo Rella 

RAETIA SGR

=PH�:HU�;VTTHZV���H��
20121 Milan
Tel. +39-02-97154801  
-H_���� ���� �����  
www.raetiassgr.it

SERENISSIMA SGR S.P.A. 

=PH�,UYPJV�-LYTP����
������=LYVUH
Tel. +39-045-8272760 
-H_��� �������������
www.serenissimasgr.it

Serenissima Sgr S.p.A.    

Number and names of managed funds 9
Fondo Vitruvio, Fondo Logistica, Fondo Rilke, Fondo Sansovino, Fondo 
Goethe, Fondo Athena, Fondo Wiligelmo, Fondo Agathos, Fondo Xenia

Employees    21

Funds    
(GAV) mln euro 926
(NAV) mln euro 479
Subscribed Equity mln euro 561
Medium term debt 50%

Real Estate
Numbers of managed properties   57
Real Estate value (mln euro)  962
Surface of managed properties (mq) 15,8 mln
Geographical distribution          North East 52%, North West 21%, 

South and Islands  27%
Sectorial distribution Directional 23%, 

Residential 37%, Logistics 11%,  Retail 10%, other 19%

Top management
Chief executive officer  Luca Giacomelli
Managing director   Alessandro Di Carlo
Real Estate manager Franco Torre

:;(;<;6�05=,:;04,5;0�:.9

7PHaaH�+P�:HU�)LYUHYKV������
00187 Rome

7,5:73(5�05=,:;�:.9 

=PH�KLSSH�9LUH����
39100 Bozen - Bolzano
Tel. +39-0471-317600 
-H_!��� ������������
www.pensplan-invest.com

P&G SGR

=PH�7PLTVU[L�����
00187 Rome
Tel. +39-06-45430801  
-H_��� �������������
www.pgalternative.com

Ream Sgr

Number and names of managed funds   8

Fondo Social & Human Purpose - Comparto A,

Fondo Social & Human Purpose - Comparto C,

Fondo Core Nord Ovest, Fondo Titania, Fondo Sympleo,

Fondo Piemonte C.A.S.E., Fondo Moro Real Estate, 

Fondo Core Multiutilities

Employees 15

Funds    

(GAV) mln euro 1.235

(NAV) mln euro 705

Subscribed Equity mln euro 629

Real Estate

Numbers of managed properties                                            39

Number of managed properties 56

Value of managed properties (mln euro) 1.068

Surface of managed properties (sqm) 520.000

Geographical distribution 100% Italy

Sectorial distribution 84% office; 14% other

Top management    

President Michele Pietro Maggiora

Chief Operating Officer Antonio Miglio

Director Operations Oronzo Perrini

Director Funds Fabrizio Ravicino

:(0�05=,:;04,5;0�:.9 

=PH�*HYSV�4HYLUJV����
10126 Turin
Tel. +39-011-6657111 
-H_��� ������������
www.saiinestimenti.it

;(52�:.9�

=PH�+LSSH�:PNUVYH���H�
20122 Milan
Tel. 02 77 88 911 
-H_���������� ����
www.tanksgr.it

=,.(.,:;�:.9�

3HYNV�+VULNHUP���
20121 Milan
Tel. +39-02-30468301
-H_��� ������������
www.vegagest.it

@(97(�05=,:;04,5;0�:.9

=PH�9VTH���
������.LUVH��.,�
Tel: +39- 010-581061 
-H_!��� �����������

TORRE SGR 

=PH�4HYPV�*HY\JJP����
00143 Rome
Tel. +39-06-47972353  
-H_��� ������ ������
www.torresgr.com

SORGENTE GROUP 

=PH�KLS�;YP[VUL������
00187 Rome
Tel. +39-06-58332919 
-H_��� ������������
www.sorgentegroup.com

Sorgente Sgr  

Number of managed funds   20

Employees  198

Funds

(GAV) mln euro                           2.223

(NAV) mln euro            1.331

(IRR)   > 3,0%

Subscribed equity mln euro *  1.303

* excluding Fondo Michelangelo, terminated in 2010 (€ 105 mln.)

Equity target mln euro  1.070

Medium term debt   44,8%

Real Estate   

Numbers of managed properties  430                 

Real estate value (mln euro)  2.193

Surface of managed properties (mq) 919.787

Geographical distribution         Italy: center 52%, north 

24,1%, south 9,3% Usa 3,8%,  

UK 9,6%, Switzerland 0,8%, France 0,4%

Sectorial distribution Retail 37%, Directional 32%, 

Hotel 18%, Residential 9%, other 4%

Top management    

President    Carlo Santini

Managing director   Valter Mainetti

Chief executive  Giovanni Maria Benucci

=(369,�9,(3,�:.9�:7(

7PHaaH�(��+PHa���
20123 Milano 
Tel. +39-02-676111
-H_��� �������� ���
www.valorerealesgr.it

�
Valore Reale SGR SpA   

Number and names of managed funds 16

Employees    30

Funds    
(GAV) mln euro 1.100
(NAV) mln euro 550
Subscribed Equity mln euro 650

Real Estate
Number of managed properties 130 circa
Value of managed properties (mln euro) 1.000.
Geographical distribution 100% Italy
Sectorial distribution 18% Retail, 44% Residential, 24% uffici, 

6% logistica, 8% altro 

Top management
President Fabio Sangiovanni
Vice President Martino Orombelli
Chief Executive Luciano Maranzana
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CBA STUDIO LEGALE E TRIBUTARIO  
   
.HSSLYPH�:HU�*HYSV����
�������4PSHU
Tel. +39-02-778061  
-H_��� ������������
=PH�-SHTPUPH�����
��� ���9VTL
.HSSLYPH�KLP�)VYYVTLV����
35137 Padua
=PH�.��7LWL����
������=LUPJL
MunichLudwigstraße 10 
D-80539 München
^^ �̂JIHSL_�P[

CBA Studio legale e tributario 

Numero di Avvocati in Italia 52
Numero di Dottori Commercialisti in Italia 42

Managing partner  Angelo Rocco Bonissoni
Real Estate partners Francesco Assegnati

                                                                      Roberto Brustia

>P[O� ��� WHY[ULYZ� HUK� TVYL� [OHU� ���� WYVMLZZPVUHSZ�� VMÄJLZ� PU�
4PSHU�� 9VTL�� 7HK\H�� =LUPJL� HUK� 4\UPJO�� *)(� WYV]PKLZ� P[Z�
clients with high-value services through a partner-led approach. 
We offer tailor-made solutions in order to satisfy the demand of 
HU� PUJYLHZPUNS`�JVTWSL_�THYRL[� PU� ZLHYJO�VM� PU[LNYH[LK��ÅL_PISL�
services.

