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DIRECTORS' REPORT 

 

TREND IN THE REAL ESTATE MARKET 

The information and data shown below refer to the most up-to-date set of information held by the management 

of Castello SGR at the date of approval of this report on operations. 

THE TREND IN THE REAL ESTATE MARKET 1 

The duration of the economic slowdown resulting from the continuation of the Covid-19 pandemic and, in 

particular, of the second wave, has once again impacted the confidence prospects of the markets, including the 

real estate market. After the recovery recorded in the summer months due to the reopening of commercial 

activities and the easing of containment measures, there was a new decrease in purchase and investment 

demand, which translated into a reduction in settlement activity in the real estate sector. The resurgence of 

contagions in the autumn saw a return to a climate of uncertainty in the markets, which, although less intense 

than in the spring period, led operators to opt for more conservative investment choices, aiming to preserve 

liquidity and accumulate wealth to protect themselves from any further new economic repercussions. 

The first quarter of 2021 was also impacted by the uncertainty of times, with an invested volume of Euro 1.3 

billion, derived from a drop of 17% compared to the same quarter of 2020.  

 

Real estate investments in the first quarter of 2021 recorded a total volume of Euro 1.3 billion, down compared 

to Euro 1.6 billion in the same period of the last year. The highest volume of investments, in geographic terms, 

was registered in Northern Italy, which represented more than two thirds of the total. This is followed by 

Central Italy with around 7% while no investments were recorded in the South in this first quarter; the 

remaining 16% is composed of portfolios scattered throughout the country.  

The volume of investments recorded in the province of Milan accounts for 31% of the national total, while the 

province of Rome accounts for 5% of the total.  

At absolute level, in the province of Milan volume was of approximately Euro 407 million, followed by the 

province of Venice with a volume of approximately Euro 130 million (the result of a significant in the hotel 

sector). In the provinces of Rome and Turin, the volume of investments was slightly more than Euro 70 million.  

Northern Italy is also confirmed leader in terms of number of assets settled (74%), followed by the Centre 

(18%) with the remaining 8% not attributable to a single area. 

 

The largest share of investments is represented by the asset class corresponding to the office sector, where 

investments for approximately Euro 320 million (24%) were recorded, and by the logistics sector with Euro 

220 million (17%). Investments in mixed-used or mixed property portfolios, with 16% of the total for a volume 

of Euro 215 million, and the hotel sector, with 11% of the total for a volume of Euro 141 million, were next. 

Down the line, there were investments in the retail sector with approximately Euro million (6%) and 

investments in the health/assistance sector, with an incidence of 2% with Euro 25 million. 

Lastly, property for other uses also represented a substantial portion, following investments in land, data centres 

and senior housing.  

 

 

 

 

1 Sources: Scenari Immobiliari: “European outlook 2021”, September 2020; Gabetti: “Investment overview”, Q1 2021;  
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THE TREND IN THE REAL ESTATE FUNDS 2 

Despite the threat of the ongoing pandemic and the consequent slowdown of the global economy, real estate 

funds continued to attract capital. 2020 saw the growth of European real estate assets; the average amount of 

assets in European real estate funds reached Euro 425 million (+6.7% compared to 2019). The total NAV at 

European level is equal to Euro 759,505 billion (+3.68% compared to last year), with a total of 1,787 active 

funds (50 fewer units than in 2019). 

Italian real estate funds continue to grow at a quick pace, accounting for more than 11% of European vehicles. 

According to the half-yearly reports and the indicators from managers, the Net Asset Value (“NAV”) reached 

Euro 87.6 billion at the end of 2020, with an increase of 7.6% compared to the previous year. 

Capital collection reached Euro 7 billion in the year, and Euro 30 billion over the last five years.  

Growth related to reserved funds targeted to professional investors and was supported by Italian funds. The 

real estate assets directly held by the 535 active funds exceeded Euro 100 billion, with an increase of 9.5% on 

2019.  

Forecasts for 2021 anticipate an increase in NAV of 6% and in assets of approximately 5%. 

The debt of the structural fund system is equal to Euro 38.5 billion, with an incidence of just over 38% on 

assets. The ROE, although representing the average of very diversified entities, was stable at 1.6%. 

 

 
Source: Castello SGR processing of "Scenari Immobiliari" data 

 

In 2020, the global asset allocation recorded was substantially stable: the residential and logistics sectors were 

up, while offices were slightly down, while the retail sector experienced a slowdown, due to its limited resilience 

in a rapid and uncertain market context.  

Prospects for 2021, in spite of the difficulties of the period, are cautiously optimistic, with an increased in 

volume managed and the diversification of portfolios compared to the current breakdown.  

 

 

 

2 Source: Scenari Immobiliari, “I fondi immobiliari in Italia e all’estero – rapporto fondi 2021” (Real Estate Funds in Italy and Abroad - 

2021 Fund Report). 
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Source: Castello SGR processing of "Scenari Immobiliari" data 

 

As regards Italian real estate funds listed on the stock exchange, it should be emphasised that they are heavily 

discounted with respect to the NAV. The average of the changes in the unit value of the shares as at 31 

December 2020 based on the NAV is down 4.8% with respect to December 2019. A summary of the 

performances of the listed Italian retail real estate funds is provided below.  

It is noted that, compared to the previous Report, the Polis fund is no longer present in the list as it is in 

liquidation. 

 

Source: Castello processing of data from Borsa Italiana and from reports published and updated as at 

31 December 2020 

 

 

Offices

Commercial 

Residential / Other

Logistics / 
IndustrialDevelopment / 

Areas

Distribution by sector (% of  assets)

Fund Name 
NAV as at 
31/12/2020 

NAV as at 
31/12/2019 

% chg. 

Stock 
exchange 
value at 
31/12/2020 

Discount 
on the 
NAV (%) 

Alpha Immobiliare 1,546.60 1,866.41 (17.1%) 745.00 (51.8%) 

Amundi Italia 1,054.14 1,376.61 (23.4%) 554.10 (47.4%) 

Atlantic 1 438.02 432.19 1.3% 185.84 (57.6%) 

Immobiliare Dinamico 119.37 132.96 (10.2%) 56.79 (52.4%) 

Immobilium 2001 1,915.83 2,031.81 (5.7%) 1,230.00 (35.8%) 

Opportunità Italia 2,367.76 2,579.75 (8.2%) 907.00 (61.7%) 

Risparmio Immobiliare Uno 
Energia 

3,937 3,230.27 21.9% 2,225.00 (43.5%) 

Socrate 468.38 476.14 (1.6%) 171.00 (63.5%) 

Valore Immobiliare Globale 616.92 693.78 (11.08%) 410.55 (33.5%) 

Average   (6%)  (49.7%) 
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THE RESIDENTIAL MARKET 3 

 

The data published by the Italian Revenue Agency on the number of property sales show an increase in the 

number of residential transactions for the Italian market: in the first 3 months of 2021, 162,258 residential 

transactions were completed, up by 38.6% compared to the same period in 2020 and by 17% compared to the 

first half of 2019. If the third and fourth quarter of 2020 had seen the progressive recovery in transactions, after 

the lockdown period, the first quarter of 2021 experienced a marked rebound in sales. Above all, growth was 

experienced in non-provincial-capitals, then followed by provincial capitals and large cities, which in any case 

showed positive performances.  

The post lockdown residential market saw its activities resume thanks to the implementation of new methods, 

suggesting possible changes in operating mode even in the post pandemic period.  

All the macro-areas considered on a national scale recorded positive changes in the first three quarters of 2021: 

+39.8% for the North, +36.1% for the Centre and +38.3% for the South; both provincial capitals (+29.8%) 

and the non-provincial capitals (+43.3%) numbers increased. 

With regard to the credit field, according to the data from Bank of Italy, the disbursement of loans to 

households for the purchase of homes increased by 5% in 2020, against the negative trend in the residential 

market, and reached a level of Euro 51 billion. 

In February 2021, the average interest rate for a residential mortgage was 1.3% and the 3-month Euribor rate 

recorded a new downward record. 

 

The first quarter of 2021 confirmed the high interest in the residential sector: both national and international 

operators intend to invest in the Italian market, especially in the north of the country. 

In particular, the number of transactions in the Milan market in the first quarter of 2021 was about 14.4% 

higher than the previous year, with 711 more transactions. At the same time, with regard to the property market 

in Rome, in the first quarter of 2021 8,673 transactions were recorded, an increase of 28.6% compared to the 

same period last year. 

 

THE OFFICE MARKET 4 

 

The climate of uncertainty brought to the market by the Covid-19 pandemic has forced operators to review 

their investment choices. However, the office real estate market remains dynamic, with a volume of transactions 

of around Euro 320 million, which contributes 29% to the total investments.  

Milan confirms its leadership in the market, with six transactions corresponding to 76% of total investments in 

the office sector. The volume of investments in Milan recorded an increase of 47% compared to the first quarter 

of 2020. 

The Milan market closed the first 3 months of 2021 with an absorption of 70,100 square metres, a decline of 

66% compared to the same period of the previous year due to the effects of the lockdown period. In terms of 

leased space, the most active markets were the CBD, with 32% of the total surface, followed by Porta Nuova 

Business District, with 22%.  

During the third quarter of 2021, the prime rent stood at Euro 600/sqm/year in the central zones, stable 

compared to the figures of the previous period, at Euro 430/sqm/year for the semi-central zones and Euro 

 

3 Sources: Gabetti: “Report residenziale Q1 2021 (Residential snapshot Q1 2021)”; Immobiliare.it; JLL: "Residential Snapshot Q1 2021" 
4 Sources: JLL: “Office Snapshot Q1 2021”; Gabetti: "Office Market Overview Milan and Rome Q1 2021" CBRE: "Outlook 2021 Italy" 
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220/sqm/year for the offices in the hinterland. Gross prime rental yields were slightly down compared to the 

previous quarter, with a prime yield of 4.25% in the CBD-centre area and 6.0% for the semi-centre.  

The greatest share of contracts completed for offices was recorded both in the centre and in the periphery areas 

(both areas with 21.7%), followed by the CBD with 18.3%, while the vacancy rate was at around 2.2%, down 

compared to the previous year.  

In Q1 2021 in Rome, absorption was 26,300 square metres. The CBD zone is the preferred macro-area with 

35.6% of total absorption, followed by the EUR zone with 29.1%.  

Prime rents remained stable with respect to 2020. The average rent in the CBD-Centre was Euro 440/sqm/year 

and Euro 350/sqm/year in the EUR Core zone. Gross prime rental yields stand at 4.75% in the CBD-Centre 

zone and 6.5% for the semi-centre and EUR zone.  

The largest share of contracts concluded for office real estates is located in the CBD zone (33.3%), which also 

leads in terms of surface area with 35.6%, followed by the centre, which records 23.8% of contracts and 29.1% 

of the total of the leased surface area. 

 

THE RETAIL MARKET 5 

 

The retail sector was one of the most affected in 2020 due to the forced closure of shops and the containment 

measures adopted in the main European countries to stop the COVID-19 pandemic. 

However, especially during holidays, essential retailers, such as for example supermarkets, reported positive 

results thanks to the additional expenditure of consumers in the food sector. 

In 2020, there was a drop of 5% in Italy for retail sales but forecasts estimate sales to increase in 2021, to then 

gradually return to pre-COVID levels in 2022. 

Sales in Italian shopping centres decreased in January 2021 by 44% compared to the same period in the previous 

year: food service was the most affected (-67%), followed by clothing (-52%) and services (-40%). 

 

The first quarter of 2021 closed with a retail investment volume of Euro 80 million, 90% lower than in the 

same period in the previous year.  

In this context, rental for shopping centres, and retail and high street stores remained stable compared to the 

previous quarter. 

In spite of this, in the period in question, the development activity of Italian shopping centres recorded two 

expansions of existing centres in Piedmont and Tuscany, for a total of approximately 6,000 square metres. 

Investment volumes in the retail sector, according to estimates for the 2021-2022 period, are expected to 

concentrate mainly in the retail park sector (43% of the total), shopping centres (41% of the total), followed by 

outlet centres (7%). 

 

THE LOGISTICS MARKET 6 

In the first quarter of 2021, volumes in the logistics sector reached approximately Euro 320 million, recording 

a significant increase (+39%) compared to the same period in the previous year. 

 

8Sources: JLL: “Retail Snapshot, Q1 2021”; CBRE: “Outlook 2021 Italy” 

6 Sources: CBRE: “Outlook 2021 Italy”; JLL: “Logistic Snapshot Q1 2021” 



 

Tarvos Fund Management Report as at 31 December 2021 

Page | 10 

Investment volumes in the logistics sector confirmed, in the first quarter, a positive trend compared to the 

previous year, with 620,000 square metres of leased space, a record figure in the first quarter which almost 

doubled both with respect to the same quarter of 2020 (+83%) and respect to the average for the last 10 years.  

The persistence of the health emergency continues to support the growth of online sales, consequently fuelling 

the need for space by the various players in the e-commerce sector. 

The number of investments confirms the positive trend of the logistics market, with 49 transactions, the highest 

number ever recorded. Almost half of these related to assets smaller than 10,000 square metres, while no large 

transactions for sizes larger than 50,000 square metres were recorded. Half of the square metres absorbed 

related to existing assets while build-to-suit transactions involved about 35% of the absorption for the quarter.  

Prospects for 2021 are positive and the pipeline is solid: this asset class is expected to continue to appeal to 

foreign capital and new investors, exercising new downward trends on prime yield.  

Furthermore, the development pipeline, which in 2020 represented 21% of the total of completions, continue 

to remain lively, with many projects expected to be concluded in 2021.  

The Milan area is once again confirmed as the preferred destination, attracting over 70% of the total take-up 

of the quarter.  

 

Prime rents remained substantially stable compared to the previous quarter in all the main markets. According 

to the latest figures available, the prime industrial rent, relating solely to logistics assets, stood at Euro 57/sqm/year 

both for the Rome and Milan markets. Prime yield in Milan, Rome and Bologna in the first quarter was lower 

by 25 basis points compared to the first quarter of last year, while it remained stable in the Veneto region and 

in Turin.  

 

THE HOTEL MARKET 7  

 

In 2020 the volume of investments in the Italian hotel sector recorded a significant slowdown compared to the 

results of 2019, reaching a volume of Euro 1 billion, a drop of 70% compared to the previous year. This result 

is mainly due to the deep uncertainty caused by the pandemic, but also due to the exceptional concentration of 

large portfolio deals observed in 2019. 

While waiting for a stabilisation of fundamental elements in the hotel industry, the hospitality real estate market 

looks to the medium-long term: if, on the one hand, a wait-and-see approach prevails with regard to purchases 

of existing assets, on the other a robust interest is observed in development and conversion activities. 

In general, 2021 is expected to be a year still far from the results achieved in 2019, but it is likely that investors 

will not turn down the opportunity to create value through conversions and developments in this waiting phase.  

The following are to be noted among the main transactions in the first quarter of 2021: the Baglioni Luna 

Hotel, in Venice, sold for Euro 100 million, the Tornabuoni Hotel, in Florence, sold for Euro 10 million and, 

lastly, the former Royal Hotel in Spotorno, sold for Euro 3.95 million.  

The conclusion of transactions of this size confirms, despite the unprecedented historical moment, that the 

hotel asset class continues to represent an area of strategic interest in the medium and long term. 

Thanks to the new government measure, the hotels that returned to operations had to adopt adequate measures 

to guarantee the safety of people, with the consequent reduction in the number of available rooms, to ensure 

compliance with the social distancing measures, which led to an inevitable reduction in occupancy and turnover. 

In spite of this, the ongoing measures to limit personal mobility introduced by governments considerably 

reduced the number of foreign tourists, contributing to the decline in revenues of Italian hotels.  

 

7 Sources: Federalberghi: "Datatur Trend e statistiche sull’economia del turismo" (Datatur Trend and statistics on the tourism economy); 
Colliers: “Hotel snapshot post covid outlook”; CBRE: "Italian hotel market update"   
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According to the latest available data, the restrictions of both national and global mobility have led to a drop 

of over 50% in the number of tourist overnight stays in Italy. In spite of this, the sector remains in any case of 

strong interest for investors, seen its significance in Italy, its high fragmentation and the limited penetration of 

international brands. This favours repositioning, rebranding and value-creation opportunities. Therefore, it is 

expected investment volumes for 2021 to grow compared to the previous year, strongly driven by flight-to-

quality and value-added investment policies. 

 

COVID-19 EMERGENCY - ANALYSIS OF IMPACT ON FUNDS MANAGED BY 

CASTELLO SGR 

Following the spread of Covid-19 and the resulting instability and uncertainty in the macro-economic scenario, 

the management of the SGR promptly took action to monitor and manage the impact of Covid-19 on the 

mutual funds managed by the Company establishing, temporarily, already in March 2020, an internal committee, 

the “Crisis Committee”, coordinated by the Head of the Risk Management and Asset Valuation Functions with 

the participation of all company functions. 

In 2021, given the improvement in macroeconomic conditions and in anticipation of a potential lower impact 

of the pandemic on the risk profile of the funds managed, the “Crisis Committee” was dissolved but the Risk 

Management Function continued throughout the year the monitoring activities detailed below, also carrying 

out an assessment of the level of risk strictly related to the impact of Covid-19 on each fund. In particular, 

monitoring actions were put in place that specifically regard the impacts of Covid-19 with reference to: (i) the 

rental situation of properties; (ii) financial position of managed funds; (iii) criteria and assumptions for the 

valuation of properties.  

With specific reference to the valuation of assets, the Asset Management Company adopts significant 

safeguards aimed at verifying the reliability of the values processed by the Expert and of the verification of the 

content of the appraisal reports and reperformance of the models used by the Independent Experts by the 

Asset Valuation Function based on risk criteria identified by it), and includes the possible impact of Covid-19 

on the same. 

As specified by the Independent Expert in the appraisal report in accordance with the RICS directives, the 

effects of Covid are unprecedented and the market evidence on which to base their opinion is still being defined. 

Consequently, the valuation was carried out in a context of “significant uncertainty regarding the valuation”, as 

envisaged by VPS 3 and VPGA 10 of the RICS Red Book Global. Therefore, the assessment must be viewed 

with a greater degree of caution than is normally the case. However, as specified by the same Expert, this 

statement does not intend to undermine the value and reliability that the valuation must assume, but is intended 

to ensure total transparency and provide a clear vision of the market context within which it is been drafted. 

The Asset Management Company’s management will also be responsible for continuing to carefully monitor 

the evolution of market conditions in order to verify the accuracy of the Expert’s assumptions. 

RISK ASSESSMENT 

Based on the monitoring activities carried out on the financial situation, sale prospects, and the start of 

development projects, the Risk Management Department carried out an evaluation of the level of risk strictly 

correlated to the impact of Covid-19 on each fund. The risk assessment also considered the potential impact 

of Covid-19 on the market value of the properties. 