Chiomenti Studio Legale

Number of lawyers in Italy 230

Managing partner 6
Real Estate partner 14

CHIOMENTI STUDIO LEGALE

=PH�??0=�4HNNPV����
00187 Rome
Tel. +39-06-466221 
=PH�.P\ZLWWL�=LYKP���
20121 Milan 
Tel.+39-02-721571 
www.chiomenti.net

BONELLI EREDE PAPPALARDO   
  
=PH�)HYVaaP���
20122 Milano
Tel. +39-02-771131
-H_��� ���������������
=PH�KLSSL�*HZHJJPL���
16121 Genova
=PH�:HSHYPH���� 
00199 Roma
:X\HYL�KL�4LL�Z�����
�����)Y\_LSSLZ
Bonelli Erede Pappalardo LLP
30 Cannon Street
EC4M 6XH Londra

Bonelli Erede Pappalardo

Number of lawyers in Italy  280

Managing partner Alberto Saravalle
Real Estate partner Alessandro Balp, Carlo Montagna

Cilio & Partners

Number of lawyers in Italy 3

Managing partner Bruno Cilio

CILIO & PARTNERS

����7HYR�(]LU\L��:\P[L����
5L^�@VYR��5@������
Tel. 212-223-1581
7PHaaH�KLSSH�)HSK\PUH����
������9VTH��0[HS`
;LS����� �������������
www.cilioandpartners.com

Delfino e Associati Willkie Farr & Gallagher LLP

Number of lawyers in Italy 35

Managing partner Maurizio Delfino
Real Estate partner  Massimo Chiais

+,3-056�,�(::6*0(;0�>03320,�-(99�
�
GALLAGHER LLP

]PH�4PJOLSL�)HYVaaP���
20122 Milano
Tel. +39-02-763631
-H_��� ������������
]PH�KP�9PWL[[H������
00186 Roma
Tel. +39-06-686361 
-H_��� �������������
www.willkie.com

Di Tanno e Associati

Number of lawyers in Italy 45

Board of Directors Renzo Amadio, Ottavia Alfano, 
Enrico Pauletti

Real Estate partners   Fabio Brunelli (focused on 
Real Estate Funds)

Enrico Pauletti (focused on SIIQ)
Francesco Capitta (focused on Real Estate Funds)

DI TANNO E ASSOCIATI - STUDIO 
LEGALE TRIBUTARIO 

=PH�.��7HPZPLSSV�������
00198 - Roma
Tel. +39-06-845661
-H_��� ������� ��������
www.ditanno.it 

� STUDIO LEGALE GIACOPUZZI
  
Stradone San Fermo n.21
������=LYVUH
Tel. +39-045-8011287
Numero verde: 800-148791
-H_��� ������������
www.studiogiacopuzzi.it

Studio Legale Giacopuzzi

Number of lawyers in Italy 7

Real Estate partner Luca Giacopuzzi

DLA PIPER
  
=PH�.��*HZH[P����
20123 Milan
Tel +39-02-80618342    
-H_��� �����������������
=PH�KLP�+\L�4HJLSSP�����
00187 Rome
Tel +39-06-688801    
-H_��� ��������������
www.dlapiper.com

DLA Piper

Number of lawyers in Italy 160

Managing partner   Federico Sutti
Real Estate partner Olaf Schmidt

Gianni, Origoni, Grippo, Cappelli & Partners

Number of lawyers in Italy  338

Managing partner  Tomaso Cenci
Real Estate partner Domenico Tulli

Gianni, OriGOni, GrippO, Cappelli & 
partners

Via delle Quattro Fontane, 20 
00184 roma 
tel.+39-06-478751
Fax +39-06-4871101 
www.gop.it
piazza Belgioioso, 2  
20121 Milano tel: +39-02-763741 
Fax: +39-02-76009628
Via Massimo D’azeglio, 25  
40123 Bologna 
tel: +39-051-6443611 
Fax: +39 051 271669
piazza eremitani, 18 
35121 padova 
tel: +39-049-6994411 
Fax: +39-049-660341
Corso Vittorio emanuele ii, 83 
10128 torino 
tel: +39-011-5660277 
Fax: +39-011-5185932
penthouse 2102 - sheikha Fatima Building - 
Corner of 7th st. 
and 32nd st. 
p.O.Box 42790  abu Dhabi 
tel: +971-2-8153333 
Fax: +971-2-6796664
184, avenue Molière  
B-1050 Bruxelles 
tel: +32-2-3401550 
Fax: +32-2-3401559
6-8 tokenhouse Yard  
eC2r 7as londra 
tel: +44-20-73971700 
Fax: +44-20-7397 1701

LEGANCE STUDIO LEGALE ASSOCIATO  
    
=PH�+HU[L�����
20123 Milan
Tel: +39-02-8963071 
-H_!��� ����� �������
=PH�??�:L[[LTIYL����
00187 Rome
Tel: +39-06-9318271  
-H_!��� ���� ��������
www.legance.it

Legance Studio Legale Associato

Number of lawyers in Italy  170

Managing Partner  Giovanni Nardulli
Real Estate partner          Gabriele Capecchi

JONES DAY 
  
=PH�;\YH[P�������
20121 Milan
Tel. +39-02-76454001   
www.jonesday.com/

Jones Day 

Number of lawyers in Italy  30

Managing partner  Marco Lombardi
Real Estate partner Matteo Troni

3(;/(4�
�>(;205:��
 
*VYZV�4H[[LV[[P�����
20121 Milan
Tel: +39-02-30462000  
-H_!��� ������������
=PH�7PLTVU[L�����7��
00187 Rome
Tel: +39-06-98956700 
-H_!��� ���� � ���  
www.lw.com   

Latham & Watkins 

Number of lawyers in Italy  45

Managing partner Antonio Coletti
Real Estate partner Tommaso Amirante

2
3�.(;,:��
 
7PHaaH�:HU�4HYJV���
20121 Milano
Tel. +39 02-3030291
www.klgates.com

K&L Gates 

Number of lawyers in Italy  21

Managing partner  Giampaolo Salsi
Partner di riferimento Real Estate Francesco Sanna
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LOMBARDI MOLINARI E ASSOCIATI  
   
]PH�(UKLNHYP����H�
20121 Milan
Tel. +39-02-896221 
-H_��� ����� �������
www.lmlaw.it

Lombardi Molinari e associati

Number of lawyers in Italy  80

Managing partner  Giuseppe Lombardi 
Real Estate partner Ugo Molinari

STUDIO LEGALE ENNIO MAGRÌ & 
ASSOCIATI

]PH�4HUMYLKV�*HTWLYPV�� 
Milan
Tel. +39-02-30322590
E-mail magri.milano@studiomagri.com
]PH�.PVZ\u�*HYK\JJP��� 
Naples
Tel. +39-081-416955
E-mail magri.napoli@studiomagri.com
]PH�.\PKV�+»(YLaaV����
Rome
Tel. +39-06-85356974 
E-mail magri.roma@studiomagri.com
www.studiomagri.com

Ennio Magrì & Associati 

Number of lawyers in Italy  25
Turnover mln euro 5

Managing partner  Fabrizio Magrì
Real Estate partner Fabrizio Magrì

NEGRI-CLEMENTI STUDIO LEGALE 
ASSOCIATO     
 
4PSHU���=PH�)PNSP����
Tel +39-02-303049 
-H_��� �������������
=LYVUH���=PH�8\H[[YV�:WHKL�����
=PJLUaH���=PH�KLS�*VTTLYJPV�����
/HUVP����[O�ÅVVY��=PNSHJLYH�,_PT�)\PSKPUN����
�=PL[�5HT�
/V�*OP�4PUO�*P[`��:HPNVU����[O�ÅVVY��
7HJRZPTL_�)\PSKPUN������=PL[�5HT�
<SHHUIHH[HY���4L[YV�)\ZPULZZ�*LU[LY����-�
�4VUNVSPH�
www.negri-clementi.it

Negri-Clementi Studio Legale Associato

Number of lawyers in Italy  21

Partners:  Gianfranco Negri-Clementi                                 

Annapaola Negri-Clementi,

Pietro Caliceti,

Gabriele Consiglio,

Enrico Del Sasso

Real Estate  partner Annapaola Negri-Clementi

.0(5*63(�)0(5*/0�9(=,.30(�
STUDIO LEGALE

=PH�:HU�)HYUHIH��� 
�������4PSHU
Tel. +39-02-55199512 
-H_��� ������� �� �
=PH�6KLZJHSJOP����
�������*VTV
Tel +39-031-271767 
-H_��� ���������� 
^^ �̂NIYSL_�P[

Giancola Bianchi Raveglia Studio Legale

Number of lawyers in Italy  6

Managing partner  Biagio Giancola

Real Estate partner Filippo Giancola

NUNZIANTE MAGRONE
    
7PHaaH�KP�7PL[YH������
00186 Roma
Tel. +39 06 695181
-H_��� ����� ������
www.nunziantemagrone.it

Nunziante Magrone 

Number of lawyers in Italy  50

Managing partner Gianmatteo Nunziante,
Oscar Podda

Real Estate partner Gianmatteo Nunziante, 
Corrado Rosano, 

Giovanni Facchinetti Pulazzini, Cesare Lanciani, 
Alessio Lombardo,  Priscilla Merlino

NCTM STUDIO LEGALE ASSOCIATO
    
]PH�(NULSSV�����
20121 Milan
Tel. +39-02-725511 
-H_��� ������������
^^ �̂UJ[T�P[��^^ �̂U[JT�L\

NTCM Studio Legale Associato 

Number of lawyers in Italy  255

Managing partner  Paolo Montironi
Real Estate partner Luigi Croce

LS LexJus Sinacta

Number of lawyers in Italy  180

Managing partner  Gianluca Santilli             
Partner di riferimento Real Estate Gianluca Santilli             

LS LEXJUS SINACTA
 
]PH�7HUHTH�����
��� ���9VTL
Tel. +39-06 8419669 
-H_��� ������� ���
^^ �̂SZSL_�JVT

Osborne Clarke

Number of lawyers worldwide  900

Managing partner - Italy  Riccardo Roversi

Head of Real Estate sector  Leona Briggs

Real Estate partners - Italy Simone Monesi

Daniele Zanni

6:)695,�*3(92,
    
*VYZV�KP�7VY[H�=P[[VYPH�� 
20122 Milan
Tel. +39-025-413171
-H_��� ������������
*VYZV�;YPLZ[L����
00198 Rome
Tel. +39-063-269501
-H_��� ������� ����
www.osborneclarke.com/

6990*2�/,9905.;65�
�:<;*30--,� �
   
C.so Matteotti 10 
20121 Milan
+39-02-45413800 
-H_��� �������������
P.zza della Croce Rossa 2 
00161 Rome
Roma +39-06-45213900  
-H_��� ������� �� ��
www.orrick.com

Orrick Herrington & Sutcliffe

Number of lawyers in Italy  100

Turnover mln euro 21

Managing partner  Patrizio Messina

Real Estate partners Marco Nicolini

Luigi Colombo

Studio Legale Associato con Simmons & Simmons LLP

Number of lawyers in Italy 90

Managing partner  Michele Citarella

Real Estate partner Romeo Battigaglia

STUDIO LEGALE ASSOCIATO CON 
SIMMONS & SIMMONS LLP
      
*VYZV�=P[[VYPV�,THU\LSL�00����
20122 Milan
Tel +39-02-725051 
=PH�KP�:HU�)HZPSPV����
00187 Rome
-H_��� ������ ����
www.simmons-simmons.com

Paul Hastings (Europe) LLP

Number of lawyers in Italy 35

Managing partner Alberto Del Din-Bruno Cova
Real Estate partner Alessandro Stoppa-Alessandro Matteini

7(<3�/(:;05.:��,<967,��337
      
=PH�9V]LSSV���
20121 Milano
Tel. +39-02-30414260
-H_��� ������������
www.paulhastings.com

Satta Romano & Associati

Number of lawyers in Italy 10

Managing partner Filippo Satta, 

Anna Romano

Real Estate partner Filippo Satta, 

Anna Romano

SATTA ROMANO & ASSOCIATI
      
Foro Traiano 1/a  
00187 Roma
+39 06 6990561
+39 06 69191011
www.sattaromano.it

 

 

Scarselli e Associati Studio Legale e Tributario

Number of lawyers in Italy  10

Managing partner  Alessandro Scarselli
Real Estate partners Alessandro Scarselli

Maurizio Cirelli

SCARSELLI E ASSOCIATI 
STUDIO LEGALE E TRIBUTARIO   
  
Palazzo Altieri
7PHaaH�KLS�.LZ���� 
00186 Rome
7PHaaH�=LSHZJH����
20122 Milano
Tel. +39-06-42821008
-H_��� ������������
www.studiolegalescarselli.it
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BENI STABILI
SIIQ