With specific reference to the Tarvos Fund, the “Covid-19 risk” level is “High” as there are significant risks 

with particular reference to the leasing situation and intended use of the properties. 
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In order to mitigate the risks and impacts of Covid-19, so-called “remedies” were identified, which have already 

been partly implemented or are in the process of being put into action, and which are periodically monitored 

by the Asset Management Company. 

 

DETAILS OF THE FUND 

THE FUND IN BRIEF 

TARVOS is a Closed-End Private Real Estate Investment Fund (reserved Italian real estate AIF) established 

by Castello SGR S.p.A. on 20 November 2014. 

By resolution of 20 November 2014, the Board of Directors of Castello SGR S.p.A., established the Fund and 

the related Management Regulations (hereinafter the “Regulation”) subsequently amended by resolution of the 

Board of Directors of 18 December 2014 and amended by resolution of the Board of Directors meeting on 14 

November 2016. 

The Fund started operations on 20 November 2016, the closing date for subscriptions. The total amount 

subscribed was Euro 101,500,000, equal to 203 shares with a nominal value of Euro 500,000. 

On 24 November 2016, the first call of commitments was made for Euro 1,500,000, equal to 3 units. 

On 1 December 2016, the second call of commitments was made for Euro 38,000,000, equal to 76 units. 

On 8 February 2017, a third call of commitments was made for Euro 5,500,000 equal to 11 units in order to 

pay the “second instalment” relating to the acquisition of the properties in Pozzuoli, Ravenna and Rivoli.  

On 28 March 2017, a fourth call of commitments was made for Euro 44,500,000, equal to 89 units, in order to 

pay the “deferred price”. 

On 16 December 2016, the Fund completed an acquisition of two real estate portfolios from two funds 

managed by BNP Paribas REIM SGR for a total equivalent value of Euro 83.7 million.  

The two portfolios, consisting of mixed retail and service / management assets, were owned by Fondo BNL 

Portfolio Immobiliare (“BPI”) and Fondo Estense Grande Distribuzione (“EGD”), listed Italian closed-end 

real estate funds. Together with the two real estate portfolios, the Fund acquired a stake in the entire share 

capital of the company Euclide S.r.l., which owns the commercial licenses relating to commercial/retail 

properties in Ortona (CH).  

Specifically, on 26 July, the sole investor of the Fund paid in 11 units with a nominal value of Euro 500,000 

each, for a total of Euro 5,500,000 million. The Fund's available cash was used for the remaining amount of 

the transaction. 

In the second half of 2018, a mortgage loan agreement was signed with J.P. Morgan, for an amount of Euro 

62,400,000, mainly for the simultaneous repayment of the partial capital of Euro 56,000,000. 
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As at the date of this Report, the shareholders’ equity of the Fund amounted to Euro 91,924,108, which includes 

a profit for the period of Euro 1,350,642. The unitary value of the unit is Euro 459.161,377.  

Initially, the Tarvos Fund had a duration of 9 years from the start date of the Fund’s operations, expiring on 

the date of approval of the annual report relating to the ninth year following the start of operations, scheduled 

for November 2025. 

On 30 January 2018, the Board of Directors of the SGR approved an amendment to the duration of the Fund, 

now equal to 50 years; this amendment was approved by the Shareholders’ Meeting on 12 September 2018. 

Therefore, the new deadline is scheduled for November 2066. 

INFORMATION RELATING TO THE RESULT FOR THE PERIOD AND 

DISTRIBUTABLE PROFIT 

The table below summarizes the profits achieved by the Fund during the year and the distributable operating 

income determined in accordance with the Management Regulations:  

 

Below is the breakdown of income distributed from the launch date of the fund to the date of this Management 

Report:  

 

The capital repayments from the start date of the fund to the date of this Management Report are shown below: 

16/12/2016 31/12/2016 30/06/2017 31/12/2017 30/06/2018 31/12/2018 30/06/2019 31/12/2019 30/06/2020 31/12/2020 30/06/2021 31/12/2021

Patrimonio Immobiliare n. 10 10 13 13 12 13 13 12 12 12 12 12

Immobili soggetti a condizione sostensiva* n. 3 3 0 0 0 0 0 0 0 0 0 0

Valore Immobili (perizia E.I.)** € 0 111.885.000 147.285.000 146.785.000 143.959.000 155.878.000 158.506.000 125.069.400 122.139.400 121.615.400 123.976.400 125.509.400

Valore Immobili (Rendiconto)*** € 0 111.885.000 147.285.000 145.185.000 143.959.000 155.878.000 158.506.000 125.069.400 122.139.400 121.615.400 123.976.400 125.509.400

Costo storico € 0 57.288.821 86.464.871 86.464.871 85.105.930 97.385.085 97.813.274 78.451.420 79.149.878 79.549.817 81.608.592 83.156.566

Debito Totale**** € -                     -                     -                     -                     -                     62.400.000 61.776.000 37.661.540 37.349.540 37.349.540 35.325.938 34.701.938

di Cui:

Ipotecario € -                     -                     -                     -                     -                     62.400.000 61.776.000 37.661.540 37.349.540 37.349.540 35.325.938 34.701.938

Equity Committed € 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000 101.500.000

Impegni Richiamati € 39.500.000                39.500.000                89.500.000                89.500.000                89.500.000                95.000.000                95.000.000                95.000.000                95.000.000                95.000.000                99.100.000           100.100.000              

Impegni Residui € 62.000.000 62.000.000 12.000.000 12.000.000 12.000.000 6.500.000 6.500.000 6.500.000 6.500.000 6.500.000 2.400.000 1.400.000

% Impegni Richiamati 38,92% 38,92% 88,18% 88,18% 88,18% 93,60% 93,60% 93,60% 93,60% 93,60% 97,64% 98,62%

Loan to Value -                     -                     -                     -                     -                     0,40                   0,39                   0,30                   0,31                   0,31                   0,28                0,28                   

Loan to Cost -                     -                     -                     -                     -                     0,64                   0,63                   0,48                   0,47                   0,47                   0,43                0,42                   

NAV € -                     94.176.236          154.521.883        149.642.708        148.119.222        98.945.712          101.132.590        92.591.375          87.403.367          85.473.466          90.011.712      91.924.108          

Numero Quote n. 79 79 179 179 179 190 190 190 190 190 198,2 200,2

Valore della Quota € /quota -                     1.192.104,254      863.250,741        835.992,779        827.481,685        520.766,908        532.276,791        487.323,028        460.017,723        449.860,350        454.145,872    459.161,377        

Valore nominale quota € -                     500.000,000        500.000,000        500.000,000        500.000,000        500.000,000        500.000,000        500.000,000        500.000,000        500.000,000        500.000,000    500.000,000        

**** In data 25 ottobre 2018 è stato firmato un contratto di finanziamento ipotecario con J.P.Morgan Securities LPC di Euro 62,4 milioni.

** Al 31 dicembre 2016, dalla valutazione dell'esperto indipendente è stata esclusa la stima degli immobili di Pozzuoli, Ravenna e Rivoli. Il valore degli immobili al 30 giugno 2017 include tutto il portafoglio immobiliare del Fondo.

* Alla data del 31 dicembre 2016, nel portafolio del fondo non erano compresi gli immobili di Pozzuoli, Ravenna e Rivoli in quanto soggetti a condizione sospensiva. In data 23 febbraio 2017 con Atto di accertamento di avveramento di condizione opposte a compravendita viene 

riconosciuto l'avvenuto prodursi di tutti gli effetti del Contratto Definitivo relativamente alla compravendita dell’Immobile di Pozzuoli, Ravenna e Rivoli. Quindi la Castello Sgr è divenuta l’effettiva proprietaria di tutti i predetti Immobili.

*** Al 31 dicembre 2017, il valore degli immobili indicato nel rendiconto differisce dal valore di perizia dell'esperto indipendente a seguito recepimento da parte della scrivente Sgr del prezzo di vendita dell'immobile sito in Agrate Brianza (MB) Palazzo Pegaso come da preliminare 

sottoscritto.

Profit 31.12.2021 1,350,642                

to be recognised on the profit for the year for distributable 124,533-                   

Realised gains * 105,281                   

Retained earnings as at 31 December 2020 6,819,150                

Profit distributed during the year -                           

Total distributable as at 31 December 2021 8,150,541                

* sale of 13 parking spaces in Genoa

Board of Directors' 

resolution
Number of Units Total income Total pro-rata income

01/08/2017 179                          3,876,066 21,654.00

01/03/2018 179                          2,159,814 12,066.00

28/02/2019 190                          500,000 2,631.58

01/08/2019 190                          1,500,000 7,894.74

27/11/2019 190                          19,500,000 102,631.58

26/02/2020 190                          2,000,000 10,526.32

Total 29,535,880 157,404.21
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FUND INVESTMENT POLICIES 

REAL ESTATE MANAGEMENT 

As at 31 December, the real estate portfolio of the Fund consisted of 11 properties deriving from the purchase 

of two portfolios, BPI and EGD (former Bnp Reim portfolios) and from the acquisition of the logistical 

ownership of Gazzola. 

With regard to the BPI Portfolio, whose purchase price was agreed at a total of Euro 50,800,000, the payment 

methods agreed pursuant to the signed contract were as follows: 

- Euro 22,860,000 for the “First Instalment” paid on 16 December 2016 at the time of signing of the 

deed of sale subject to conditions. 

- Euro 27,970,000 is the “Deferred Price” paid to the seller on 13 April 2017. 

With regard to the EGD portfolio, whose purchase price was agreed at a total of Euro 32,900,000, the payment 

methods agreed pursuant to the signed contract were as follows: 

- Euro 4,900,000 for the “First Instalment” paid on 16 December 2016 at the time of signing of the 

deed of sale subject to conditions. 

- Euro 9,850,000 for the “Second Instalment” paid to the seller on 23 February 2017. 

- Euro 18,150,000 for the “Deferred Price” paid to the seller on 13 April 2017. 

The former BPI portfolio consists of seven commercial assets located in northern and central Italy, for a total 

commercial area of 54,840 sq.m. In particular, it is divided into five properties for office use located in the areas 

of Milan (three assets), Bologna and Rome; a shopping centre in Gallarate and a car park in Genoa.  

The former EGD portfolio consists of five retail assets which, overall, have a total surface area of 35,838 square 

meters. Specifically, it consists of two Cash & Carries located in Pozzuoli (NA) and Ravenna, a shopping gallery 

and an MSUs located in Ortona (CH) and a hypermarket in Rivoli (TO).  

On 4 December 2017, a preliminary sale agreement was signed for the property located in Agrate Brianza called 

Palazzo Pegaso between the company Immobiliare Pegaso S.r.l. and the Fund for an amount of Euro 3,200,000. 

On 30 May 2018, the sale of the asset was formalised as established by the preliminary agreement.  

On 26 July 2018, the acquisition of a real estate complex for logistics use was completed, consisting partly of 

buildings already built and partly of building land, located in Gazzola, in the province of Piacenza, for a purchase 

price of Euro 8,500,000. At the same time as the Transaction was finalised, a new lease agreement was 

stipulated, with a duration of 12 years for an annual fee of Euro 810,000, reduced against costs and initial works 

for the first year to Euro 750,000 and for the second year to Euro 770,000. 

During 2018, 3 parking spaces were sold in the building in Genoa, Via Freschi, for a total of Euro 81,500. 

In 2019, 127 parking spaces were sold in the building in Genoa, Via Freschi, for a total of Euro 2,266,500. 

On 12 November 2019, the property in via Bernina in Milan was sold, for a total of Euro 43,000,000, at the 

same time the debt of Euro 23,490,460 was repaid and a dividend of Euro 19,335,690 was distributed. 

Board of Directors' 

resolution
Number of Units

Partial 

reimbursement

Partial 

pro-quota reimbursement

01/08/2017 179                             1,123,934                  6,278.961                                     

01/03/2018 179                             2,840,186                  15,866.961                                   

30/10/2018 190                             56,000,000                294,736.842                                  

Total 59,964,120                316,882.764                                  
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During 2020, 12 parking spaces of the building in Genoa in Via Freschi were sold, for a total of Euro 268,000. 

During 2021, 13 parking spaces were sold in the building in Genoa, Via Freschi, for a total of Euro 303,000. 

The total commercial area of the entire portfolio of 11 properties is  97,280  square meters. 

The main characteristics of these assets are illustrated below: 
 

# Property City Intended use 
Comm. Comm. 

(sq.m.) 
Valuation  

31/12/2021 
Valuation 

31/12/2020 
Delta % 

1 
Rozzano Palazzi 

L&G 
Rozzano (MI) Office & Garage 11,458 20,280,000 

16,760,000 21.00% 

2 Palazzo Liocorno Agrate Brianza (MB) Office & Garage 12,695 14,130,000 
14,430,000 -2.08% 

3 Via Lario 37 Gallarate (VA) Retail 4,484 19,160,000 
19,170,000 -0.05% 

4 Via Mattei 102 Bologna Office 10,989 6,850,000 
6,660,000 2.85% 

5 Via Freschi 17 Genoa Garage no. 49 941,400 
1,208,000 -22.07% 

6 Via Bianchini 60 Rome Office 4,323 9,370,000 
9,300,000 0.75% 

7 Ortona Center Ortona (Chieti) Shopping Gallery 4,277 7,530,000 
7,340,000 2.59% 

7b Ortona MSUs Ortona (Chieti) MSUs 5,652 4,997,000 
4,786,000 4.41% 

8 
Pozzuoli Cash & 

Carry 
Pozzuoli (Naples) Cash & Carry 12,851 17,270,000 

17,300,000 -0.17% 

9 
Ravenna Cash & 

Carry 
Ravenna Cash & Carry 5,408 5,950,000 

5,850,000 1.71% 

10 Conad Rivoli Rivoli (Turin) Super store 7,651 10,510,000 
10,450,000 0.57% 

11 Gazzola Gazzola (Piacenza) Industrial 17,492 8,521,000 
8,361,000 1.91% 

  Total     97,280 125,509,400 121,615,000 3.20% 

 

 

MILANOFIORI PALAZZI L&G, ROZZANO 

 

 

• Purchase date: 16 December 2016 

• Intended use: offices 

Description of property  The property for office use in question consists of a basement with an additional 

six storeys above ground and is accessible from via Gran San Bernardo, in Rozzano, 

Milanofiori. The main building, built at the end of 1970, stands on a plot of land of 

7,100 sq.m. The structure is traditional, in reinforced concrete, with a flat roof 
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accessible from the outside via three stairways located to the north of the building; 

the internal partitions are partly in masonry, partly in plasterboard and partly 

prefabricated. The main facades of the buildings are finished in mirrored glass. The 

vertical connections are guaranteed by three stairways located on the northern 

façade, each equipped with a pair of lifts. The floors where the offices are located 

are differentiated (floating plastic panels, marble or parquet), while those of the 

toilets are ceramic. The total commercial area, fully leased, is 11,458 square meters.  

Capex In 2021, capex were carried out on the property for Euro 2,575,277, following the 

signing of the lease agreement with the company We Build S.p.A.  

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 20,280,000. The appraisal value of 

the Milanofiori property is 21% higher than the value recorded in December 2020 

(Euro 16,760,000). This change is due to the signing, during the half-year, of a new 

contract with WeBuild which anticipates an increase in the rent and the 

reconversion of the intended use of some spaces (from warehouse to office). 

Rental situation:  During the first half of 2021, a lease agreement was signed with the company 

Campani for an amount of approx. Euro 27,200. 

 

 

Unit 
GLA.  

(sq.m) 
Tenant 

Start of 
Contract 

Duration 
First 

Expiry 
Second 
Expiry 

Passing 
Rent 

Standard rent 
(Euro) 

1st 1,204 Istituto Luso Farmaco D'Italia S.P.A. 1-May-14 7+6 30-Apr-21 30-Apr-27 185,733 180,000 

2nd 1,315 Ferrero Commerciale Italia SRL 1-Dec-19 6+6 30-Nov-25 30-Nov-31 159,185 155,000 

3rd 8,817 We Build SpA 1-Aug-21 9+6 31-Jul-30 31-Jul-36 - 1,147,720 

4th 122 Campani 01-Jan-22 7+6 31-Dec-2029 31-Dec-2035 - 27,200 

Total 11,458           344,918 1,509,920 
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PALAZZO LIOCORNO - VIA PARACELSO, AGRATE BRIANZA 

 

 

• Purchase date: 16 December 2016 

• Intended use: offices 

Description of property   The property in question consists of a complex of three office buildings located in 

the Municipality of Agrate Brianza, in via Paracelso 2-4-6. The structure, built 

during the 90s, consists of seven floors above ground and a basement level on a 

plot of approximately 500 sq.m. The property includes a small courtyard for 

parking. The structure is traditional, in reinforced concrete, with a flat roof 

accessible only for maintenance purposes; the partitions are in masonry and the 

facades are modulated by a regular system of external openings. The internal 

partitions are partly in masonry, partly in plasterboard and movable walls. The 

vertical connections are provided by a set of stairs and three elevators (for each 

building). The total commercial area is 12,695 sq.m. Vacancies amounted to 68.8% 

(8,736 sq.m). 

Capex In 2021, capex were carried out on the property for a total of Euro 96,140.  

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 14.130.000. The appraisal value of 

the property decreased by 2.08% compared to the value recorded in December 

2020 (Euro 14,430,000). This change is mainly due to the allocation of new capex, 

partially offset by the reduction in the Covid timing of one half year. 

Leasing situation: 

Unit 

Comm. 
surface 

area 
(sq.m) 

Tenant 
Start of 

Contract 
Duration 

First 
Expiry 

Second 
Expiry 

Passing 
Rent 

Standard 
rent 

(Euro) 

1st floor, stairway 2 144 MEAD INFORMATICA SRL 1-Jan-19 6+6 31-Dec-24 31-Dec-30 34,102 34,000 

2nd floor, stairway 2 79 ELETTROCASA SRL 1-Oct-98 12+6 30-Sept-22 30-Sept-28 11,989 11,533 

2nd floor, stairway 2 97 ELETTROCASA SRL 01-Sept-97 13+6 31-Aug-21 31-Aug-27 15,554 14,974 

3rd floor, stairway 1 79 ALFAR S.r.l. 1-Jan-16 7+6 31-Dec-22 31-Dec-28 12,236 12,000 



 

Tarvos Fund Management Report as at 31 December 2021 

Page | 18 

3rd floor, stairway 2 78 TRESCAL MS S.R.L. 1-Jan-15 6+6 31-Dec-20 31-Dec-26 13,255 13,000 

3rd floor, stairway 3 101 ACOME SRL 1-Apr-08 6+6 31-Mar-26 31-Mar-32 18,506 18,001 

4th - 5th - 6th - 7th floors, 
stairway 1 

2,287 KCS Caregiver Cooperativa Sociale 1-Jun-21 8+6 31-May-29 31-May-35 80,000 240,000 

mezzanine floor, stairway 1 130 OVERLINE SRL 1-Jul-20 6+6 30-Jun-26 30-Jun-32 15,158 15,000 

7th floor, stairway 3 482 WESTCON GROUP ITALIA SRL 1-Jun-20 7+6 31-May-27 31-May-33 27,500 55,000 

6th floor, stairway 3 482 RAUCH ITALIA SRL 15-Sept-20 6+6 14-Sept-26 14-Sept-32 27,450 54,900 

Miscellaneous 8,736 Vacant             

Total 12,695           255,750 468,408 

 

GALLARATE SHOPPING CENTRE MALPENSA UNO - VIA LARIO 37 

 

 

• Purchase date: 16 December 2016 

• Intended use: shopping centre 

Description of property   The property in question, located in via Lario 37 in Gallarate, is a portion of the 

building consisting of basement, ground floor and first floor for commercial use. 