=PH�7PLTVU[L�����
00187 Rome
Tel. +39-06-
362221
=PH�*HYSV�6[[H]PV�*VYUHNNPH����
20123 Milan
Tel. +39-02-36664100 
www.benistabili.it

Beni Stabili SIIQ

Employees  94

LVT   49%

Real Estate 
Numbers of managed properties                                 300
Real estate value (mln euro)  4.269
Surface of managed properties (mq) 2.00.999
Geographical distribution 100% Italy 
Sectorial distribution 91% Offices, 9%Retail 

Top management  
President    Enrico Laghi
Managing director Aldo Mazzocco
Chief operating officer  Stefano Vittori

AGENZIA DEL DEMANIO  

=PH�)HYILYPUP������
00100 Rome
Tel. +39-06-423671
www.agenziademanio.it 

BAGNOLIFUTURA SPA DI 
TRASFORMAZIONE URBANA

=PH�,UYPJV�*VJJOPH����
�������5HWSLZ
Tel. +39-081-2424204  
-H_��� ��������� ��
www.bagnolifutura.it 

ADIM PARTNERS

Corso Monforte 38
20122 Milano
Tel. +39-02-49457052
-H_��� ����� ������
www.adimpartners.com

ADIM Partners

Employees   3

Business Real Estate Asset & Investment Management
Foundation year 2011
Number of managed properties 5
Value of managed properties (mln euro) 100
Geographical distribution 100% Italy
Sectorial distribution Hotel 15%, Retail 15%, Office 40%, 

Mix use Development 30%

Top management  
Managing director Alessandro Muccio

BNP PARIBAS REAL ESTATE ITALY

=PH�*HYSV�)V����
20143 Milano
=PH�:HU�)HZPSPV����
00187 Roma
Tel. +39-02-5833141
www.realestate.bnpparibas.it
www.reim.bnpparibas.it

BNP Paribas Real Estate Italy

Employees  204 in Italy and 3,300 worldwide

Business Property Development, Transaction, Consulting, 
Valuation, Property Management, 

Investment Management
Branches  Milan & Rome, and 180 worldwide
Surface of managed properties (sqm) 3,87 million
Number of funds 18
AUM (mln euro) 4,454

Top management  
Country Manager (Italy) Cesare Ferrero
Managing Directors Piero Cocco-Ordini, Cesare Ferrero, Ivano Ilardo, 

Roberto Nicosia, Vincenzo Noviello

)9(=,���)<03+05.�9(;05.�=(3<,�
GESTITEC BEST POLITECNICO DI MILANO  
ENRICO RAINERO & PARTNERS SRL  
  
=PH�4HUPHNV����
20134 Milan
Tel. +39-02-26417228
 www.braverating.com

*<:/4(5�
�>(2,-0,3+�337

=PH�-�;\YH[P�������
20121 Milan
Tel. +39-02-637991 
-H_��� �������  ���
^^ �̂J\ZOTHU^HRLÄLSK�JVT

Cushman & Wakefeld LLP

Employees  15.000 worldwide

Business  Real Estate Consultancy 

Foundation year                1917
Branches  253 uffici in 60 paesi - in Italia (Milano - Roma)
Geographical distribution Global
Sectorial distribution Office, Retail, Industrial, Hospitality

Top management  
Managing director Italy    Joachim Sandberg

(4(+,:0�7(9;5,9:�9,(3�,:;(;,�(+=0-
:69:�:93��(79,(�

7�aaH�(��+PHa���
20123 Milano
Tel. +39-02-49533769
-H_��� ���������� �
www.aprea.co.uk

BRIOSCHI

=PH�7��;HTI\YPUP����
20123 Milan
Tel. +39-02-4856161 
www.brioschi.it

CONDOTTE IMMOBILIARE SPA

=PH�:HSHYPH����� 
00138 Rome
Tel. +39-06-88334321  
-H_��� ���������� �
www.condotteimmobiliare.com

Condotte Immobiliare Spa 

Employees    22

Business Real Estate development
Foundation year 2002
Branches  Rome, Milan, Padova
Turnover (mln euro) 27

Number of managed properties 16
Value of managed properties (mln euro) 578
Surface of managed properties (sqm) 214.000
Geographical distribution Italy 100%
Sectorial distribution Residential 46%, Directional 17%, 

Commercial 15%, receptive 14%, others 8%

Top management
Vice president Isabella Bruno Tolomei Frigerio
Managing director  Giuseppe Vadalà 

CRIF RES - REAL ESTATE SERVICES

Via della Beverara, 19  
40131 Bologna 
Tel. +39-051-4176768
www.crifres.com

COLLIERS INTERNATIONAL ITALIA 

=PH�+\YPUP�����
�������4PSHU
Tel. +39-02-67160228
www.colliers.com/italy

Colliers International Italia

Business Real Estate Investment and Advisory, Brokerage
Foundation year 2005
Branches  Milan, Rome

Sectorial distribution Office, Residential, Industrial & Logistics, Hotel, 
Other Destinations

Top management  
President    Ofer Arbib
Managing director   Giulia Longo

*6330,9:�9,(3�,:;(;,�:,9=0*,:�0;(30(�:93�

=PH�+\YPUP�����
�������4PSHU
Tel. +39-02-67160228
www.colliers.com/italy

Colliers Real Estate Services Italia Srl

Business Valuation and Advisory, Asset & Property Management, 
Project & Construction Management 

Foundation year 2008
Branches  Milan, Rome

Geographical distribution Italy
Sectorial distribution Office, Residential, Industrial & Logistics, Retail , 

Hotel, Other Destinations

Top management  
President    Giulia Longo

DTZ ITALIA SPA     
  
=PH�+\YPUP����
20122 Milan  
Tel. +39-02-77229901 
-H_��� ��������  ��
www.dtz.com/it

DTZ Spa

Business Real Estate Advisory,  Investment, Valuation
Foundation year 1999
Branches  Milan, Rome

Top management  
President   Douglas Babington Smith
Managing director  Douglas Babington Smith 

CBRE

=PH�KLS�3H\YV�����
20121 Milan
Tel. +39-02-3037771
-H_��� ������������
www.cbre.com

CBRE ITALY: CBRE S.p.A  - CBRE Valuation S.p.A  - CBRE srl 

Employees   254 (Italy); 6.250 (EMEA); 37.000 
(Globally)

Business 
CBRE Group, Inc. (NYSE:CBG), a Fortune 500 and S&P 500 company 

headquartered in Los Angeles, is the world’s largest commercial real estate 
services firm (in terms of 2012 revenue).

Branches Milan, Modena, Rome, Turin

Top management  
Chief Executive CBRE ITALIA  Alessandro Mazzanti 
Managing Director CBRE S.p.A            Alessandro Mazzanti 
Managing Director CBRE Valuation S.p.A Mirko Baldini 
Managing Director CBRE Srl Rediano Totti  

COGEST ITALIA

=PH�*LZHYL�*HU[�����
20092 Cinisello Balsamo MI
Tel +39-02-91278 
www.cogestitalia.com

Cogest Italia

Employees   150

Business mall and polifuncional complex management

Real Estate 
Number of managed properties                                           45
Annual budget (mln euro)  75,6
Yearly rent collection (mln euro)                               60
Surface of managed properties (mq) 1,2 mln
Geographical distribution   100% Italy 
Sectorial distribution  95 % Retail, 5% Offices

Top management  
President    Lino Iemi
Managing director  Carmen Chieregato

CASA.IT 

=PH��=HSLUaH����
20144 Milan 
Tel. +39-0422-5944
www.casa.it 
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FONCIERE LFPI ITALIA S.R.L.

Passaggio Duomo 2
20123 Milano
Tel. +39 02-87244774 
-H_��� ������������������
www.foncierelfpi.it

Foncière LFPI Italia srl

Employees 4

Business Real Estate Investment
Foundation year 2010
Branches  Milan

Number of managed properties 3 (6 expected end 2013)
Value of managed properties (mln euro) 50 expected 

end 2013
Geographical distribution 100% Italy
Sectorial distribution 33% Retail, 66% Offices

Top management  
President Gilles Etrillard
Managing director Stefano Keller

COOPSETTE SOC. COOP 

=PH�:HU�)PHNPV����
������*HZ[LSUV]V�KP�:V[[V��9,�
Tel. +39-0522-961111 

FINCOS S.P.A.

Corso Milano N° 1
������4VUKV]y
Tel. +39-0174-570011
-H_���� ���������������

EUROMILANO S.P.A.

Employees  26

Business Real Estate, 
Branches  Milan

Surface of managed properties (sqm) 1,093,903
Geographical distribution 100% Italy

Top management  
President Aldo Camagni
Chief executive Alessandro Pasquarelli

EUROMILANO S.P.A.

=PH�,YP[YLH�����
2015 Milano
Tel. +39-02-880001281
-H_��� �������������
www.euromilano.net

Europa Gestioni Immobiliari S.p.A.

Employees  16

Number of managed properties 56
Value of managed properties (mln euro) 392
Surface of managed properties (sqm) 412.000
Geographical distribution 100% Italy
Sectorial distribution 47% Office, 3% Residential, 50% Other 

Top management  
President Nunzio Guglielmino
Managing director Vincenzo Falzarano
Chief executive Alberto Panfilo

EUROPA GESTIONI IMMOBILIARI S.P.A.

=PHSL�,\YVWH�� �
00144 Roma
Tel. +39-06-59585155
-H_��� ����� ������

Engel & Völkers

Employees  and agents 4600

Business Real Estate
Foundation year 1997 
Branches  37 Country

Turnover (mln euro) Group commission revenues rose by 18.5 percent 
in the first nine months of the 

current year to 192.5 million euros

Number of managed properties 55.000
Sectorial distribution 91,8% Residential, 7,4% Commercial, 0,8% Yacht-

ing
 

Top management  
- Christian Völkers, CEO
- Kai Enders, Member of the Board Residential
- Sven Odia, Member of the Board, COO
- Thilo von Trotha, Member of the Board, CFO
- Bettina Princess Wittgenstein, Fully Authorised Representative
Group Sales manager Italy Marco Rognini
Area Manager Italy Christoph Feigenbutz

,5.,3�
�=k32,9:

=PH�3HYNH���
20122 Milano
Tel. +39-02-5849961
-H_��� �������  ���
www.engelvoelkers.it

CITYLIFE SPA 

Largo Domodossola 1a 
20145 Milano
Tel. +39-02-91437300
www.city-life.it

FIABCI ITALIA
FEDERAZIONE INTERNAZIONALE DELLE 
PROFESSIONI IMMOBILIARI

7PHaaH�+PHa��
20123 Milan
Tel. +39-02-783213
-H_��� �������� ���
^^ �̂ÄHIJP�P[

Fiabci

Business International Real Estate federation

Fundation year 1977

Top management  
President    Giancarlo Bracco
General Secretary Antonio Campagnoli

FIMAA

Piazza G.G. Belli, 2
00153 Rome
Tel. +39-06-5866476
www.fimaa.it

FIMAA

Associates  11.000

Foundation year  1956

Top management  
President    Valerio Angeletti

GABETTI PROPERTY SOLUTIONS 

]PH�)��8\HYHU[H�����
20139 Milan
Tel +39-02-77551 
www.gabettigroup.com

.=(�9,+03*6

7PHaaH�(YTHUKV�+PHa���
Milan 20123  
Tel. +39-02-802921 
-H_��� ������� ����
www.gvaredilco.com

GVA Redilco

Employees 45 Italy

4.700 (GVA Worldwide)

Services Corporate Services, Agency, Advisory, Valuation, Investment, 

Due Diligence, Project and Property Management, Asset Management

Foundation year 

Branches  Milan, Rome

Turnover (mln euro) 1971

Surface of managed properties (sqm) 1,4 mln

Top management  

President Orazio Mascheroni

Managing director Raoul Dodero, Gianluca Mazzi

Executive director Giuseppe Amitrano

Fiaip

Business  Association

Foundation year   1976

Branches Central office in Rome, 
an office in every region

Top management  
National President                                                             Paolo Righi
National secretary               Stefano Bertelli
National Treasurer              Gianluca Savoja 

F.I.A.I.P.  
FEDERAZIONE ITALIANA AGENTI 
IMMOBILIARI PROFESSIONALI

7PHaaHSL�-SHTPUPV�� 
��� ���9VTL
Tel. +39-06-4523181 
-H_��� ���� ��������
^^ �̂ÄHPW�P[�

-69<405=,:;�0;(30(�:93�

=PH�4HUaVUP����
20100 Milan
Tel.+39 02-3037031
www.foruminvest.it

ForumInvest Srl

Business  Real  Estate development and management

Foundation year   2004
Branches  Amsterdam, Milan

Turnover (Italy) 16 mil leashold
Sectorial distribution                          Retail
Number of managed properties  2
Value of managed properties (mln euro) approx. 200
Surface of managed properties (mq) 63.000 GLA 
Geographical distribution 100% Italy
Sectorial distribution 100% Retail 