The building, built at the beginning of the 90s, has an industrial-type load-bearing 

structure, consisting of pre-fabricated pre-compressed reinforced concrete, with a 

flat roof, which is accessible from the internal staircase; the internal partitions are 

partly in masonry, partly in plasterboard and partly in metal and glass structures. 

The facades are covered in prefabricated sandblasted concrete panels, while the 

utility areas are made of white and grey concrete blocks. The vertical connections 

are guaranteed by internal and external stairways. The floors, as well as the wall 

coverings in the toilets, are in porcelain stoneware tiles, while the flooring of the 

utility area is in pounded concrete. The total commercial area is 4,204 square meters. 

The vacancy rate is 6.7%.  

Capex In 2021, capex were carried out on the property for Euro 429,923.  

Maintenance There is nothing to report apart from the routine maintenance of the property. 
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Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 19,160,000. The appraisal value of 

the property is 0.05% lower than the value recorded at December 2020 (Euro 

19,170,000). The change in value is due to the allocation of new capex and the 

updating of the tenancy. 

Leasing situation: 

Unit 

Comm. 
surface 

area 
(sq.m) 

Tenant Start of Contract 
Dura
tion 

First 
Expiry 

Second 
Expiry 

Passing 
Rent 

Standard 
rent 

(Euro) 

1 32 
CENTRO SERVIZI SAS DI 

GARGIULO 
1-Apr-19 7+6 31-Mar-27 

31-Mar-
33 

20,785 20,600 

2+3+4+5 159 LE GAZZELLE S.R.L. 1-Oct-20 7+6 30-Sept-27 
30-Sept-

33 
45,000 90,000 

6+7 76 RHODENSEFOTO S.R.L. 1-Oct-20 7+6 30-Sept-27 
30-Sept-

33 
20,500 41,000 

8 38 
SOCIETA' COOPERATIVA 

EFFECINQUE 
10-Jul-14 6+6 9-Jul-26 9-Jul-32 31,565 30,500 

9 36 IL PENSIERINO SRL 01-Oct-20 7+6 30-Sept-27 
30-Sept-

33 
19,125 25,500 

10+11+12 186 
MARIONNAUD PARFUMERIES 

ITALIA S.P.A. 
1-Oct-05 6+6 30-Sept-23 

30-Sept-
29 

56,409 83,112 

13 54 FARMALEVEL S.R.L.S. 1-Oct-20 7+6 30-Sept-27 
30-Sept-

33 
28,500 29,141 

17 63 CHAIN S.R.L. 01-Oct-20 7+6 30-Sept-27 
30-Sept-

33 
32,413 31,700 

19 62 CALZEDONIA S.P.A. 01-Oct-20 6+6 30-Sept-20   35,900 35,900 

20 90 FIRST WOMAN S.R.L. 01-May-18 6+6 30-Apr-25 30-Apr-31 40,390 40,000 

21 114 ROSSI 2 S.R.L.  01-Mar-22 7+6 28-Feb-29 28-Feb-35 40,000 45,000 

22 125 LAVASECCO 1 ORA S.R.L. 01-Jan-14 6+6 31-Dec-26 
31-Dec-

32 
22,578 22,050 

24 14 BNL S.P.A. 31-Jul-09 6+6 30-Jul-21 30-Jul-27 5,516 5,330 

25 87 CALZEDONIA S.P.A. 01-Oct-2015 6+6 30-Sept-20 
30-Sept-

26 
54,829 54,600 

25/A 47 BLUVACANZE S.P.A. 13-Sept-11 6+6 12-Sept-25 
12-Sept-

31 
15,837 15,235 

26 106 ALEXI S.R.L. 01-Oct-20 8+6 30-Sept-28 
30-Sept-

28 
22,500 45,000 

27 32 MUA S.R.L. 01-Feb-14 6+6 31-Jan-27 31-Jan-33 19,503 19,000 

28 49 BOTTEGA VERDE SRL 14-Jul-17 6+6 13-Jul-23 13-Jul-29 26,502 25,800 

29 64 WIND RETAIL S.R.L. 15-Jan-05 6+6 14-Jan-23 14-Jan-29 33,366 32,585 

30 170 GIUNTI AL PUNTO S.P.A. 03-Nov-05 6+6 02-Nov-23 
02-Nov-

29 
75,686 74,341 

32+33 169 INTICOM SPA 03-Dec-16 6+6 02-Dec-22 
02-Dec-

28 
55,000 55,000 

34 80 D’ANGELO S.R.L. 23-Sept-06 6+6 31-Dec-25 
31-Dec-

31 
36,568 36,000 

35 80 FRENCH KISS S.R.L. 10-Jan-14 6+6 30-Jun-27 30-Jun-33 35,599 35,000 

37 189 
GIPES S.A.S. DI MILANI PAOLINA & 

C. 
01-Jan-15 6+6 31-Dec-21 

31-Dec-
27 

35,919 35,079 

38 90 GREMAR S.R.L. 23-Feb-07 6+6 31-Aug-26 
31-Aug-

32 
44,293 43,152 

39 31 
W.O.B. ITALIA DI BONFA’ 

STEFANO 
05-Dec-07 6+6 04-Dec-25 

04-Dec-
31 

16,158 15,847 

40+41 270 GIORGY S.R.L. 01-May-18 6+6 30-Apr-25 30-Apr-31 60,585 60,000 

44/C 131 DP 44 S.R.L. 01-Sept-21 6+6 31-Oct-27 31-Oct-33 - 35,000 
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44/D+45 67 PAGIRO SRL 01-Dec-20 7+6 30-Nov-28 
30-Nov-

34 
28,000 43,000 

- 68 DO.MA DI ABATE MARCO 10-Mar-20 6 9-Mar-28 9-Mar-34 27,142 27,000 

48 563 ODOS (parking area) 01-Jan-08 6+6 31-Dec-25 
31-Dec-

31 
12,562 12,357 

- 862 CZ BRANDS S.R.L. 06-Sept-21 7+6 05-Sept-28 
05-Sept-

34 
- 15,000 

Miscellaneou
s 

280 Vacant - - - - - - 

Total 4,484           998,730 1,178,829 

BOLOGNA - VIA MATTEI, 102 

 

 

• Purchase date: 16 December 2016 

• Intended use: offices 

 

Description of property   The property is a building located to the east in the Municipality of Bologna, in Via 

Mattei, with access from the street at no. 102. The structure, built during the 1990s, 

consists of three buildings, A, B and C, connected centrally by means of stairways 

and lifts. Building A consists of six floors above ground, Building B consists of 

seven floors above ground, while Building C consists of eight floors above ground. 

In the basement there are garages, some technical rooms and some rooms used for 

storage. The property also includes a large courtyard for parking. The structure is 

in reinforced concrete, with an accessible flat roof, the facades are modular with a 

regular system of external openings. The internal partitions are partly in masonry, 

partly in plasterboard and movable walls. The vertical connections are provided by 

a main staircase and by seven lifts that serve all the different levels. The commercial 

surface area measures 10,989 sq.m. The vacancy rate is of 83.1% (9,132 square 

meters). 

Capex                             During 2021, no capex were carried out on the property. 

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 6,850,000. The appraisal value of 

the property is 2.85% higher than the value recorded in December 2020 (Euro 

6,660,000). This change is mainly due to the reduction in Covid timing. 
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Leasing situation  

Unit 

Comm
. 

surface 
area 

(sq.m) 

Tenant 
Start of 

Contract 
Duration 

First 
Expiry 

Second 
Expiry 

Passing 
Rent 

Standard 
rent (Euro) 

1st floor - 
A.B.C. 

1,430 BITBANG SRL 01-Mar-20 6+6 28-Feb-26 28-Feb -32 95,000 155,000 

2nd - C. 427 MACRO GROUP SPA 01-Oct-19 7+6 
30-Sept-

26 
30-Sept-32 30,000 70,000 

2nd floor - 
B 

623 Vacant     - - 

Miscellaneo
us 

8,509 Vacant - - - - - - 

Total 10,989           125,000 225,000 

 

GENOA - VIA FIESCHI 17 

 

  

• Purchase date: 16 December 2016 

• Intended use: Car park 

Description of property   The unit in question constitutes only the portion of the underground car park that 

is part of a real estate complex located in the central area of the Municipality of Genoa. The asset  is spread over 

four underground floors used for parking, with the presence of some technical rooms. The car park has 213 

spaces for cars/motorcycles, 49 are vacant. In addition, there are 94 sq.m for storage use currently vacant. 

Capex  No capexwere carried out in 2021. 

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 941,400. The appraisal value of the 

property decreased by 22.07% compared to the value at December 2020 (Euro 

1,208,000). This value refers to the fractional value of the property. The change in 

value is due to sales in 2021.  

Leasing situation 
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Unit 
No. of parking 

spaces 
Tenant 

Start of 
Contract 

Duration 
First 

Expiry 
Second 
Expiry 

Passing 
Rent 

Standard rent 
(Euro) 

Miscellaneous 49 Vacant - - - - - - 

Total 49           - - 

 

ROME - VIA BIANCHINI 60 

 

 

• Purchase date: 16 December 2016 

• Intended use: offices 

 

Property Description  The property in question is a single-storey building which is part of a larger complex 

intended primarily for office use. The building has two underground floors and 8 

floors above ground, plus a portion of the 9th floor (where the utilities are located). 

The underground floors house the car park and archives. The property also includes 

an allocated external area for parking. The total commercial area is 4,323 square 

meters.  

Capex During 2021, capex were carried out for a total of Euro 105,000.00. 

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 9,370,000. The appraisal value of 

the property is 0.75% higher than the value at December 2020 (Euro 9,300,000). 

This change is mainly due to the signing of two new lease agreements with the 

companies Verisure and Linear in 2021 and to the early release by the company 

B&C.  

Rental situation  In 2021, the company B&C released the leased spaces early, and two lease 

agreements were signed with the companies Verisure and Linear for a total rent of 

Euro 132,000.00. The previous lessee, B&C, used to pay a fee of Euro 120,000.00 

when fully operational. 
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Unit 

Comm. 
surface 

area 
(sq.m) 

Tenant 
Start of 

Contract 
Duratio

n 
First Expiry Second Expiry 

Passing 
Rent 

Standard rent 
(Euro) 

Miscellaneo
us 

762 B2 KAPITAL 01-Dec-17 6+6 30-Nov-23 30-Nov-29 103,597 99,750 

Miscellaneo
us 

527 Verisure 16-Nov-21 6+6 15-Oct-27 15-Oct-33  -  81,600 

Miscellaneo
us 

398 Linear 01-Jan-21 6+6 31-Dec-27 31-Dec-33  -  50,400 

Miscellaneo
us 

800 
Thyssenkrupp 

Elevator Italia Spa 
01-Mar-18 6+6 28-Feb-24 28-Feb-30 40,198 39,750 

Miscellaneo
us 

352 Axians Saiv S.p.A. 16-Jun 19 6+6 15-Jun-25 15-Jun-31 41,652 41,250 

Miscellaneo
us 246 

Atrak Solution 
S.r.l. 

01-Jul-21 7+6 30-Jun-28 30-Jun-28 18,225 36,450 

Miscellaneo
us 307 

Think Academy 
S.r.l. 

01-Jul-21 7+6 30-Jun-28 30-Jun-28 23,025 46,050 

Miscellaneo
us 200 Kaleidos S.r.l. 01-Jan-21 6+6 31-Dec-26 31-Dec-32 18,225 36,450 

Miscellaneo
us 325 

Tecknoservices 
Consortium 
Company 

16-Apr-21 6+6 15-Apr-27 15-Apr-33 18,225 46,050 

Miscellaneo
us 84 Essenthia S.r.l. 01-Mar-21 6+6 28-Feb-27 28-Feb-33 5,500 12,500 

 322 Vacant       

Total 
Essenthi

a S.r.l. 
     268,647 490,250 

 

ORTONA CENTRE - CONTRADA SANTA LIBERATA 

 

 

• Purchase date: 16 December 2016 

• Intended use: Shopping centre 

Description of property   The property in question is a shopping centre called "Ortona Center", which is part 

of a commercial complex consisting of a super store and a shopping arcade, with 

offices, service areas, underground and outdoor car parks, located in Ortona (CH), 

in the district of Santa Liberata. The complex, dating back to the early 2000s, 

consists of a main body with two floors above ground. The commercial activities 

are mainly located on the ground floor, while the first floor is mostly occupied by 

offices. The property also includes an underground and an outdoor car park. The 

building structure is made of concrete, pre-stressed concrete and steel. The flooring 
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is varied (stoneware in the shops, marble in the common areas), the toilet wall 

coverings are in ceramic. The total commercial area is 4,277 square meters. The 

vacancy rate is 21% (896 square meters).  

Capex In 2021, capex were carried out on the property of Euro 258,626. 

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 7,530,000. The appraisal value of 

the property is 2.59% higher than the value at December 2020 (Euro 7,340,000). 

The change in value is mainly due to the renewal of the tenancy.  

Leasing situation   

Unit 

Comm. 
surface 

area 
(sq.m) 

Tenant 
Start of 

Contract 
Duration 

First 
Expiry 

Second 
Expiry 

Passing 
Rent 

Standard 
rent (Euro) 

4 80 LA TABACCHERIA SAS 29-Sept-16 6+6 28-Sept-22 
28-Sept-

28 
18,789 18,789 

7 135 FACTORY STORE DEPOT SRL 19-Jun-17 5 18-Jun-22  - 30,000 30,000 

10 187 MG FASHION SRL 13-Nov-17 5 12-Nov-22 - 32,960 32,000 

11 70 D.I. DI FEDERICO UGO 14-Apr-15 6+6 13-Apr-21 13-Apr-27 14,477 14,200 

12 94 FENICE SRL 20-Oct-16 5 19-Oct-21 - 22,000 26,000 

13a 80 
TAGES COOPERATIVE 

COMPANY  
4-Jul-19 5 3-Jul-26 - 18,000 24,000 

13b+13c 76 GOLDEN LADY COMPANY SPA 1-Jun-16 6 31-May-21 - 14,000 24,500 

14 153 CAFFE' GRAZIANI SNC 1-Jan-17 5+3 31-Dec-21 31-Dec-24 36,179 36,179 

15 151 STROILI ORO SPA 1-Jan-17 5 - 31-Dec-21 66,000 70,000 

16 203 GRANDVISIONITALY SRL  1-Feb-12 10 31-Jan-22 - 62,006 62,006 

17 49 C&C SRL 21-Oct-19 5 20-Oct-24 - 18,000 18,000 

18 65 C&C SRL 20-Feb-20 5 11-Feb-21 - 20,000 20,000 

19 137 KIDILIZ GROUP ITALY SRL 1-Jan-14 7 31-Dec-20 - 17,500 25,000 

20+21+29 558 PEPCO ITALY 12-Sept-21 5 11-Sept-26 - 50,000 50,000 

26 9 BANCA POPOLARE DI BARI 1-Feb-13 6+6 31-Jan-25 - 3,902 3,902 

24 544 GOTTARDO SPA 16-Feb-20 8+7 17-Jun-28 17-Jun-35 65,000 65,000 

2+3+25 790 TEDI Commercio 11-Nov-21 4 10-Nov-25 - 45,000 45,000 

    
Miscellaneous 

896 Vacant - - - - - - 

Total 4,277           533,813 564,576 
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ORTONA MSU - CONTRADA SANTA LIBERATA 

 

 

• Purchase date: 16 December 2016 

• Intended use: MSU 

Description of property   The property in question concerns two medium-sized commercial buildings 

adjacent to the "Ortona Center" shopping centre in the district of Santa Liberata, 

Ortona (CH). The complex dates back to the early 2000s, it spreads over two levels 

for commercial use, and includes an adjoining external car park and an electrical 

substation. The building structure is made of concrete, pre-stressed concrete and 

steel; the internal partitions are in masonry; internally, the level of finishes is good. 

The flooring is varied (stoneware in the shops, marble in the common areas), the 

toilet wall coverings are in ceramic. The total commercial area is 5,652 sq.m. 

Capex During 2021, no capex were carried out on the property. 

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 4,997,000. The appraisal value of 

the property is 4.4% lower than the value of December 2020 (Euro 4,786,000). This 

change is mainly due to the reduction in Covid timing. 

Leasing situation   

Unit 

Comm. 
surface 

area 
(sq.m) 

Tenant 
Start of 

Contract 
Duration First Expiry 

Second 
Expiry 

Passing 
Rent 

Standard 
rent 

(Euro) 

MS1 1,672 BRICO IO 1-Jun-17 5+5 31-May-22 31-May-27 82,342 82,342 

MS2 1,147 Happy Casa 13-Sept-18 9+9 12-Sept-27 12-Sept-36 81,680 81,680 

MS3 1,688 ME.CA. DUE SRL 20-Feb-17 7 19-Feb-24 -  151,052 151,052 

MS4 1,145 EUROSPIN LAZIO S.P.A.  29-Apr-16 20 29-Apr-36 - 77,500 77,500 

Total 5,652           392,574 392,574 
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POZZUOLI - VIA CAMPANA 223  

 

 

• Purchase date: 16 December 2016 

• Intended use: Cash & Carry 

 

Description of property   The property in question is a commercial complex located on the outskirts of 

Pozzuoli, in Via Campana 223. The property dates back to the 1960s and was 

expanded in the early 1980s. The complex consists of the following buildings: 1 - 

commercial warehouse with adjoining covered parking; 2 - three floors above 

ground for offices and a basement; 3 - two warehouses for storage use; 4 - storage 

warehouse with attached fire protection water tank; 5 - artesian well; 6 - building 

for reception and surveillance services and adjacent storage room. The property 

includes an outdoor parking area. The structure of the main building (the 

commercial warehouse) consists of pillars and a steel roof; the office building, on 

the other hand, has a reinforced concrete structure with horizontal windows 

running along the facades; the internal partitions are in masonry. The floors are 

industrial concrete. The total commercial area is 12,851 sq.m.  