Top management  
President David Ermia
Managing director Marco Mutti
Chief executive David Ermia

Galotti Spa

Employees  43

Business Developer
Foundation year 1950
Branches  Milano, Roma, Bologna, Milano Marittima

Value of managed properties (mln euro) 2.450 
Surface of managed properties (sqm) 520.000 
Geographical distribution 100% Italy
Sectorial distribution 30%  Offices, 70%  Residential

Top management  
President Luigi Marchesini
Chief executive Enrico Signori

GALOTTI SPA

=PH�0ZVUaV�������*HZHSLJJOPV�KP�9LUV��)6�
=PH�*HTWLYPV�������4PSHUV
Tel. +39-051-4162111
-H_��� ������������
www.galotti.it

GEFINTERMEDIAZIONI

=PH�3��)PZZVSH[P�����
�������9VTH
:[Y�SL�:HU�:LJVUKV�� ��
�������7PULYVSV��;6�
Tel. +39-0121-040100
-H_��� ������������
^^ �̂NLÄPU[LYTLKPHaPVUP�JVT

GEFIntermediazioni

Business Brokerage, Investment, Consulting
Branches  Roma, Milano, Torino (Pinerolo)

Geographical distribution 60% Nord, 35% Centro/Sud, 5% 
Sicilia

Sectorial distribution 80% Terziario, 20% Residenziale

Top management  
Direttore Commerciale Luca Pons 

�

GENIUS LOCI ARCHITETTURA

7PHaaH�.YHUKP���
20135 Milano
=PH�:JPHSVPH���
50136 Firenze
+39-02-7388808
+39-02-7388807
www.geniusloci-arch.it

GRUPPO IPI

via Nizza 262/59 
10126 Turin
tel. +39-011-4277111
www.ipi-spa.com
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HÉRA INTERNATIONAL REAL ESTATE

BERGAMO   
=PH�=HS�K»6ZZVSH���������
Tel. +39-035-330302
-H_��� ������������ � �
MILAN      
=PH�4HYPUH���������
Tel. +39-02-780604
-H_��� ��������� ��
MOSCA - MOSCOW
.VZ[PU`�+]VY���]PH�0SPPURH���
�� ����4VZJH��9\ZZPH
;LS������ ��� �����

03�7<5;6�9,(3�,:;(;,�(+=0:69�:93���
CORFAC INTERNATIONAL  
 
=PH�3HUaVUL���
20123 Milan
Tel. +39-0245494253
-H_��� ����������
www.ilpunto-re.eu

Il Punto RE Advisor Srl

Business Integrated Real Estate services
Foundation year 2007
Branches  Milan, New York
Turnover (mln euro) Over 1 mln euro

Employees  10 in Italy

Number of managed properties Over 9,600 transactions 
Value of managed properties (mln $ ) $5.95 billion worldwide
Surface of managed properties (sqf) 513 million square feet 
Geographical distribution 65 countries worldwide 
Sectorial distribution Industrial, Retail, Office

Top management  
President Antonio Campagnoli
Managing director Elena Delsignore

IMMOBILIARE GRANDE DISTRIBUZIONE 
SIIQ S.P.A.

=PH�;YH[[H[P�*VT\UP[HYP�
,\YVWLP�� ������������
40127 Bologna
Tel. +39-051-509111 
-H_��� ������� ���
www.gruppoigd.it

IGD Siiq

Employees 160

Business Retail real estate - shopping centers
Foundation year 1977
Turnover (mln euro) 123 

Number of managed properties 66
Value of managed properties (mln euro) 1,906.56
Surface of managed properties (sqm) Italy 492.362

Romania 87.504
Geographical distribution 90,7% Italy, 9,3% Romania
Sectorial distribution Hyper / Supermarkets: 28,2%,

Shopping Malls: 52,7%, Romania: 9,3%, Trading: 5,7%,
City center: 1,5%, Plots of land: 2,3%, Other: 0,4%

Top management  
Chairman   Gilberto Coffari
Chief executive  Claudio Albertini

JONES LANG LASALLE ITALIA

=PH�(NULSSV���
20121 Milan
Tel. +39-02-8586861 
-H_��� ������������
www.joneslanglasalle.it

Jones Lang LaSalle Italia

Employees  48.000 worldwide

Business Jones Lang LaSalle is a professional

services and investment management

firm specializing in real estate.

Foundation year In Italy 1991

Branches  Milan, Rome

Turnover (mln euro) Global $3.9bn

Value of managed properties (bln euro) Global $47.7 

Surface of managed properties (sqm) Global 2.6bn square feet

Geographical distribution Global

Sectorial distribution In Italy: Offices, Retail, 

Logistics & Industrial, Hotels

Top management  

CEO  Pierre Marin

LARRY SMITH S.R.L

=PHSL�=P[[VYPV�=LUL[V����
20121 Milan
Tel. +39-02-632814
www.larrysmith.it

Larry Smith Srl

Employees  90

Business Management;  Leasing;  Consultancy; Technical Services,  

Market Research; Sales & Acquisitions

Foundation year 1984

Branches  Larry Smith International - Moscow

Larry Smith Brasil - Recife

Number of managed properties 22

Surface of managed properties (sqm) 600.000

Sectorial distribution Retail Real Estate

Top management

President              Christian Recalcati

Managing directors           Christian Recalcati, Corrado Vismara 

GRUPPO MUTUIONLINE S.P.A. 

=PH�-��*HZH[P���(�
20124 Milano
Tel. +39-02-489831
www.gruppomol.it

Mutuionline Spa

Employees  598

Business  Online credit products

Turnover Italy, mln euro   53,4

Top management  
President   Marco Pescarmona
Managing director  Alessandro Fracassi 

MAGGI GROUP

7PHaaH�+PHa����
20123 Milan
Tel. +39-02-36557062
=PH�*HTWHNUH�� �
� ����7PHJLUaH��7*��
Tel. +39-0523-498114
www.maggigroupre.it

NOMISMA S.P.A. 
SOCIETÀ DI STUDI ECONOMICI

Strada Maggiore 44
40125 Bologna
Tel. +39-051-6483301111 
-H_��� �����������
www.nomisma.it

0556=(;065�9,(3�,:;(;,�:�7�(�

Galleria Sala dei Longobardi 2 
20121 Milan Italy
Tel. +39-02-86996623
-H_��� ������  ���
=PH�KLSSH�*HTPSS\JJPH����
00135 Rome Italy
Tel. +39-06-45686301
-H_��� ������������
www.innovationre.it

Innovation Real Estate

Employees  48.000 worldwide

Employees 54
Business Real Estate Services: 

Foundation year 1998
Branches  Milan, Rome
Turnover (mln euro) 14

Number of managed properties 618
Value of managed properties (mln euro) ~ 9.000
Surface of managed properties (sqm) 3.604.794
Geographical distribution 100% Italy
Sectorial distribution 50% Office, 50% Others

Top management  
President Archt. Amos Romanò
Managing director Dr. Emanuele Caniggia
Chief executive Dr. Emanuele Caniggia

GRUPPO IMMOBILIARE.IT SRL

=PH�6[[H]PHUV����
00192 Rome
Tel. +39-02-87107440

6�:�4�0���69.(50AA(A065,�:,9=0A0�
7,9�03�4,9*(;6�0446)030(9,��)69:(�
IMMOBILIARE

=PH�*HTWLYPV���
�������4PSHU
Tel. +39-02-85154141
-H_��� ������������
www.borsaimmobiliare.net

RE INTERMEDIA SRL.

7PHaaH�*H]V\Y���
������4PSHU��40�
Tel: +39-02-626191
www.reintermedia.it

RE/MAX ITALIA

Centro Direzionale Colleoni 
=PH�7HYHJLSZV����7HSHaaV�3PVJVYUV�PUN����
������(NYH[L�)YPHUaH��4)�
Tel.+39- 039-6091784  
-H_��� ��� ��� �����
^^ �̂YLTH_�P[��

RE/MAX

Employees 1300 
Business Franchising Immobiliare
Foundation year 1996
Branches  In 90 Nazioni
Turnover (mln euro) 71

Number of managed properties 21.000
Value of managed properties (mln euro) 1.300
Sectorial distribution 20% Commercial - 80% Residenziale

Top management   
President   Dario  Castiglia 
Managing director  Dario  Castiglia

REAG REAL ESTATE 
(+=0:69@�.96<7�:7(

Centro Direzionale Colleoni 
7HSHaaV�*HZZPVWLH����
=PH�7HYHJLSZV����
�������(NYH[L�)YPHUaH��4)
Tel. +39-039-64231
www.reag-aa.com

REAG
Reag SpA, REAG 4 Loans srl, REAG Tekna srl, REAG GmbH (Germany), 
REAG Srl (Romania), REAG France sarl (France) 

Business Advisory, Valuation, Asset Management, Feasibility Study, 
Technical Services, Safety and Environment, Transaction Counseling, 

Engineering
Anno di fondazione in Italia 1992
Altre Sedi in Italia Roma, Torino, Padova, Bari
Turnover (mln euro) 40

Top management  
President Cati Biondi
Managing director Leo Civelli
Chief executive Leo Civelli
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PROGETTO CMR ENGINEERING 
05;,.9(;,+�:,9=0*,:�:�9�3�

*VYZV�0[HSPH����
20122 Milano
=PHSL�KP�;YHZ[L]LYL�����
00153 Roma
Tel. +39-02-5849091
-H_��� ������� � ��
www.progettocmr.com

Progetto CMR Engineering Integrated Services S.r.l.

Employees   160

Business Integrated design architectural and engineering
Foundation year 1994
Branches  Atene, Barcellona, Beijing, Chennai

Dubai, Istanbul, Mexico City, Praga, Shanghai, Singapore, Tianjin
Turnover (mln euro) 9 mln euro

Geographical distribution 60% Italy, 30% China, 10% other
Sectorial distribution 40% Space planning, 20% Hospitality, 10% 

Masterplanning, 9% Industrial, 8% Residential, 8% Retail, 5% Culture and 
Government

Top management  
President Marco Ferrario
Managing director Enrico Fanfani
Chief executive Massimo Roj 

SANSEDONI SIENA SPA
  
=PH�.HYPIHSKP�����
53100 Siena
Tel. +39-0577-276100  
-H_��� ������������
www.sansedonispa.it

RISANAMENTO SPA

=PH�)VUMHKPUP������
�������4PSHU
Tel. +39-02-4547551 
-H_��� ������������
www.risanamentospa.it 

Risanamento Spa

Employees   44

Business  Property & development Company

Foundation year   2000

Turnover (Italy)                                                                     87 mln
Number of managed properties 12 edifici a reddito 

(9 in Francia e 3 in Italia) per circa 168.000 mq e 
un’operazione di sviluppo immobiliare da 450.000 mq 

di slp a destinazione mista
Value of managed properties (mln euro) 2,2 mln a reddito
Surface of managed properties (sqm) 168.000 mq; 450.000 mq da costruire
Geographical distribution Parigi 60%, Italia 40%
Sectorial distribution Uffici 65%, Retail 25%, Residenziale 10%; 450.000 

mq di edificabilità da sviluppare

Top management  
President   Daniele G. Discepolo
Managing director  Claudio Calabi
Chief executive  Davide Albertini Petroni 

SCENARI IMMOBILIARI SRL

=PH�3VYLUaV�4HNHSV[[P�����
00197 Rome 
Tel. +39-06-8558802  
-H_��� �������������
=PH�=LYaPLYL�����
20122 Milan
Tel. +39-02-36564523 
-H_��� ���������� ��
www.scenari-immobiliari.it

Scenari Immobiliari Srl

Employees   23

Business Ricerca, Valutazione, Consulenza
Foundation year 1990
Branches  Milan, Rome, 

Top management   
President  Mario Breglia

:(=033:�0;(3@�:93

=PH�4HUaVUP�����
20121 Milan
Tel. +39-02-3656 9300 
-H_��� ��������� ���
www.savills.com

SONAE SIERRA

*VYZV�.HYPIHSKP�����
20121 Milan 
Tel. +39-02-62369001  
-H_��� �������� ����
www.sonaesierra.com

Sonae Sierra

Employees  1.123

Business Shopping Centre Business: ownership, development and 
management

Foundation year 1989
Branches  Portugal, Spain, Italy, Germany, Greece, Romania, Croatia, 