Capex During 2021, capex were carried out on the property for a total of Euro 59,700.00. 

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 17,270,000. The appraisal value of 

the property is 0.2% lower than in December 2020 (Euro 17,300,000). This change 

is due to the allocation of new capex. 

Leasing situation 

GLA 
(sq.m) 

Tenant 
Start of 

Contract 
Duration 

First 
Expiry 

Second 
Expiry 

Passing 
Rent 

Standard rent 
(Euro) 

12,851 Metro Italia Cash & Carry S.p.A 29-Dec-08 15+6 28-Dec-23 28-Dec-29  2,028,558 2,028,558 
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RAVENNA - VIA PACINOTTI 20  

 

 

• Purchase date: 16 December 2016 

• Intended use: Cash & Carry 

 

Description of property   The property under analysis is a building for commercial use located on the north-

western outskirts of the Municipality of Ravenna, bordered by via Antonio 

Pacinotti, where the main access is located, and by via Thomas A. Edison. The 

goods loading and unloading facility, on the other hand, is located in via Luigi 

Galvani. The main building was built between 2001 and 2002 and consists of a 

single storey that houses the commercial activities. The property also includes a 

fairly large building used as an electrical room. The building has an industrial load-

bearing structure, consisting of pre-fabricated pre-compressed reinforced concrete; 

it has a flat roof, which is accessible from the external staircase. The property also 

includes a courtyard for parking. The commercial surface area measures 5,408 sq.m.  

Capex During 2021, no capex were carried out on the property.  

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 5,950,000. The appraisal value of 

the property is 1.7% higher than the value of December 2020 (Euro 5,850,000). 

The change in value is due to the reduction in Covid timing. 

Leasing situation 

GLA 
(sq.m) 

Tenant 
Start of 

Contract 
Duration 

First 
Expiry 

Second 
Expiry 

Passing 
Rent 

Standard rent 
(Euro) 

5,408 Metro Italia Cash & Carry S.p.A 29-Dec-08 15 28-Dec-23 28-Dec-29  576,244 576,244 
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CONAD RIVOLI - CORSO FRANCE 175  

 

 

• Purchase date: 16 December 2016 

• Intended use: shopping centre 

 

Description of property   The property covers a basement and two floors above ground for commercial use. 

The property is located east of the city of Rivoli, near the territorial limits of 

Grugliasco, in Corso Francia no. 175, where the pedestrian access is located. The 

structure, built between 1970 and 1972, consists of a basement used for storage and 

service areas; a ground floor occupied by the supermarket, a first level used as a car 

park, some offices and changing rooms, and a second floor occupied by service 

areas. The structure is traditional, in reinforced concrete, with a flat roof over the 

first floor level; the perimeter walls are partly in masonry and partly in coated 

concrete panels. The internal partitions are partly in plasterboard, partly movable 

when corresponding with the display units, and partly in masonry. Vertical 

connections are provided by four main stairways and three lift systems that only 

serve certain levels. The commercial surface area measures 7,651 sq.m.  

Capex During 2021, no capex were carried out on the property.  

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation Based on the analyses carried out, the Independent Expert identified the Market 

Value of the property complex as Euro 10,510,000. The appraisal value of the 

property is 0.6% higher than the valuation of December 2020 (Euro 10,450,000). 

This change is due to the reduction in Covid timing.  

Leasing situation 

GLA 
(sq.m) 

Tenant Start of Contract Duration First Expiry Second Expiry Passing Rent Standard rent (Euro) 

7,651 G.D. srl  1-Oct-17 12+5 31-Dec-29 31-Dec-35 707,366 707,366 
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GAZZOLA 

 

 

• Purchase date: 26 July 2018 

• Intended use: industrial 

 

Description of property  The asset is an industrial complex located in Gazzola, in the province of Piacenza, 

on Provincial Road 7 (Agozzano-Piazzano), in a strategic position with respect to 

the main roads connecting northern Italy and close to numerous industrial 

complexes, agricultural land and the municipal purification plant.  

The Complex consists of 4 buildings for logistics use, two buildings for office use 

and one residential unit. Construction was completed between 2010 and 2012, for 

a total of 40,399 square metres. In addition, there are two plots of land included in 

the property where it is possible to develop a 4,800 sq.m GLA. 

Capex                               During the first half of 2021, no capex were carried out on the property.  

Maintenance There is nothing to report apart from the routine maintenance of the property. 

Valuation On the basis of the analyses carried out, the Independent Expert identified the 

Market Value of the property complex as Euro 8,500,000. This value is 1.9% higher 

than the value as at 31 December 2020 (Euro 8,361,000). This change is due to the 

reduction in Covid timing.  

Leasing situation 

GLA (sq.m) Tenant Start of Contract Duration First Expiry Second Expiry Passing Rent Standard rent (Euro) 

17,492 Smemoranda Group S.p.A. 1-Jan-20 11+8 31-Dec-30 31-Dec-38 650,000 750,000 

 

The table below shows the assets divested from the start date of the Fund’s operations as at 31 December 2021. 
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SHAREHOLDING - EUCLIDE 

The Fund owns a 100% equity investment in the company Euclide Srl, which holds the commercial licences 

relating to the assets of Ortona. The company’s economic capital as at 31 December 2021 was determined by 

applying the equity method. The value determined by Avalon, the Fund’s Independent Expert, is Euro 

1,029,000. 

FINANCIAL MANAGEMENT 

In October 2018, the Fund signed a mortgage loan agreement for Euro 62,400,000 granted by J.P. Morgan 

(JPM), with a total duration of 48 months (given an 18-month extension option provided that the amount of 

the outstanding debt is equal to Euro 34.9 million at the first maturity date), to a interest rate equal to the 3-

month Euribor plus a spread of 415 bps, with a mortgage on all the properties in the portfolio with the 

exception of Genoa, via Freschi. The repayment of the loan provides for amortisation of 2% per year and bullet 

repayment upon maturity. 

The loan was functional to the partial repayment of the capital amounting to Euro 56.0 million, resolved on 30 

October 2018. 

Concurrently with the signing of the new loan facility, the loan was closed in advance by opening a mortgage 

bank loan for an original amount of Euro 10,000,000, drawn for a total of Euro 2,364,407 granted by UBI 

BANCA S.p.A., the amount of which outstanding the reference date was Euro 1,789,214. 

Date Purchase cost Date Sales revenue 

AGRATE PEGASO - Viale Colleoni, 21 4,758               16/12/2016 1,543,532                     3,200,000                       30/05/2018 3,200,000                     106,555                  404,434-                1,252,034                               

GENOA - Via Fieschi, 17 20                    16/12/2016 14,965                         23,687                           27/12/2018 26,500                          -                         2,051-                    9,484                                     

GENOA - Via Fieschi, 17 23                    16/12/2016 14,965                         23,687                           27/12/2018 25,000                          -                         2,051-                    7,984                                     

GENOA - Via Fieschi, 17 26                    16/12/2016 14,965                         23,687                           27/12/2018 30,000                          -                         2,051-                    12,984                                   

Total Year 2018 1,588,426                     3,271,060                       3,281,500                     106,555                  410,588-                1,282,486                               

GENOA - Via Fieschi, 17 12                    16/12/2016 11,972                         20,000                           24/01/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 22                    16/12/2016 11,972                         20,000                           24/01/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 17                    16/12/2016 11,972                         20,000                           24/01/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 21                    16/12/2016 14,965                         25,000                           24/01/2019 25,000                          -                         2,484-                    7,551                                     

GENOA - Via Fieschi, 17 22                    16/12/2016 14,965                         25,000                           08/03/2019 26,500                          -                         2,484-                    9,051                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 19                    16/12/2016 14,965                         25,000                           09/04/2019 25,000                          -                         2,484-                    7,551                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 22,000                          -                         1,987-                    8,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 12,205                         20,000                           31/05/2019 22,000                          -                         1,987-                    7,808                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 12,205                         20,000                           31/05/2019 20,500                          -                         1,987-                    6,308                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 12,205                         20,000                           31/05/2019 22,000                          -                         1,987-                    7,808                                     

GENOA - Via Fieschi, 17  17 16/12/2016 15,257                         25,000                           14/11/2019 25,500                          -                         3,667-                    6,576                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           14/11/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17  12 16/12/2016 12,205                         20,000                           14/11/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           14/11/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17  12 16/12/2016 12,205                         20,000                           23/12/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17 432                  16/12/2016 979,217                        2,242,000                       23/12/2019 1,850,000                     575,189                  237,244-                633,539                                 

MILAN - Via Bernina, 12 12,047              16/12/2016 18,591,105                    30,000,000                     12/11/2019 43,000,000                    5,798,845                1,280,662-              23,128,233                             

Total Year 2019 19,811,685                    32,642,000                     45,266,500                   6,374,034               1,562,618-              23,892,197                             

GENOA - Via Fieschi, 17 14 16/12/2016 12,205                         20,000                           12/05/2020 23,000                          -                         3,850-                    6,945                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17 14 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           08/06/2020 24,000                          -                         3,850-                    7,945                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           08/06/2020 24,000                          -                         3,850-                    7,945                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           08/06/2020 24,000                          -                         3,850-                    7,945                                     

GENOA - Via Fieschi, 17  10 16/12/2016 12,205                         20,000                           17/12/2020 22,000                          -                         4,151-                    5,644                                     

GENOA - Via Fieschi, 17  15 16/12/2016 12,205                         27,000                           17/12/2020 22,000                          -                         4,151-                    5,644                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           23/07/2020 22,000                          -                         4,151-                    5,644                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           17/12/2020 23,000                          -                         4,151-                    6,644                                     

Total Year 2020 146,463                        247,000                         268,000                        -                         47,405-                  74,133                                   

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           20/01/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17  10 16/12/2016 12,205                         20,000                           20/01/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           20/01/2021 23,000                          -                         5,913-                    4,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           29/01/2021 23,000                          -                         5,913-                    4,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           29/01/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           24/03/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           16/04/2021 24,000                          -                         5,913-                    5,882                                     

GENOA - Via Fieschi, 17  12 16/12/2016 12,205                         20,000                           27/05/2021 23,000                          -                         5,913-                    4,882                                     

GENOA - Via Fieschi, 17  12 16/12/2016 7,795                           20,000                           09/11/2021 21,000                          -                         5,913-                    7,292                                     

GENOA - Via Fieschi, 17 11.0                 16/12/2016 7,795                           20,000                           09/11/2021 22,000                          -                         5,913-                    8,292                                     

GENOA - Via Fieschi, 17  12 16/12/2016 7,795                           20,000                           13/12/2021 22,000                          -                         5,913-                    8,292                                     

GENOA - Via Fieschi, 17 12.0                 16/12/2016 7,795                           20,000                           13/12/2021 23,000                          -                         5,913-                    9,292                                     

GENOA - Via Fieschi, 17  23 16/12/2016 11,743                         27,000                           28/12/2021 34,000                          -                         7,391-                    14,865                                   

Total Year 2021 140,564                        267,000                         303,000                        -                         78,345-                  84,090                                   

Total as at 31.12.2021 21,784,780                   36,587,060                     49,300,000                   6,480,589               2,146,259-              25,368,961                             

Charges incurred Result of the investmentDisinvested assets 
Quantity 

(sq.m)

Purchase
Last Valuation

Realisation
Income generated
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On 11 December 2018, as per contractual commitments with the lending bank, a hedging contract was signed 

(interest rate cap at 1.0%) with J.P. Morgan Securities plc “JPM” for a nominal amount of Euro 96,000.00 

(equal to 95% of the amount of the outstanding debt). 

On 12 November 2019, following the sale of the property in via Bernina in Milan, for a total of Euro 43,000,000, 

the debt of Euro 23,490,460 was repaid. 

On 12 February 2021, the management of the SGR, on behalf of the Fund, signed with JPM an amendment to 

the existing loan agreement which, in line with the provisions of the contract, envisages the extension of the 

expiry of the same to 30 September 2022.  

In connection with the merger of the Tarvos Fund into the Picasso Fund, also managed by Castello SGR 

(expected to be completed by the first quarter of 2022), the outstanding JMP loan at the merger date will be 

fully repaid thanks to a refinancing operation of the entire real estate portfolio. See the following paragraph 

“Management activities and future strategies”. 

As at 31 December 2022, the financial indebtedness of the Fund has the following structure: 

Financing Bank 
Amount 

Outstanding  
Rate Expiry Date  

J.P. Morgan 34,701,938  Eur 3M + 415bps 30 Sept. 22   

TREND IN UNIT VALUE 

The Net Total Value of the fund as at 31 December 2021 was Euro 91,924,108. 

The number of units outstanding is 200.2. Therefore, the unit value as at 31 December 2021 is equal to Euro 

459,161.377. 

The trend in the value of units is shown below: 

 

 

OTHER NEWS 

 

DISPUTES AS PLAINTIFF 

Diamond S.r.l. - On 16 April 2018, Castello SGR S.p.A. served an injunction to Diamond S.r.l for the amount 

of Euro 127,988.62 plus interest, by way of unpaid lease fees. Diamond S.r.l. objected to this decree. The Court 

granted the provisional enforceability of the injunction and, pending the judgement, Castello enforced the 

sureties issued as security by Diamond S.r.l., remaining creditor of the residual sum of Euro 68,912.92 in 

principal. The fees and expenses accrued subsequently and not subject to the previous injunction were added 

to this amount; the total amount of the credit is therefore Euro 153,944.53, plus interest. Following the 

bankruptcy of Diamond S.r.l., the proceedings were declared suspended. The Company filed a request for 

admission to the liabilities of the bankruptcy, to which it was subsequently admitted for Euro 163,649.59, 

unsecured. There is little chance of recovering the debt. 

Items 31/12/2016 30/06/2017 31/12/2017 30/06/2018 31/12/2018 30/06/2019 15/11/2019 31/12/2019 30/06/2020 31/12/2020 30/06/2021 31/12/2021

Initial net total value -                     94,176,236          154,521,883         149,642,708         148,119,222        98,945,712          101,132,590       112,293,426       92,591,375        87,403,367          85,473,466        90,011,712      

Result for the period 54,676,236          10,345,647          120,825              3,476,514            1,326,490           2,686,878            12,660,836        (202,051)            (3,188,008)         (1,929,901)           438,246            912,396           

Payment of subscribed commitments 39,500,000          50,000,000          -                     -                     5,500,000           -                     -                   -                   -                   -                    4,100,000         1,000,000        

Income distributed -                     -                     (3,876,066)           (2,159,814)           -                     (500,000)              (1,500,000)         (19,500,000)        (2,000,000)         -                    -                   -                 

Reimbursements -                     -                     (1,123,934)           (2,840,186)           (56,000,000)         -                     -                   -                   -                   -                    -                   -                 

Final net total value 94,176,236          154,521,883         149,642,708         148,119,222         98,945,712          101,132,590         112,293,426       92,591,375         87,403,367        85,473,466          90,011,712        91,924,108      

Number of units outstanding 79                      179                    179                    179                    190                    190                    190                  190                   190                  190                    198.2               200.2              

Unitary Value of the Unit 1,192,104.254      863,250.741         835,992.779         827,481.685         520,766.908        532,276.791         591,018.030       487,323.025       460,017.723       449,860.350        454,145.872      459,161.377    
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Bankruptcy of D.R. S.r.l. - On 7 February 2020, the Company filed a request for repayment claims for a total 

of Euro 26,782.72, and was subsequently recognised the same amount.  

Unitel S.r.l. - Notification of an enforceable injunction, together with an order of payment of Euro 29,175.65, 

for unpaid lease payments and ancillary charges. By virtue of the injunction, the Company was authorized by 

the Court of Busto Arsizio to seek, with the help of the Inland Revenue Agency pursuant to art. 492-bis of the 

Code of Civil Procedure, assets to be seized, by querying the tax records and the filing of financial reports. Due 

to the negative results of the declarations received, the foreclosure was not recorded in the register. 

Subsequently, the payment order was renewed, on the basis of which the Company obtained a second 

authorization from the Court of Busto Arsizio, requesting the Inland Revenue Agency to make a new search 

pursuant to art. 492-bis of the Code of Civil Procedure. The Inland Revenue Agency submitted its results which 

showed that the debtor company does not have a current account. Furthermore, no useful elements emerged 

to initiate a second attempt to recover the credit. At present, the Company is considering filing an appeal for 

the declaration of bankruptcy.  

B&C Srl - Notice of eviction notice served for arrears, with request to issue an injunction for Euro 129,995.18, 

by way of unpaid lease payments. At the hearing for the authorisation to evict and issue of the order for 

payment, B&C Srl objected. By order of 17 May 2021, the Judge ordered the release of the property and set for 

the continuation of the proceedings, in the forms of the lease, the hearing of 1 October 2021, ordering the 

activation of the mediation procedure that was duly completed and at the end of which the case was settled. 

B&C S.r.l. - With appeal pursuant to art. 700 of the Code of Civil Procedure, notified on 7 July 2021, together 

with a slavish decree setting the hearing, B&C asked the Court of Rome to prevent the enforcement of surety 

no. 338/2019 issued on 10 September 2019 by BCC Banca Credito Cooperativo di Roma to guarantee the 

obligations deriving from the commercial lease contract signed and registered on 29 August 2018 between B&C 

S.r.l. and the Tarvos Fund, ordering to refrain from carrying out acts or actions aimed at the enforcement or 

liquidation or collection of surety no. 338/2019, or, if the settlement or payment had already taken place in the 

meantime, order the BBC Banca's proceedings only against the guaranteed amount for the full repayment, 

including expenses, of the amount unduly paid or received. The Tarvos Fund appeared at the hearing of 14 

July 2021, the Judge reserved the right to decide. Subsequently, having the parties reached a settlement 

agreement, the proceedings were declared closed. 

Effecinque Cooperativa Sociale per Azioni - Notice of eviction notice served for arrears, with request to 

issue an injunction for Euro 32,940.92, by way of unpaid rents and charges. The hearing for the authorisation 

to evict was set for 26 January 2021. As a result of a settlement agreement between the parties, the proceedings 

were not recorded in the register.  Subsequently, as a result of the breach of this agreement, it was decided to 

issue a new notice of eviction whose registration is pending. 

Miroglio Fashion S.r.l. - Eviction notice for arrears was served, with request for an injunction for Euro 

32,940.92, by way of unpaid lease payments and charges. At the hearing for the validation of the eviction, the 

Judge did not issue the release order and adjourned the case to the hearing of 6 October 2021, ordering the 

start of the mediation procedure. As part of this proceeding, on 29 July 2021 the parties reached a settlement 

agreement and the proceeding was declared closed. 

DISPUTES AS DEFENSIVE 

Revenue Agency - Provincial Directorate of Genoa - Notified on 27 December 2021, notice of adjustment 

and settlement, by the AdE Provincial Directorate of Genoa no. 2020IT002373000000, concerning the 

recovery of Euro 9,523.01 by way of higher mortgage and land registry taxes, relating to the purchase/sale of 

an instrumental property (category D/8) which occurred on 23 December 2019 between the Tarvos Fund as 

transferor and BNL Leasing  S.p.a. as assignee and City Park S.r.l. as user at the price of Euro 1,850,000. The 

notice adjusts the value of the sale from this amount to Euro 2,073,000. The deadline for liquidation or appeal 
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expires on 25 February 2022. Considering that, pursuant to art. 8 of the purchase agreement, the taxes are borne 

by City Park S.r.l. and that, from an initial examination, it would appear that, even if the market value ascertained 

by the AdE was correct, the taxes paid at the time of the deed were in an case correct, the risk of losing is 

considered remo 

TRANSPARENCY OF THE ENGAGEMENTS ASSIGNED TO THE INDEPENDEN T 

EXPERTS 

In order to comply with the specific relevant indications formulated in the Joint Consob - Bank of Italy 

Communication of 29 July 2010 - “General application guidelines regarding the process of investment in the 

property assets of mutual investment funds”, as well as the provisions of the new Italian Ministerial Decree no. 

30 of 5 March 2015, the indications relating to the engagement assigned to the “Independent Expert” are 

reported below, as well as the organisational and procedural controls adopted to ensure respect for the asset 

valuation criteria by said experts, highlighting Castello SGR’s compliance with the latest version of 

Assogestioni’s Guidelines. 

The activities connected with management of the relationship with the Independent Experts are updated in an 

appropriate section of Castello SGR’s Manual of Corporate Procedures.  

The Asset Management Company established, following the acknowledgement of the AIFM directive, an 

appropriate Department for the Valuation of the Assets of AIFs (hereinafter also AVD - Asset Valuation 

Department).  

The analysis activities performed by the AVD are delegated to the Risk Management Department.  

The AVD reports directly to the Asset Management Company’s Board of Directors and is functionally and 

hierarchically independent from the Investments Area. 

The Asset Valuation Department coordinates the process of valuation of the assets of the AIF. 

In particular, the AVD verifies that, at the time of the annual and half-yearly report, the Asset Management 

Company adopts a fair, appropriate and correct process of valuation of each activity of the AIF.  

Owing to the typical activity of the AIFs managed, special attention is paid by the Asset Valuation Department 

to verifying the valuations of property assets carried out by the Independent Experts.  

As regards valuations of other assets of AIFs, of a residual nature (e.g. investments in non-real estate 

companies), the Asset Management Company can make use of the opinions expressed by external consultants. 

These valuations are, in any case, subject to analysis by the AVD. 

The Asset Management Company adopts all the necessary measures for the exchange of information and 

documentation between the corporate structures concerned and the Experts responsible for the valuations in 

order to promote the traceability and effectiveness of the valuation processes for the protection of investors.  

The Asset Management Company observes these provisions in the assumption of the periodic valuation of 

assets forming part of the AIF’s assets (calculation of the NAV), as well as in the assumption of the contribution 

(whether in phase of establishment of the fund or after) and transfer of assets.  

If the Asset Management Company avails itself of Independent Experts, or of external valuers also for the 

valuation of assets in the purchase phases, it complies with these provisions and ensures that said entities meet 

the same requirements of professionalism and independence set forth for the independent experts.  

Without prejudice to respect for the regulations in force regarding the criteria for the valuation of the assets of 

AIFs in order to ensure a faithful and correct representation of the fund’s assets, the Asset Management 
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Company provides the Independent Experts with precise and exhaustive information on the situation of the 

individual properties, in order to permit an accurate estimate of them (e.g. town planning, environmental, tax 

and legal situation of the individual properties, etc.). 

INDEPENDENCE OF THE INDEPENDENT EXPERTS  

In observance of the regulatory provisions in force, in the assumption of a conflict of interests relating to the 

assets to be valued, the transaction concerning the assets to be valued and the entities participating in the 

transaction, the Expert also refrains from the valuation and promptly communicates this to the Asset 

Management Company. 

The Asset Management Company does not assign the task of Independent Expert to entities that find 

themselves in situations whereby their independence may be compromised. 

By means of a resolution of the Executive Committee of the Asset Management Company of 30 October 2019, 

Avalon Real Estate SpA was appointed as the Fund Independent Expert for the next 3 years. 

GOVERNANCE OF THE ASSET MANAGEMENT COMPANY  

On 15 June 2020, the transfer by Istituto Atesino di Sviluppo S.p.A., ITAS Holding S.r.l. and Lo.Ga-fin s.s., as 

sellers, to OCM OPPS Xb ITA Investment (Castello) S.à.r.l. (vehicle company part of one of the investment 

funds managed by Oaktree Capital Management L.P.) of a stake of 82.05% of the share capital of Castello SGR 

S.p.A. was completed. This transfer involves a change to the shareholding structure of Castello SGR S.p.A. and 

the acquisition of control of said entity by the group Oaktree Capital Management L.P.  

On 15 June 2020, the Investors’ Meeting of Castello SGR appointed the new members of the Board of 

Directors and the Board of Statutory Auditors, subsequently amended and integrated in the Investors' Meeting 

held on 29 April 2021.  

The Board of Directors, at the date of this Report, is composed of 7 members, 2 of whom independent:  

Francesco Canzonieri - Chairman 

Giampiero Schiavo - Chief Executive Officer 

Sonia Locantore - Independent 

Federico Ghizzoni - Independent 

Giorgio Franceschi  

Charles Peter Blackburn  

Christopher Etienne De Mestre 

At the date of this Report, the Board of Statutory Auditors is composed of 3 members:  

Marilena Segnana – Chairman  
Stefania Meschiari - Standing Auditor  
Antonio Ricci - Standing Auditor  

By means of resolution of the Board of Directors of 26 April 2016, in compliance with the provisions of 

Directive 2011/61/EU (AIFMD), the Remuneration Committee was established, composed of 3 members at 

the date of this Report:  

Sonia Locantore - Chairman - Independent  
Federico Ghizzoni - Independent  
Christopher Etienne De Mestre 
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INVESTORS’ ASSEMBLY 

 

No meetings of the Shareholders' Meeting were held in 2021. 

ADVISORY COMMITTEE 

 

On 16 February 2021, the Advisory Committee of the Tarvos Fund met to resolve on the following agenda:  

 

1. Opinion on the sale to Il Bramante S.r.l. of the preliminary contract for the sale of the property located 

in Pesaro, Largo Aldo Moro, pursuant to article 24.1.3. ("Duties of the Advisory Committee") of the 

Management Regulations of the Tarvos Fund. 

 

RECEIVABLES SITUATION AS AT 31 DECEMBER 2021 

The receivables situation as at 31 December 2021 is shown below. 

 

 

 

 Client/Tenant 
 Active Customer (space 

occupation) 

 Turnover in the

last year 

(including VAT) 

 Balance as at 31.12.2021  Not past due  1 - 90 days  91 - 180 days  181 - 365 days 
 More than

365 days 

 Guarantees

(Security deposits + 

Guarantees) 

 Total Bad Debt Provision as at 

31.12.2020 

 Increase (Decrease) Bad 

Debt Provision for the last 

half-year period 

 Total bad debt 

provision as at 

31.12.2021 

EUCLIDE SRL YES 931,394.76                   93,025.43                              -                             11,655.32                         81,370.11                      -                                  -                           -                                              -                                                          -                                             -                                  

ORTONA - CONTRADA SANTA LIBERATA 931,394.76                   93,025.43                             -                             11,655.32                         81,370.11                      -                                  -                           -                                              -                                                          -                                             -                                  

ACOME SRL YES 27,521.85                     -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

BORRI SPA NO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

POSCO DAEWOO ITALIA S.r.l. NO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

MAHOU SA NO -                             -                                       -                             -                                  -                               -                                  -                           500.00                                         -                                                          -                                             -                                  

ADITINET CONSULTING NO -                             -                                       -                             -                                  -                               -                                  -                           700.00                                         -                                                          -                                             -                                  

DATA MANAGEMENT HUMAN RESOURCE MANAGEMENTNO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

TRESCAL MS S.R.L. NO 19,775.90                     -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

OVERLINE SRL YES 23,962.06                     48.03                                    -                             -                                  48.03                            -                                  -                           3,750.00                                       -                                                          -                                             -                                  

ALFAR SRL YES 18,404.44                     -                                       -                             -                                  -                               -                                  -                           6,000.00                                       -                                                          -                                             -                                  

ARYSTA LIFESCIENCE ITALIA SRL NO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

MEAD INFORMATICA SRL YES 45,436.94                     -                                       -                             -                                  -                               -                                  -                           17,000.00                                     -                                                          -                                             -                                  

DATA MANAGEMENT SRL NO 3,598.32                      -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

Westcon Group Italia S.r.l. YES 53,719.13                     -                                       -                             -                                  -                               -                                  -                           27,500.00                                     -                                                          -                                             -                                  

UPL Italia Srl NO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

RAUCH ITALY YES 53,597.04                     -                                       -                             -                                  -                               -                                  -                           13,725.00                                     -                                                          -                                             -                                  

ELETTROCASA SRL YES 43,070.60                     -                                       -                             -                                  -                               -                                  -                           6,628.93                                       -                                                          -                                             -                                  

KCS CAREGIVER SOCIAL COOPERATIVE YES 140,831.34                   44,225.00                              -                             44,225.00                         -                               -                                  -                           120,000.00                                   -                                                          -                                             -                                  

AGRATE BRIANZA VIA PARACELSO 2/4/6 429,917.62                   44,273.03                             -                             44,225.00                         48.03                            -                                  -                           195,803.93                                   -                                                          -                                             -                                  

ALEXI SRL YES 80,581.83                     746.12-                                  -                             -                                  746.12-                          -                                  -                           27,450.00                                     -                                                          -                                             -                                  

AUTOGRILL SPA (as of 1/1/18 amending the Autogrill Italia spa Articles of Association)NO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

BANCA NAZIONALE DEL LAVORO S.P YES 8,642.68                      -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

BLUVACANZE SPA YES 27,550.51                     5,114.41                               -                             376.63                             -                               4,737.78                          -                           12,173.81                                     -                                                          -                                             -                                  

CALZEDONIA SPA YES 132,354.61                   16,908.24                              -                             -                                  2,459.20                        14,449.04                         -                           55,206.00                                     -                                                          -                                             -                                  

CHAIN SRL YES 48,949.74                     6,445.67                               -                             -                                  5,961.64                        484.03                             -                           9,670.00                                       -                                                          -                                             -                                  

D.R. SRL NO -                             29,098.23                              -                             -                                  -                               -                                  29,098.23                  -                                              29,098.23                                                 -                                             29,098.23                         

D'ANGELO SRL YES 56,200.81                     4,827.82                               -                             24,686.64-                         14,368.41                      15,146.05                         -                           12,200.00                                     -                                                          -                                             -                                  

DIAMOND SRL NO -                             153,944.53                            -                             -                                  -                               -                                  153,944.53                -                                              153,944.53                                               5,285.68-                                      148,658.85                       

DO.MA DI ABATE MARCO YES 32,234.67                     23,768.94                              -                             1,978.62                           10,895.16                      10,895.16                         -                           10,000.00                                     -                                                          -                                             -                                  

DP DENT (former DP 44 Srl) NO -                             -                                       -                             -                                  -                               -                                  -                           32,200.00                                     -                                                          -                                             -                                  

FIRST WOMAN SRL YES 56,565.84                     -                                       -                             -                                  -                               -                                  -                           15,705.54                                     -                                                          -                                             -                                  

FRENCH KISS SRL YES 40,229.52                     34,071.94                              -                             -                                  12,154.47                      23,011.65                         1,094.18-                    27,126.24                                     -                                                          -                                             -                                  

GAMESTOP ITALY SRL NO 314.98-                         314.98-                                  -                             -                                  -                               314.98-                             -                           -                                              -                                                          -                                             -                                  

GIORGY SRL YES 108,706.73                   -                                       -                             -                                  -                               -                                  -                           65,467.50                                     -                                                          -                                             -                                  

GIPES DI MILANI PAOLINA & C. YES 72,968.52                     266.00                                  -                             266.00                             -                               -                                  -                           10,939.03                                     -                                                          -                                             -                                  

GIUNTI AL PUNTO SPA YES 101,617.38                   646.50                                  -                             646.50                             -                               -                                  -                           35,756.35                                     -                                                          -                                             -                                  

GREMAR SRL YES 67,345.56                     10,673.16                              -                             266.00                             11,357.60                      950.44-                             -                           13,459.58                                     -                                                          -                                             -                                  

HAPPY CENTER SERVICE SRL NO -                             -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

INTICOM YES 74,964.54                     68,050.25                              -                             543.00                             23,412.29                      44,094.96                         -                           46,337.00                                     -                                                          -                                             -                                  

LAVASECCO 1 ORA SRL YES 47,565.80                     234.00                                  -                             234.00                             -                               -                                  -                           19,645.57                                     -                                                          -                                             -                                  

LE GAZZELLE SRL YES 91,411.72                     -                                       -                             -                                  -                               -                                  -                           54,900.00                                     -                                                          -                                             -                                  

IL PENSIERINO SRL YES 31,194.93                     176.44                                  -                             176.44                             -                               0.00                                -                           10,450.00                                     -                                                          -                                             -                                  

MARIONNAUD PARFUMERIES ITALIA SPA YES 104,583.43                   689.00                                  -                             689.00                             -                               -                                  -                           37,166.71                                     -                                                          -                                             -                                  

MIROGLIO FASHION SRL NO 1,551.67                      -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

MOTTA SRL NO 584.00-                         -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

MULTISERVICE SNC NO -                             172.37-                                  -                             -                                  -                               -                                  172.37-                      -                                              -                                                          -                                             -                                  

RHODENSE FOTO SRL YES 49,595.51                     283.67                                  -                             283.67                             -                               -                                  -                           -                                              -                                                          -                                             -                                  

ROSSI 2 SRL NO 24,562.81                     1,763.44-                               -                             1,763.44-                           -                               -                                  -                           -                                              -                                                          -                                             -                                  

ODOS SRL YES 27,595.57                     27,595.57                              -                             6,318.75                           -                               21,276.82                         -                           -                                              -                                                          -                                             -                                  

SOC. COOP. EFFECINQUE YES 44,404.91                     12,655.90                              -                             12,655.90                         -                               -                                  -                           21,843.00                                     -                                                          -                                             -                                  

SOCIETA' PAGIRO SRL YES 53,844.74                     12,091.51                              -                             142.00                             11,893.10                      56.41                               -                           26,230.00                                     -                                                          -                                             -                                  

UNITEL SRL NO -                             34,901.87                              -                             -                                  -                               -                                  34,901.87                  -                                              33,949.72                                                 952.15                                        34,901.87                         

W.O.B. ITALY DI BONFA' STEFANO YES 28,831.56                     39,076.42                              -                             83.00                               6,126.90                        30,497.04                         2,369.48                    4,976.16                                       -                                                          12,641.84                                    12,641.84                         

WIND RETAIL S.R.L. YES 40,287.25                     400.07-                                  -                             266.00                             -                               666.07-                             -                           9,576.00                                       -                                                          -                                             -                                  

BOTTEGA VERDE SRL YES 35,818.27                     266.00                                  -                             266.00                             -                               -                                  -                           11,666.60                                     -                                                          -                                             -                                  

COMPANY CENTRO SERVIZI S.A.S. YES 30,120.79                     129.00                                  -                             234.00                             -                               105.00-                             -                           5,150.00                                       -                                                          -                                             -                                  

FARMALEVEL SRLS YES 43,561.82                     14,407.92                              -                             3,601.98                           10,805.94                      -                                  -                           17,385.00                                     -                                                          -                                             -                                  

DP DENT S.R.L. YES 31,742.01                     3,535.51-                               -                             -                                  3,535.51-                        -                                  -                           -                                              -                                                          -                                             -                                  

CZ BRAND YES 23,336.48                     16,674.85                              -                             16,674.85                         -                               -                                  -                           42,500.00                                     -                                                          -                                             -                                  

Mua S.r.l.s. YES 4,522.77                      -                                       -                             -                                  -                               -                                  -                           14,600.00                                     -                                             -                                  

GALLARATE VIA LARIO 37 1,622,546.00                506,065.35                            -                             19,252.26                         105,153.08                     162,612.45                       219,047.56                649,780.09                                   216,992.48                                               8,308.31                                     225,300.79                       

CITY PARK SRL NO 4,326.71                      -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

Condominio AUTORIMESSA FIESCHI NO 1,091.41                      1,091.41                               -                             101.58                             989.83                          -                                  -                           -                                              -                                                          -                                             -                                  

GENOA VIA FIESCHI 17 5,418.12                      1,091.41                                -                             101.58                              989.83                          -                                  -                           -                                              -                                                          -                                             -                                  

BITBANG SRL YES 142,707.56                   -                                       -                             -                                  -                               -                                  -                           77,500.00                                     -                                                          -                                             -                                  

MACRO GROUP SPA YES 51,329.34                     9,039.09                               -                             9,039.09                           -                               -                                  -                           35,000.00                                     -                                                          -                                             -                                  

BOLOGNA VIA ENRICO MATTEI 102 194,036.90                   9,039.09                               -                             9,039.09                           -                               -                                  -                           112,500.00                                   -                                                          -                                             -                                  

ISTITUTO LUSO FARMACO D'ITALIA S.P. YES 278,148.89                   -                                       -                             -                                  -                               -                                  -                           90,000.00                                     -                                                          -                                             -                                  

Ferrero Commerciale Italia Srl YES 182,533.93                   60,248.18                              -                             60,248.18                         -                               -                                  -                           100,000.00                                   -                                                          -                                             -                                  

Webuild S.p.A. YES 54,234.71                     47,910.21                              -                             47,910.21                         -                               -                                  -                           -                                              -                                                          -                                             -                                  

Campani Srl YES 2,016.20                      2,016.20                               -                             707.60                             1,308.60                        -                                  -                           -                                              -                                             -                                  

ROZZANO MILANOFIORI STRADA 6 PALAZZI L / G 516,933.73                   110,174.59                            -                             108,865.99                       1,308.60                        -                                  -                           190,000.00                                   -                                                          -                                             -                                  

METRO ITALIA CASH AND CARRY YES 2,419,654.76                -                                       -                             -                                  -                               -                                  -                           485,396.28                                   -                                                          -                                             -                                  

POZZUOLI VIA CAMPANA 2,419,654.76                -                                       -                             -                                  -                               -                                  -                           485,396.28                                   -                                                          -                                             -                                  

METRO ITALIA CASH AND CARRY YES 687,342.70                   -                                       -                             -                                  -                               -                                  -                           137,884.50                                   -                                                          -                                             -                                  

RAVENNA VIA PACINOTTI 687,342.70                   -                                       -                             -                                  -                               -                                  -                           137,884.50                                   -                                                          -                                             -                                  