Morocco, Algeria, Colombia and Brazil
Consolidated Net Profit € -45,9 million

number of managed properties 70
Value of managed properties (mln euro) € 5,8 billion
surface of managed properties (sqm) 2,2 million 
Geographical distribution 44% portugal, 19% spain, 10% italy, 4% 
Germany, 2% Greece, 2% romania and 19% Brazil
sectorial distribution 100% shopping Centre 

Top management  
CEO Fernando Guedes Oliveira
CFO Edmundo Figueiredo
Director Developments  Ana Guedes Oliveira
Director, Investment and Asset Management Pedro Caupers
Director, Property Management & Leasing  João Correia de Sam-

paio

T.R.E. - TAMBURINI REAL ESTATE

=PH�)LSSL�(Y[P����
40126 Bologna
Tel. +39-051265388
Tel. +39-3334374606
-H_��� ����������
www.tamburini-re.com

T.R.E. - Tamburini Real Estate

Top management  
President Gualtiero Tamburini
Managing director Daniela Percoco

REAL CONSULTANT SRL

7�aaH�(��+PHa���
20123 Milano
Tel.+39-02-89866168
-H_��� ���� �������
www.realconsultant.it

Vittoria Immobiliare Spa

Emplyees   60

Business Investimenti immobiliari, sviluppo e trading
Foundation year 1999 con l’attuale ragione sociale
Branches  Milano, Roma, Torino
Turnover (mln euro) 25 mln euro (2012)

Number of managed properties over 20
Value of managed properties (mln euro) 309
Surface of managed properties (sqm) 311.000
Geographical distribution 60% Milano, 15% Roma, 10% 

Torino, 10% Genova, 5% altro
Sectorial distribution 90% residenziale, 10% uffici e commercio

Top management  
President Andrea Acutis
Managing director Roberto Guarena
Chief executive Maurizio Aloise

=0;;690(�0446)030(9,�:7(

Galleria San Babila 4/b
�������4PSHU
Tel. +39-02-76028395 
-H_�� ������������
www.vittoriaimmobiliare.com

TECNOCASA HOLDING SPA

=PH�4VU[L�)PHUJV�����(
���� �9VaaHUV��4P�
Tel. +39-02-528581 
-H_��� ��������� ��
www.tecnocasa.it

Gruppo Tecnocasa
Tecnocasa Franchising SpA (divisione residenziale + divisione immobili 
industriali e commerciali)
Tecnorete Franchising Srl (divisione residenziale + divisione immobili 
industriali e commerciali)
Kiron Partner SpA (mediazione creditizia)

Employees 81 dipendenti nella sede Nazionale Franchisor
Affiliati e Collaboratori delle reti 12mila circa (nel mondo)

Business Intermediazione immobiliare (Tecnocasa, Tecnorete)
Mediazione creditizia (Kìron, Epicas)

Foundation year 1986 di Tecnocasa Franchising
Branches  Intermediazione Immobiliare:

Tecnocasa e Tecnorete
Mediazione Creditizia:

Kiron ed Epicas
Turnover (mln euro) Fatturato Consolidato 

Tecnocasa Holding 2011 Euro 136.932.703
Valore Produzione

Tecnocasa Holding 2011 Euro 141.343.908

Geographical distribution Italia, Repubblica di San Marino, 
Spagna, Ungheria, Messico, Polonia, Francia, Repubblica Ceca, Romania, 

Tunisia, Thailandia, Marocco, Florida
Sectorial distribution Totale Agenzie Affiliate Gruppo Tecnocasa: 2.723 

(2341 in Italia)
Totale Consulenti del credito Italia: 465 (Kìron+Epica) 

distribuiti nei punti vendita Kiron (158) Epicas (20)* 
*Dal 01/01/13 Kiron Partner SpA opera quale Mediatore Creditizio iscritto 

all’ OAM attraverso un propria rete di agenti

Top management  
President Tecnocasa Holdig Spa: Oreste Pasquali
Managing director Tecnocasa Holding Spa: Stefano De Palma

SIGEST SPA

via Mauro Macchi 40
�������4PSHUV�
Tel. +39-02-624191 
-H_��� �����������
www.sigest.it

Sigest Spa

Employees  60

Business Real Estate Investment
Foundation year 1989
Branches  Milan
Turnover (mln euro) 8 mln euro

Value of managed properties (mln euro) 3.000
Geographical distribution 70% Milan, 30% Other
Sectorial distribution 100% Residential

Top management  
Managing director Vincenzo Albanese

SOLO AFFITTI SPA

=PH�;VY[VUH�� �
������*LZLUH��-*�
+39-0547-418101
+39-0547-418181
^^ �̂ZVSVHMÄ[[P�P[

Solo affitti Spa

Employees 50

Business Franchising Immobiliare
Foundation year 1997
Turnover (mln euro) 4

Real Estate
Geographical distribution Italy 100%

Top management   
President Silvia Spronelli
Managing director Francesca Cantoni

.9<776�=0;(30

=PH�(SILY[V�KH�.P\ZZHUV����
20145 Milan
TEL. +39-02-74281998 
-H_��� ������ ����
www.vitalispa.it

Romeo Gestioni s.p.a.

Employees  350

Business Facility and Property Management, 
Real Estate Investment,

Foundation year 1989
Branches  Naples, Milan, Rome, London
Turnover (mln euro) 200

Number of managed properties 250.000
Value of managed properties (mln euro) 6.500
Surface of managed properties (sqm) 46 mln
Geographical distribution 90% Italy, 10% England
Sectorial distribution 40% Offices, 45% Residential, 

10% Hospitals, 5% Other

Top management  
President Alfredo Romeo
Managing director Alfredo Romeo
Chief executive D. Romeo

ROMEO GESTIONI S.P.A.

Centro Direzionale Is. E4
80143 Napoli
Tel. +39-081-6041200
-H_��� ������������
www.grupporomeo.com

WIISH

=PH�9VTH�������
�������.LUVH
Tel. +39-010-5955009
www.wiish.it

WORLD CAPITAL

P.zza Maestri del Lavoro 7
�������*LYU\ZJV�Z\S�5H]PNSPV��4P�
=PHSL�-��9LZ[LSSP����
�������4PSHU
Tel. +39-02-95305886 
-H_��� ���� ������ 
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At BNP Paribas Real Estate our people work with you to
build targeted and integrated real estate solutions for your
every need:

Property Development, Transaction, Consulting, Valuation,
Property Management and Investment Management.

With our international scope, expertise and on-the-ground
presence, you’ll find the perfect partner that can ensure
the success of your real estate project.

! www.realestate.bnpparibas.it

BY YOUR SIDE
EVERY DAY
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