GD SRL YES 866,525.16                   3,539.00                               -                             3,539.00                           -                               -                                  -                           175,000.00                                   -                                                          -                                             -                                  

RIVOLI C.SO FRANCE 866,525.16                   3,539.00                               -                             3,539.00                           -                               -                                  -                           175,000.00                                   -                                                          -                                             -                                  

B2 KAPITAL SRL YES 164,121.06                   251.95                                  -                             276.89                             -                               24.94-                               -                           49,875.00                                     -                                                          -                                             -                                  

ThyssenKrupp Elevator Italia Spa YES 63,002.55                     -                                       -                             -                                  -                               -                                  -                           19,875.00                                     -                                                          -                                             -                                  

B & C SRL YES 5,155.10-                      126,000.00                            -                             -                                  -                               -                                  126,000.00                -                                              5,298.59                                                   5,298.59-                                      -                                  

Axians Saiv S.p.A. YES 64,890.76                     -                                       -                             -                                  -                               -                                  -                           20,625.00                                     -                                                          -                                             -                                  

Kaleidos Srl YES 33,118.98                     -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

Think Academy Srl YES 26,809.70                     3,357.54                               -                             3,357.54                           -                               -                                  -                           1,500.00                                       -                                                          -                                             -                                  

Ecubit srl NO 208.91                         -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

Teknoservices Consortium Company YES 31,839.52                     16,090.04                              -                             2,806.00                           4,209.00                        9,075.04                          -                           11,512.50                                     -                                                          -                                             -                                  

Essenthia Srl YES 9,504.76                      -                                       -                             -                                  -                               -                                  -                           9,375.00                                       -                                                          -                                             -                                  

Atrak Solutions Srl YES 21,408.68                     3,197.70                               -                             2,666.20                           531.50                          -                                  -                           1,500.00                                       -                                                          -                                             -                                  

LINEARIT S.P.A. YES 2,887.34                      2,887.34                               -                             2,887.34                           -                               -                                  -                           25,200.00                                     -                                             -                                  

Verisure Italy s.r.l. YES 15,341.50                     15,341.50                              -                             15,341.50                         -                               -                                  -                           40,800.00                                     -                                             -                                  

ROME VIA BIANCHINI 427,978.66                   167,126.07                            -                             27,335.47                         4,740.50                        9,050.10                          126,000.00                180,262.50                                   5,298.59                                                  5,298.59-                                     -                                  

BNP PARIBAS R.E. INVEST MANAGEM SGR SPANO -                             2,182.16                               -                             -                                  -                               -                                  2,182.16                    -                                              -                                                          2,182.16                                      2,182.16                           

BNP Paribas RE Property Management S.r.l. NO 9.27                            -                                       -                             -                                  -                               -                                  -                           -                                              -                                                          -                                             -                                  

Il Bramante S.r.l. NO -                             1,847.37                               -                             1,847.37                           -                               -                                  -                           -                                              -                                                          -                                             -                                  

n.a. 9.27                            4,029.53                               -                             1,847.37                           -                               -                                  2,182.16                    -                                              -                                                          2,182.16                                      2,182.16                           

Smemoranda Group S.p.A. YES 505,077.78                   472,896.31                            -                             132,166.66                        202,058.99                     138,670.66                       -                           473,620.00                                   -                                                          -                                             -                                  

GAZZOLA STRADA PROVINCIALE 7 505,077.78                   472,896.31                            -                             132,166.66                        202,058.99                    138,670.66                       -                           473,620.00                                   -                                                          -                                             -                                  

-                                            

-                                             

8,606,835.46                 1,411,259.81                            -                                   358,027.74                          395,669.14                       310,333.21                          347,229.72                 2,600,247.30                                     222,291.07                                                       5,191.88                                           227,482.95                          
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FINANCIAL LEVERAGE 

Castello SGR calculates the financial leverage of its funds using the “commitment method” according to the 

provisions of Delegated Regulation (EU) no. 231/2013. 

At the closing date of this Report, the financial leverage used by the AIF, determined in accordance with Article 

109 of Delegated Regulation (EU) 231/2013, was 1.456 according to the “commitment method” and 1.437 

according to the “gross method”. 

 

SIGNIFICANT EVENTS AFTER 31 DECEMBER 2021  

It should be noted that on 18 January 2022 the Shareholders’ Meeting approved the amendment to the Fund 

Regulations, providing for the possibility of a merger for the Fund itself within the Regulations. For more 

information, see the following paragraph “Management activities and future strategies” 

MANAGEMENT ACTIVITIES AND FUTURE STRATEGIC LINES  

In January 2022, the preparatory activities for the merger by incorporation of the Tarvos Fund into the 

Alternative Real Estate Fund called Picasso, managed by Castello SGR, continued. The completion of this 

transaction, expressly requested by the Fund’s sole unit holder, and which also provides for the refinancing of 

the entire real estate portfolio (see also the “Financial Management” section), should be completed by the first 

quarter of 2022.  

At the same time as the activities necessary to complete the merger, the management of the SGR will continue 

with the ordinary management of the Fund with the main objective of improving or maintaining the rental and 

maintenance status of the properties in order to achieve the best return on the investment in the interest of the 

sole unit holder. 

In view of the fund's economic and financial situation and the information provided in this report, the Directors 

have prepared the same on the basis that the principle of the Fund’s management continuity is appropriate. 
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TARVOS FUND REPORT AS AT 31/12/2021  

 

BALANCE SHEET 

 

ASSETS Total value
as a percentage 

of assets
Total value

as a percentage 

of assets

A. A. FINANCIAL INSTRUMENTS 1,063,809                          0.82% 1,148,134                          0.90%

Unlisted financial instruments 1,029,000                                 0.79% 1,137,000                                  0.89%

A1. Controlling interests 1,029,000                                 0.79% 1,137,000                                 0.89%

A2. Non-controlling interests -                                                0.00% -                                                0.00%

A3. Other equity instruments -                                                0.00% -                                                0.00%

A4. Debt securities -                                                0.00% -                                                0.00%

A5. UCITS units -                                                0.00% -                                                0.00%

Listed financial instruments -                                                0.00% -                                                0.00%

A6. Equity securities -                                                0.00% -                                                0.00%

A7. Debt securities -                                                0.00% -                                                0.00%

A8. UCITS units -                                                0.00% -                                                0.00%

Derivative financial instruments 34,809                                      0.03% 11,134                                       0.01%

A9. Margins with clearing and guarantee entities -                                                0.00% -                                                0.00%

A10. Options, premiums or other listed derivative financial instruments -                                                0.00% -                                                0.00%

A11. Options, premiums or other unlisted derivative financial instruments 34,809                                      0.03% 11,134                                      0.01%

B. REAL ESTATE ASSETS AND REAL RIGHTS TO REAL ESTATE 125,509,400                       96.35% 121,615,400                       95.36%

B1. Leased property 116,139,400 89.16% 112,315,400                             88.07%

B2. Property under financial lease -                                                0.00% -                                                0.00%

B3. Other properties 9,370,000                                 7.19% 9,300,000                                 7.29%

B4. Real rights to real estate -                                                0.00% -                                                0.00%

C. RECEIVABLES -                                      0.00% -                                      0.00%

C1. Loans acquired for securitisation transactions -                                                0.00% -                                                0.00%

C2. Other -                                                0.00% -                                                0.00%

D. BANK DEPOSITS -                                      0.00% -                                      0.00%

D1. on demand -                                                0.00% -                                                0.00%

D2. others -                                                0.00% -                                                0.00%

E. OTHER ASSETS -                                      0.00% -                                      0.00%

E1 Other assets -                                                0.00% -                                                0.00%

F. NET LIQUIDITY POSITION 1,765,305                          1.36% 1,875,097                          1.47%

F1. Available liquidity 1,765,305                                 1.36% 1,875,097                                 1.47%

F2. Liquidity to be received for transactions to be settled -                                                0.00% -                                                0.00%

F3. Liquidity committed for transactions to be settled -                                                0.00% -                                                0.00%

G. OTHER ASSETS 1,915,014                          1.47% 2,893,100                          2.27%

G1. Receivables for active repurchase agreements and similar transactions -                                                0.00% -                                                0.00%

G2. Accrued income and prepaid expenses 169,861                                    0.13% 314,408                                    0.25%

G3. Tax savings -                                                0.00% -                                                0.00%

G4. Other 1,745,153                                 1.34% 2,578,692                                 2.02%

-                                                0.00% -                                                0.00%

130,253,528                       100% 127,531,731                       100%TOTAL ASSETS

BALANCE SHEET

Situation as at 31/12/21 Situation as at 31/12/20
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LIABILITIES AND NET Total value
as a percentage 

of liabilities
Total value

as a percentage 

of liabilities

H. FINANCING RECEIVED 34,701,938                        90.54% 37,349,540                        88.80%

H1. Mortgage loans 34,701,938                               90.54% 37,349,540                               88.80%

H2. Repurchase agreements and similar transactions -                                                0.00% -                                                0.00%

H3. Other -                                                0.00% -                                                0.00%

 

I. DERIVATIVE FINANCIAL INSTRUMENTS -                                      0.00% -                                      0.00%

I1. Options, premiums or other listed derivatives financial instruments -                                                0.00% -                                                0.00%

I2. Options, premiums or other unlisted derivative fin. instruments -                                                0.00% -                                                0.00%

 

L. PAYABLES TO INVESTORS -                                      0.00% -                                      0.00%

L1. Income to be distributed -                                                0.00% -                                                0.00%

L2. Other payables to investors -                                                0.00% -                                                0.00%

M. OTHER LIABILITIES 3,627,482                          9.46% 4,708,725                          11.20%

M1. Accrued and unpaid commissions and charges -                                                0.00% 17,922                                      0.04%

M2. Tax payables 39,177                                      0.10% 118,830                                    0.28%

M3. Accrued expenses and deferred income 86,139                                      0.22% 74,296                                      0.18%

M4. Other 3,502,166                                 9.14% 4,497,677                                 10.70%

38,329,420                        100% 42,058,265                        100%

INCOME DISTRIBUTED PER UNIT 0 10,526

REFUNDS DISTRIBUTED PER UNIT 0 0

NUMBER OF UNITS OUTSTANDING 200.200 190.000

UNITARY VALUE OF UNITS 459,161.377 449,860.350

TOTAL LIABILITIES

TOTAL FUND NET VALUE 91,924,108 85,473,466
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INCOME STATEMENT SECTION 

 

 

A. FINANCIAL INSTRUMENTS

Unlisted financial instruments

A1. EQUITY INVESTMENTS 108.000-                    235.000-                    

A1.1 dividends and other income -                              57.643                      

A1.2 gains/losses on sales -                              -                              

A1.3 gains/losses 108.000-                    292.643-                    

A2. OTHER UNLISTED FINANCIAL INSTRUMENTS -                              -                              

A2.1 interest, dividends and other income -                              -                              

A2.2 gains/losses on sales -                              -                              

A2.3 gains/losses -                              -                              

Listed financial instruments

A3. LISTED FINANCIAL INSTRUMENTS -                              -                              

A3.1 interest, dividends and other income -                              -                              

A3.2 gains/losses on sales -                              -                              

A3.3 gains/losses -                              -                              

Derivative financial instruments

A4. DERIVATIVE FINANCIAL INSTRUMENTS 46.325-                      45.279-                      

A4.1 hedging 46.325-                      45.279-                      

A4.2 non-hedging -                              -                              

Financial instrument management result (A) 154.325-                  280.279-                 

B. REAL ESTATE ASSETS AND REAL RIGHTS TO REAL ESTATE

B1. RENTAL FEES - OTHER INCOME 7.793.065                  7.284.982                  

B1.a Rent 6.192.443                  6.091.609                  

B1.b other income 1.600.622                  1.193.373                  

B2. PROFITS/LOSSES ON SALES 36.000                      21.000                      

B3. GAINS/LOSSES 392.533                    4.451.860-                  

B4. CHARGES FOR THE MANAGEMENT OF REAL ESTATE ASSETS 4.328.025-                  4.945.081-                  

B4.a non-recurring charges 1.290.202-                  2.115.586-                  

B4.b recurring charges 1.949.623-                  1.766.646-                  

B4.c Interest income on security deposits 28-                            89-                            

B4.d other real estate charges 1.088.172-                  1.062.760-                  

B5. DEPRECIATION AND AMORTISATION -                              -                              

Real estate management result (B) 3.893.573              2.090.959-              

C. RECEIVABLES

C1. Interest income and similar income -                              -                              

C2. increases/decreases in value -                              -                              

Loan management result (C) -                             -                             

D. BANK DEPOSITS

D1. Interest income and similar income -                              -                              

Bank deposit management result (D) -                             -                             

E. OTHER ASSETS (to be specified)

E1. Income -                              -                              

E2. Profit/Loss on sales -                              -                              

E3. Gains/losses -                              -                              

Profit from management of other assets (E) -                             -                             

3.739.248              2.371.238-               Investment Management Profit (A + B + C + D + E)

INCOME STATEMENT SECTION

Situation as at 31/12/21 Situation as at 31/12/20



 

Tarvos Fund Management Report as at 31 December 2021 

Page | 40 

 

 

 

 

F. RESULT OF EXCHANGE MANAGEMENT

F1. HEDGING TRANSACTIONS -                              -                              

F1.1 Realised results -                              -                              

F1.2 Unrealised results -                              -                              

F2. NON-HEDGING TRANSACTIONS -                              -                              

F2.1 Realised results -                              -                              

F2.2 Unrealised results -                              -                              

F3. LIQUIDITY -                              -                              

F3.1 Realised results -                              -                              

F3.2 Unrealised results -                              -                              

Exchange rate result (F) -                             -                             

G. OTHER MANAGEMENT TRANSACTIONS

G1. INCOME FROM REPURCHASE AGREEMENTS AND SIMILAR TRANSACTIONS -                              -                              

G2. INCOME FROM SECURITY-LENDING TRANSACTIONS -                              -                              

Result of other management transactions (G) -                             -                             

3.739.248              2.371.238-               

H. FINANCIAL CHARGES 1.600.984-              1.709.850-              

H1. INTEREST EXPENSE ON LOANS RECEIVED 1.506.015-                  1.592.482-                  

H1.1 mortgage loans 1.506.015-                  1.592.482-                  

H1.2 other loans -                              -                              

H2. OTHER FINANCIAL CHARGES 94.969-                      117.368-                    

Financial charges (H) 1.600.984-               1.709.850-               

2.138.264               4.081.088-               

I. MANAGEMENT COSTS 691.325-                 1.158.260-              

I1. Asset Management Company management commission 186.794-                    179.782-                    

I2. Cost for calculating the value of the unit 28.206-                      35.218-                      

I3. Custodian bank fees 13.690-                      13.465-                      

I4. Charges for independent experts 19.950-                      13.300-                      

I5. Expenses for publication of prospectuses and public disclosure -                              -                              

I6. Other management costs 442.685-                    916.495-                    

I7. Listing fees -                              -                              

Total operating expenses (I) 691.325-                  1.158.260-               

L. OTHER REVENUES AND CHARGES 96.297-                   121.439                 

L1. Interest income on cash and cash equivalents 2                             3                             

L2. Other revenues 345.304                    338.246                    

L3. Other charges 441.603-                    216.810-                    

Total other revenues and charges (L) 96.297-                   121.439                  

1.350.642               5.117.909-               

M. TAXES -                             -                             

M1. Substitute tax for the year -                              -                              

M2. Tax savings -                              -                              

M3. Other taxes -                              -                              

Total taxes (M) -                             -                             

1.350.642               5.117.909-               

Gross Result from Ordinary Operations (Investment Management Profit + F + G)

Net profit (loss) from ordinary operations (Gross Result from Ordinary Operations + H)

Profit (loss) from operations before taxes (Net Result from Ordinary Operations + I + L)

Profit/loss for the year (RGPI + M)
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NOTES TO THE FINANCIAL STATEMENTS 

 

PART A –  UNIT VALUE TREND 

At the date of this Report, the unit value of the shares is equal to Euro 459,161.377. 

The value of the properties as at 31 December 2021 amounted to a total of Euro 125,509,400.  

With reference to the same date, the shareholders’ equity of the Fund amounted to Euro 91,924,108 and the 

positive result for the period was of Euro 1,350,642.  

The historical performance of Tarvos Fund's units is shown below: 

    

The Fund units are not intended for listing on a regulated market or in an organised trading system. 

With regard to the risks assumed and the techniques used to identify, measure and control risks, the following 

references can be provided: 

MAIN RISKS 

Considering the peculiarities of real estate AIFs, i.e. the decidedly limited number and frequency of transactions, 

but with a significant unitary impact, the Risk Management Department has identified seven risk macro-

categories listed below: 

A) Market risk: Risks linked to fluctuations in property prices, deriving from the location / intended use and 

from the performance of the real estate market. This risk category includes aspects linked to the location, 

market performance and marketability of the property; 

B) Credit risk: variability of the returns of the AIFs linked to the inability of the counterparty to fulfil its 

obligations. This risk category refers to aspects linked to the quality of tenants, purchasers and any other 

debtors; 

C) Liquidity risk - financial: Risks that the AIF does not have sufficient financial resources to make investments 

and to meet its commitments. This risk category includes aspects related to bankability / refinancing, debt-

hedging service, liquidity and financial balance; 

D) Counterparty risk: Risks related to the inability of counterparties to fulfil their obligations. This risk category 

includes aspects related to sellers, contractors and other counterparties; 

E) Real estate risks: Risks linked to fluctuations in property prices due to their characteristics. This risk category 

includes aspects related to property quality, employment status, and any risks related to reconversion / 

development; 

F) Concentration risk: Risk of losses linked to a prevalent exposure of the real estate portfolio in a limited 

number of sectors / geographical areas / assets, etc. This risk category includes aspects linked to the sectoral 

and geographical concentration of assets of tenants; 

G) Operational risks: Risks of losses deriving from human errors and other operational aspects.  

Items 31/12/2016 30/06/2017 31/12/2017 30/06/2018 31/12/2018 30/06/2019 15/11/2019 31/12/2019 30/06/2020 31/12/2020 30/06/2021 31/12/2021

Initial net total value -                     94,176,236          154,521,883         149,642,708         148,119,222        98,945,712          101,132,590       112,293,426       92,591,375        87,403,367          85,473,466        90,011,712      

Result for the period 54,676,236          10,345,647          120,825              3,476,514            1,326,490           2,686,878            12,660,836        (202,051)            (3,188,008)         (1,929,901)           438,246            912,396           

Payment of subscribed commitments 39,500,000          50,000,000          -                     -                     5,500,000           -                     -                   -                   -                   -                    4,100,000         1,000,000        

Income distributed -                     -                     (3,876,066)           (2,159,814)           -                     (500,000)              (1,500,000)         (19,500,000)        (2,000,000)         -                    -                   -                 

Reimbursements -                     -                     (1,123,934)           (2,840,186)           (56,000,000)         -                     -                   -                   -                   -                    -                   -                 

Final net total value 94,176,236          154,521,883         149,642,708         148,119,222         98,945,712          101,132,590         112,293,426       92,591,375         87,403,367        85,473,466          90,011,712        91,924,108      

Number of units outstanding 79                      179                    179                    179                    190                    190                    190                  190                   190                  190                    198.2               200.2              

Unitary Value of the Unit 1,192,104.254      863,250.741         835,992.779         827,481.685         520,766.908        532,276.791         591,018.030       487,323.025       460,017.723       449,860.350        454,145.872      459,161.377    
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METHODOLOGIES AND RESULTS OF RISK MANAGEMENT AND MEASUREMENT 

MODELS ADOPTED BY THE ASSET MANAGEMENT COMPANY  

The Risk Management Department participates in the phases of the investment process through an assessment 

of the intrinsic risks of the transactions, through a prior verification of their consistency with the investment 

strategies and policies established by the Board of Directors and a verification of compliance with the provisions 

established in the AIF Management Regulations. 

The Risk Management Department has defined a methodology aimed at monitoring the risk profile of the 

investment transactions carried out by the AIFs managed, as well as the risk-return profile of the latter. This 

methodology refers to a rating system aimed at measuring the consistency of the level of risk of the investments 

with the AIF policy as well as compliance with the limits, defined in correspondence with the declared strategy, 

in terms of risk and financial leverage.  

The approach used for the analysis of the risks connected to the individual asset is characterized by an initial 

identification of the risk determinants related to the investment and by subsequent aggregation of these into 

categories and macro-categories, with the aim of gathering and summarizing in a standardized manner 

information relevant to the assessment of the level of risk of the investment.  

Once the risk assessment of the individual investments has been completed, the results obtained are aggregated 

at AIF level, where the analysis is enriched with further considerations relating to concentration risk and 

operational risks.  

The consolidation of the assessments expressed by individual investment and by AIF gives clear risk results, 

which allow to accurately quantify the level of risk assumed by investments and AIFs and their consistency 

with what is expected based on the strategy declared for the AIF. 

The method also provides for the monitoring of the Internal Rate of Return (or IRR), both of the historical 

indicator and of the prospective one as defined in the Business Plan. 

HEDGING AND/OR RISK MITIGATION POLICIES  

With reference to the risk macro-categories listed above, the risk hedging and/or mitigation policies 

implemented are as follows: 

A) Market risk: the AIF defines appropriate strategies in terms of price definition, property enhancement and 

change of use of the same in order to satisfy the demand of the reference market; 

B) Credit risk: with reference to the risk linked to the default of tenants, specific guarantees are issued in favour 

of the AIF of the correct fulfilment of the obligations established by the lease agreements. There is constant 

monitoring of the development of any past due payments. Furthermore, in order to improve the monitoring 

of tenants, the Risk Management Department manages a simplified internal rating system with the aim of 

assigning each tenant a creditworthiness rating determined on the basis of various variables (corporate, budget, 

management, contractual information and negative events) weighted with different weights; 

C) Liquidity - Financial risk: with reference to the financial sustainability of the project, specific stress tests and 

sensitivity analyses are carried out periodically; 

D) Counterparty risk: with reference to the vendor-contributor, at the time of purchase, analyses of the risk of 

default and revocation of the same are carried out. The same activity is carried out in the case of tender 

contracts; 
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E) Real estate risks: to cover property damage, the tenants and the Asset Management Company take out 

insurance policies stipulated with leading insurance companies; 

F) Concentration risk: the AIF provides geographical and sectoral diversification of the portfolio as part of the 

asset allocation; 

G) Operational risk: the Asset Management Company puts in place first and second level controls on company 

processes. 
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PART B –  ASSETS, LIABILITIES AND TOTAL NET VALUE  

SECTION I VALUATION CRITERIA 

The measurement criteria adopted for the preparation of the report are those established by the Measure of the 

Governor of the Bank of Italy of 19 January 2015 as most recently amended by the Measure of 23 December 

2021, issued in implementation of Legislative Decree no. 58 of 24 February 1998, and Decree of the Ministry 

of the Treasury no. 228 of 24 May 1999 and are the same as those adopted in the last valuation of the Fund 

assets. 

ACCOUNTING STANDARDS 

In the Fund’s report, the generally accepted accounting standards for mutual investment funds and the 

measurement criteria envisaged by the Bank of Italy Regulation of 19 January 2015, as most recently amended 

by the Measure of 23 December 2021, were applied. 

The formats and the content of the individual statements have been drawn up in compliance with the relevant 

provisions issued by the Bank of Italy. 

DURATION OF THE ACCOUNTING YEAR 

The accounting year lasts one year and ends on 31 December of each year. 

ACCOUNTING POLICIES 

Trading in securities and other financial assets is accounted for in the Fund’s portfolio on the basis of the date 

of conclusion of the relative contracts, even if not yet settled. 

Interest income and expenses and other income and charges of an operating nature are calculated according to 

the accrual principle, also through the recording of specific accrued and deferred income and expenses. 

Interest income on bank current accounts is recognised gross of the related withholding tax. 

Management costs, custodian bank fees, in addition to taxes and other income and costs directly attributable 

to the Fund are recognised in compliance with the accrual principle, by means of accruals and deferrals. 

Costs and revenues referring to property management are recognised taking into account their temporal 

competence, except in cases in which the income component, by its nature, can only be recognised and 

attributed when the occurrence occurs that generates it. 

The guarantees received and the commitments undertaken are recognized at nominal value. 

The recording of subscriptions and redemptions of units is carried out in accordance with the Fund Regulation 

on an accruals basis. 
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FINANCIAL INSTRUMENTS 

LISTED FINANCIAL INSTRUMENTS 

The price is the last price available on the day of the stock exchange(s) indicated in the Regulation. In the case 

of financial instruments listed on several stock exchanges, the most significant stock exchange price in relation 

to the quantities traded is applied. 

For financial instruments individually suspended from the list, the valuation is carried out on the basis of the 

criteria envisaged for unlisted ones, also taking into account the last price recorded. 

UNLISTED FINANCIAL INSTRUMENTS 

Unlisted financial instruments, other than equity investments, are valued at purchase cost, adjusted in order to 

bring it back to the presumed realisable value on the market, identified on a broad basis of information 

elements, objectively considered, concerning both the situation and country of residence of the issuer, and that 

of the market. 

EQUITY INVESTMENTS 

In general, equity investments in unlisted companies are measured at purchase cost, except as specified below. 

INVESTMENTS IN NON-REAL ESTATE COMPANIES 

After a period that, as a rule, cannot be less than one year from the date of the investment, the securities of 

unlisted companies can be revalued on the basis of the criteria specified in the Bank of Italy Measure, Title V, 

Chapter IV, Section II, paragraph 2.4.3. 

NON-CONTROLLING INTERESTS IN REAL ESTATE COMPANIES  

After a period that, as a rule, cannot be less than one year from the acquisition by the fund, the non-controlling 

interests in unlisted companies whose main activity consists in the investment in real estate must be attributed 

a value equal to the fraction of shareholders' equity attributable to the fund.  

In order to take into account in the valuation of the investee additional economically significant components 

deriving, for example, from the characteristics of the organisational structure, from specific professional skills, 

etc., the value of shareholders’ equity can be adjusted, in light of a general principle of prudence, on the basis 

of the value resulting from: a) transactions involving significant quantities of securities with respect to the equity 

investment held by the fund and provided that this transfer is carried out by a third party not linked, directly or 

indirectly, to the investee or to the company fund management; b) the application of valuation methods based 

on economic-financial indicators.  

CONTROLLING INTERESTS IN REAL ESTATE COMPANIES  

Controlling interests in unlisted companies whose main activity consists in investing in real estate must be 

attributed a value equal to the fraction of the shareholders' equity pertaining to the fund. 

Shareholders’ equity is determined by applying the valuation criteria described in the next paragraph "Real estate 

assets" to real estate assets and real rights to real estate resulting from the last approved financial statements. 

The other assets and liabilities in the financial statements of the investee are not normally subject to new 

valuation. Any revaluations or write-downs of real estate assets and real rights to real estate determine, 
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respectively, an increase or decrease in the shareholders’ equity of the investee itself, also taking into account 

possible tax effects. Significant events between the reporting date and the time of valuation are also considered.  

REAL ESTATE ASSETS 

Real estate assets and real rights to real estate are valued at their current value, as an expression of their estimated 

realisable value at the date the valuation was made.  

Each property held by the Fund is subject to individual valuation. Several properties can be valued jointly if 

they have a single functional purpose; this circumstance is appropriately illustrated by the directors in the half-

yearly report and in the annual management report of the Fund. 

The current value of properties is determined on the basis of their intrinsic and extrinsic characteristics and 

taking into account their profitability. Intrinsic characteristics are those relating to the materiality of the asset 

(quality of construction, state of conservation, location, etc.), while extrinsic characteristics are those deriving 

from factors external to the asset, such as the possibility of alternative purposes to the current one, various 

kinds of constraints and other external legal and economic factors such as the current and prospective trend of 

the real estate market in the place of location of the property. 

The current value of a property indicates the price at which the asset could be reasonably sold on the date the 

valuation is made, assuming that the sale takes place under normal conditions, i.e. such that: 

- the seller is not induced by circumstances pertaining to its economic and financial situation to 

necessarily carry out the transaction; 

- the paperwork for marketing the property, conducting negotiations and defining the conditions of the 

contract has been completed in the time normally required; 

- the terms of the transaction reflect the conditions existing in the real estate market of the place where 

the asset is located at the time of valuation; 

- the acquirer does not have a specific interest in the transaction linked to factors not economically 

relevant for the market. 

The current value of the properties can be determined: 

- where reliable information is available on the sale prices recently charged for properties comparable 

to the one to be valued (by type, characteristics, destination, location, etc.) on the same market or on 

competitive markets, taking into account the aforementioned sale prices and applying the adjustments 

deemed adequate, in relation to the date of sale, the morphological characteristics of the asset, the 

state of maintenance, the profitability, the quality of the tenant and any other factor deemed relevant; 

- using income-based methodologies that take into account the income deriving from lease agreements 

and any rental review clauses. 

For properties under construction, the current value can be determined also taking into account the current 

value of the area and the costs incurred up to the valuation date or the current value of the finished property 

net of the expenses that will have to be incurred for the completion of construction. 

The current value of the property is determined net of taxes on the transfer of ownership of the asset. 

The current value of the real rights to real estate is determined by applying, to the extent compatible, the criteria 

set forth in this paragraph. 

Advances paid for the acquisition of properties are valued at nominal value. 
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Where the properties and/or portions thereof are the subject of preliminary sales contracts and/or binding 

offers accepted by the Asset Management Company, they have been valued at the actual purchase price 

determined in such contracts and offers. 

EVALUATION METHODOLOGY 

With regard to the valuation method and criteria used by the Independent Expert of the Fund, please refer to 

the extract of the valuation prepared by the Independent Expert attached to this report.  

RECEIVABLES AND OTHER ASSETS 

Receivables and other assets are shown at their presumed realisable value. 

NET LIQUIDITY POSITION 

Available net liquidity is expressed at nominal value. 

PAYABLES AND OTHER LIABILITIES 

Payables and other liabilities are shown at their nominal value. 

ACCRUED INCOME AND PREPAID EXPENSES 

They are calculated according to the accrual principle in application of the principle of correlation of costs and 

revenues based on the year. 

COSTS AND REVENUES 

They are accounted for on an accruals basis and according to the Fund’s activities. Revenues deriving from the 

leasing of properties are accounted for when accrued, on the basis of the accruals criterion, following the 

reference contractual indications; in the event that the contracts provide for a free lease period or a time-based 

rent schedule, the revenue is accounted for on the basis of the formal indications of the contract. 

EXPENSES BORNE BY THE FUND 

The management costs accounted for according to the accrual principle are those that the regulation, section 

II Chapter 4.1, prescribes for the Fund, namely: 

The remuneration due to the SGR consisting of an annual management fee calculated on the basis of the total 

value of the Fund’s assets as indicated below and, in any case, not less than Euro 215,000.  

The Annual Management Fee is equal to:  

- 0.20% (zero point twenty percent) of the GAV portion of less than or equal to Euro 100,000,000 

(one hundred million);  

- 0.15% (zero point fifteen percent) of the GAV portion of less than or equal to Euro 100,000,000 

(one hundred million);  

- 0.10% (zero point ten percent) of the GAV portion of less than or equal to Euro 200,000,000 (one 

hundred million);  
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The fee to be paid to the Custodian by the Fund corresponds to the sum of the following amounts:  

(a) 0.020% (zero point zero twenty percent) on an annual basis of the Net Aggregate Value of the 

Fund, for carrying out the activities envisaged by the Reference Regulations, as resulting from the 

annual management report of the Fund, net of unrealized capital gains with respect to the acquisition 

values of real estate assets and equity investments in real estate companies held by the Fund and 

unrealized capital gains relating to derivative financial instruments held by the Fund to hedge risks 

also deriving from fluctuations in interest rates on loans undertaken and changes in the inflation rate, 

with an annual minimum of Euro 12,000 (twelve thousand);  

(b) 0.0035% (zero point zero zero thirty-five per cent) on an annual basis of the Net Aggregate Value 

of the Fund, with an annual minimum of Euro 1,000 (one thousand) for the custody and 

administration of financial instruments and securities . 

The Fund is also responsible for:  

Costs associated with the acquisition, contribution and disposal of Fund assets. 

Expenses for printing and publishing the Unit Value of the Unit and the prospectuses, reports and periodic 

reports of the Fund. 

Expenses of the Advisory Committee, the Investors' Assembly and the Chairman. 

Expenses for amendments to the Regulation; 

Audit expenses for legal and tax assistance rendered in relation to the establishment of the Fund, and, in general, 

all legal and judicial expenses incurred in the exclusive interest of the Fund.  

Financial charges related to the use of Fund debt. 

Tax charges pertaining to the Fund including, by way of example but not limited to, the municipal tax on real 

estate.  

Supervisory contributions to be paid to CONSOB. 

Remuneration due to Independent Experts and the financial intermediary.  

Real estate administration, management, maintenance, restructuring and enhancement expenses. 

Insurance premiums. 

Charges related to the accounting and administrative management of the Fund if the related functions are 

entrusted by the Asset Management Company to third parties on the basis of specific outsourcing agreements. 

SECTION II ACTIVITIES 

II.1 UNLISTED FINANCIAL INSTRUMENTS 

The Fund acquired the entire share share capital of the company Euclide Srl, which owns the commercial 

licences relating to commercial / retail properties in Ortona (Ch.), for an Euro 246,872 on 16 December 2016. 

As at 31 December 2021, the value of the equity investment was Euro 1,029,000. 

Below are the information sheets relating to the Fund’s investment in unlisted non-real estate companies. 
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A) Securities in the Fund's portfolio: 

  

 

B) Financial statement data of the issuer: 

 

 

 

 

C) The equity investment was initially recognized at purchase cost, as envisaged by the Bank of Italy 

regulation of 19 January 2015, as most recently amended by the Measure of 23 December 2021. Since 

more than a year has passed since the date of acquisition of the equity investment and the investee 

company had closed at least three consecutive years in profit, the units of the same were revalued on 

the basis of the value established by the Independent Expert of the Fund and verified by the Valuation 

Securities in the fund portfolio Quantity
% of total 

securities issued
Purchase cost

Value at the date of this 

report

Value at the date 

of the previous 

report

1)      Equity securities with voting rights: "EUCLIDE SRL"
                          100                             246,872                                1,029,000                     1,137,000 

2) equities without voting rights

3)      bonds convertible into shares of the same issuer 

4) bonds cum warrant  on shares of the same issuer 

5) other financial instruments (to be specified) 

Balance sheet data

Last financial 

year 

31/12/2021

Previous year Second previous year

1) total assets 483,453 597,800 480,807

2) equity investments 

3) real estate 

4) short-term debt 293,850 458,142 257,556

5) medium/long-term debt 

6) shareholders' equity                  189,286                     127,422                             219,898 

Moreover, for companies other than the real estate 

companies: 

- gross working capital 

- net working capital 

- net fixed capital 

- net financial position 

Income data

Ultimo 

esercizio 

31/12/2021

Previous year Second previous year

1) turnover               1,014,590                   1,032,669                           1,197,895 

2) EBITDA 

3) operating result                   68,570                       37,480                               99,459 

4) balance of financial income/charges                        (17)                          (101)                                    39 

5) balance of extraordinary income/charges 

6) profit before taxes                   68,553                       37,379                               99,498 

7) net profit (loss)                   67,744                       67,744                               67,744 

8) depreciation/amortisation for the year                   61,863                         7,525                               57,643 
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Function of the company, as a result of the application of a valuation method based on economic and 

equity indicators net of extraordinary components, in accordance with the provisions of the above-

mentioned regulation. 

 

D) At the date of the report on operations of the Tarvos Fund, the real estate subsidiary did not hold real 

estate and real estate rights under its assets. 

E) The main purpose of the Company Euclide S.r.l. is the management of commercial licences relating 

to commercial / retail properties in Ortona (Ch). 

F) There is no other significant information as at the date of the report. 

II.2 LISTED FINANCIAL INSTRUMENTS 

As at 31 December 2021, there are no listed financial instruments in the portfolio. 

II.3 DERIVATIVE FINANCIAL INSTRUMENTS 

On 11 December 2018, as per contractual commitments with the lending bank, a hedging contract was signed 

(interest rate cap at 1.0%) with J.P. Morgan Securities plc for a nominal amount of Euro 96,000.00 (equal to 

95% of the amount of the outstanding debt) 

On 29 March 2021, in consideration of the maturity of this derivative instrument on 31 March 2021, a new 

hedging contract (interest rate cap at 1.0%) was stipulated to hedge the existing loan. It should be noted that 

the stipulation of the new contract to hedge the interest rate risk signed with J.P. Morgan Securities plc was 

envisaged in the loan agreement. The total cost of this instrument, equal to Euro 70,000.00, was recognised 

over its entire duration. 

 

 

Margins

Listed financial 

instruments

Unlisted 

financial 

instruments

Interest rate transactions:

 - futures on debt securities, interest rates and other similar contracts

 - options on rates and other similar contracts 34,809

 - swaps and other similar contracts

Exchange rate transactions:

 - futures on currencies and other similar contracts

 - options on exchange rates and other similar contracts

 - swaps and other similar contracts

Equity security transactions:

- futures on equity securities, equity indices and similar contracts

 - options on equity securities and other similar contracts

 - swaps and other similar contracts

Other transactions:

 - futures

 - options

 - swaps

Asset value of derivative financial instruments
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II.4 REAL ESTATE ASSETS AND REAL RIGHTS TO REAL ESTATE  

The total of this item, of Euro 125,509,400, is represented by item B.1 “Leased properties” for the amount of 

Euro 116,139,400 and item B.3 “Other properties” for the amount of Euro 9,370,000.                           It 

should be noted that properties not fully leased were reclassified under item B.3 "Other properties." 

List of real estate assets and real rights to real estate held by the Fund: 

  

 

Information on profitability of real estate assets: 

 

 

No. Description and location Rent per sq.m Contract type Contract expiry Lessee

LOMBARDY

1 AGRATE PEGASO - Viale Colleoni, 21 Tertiary sector 1984 613                       Property sold on 30 May 2018

AGRATE PEGASO - Viale Colleoni, 21 Tertiary sector see above 4,145                    Property sold on 30 May 2018

2 AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector 1990 88                         136                                    lease 30/09/2022 Service company 45,587 49,068                       

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 88                         177                                    lease 31/08/2027 Service company 45,587 49,068                       

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 70                         175                                    lease 31/12/2022 Service company 36,263 39,031                       

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 114                       162                                    lease 31/03/2026 Service company 59,056 63,565                       

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 282                       121                                    lease 31/12/2024 Service company 146,087 157,239                     

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 157                       97                                     lease 30/06/2026 Service company 81,332 87,541                       

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 497                       55                                     lease 31/05/2027 Service company 257,465 277,120                     

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 510                       54                                     lease 14/09/2026 Service company 264,199 284,369                     

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 2,287                    35                                     lease 31/05/2029 Service company 1,184,752 1,275,200                   

AGRATE LIOCORNO - Via Paracelso no. 2/4/6 Tertiary sector see above 9,860                    -                                    Vacant 5,107,851 5,497,800                   

GALLARATE - Via Lario, 37 Commercial 1992 32                         650                                    lease 31/03/2027 Trading company 100,433 136,236                     

3 GALLARATE - Via Lario, 37 Commercial see above 159                       566                                    lease 30/09/2027 Trading company 499,027 676,924                     

GALLARATE - Via Lario, 37 Commercial see above 76                         552                                    lease 30/09/2027 Trading company 238,529 323,561                     

GALLARATE - Via Lario, 37 Commercial see above 38                         831                                    lease 09/07/2026 Trading company 119,264 161,781                     

GALLARATE - Via Lario, 37 Commercial see above 36                         724                                    lease 30/09/2027 Trading company 112,987 153,266                     

GALLARATE - Via Lario, 37 Commercial see above 186                       465                                    lease 30/09/2023 Trading company 583,768 791,873                     

GALLARATE - Via Lario, 37 Commercial see above 54                         540                                    lease 17/10/2028 Trading company 169,481 229,899                     

GALLARATE - Via Lario, 37 Commercial see above 63                         514                                    lease 30/09/2027 Trading company 197,728 268,215                     

GALLARATE - Via Lario, 37 Commercial see above 62                         592                                    lease 30/09/2026 Trading company 194,589 263,958                     

GALLARATE - Via Lario, 37 Commercial see above 90                         449                                    lease 30/04/2026 Trading company 282,468 383,164                     

GALLARATE - Via Lario, 37 Commercial see above 125                       181                                    lease 31/12/2026 Trading company 392,317 532,173                     

GALLARATE - Via Lario, 37 Commercial see above 14                         394                                    lease 30/07/2027 Trading company 43,940 59,603                       

GALLARATE - Via Lario, 37 Commercial see above 87                         642                                    lease 30/09/2026 Trading company 273,053 370,392                     

GALLARATE - Via Lario, 37 Commercial see above 47                         337                                    lease 12/09/2025 Trading company 147,511 200,097                     

GALLARATE - Via Lario, 37 Commercial see above 106                       425                                    lease 30/09/2028 Trading company 332,685 451,283                     

GALLARATE - Via Lario, 37 Commercial see above 49                         541                                    lease 13/07/2023 Trading company 153,788 208,612                     

GALLARATE - Via Lario, 37 Commercial see above 64                         521                                    lease 14/01/2023 Trading company 200,866 272,473                     

GALLARATE - Via Lario, 37 Commercial see above 170                       445                                    lease 02/11/2024 Trading company 533,551 723,755                     

GALLARATE - Via Lario, 37 Commercial see above 169                       325                                    lease 02/12/2022 Trading company 530,413 719,498                     

GALLARATE - Via Lario, 37 Commercial see above 80                         457                                    lease 31/12/2025 Trading company 251,083 340,591                     

GALLARATE - Via Lario, 37 Commercial see above 80                         445                                    lease 30/06/2027 Trading company 251,083 340,591                     

GALLARATE - Via Lario, 37 Commercial see above 189                       190                                    lease 31/12/2027 Trading company 593,183 804,645                     

GALLARATE - Via Lario, 37 Commercial see above 90                         492                                    lease 31/08/2026 Trading company 282,468 383,164                     

GALLARATE - Via Lario, 37 Commercial see above 39                         414                                    lease 04/12/2026 Trading company 122,403 166,038                     

GALLARATE - Via Lario, 37 Commercial see above 270                       224                                    lease 30/04/2026 Trading company 847,405 1,149,493                   

GALLARATE - Via Lario, 37 Commercial see above 153                       314                                    lease 16/09/2028 Trading company 480,196 651,380                     

GALLARATE - Via Lario, 37 Commercial see above 175                       203                                    lease 31/08/2027 Trading company 549,244 745,042                     

GALLARATE - Via Lario, 37 Commercial see above 135                       207                                    lease 30/11/2028 Trading company 423,702 574,747                     

GALLARATE - Via Lario, 37 Commercial see above 153                       -                                    Loan 31/07/2024 Trading company 480,196 651,380                     Loan for use

GALLARATE - Via Lario, 37 Commercial see above 68                         399                                    lease 09/03/2028 Trading company 213,420 289,502                     

GALLARATE - Via Lario, 37 Tertiary sector see above 563                       22                                     lease 31/12/2025 Trading company 1,766,996 2,396,907                   

GALLARATE - Via Lario, 37 Commercial see above 862                       17                                     lease 05/09/2028 Trading company 2,705,419 3,669,864                   

GALLARATE - Via Lario, 37 Commercial see above 32                         609                                    lease 31/01/2027 Trading company 100,433 136,236                     

GALLARATE - Via Lario, 37 Commercial see above 439                       Vacant 1,377,818 1,868,991                   

4 MILAN BERNINA - Via Bernina, Italy Tertiary sector 1952 12,047                   -                         Property sold on 12 November 2019

5 ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L/G Tertiary sector 1986 1,157                    161                                    lease 30/04/2027 Service company 686,967 556,874                     

ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L / G Tertiary sector see above 1,402                    114                                    lease 30/11/2025 Service company 832,435 674,794                     

ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L / G Tertiary sector see above 48                         -                                    Loan 30/11/2025 Service company 28,500 23,103                       

ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L / G Tertiary sector see above 9,454                    135                                    lease 31/07/2030 Service company 5,613,295 4,550,290                   

6 ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L / G Tertiary sector see above 481                       62                                     lease 30/01/2030 Service company 285,593 231,509                     

ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L / G Tertiary sector see above 122                       223                                    Loan - Lease 30/12/2028 Service company 72,437 58,720                       

ROZZANO MILANOFIORI - Viale Milanofiori Strada 6 Palazzi L / G Tertiary sector see above 6,168                    Vacant 3,662,239 2,968,710                   

7 LIGURIA -                         

GENOA - Via Fieschi, 17 Tertiary sector 1980 184                       Vacant 564,491                  Property subject to split sales

8 PIEDMONT

9 RIVOLI - Corso Francia, 175 Commercial 1970 8,838                    80                                     lease 31/12/2029 Trading company 9,264,122 11,250,844                 

EMILIA ROMAGNA -                         

RAVENNA - Via Pacinotti, 20 Commercial 2001 5,544                    101                                    lease 28/12/2023 Trading company 4,220,578               4,953,000                   

10 BOLOGNA - Via Mattei, 102 Tertiary sector 1994 1,784                    53                                     lease 28/02/2026 Service company 264,970                  356,800                     

BOLOGNA - Via Mattei, 102 Tertiary sector see above 644                       47                                     lease 30/09/2026 Service company 95,651                    128,800                     

11 BOLOGNA - Via Mattei, 102 Tertiary sector see above 9,067                    Vacant 1,346,684               1,813,400                   

GAZZOLA - Strada il poggio 1 Commercial 2008 17,492                   37                                     lease 31/12/2030 Service company 8,871,174 9,399,000                   

ABRUZZO -                         

12 ORTONA - CONTRADA SANTA LIBERATA Commercial 2001 4,278                    27                                     lease 14/02/2023 Trading company 2,462,186.28           4,815,151                   

ORTONA - CONTRADA SANTA LIBERATA Commercial 2001 5,652                    36                                     lease 14/02/2026 Trading company 3,252,986.64           6,361,673                   

13 CAMPANIA -                         

POZZUOLI - Via Campana, 223 Commercial 1961 14,261                   142                                    lease 28/12/2023 Trading company 15,512,451.56 12,974,000                 

LAZIO

ROME - Via Bianchini, 60 Commercial 1991 771                       134                                    lease 30/11/2023 Service company 367,424.21 396,885                     

ROME - Via Bianchini, 60 Commercial see above 337                       119                                    lease 29/02/2024 Service company 160,599.17 173,476                     

ROME - Via Bianchini, 60 Commercial see above -                        -                                    lease 12/10/2021 Service company 0.00 -                            

ROME - Via Bianchini, 60 Commercial see above 283                       147                                    lease 15/06/2025 Service company 134,865.18 145,679                     

ROME - Via Bianchini, 60 Commercial see above 244                       75                                     lease 31/12/2026 Service company 116,279.52 125,603                     

ROME - Via Bianchini, 60 Commercial see above 244                       75                                     lease 30/06/2028 Service company 116,279.52 125,603                     

ROME - Via Bianchini, 60 Commercial see above 311                       74                                     lease 30/06/2028 Service company 148,208.73 160,092                     

ROME - Via Bianchini, 60 Commercial see above 84                         65                                     lease 28/02/2027 Service company 40,030.65 43,240                       

ROME - Via Bianchini, 60 Commercial see above 407                       45                                     lease 15/04/2027 Service company 193,958.05 209,510                     

ROME - Via Bianchini, 60 Commercial see above 526                       155                                    lease 15/11/2027 Service company 250,668.14 270,767                     

ROME - Via Bianchini, 60 Commercial see above 398                       42                                     lease 15/12/2027 Service company 189,669.05 204,877                     

ROME - Via Bianchini, 60 Commercial see above -                        -                                    Free loan 31/03/2021 Service company 0.00 -                            

ROME - Via Bianchini, 60 Commercial see above 3,404                    Vacant 1,622,194.58 1,752,266                   

TOTAL                                 16,850               83,156,566                  93,600,000 

(*) On 28 February 2018, a mortgage loan agreement was signed for an original amount of Euro 10,000,000 granted by UBI BANCA SpA, with a mortgage on the property located in Gallarate, Via Lario 37. On 22 October 2018, the mortgage was cancelled following the repayment of the debt. -                   -                       

 On 25 October 2018, a loan agreement was signed with JPMorgan for Euro 62.4 million, with a mortgage on all the properties in the portfolio except for the Genoa property - Via Fieschi, 17.

REAL ESTATE AND REAL RIGHTS TO REAL ESTATE HELD

Main intended use
Year of 

construction

Gross surface 

area

Profitability

Historical cost Mortgages* Further information

AMOUNT OF RENTS

up to 1 year 813,494                                     -                                          109,614                                109,614                                2%

from 1 to 3 years 32,788,789                                 -                                          3,002,722                              3,002,722                              48%

from 3 to 5 years 17,399,365                                 -                                          1,041,179                              1,041,179                              17%

from 5 to 7 years 13,241,797                                 -                                          629,672                                629,672                                10%

from 7 to 9 years 23,524,918                                 -                                          759,255                                759,255                                12%

more than 9 years 8,521,000                                   -                                          650,000                                650,000                                10%

A - TOTAL REAL ESTATE LEASED 96,289,362                                -                                         6,192,443                             6,192,443                             100%

B - TOTAL REAL ESTATE NOT LEASED 29,220,038                                

%Expiry ranges of lease agreements or rent review date Value of properties Financial lease Non-financial lease Total amount 
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The table below shows the assets divested from the start date of the Fund’s operations as at 31 December 2021. 

  

II.5 RECEIVABLES 

As at the date of the Report, there were no receivables from securitisation transactions or other receivables. 

II.6 BANK DEPOSITS 

At the reporting date, the Fund had no bank deposits. 

II.7 OTHER ASSETS 

At the reporting date, the Fund held no assets defined as other assets. 

II.8 NET LIQUIDITY POSITION 

This item shown in the report for a total of Euro 1,765,305 is fully allocated to sub-item F1 “Available 

liquidity” and consists of the liquidity available on the current accounts of the Tarvos Fund opened with 

Société Générale Securities Services SpA, as depositary bank of the Fund: 

Date Purchase cost Date Sales revenue 

AGRATE PEGASO - Viale Colleoni, 21 4,758               16/12/2016 1,543,532                     3,200,000                       30/05/2018 3,200,000                     106,555                  404,434-                1,252,034                               

GENOA - Via Fieschi, 17 20                    16/12/2016 14,965                         23,687                           27/12/2018 26,500                          -                         2,051-                    9,484                                     

GENOA - Via Fieschi, 17 23                    16/12/2016 14,965                         23,687                           27/12/2018 25,000                          -                         2,051-                    7,984                                     

GENOA - Via Fieschi, 17 26                    16/12/2016 14,965                         23,687                           27/12/2018 30,000                          -                         2,051-                    12,984                                   

Total Year 2018 1,588,426                     3,271,060                       3,281,500                     106,555                  410,588-                1,282,486                               

GENOA - Via Fieschi, 17 12                    16/12/2016 11,972                         20,000                           24/01/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 22                    16/12/2016 11,972                         20,000                           24/01/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 17                    16/12/2016 11,972                         20,000                           24/01/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 21                    16/12/2016 14,965                         25,000                           24/01/2019 25,000                          -                         2,484-                    7,551                                     

GENOA - Via Fieschi, 17 22                    16/12/2016 14,965                         25,000                           08/03/2019 26,500                          -                         2,484-                    9,051                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 20,000                          -                         1,987-                    6,041                                     

GENOA - Via Fieschi, 17 19                    16/12/2016 14,965                         25,000                           09/04/2019 25,000                          -                         2,484-                    7,551                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 11,972                         20,000                           09/04/2019 22,000                          -                         1,987-                    8,041                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 12,205                         20,000                           31/05/2019 22,000                          -                         1,987-                    7,808                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 12,205                         20,000                           31/05/2019 20,500                          -                         1,987-                    6,308                                     

GENOA - Via Fieschi, 17 11                    16/12/2016 12,205                         20,000                           31/05/2019 22,000                          -                         1,987-                    7,808                                     

GENOA - Via Fieschi, 17  17 16/12/2016 15,257                         25,000                           14/11/2019 25,500                          -                         3,667-                    6,576                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           14/11/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17  12 16/12/2016 12,205                         20,000                           14/11/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           14/11/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17  12 16/12/2016 12,205                         20,000                           23/12/2019 22,000                          -                         2,934-                    6,861                                     

GENOA - Via Fieschi, 17 432                  16/12/2016 979,217                        2,242,000                       23/12/2019 1,850,000                     575,189                  237,244-                633,539                                 

MILAN - Via Bernina, 12 12,047              16/12/2016 18,591,105                    30,000,000                     12/11/2019 43,000,000                    5,798,845                1,280,662-              23,128,233                             

Total Year 2019 19,811,685                    32,642,000                     45,266,500                   6,374,034               1,562,618-              23,892,197                             

GENOA - Via Fieschi, 17 14 16/12/2016 12,205                         20,000                           12/05/2020 23,000                          -                         3,850-                    6,945                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17 14 16/12/2016 12,205                         20,000                           12/05/2020 21,000                          -                         3,850-                    4,945                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           08/06/2020 24,000                          -                         3,850-                    7,945                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           08/06/2020 24,000                          -                         3,850-                    7,945                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           08/06/2020 24,000                          -                         3,850-                    7,945                                     

GENOA - Via Fieschi, 17  10 16/12/2016 12,205                         20,000                           17/12/2020 22,000                          -                         4,151-                    5,644                                     

GENOA - Via Fieschi, 17  15 16/12/2016 12,205                         27,000                           17/12/2020 22,000                          -                         4,151-                    5,644                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           23/07/2020 22,000                          -                         4,151-                    5,644                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           17/12/2020 23,000                          -                         4,151-                    6,644                                     

Total Year 2020 146,463                        247,000                         268,000                        -                         47,405-                  74,133                                   

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           20/01/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17  10 16/12/2016 12,205                         20,000                           20/01/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           20/01/2021 23,000                          -                         5,913-                    4,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           29/01/2021 23,000                          -                         5,913-                    4,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           29/01/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17  11 16/12/2016 12,205                         20,000                           24/03/2021 22,000                          -                         5,913-                    3,882                                     

GENOA - Via Fieschi, 17 14.50 16/12/2016 12,205                         20,000                           16/04/2021 24,000                          -                         5,913-                    5,882                                     

GENOA - Via Fieschi, 17  12 16/12/2016 12,205                         20,000                           27/05/2021 23,000                          -                         5,913-                    4,882                                     

GENOA - Via Fieschi, 17  12 16/12/2016 7,795                           20,000                           09/11/2021 21,000                          -                         5,913-                    7,292                                     

GENOA - Via Fieschi, 17 11.0                 16/12/2016 7,795                           20,000                           09/11/2021 22,000                          -                         5,913-                    8,292                                     

GENOA - Via Fieschi, 17  12 16/12/2016 7,795                           20,000                           13/12/2021 22,000                          -                         5,913-                    8,292                                     

GENOA - Via Fieschi, 17 12.0                 16/12/2016 7,795                           20,000                           13/12/2021 23,000                          -                         5,913-                    9,292                                     

GENOA - Via Fieschi, 17  23 16/12/2016 11,743                         27,000                           28/12/2021 34,000                          -                         7,391-                    14,865                                   

Total Year 2021 140,564                        267,000                         303,000                        -                         78,345-                  84,090                                   

Total as at 31.12.2021 21,784,780                   36,587,060                     49,300,000                   6,480,589               2,146,259-              25,368,961                             

Charges incurred Result of the investmentDisinvested assets 
Quantity 

(sq.m)

Purchase
Last Valuation

Realisation
Income generated
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II.9 OTHER ASSETS 

Other assets amount to a total of Euro 1.915.014.  

   

This item is composed as follows: 

- sub-item G2. “Accrued income and prepaid expenses” includes deferrals on operating expenses 
of Euro 105,955 relating to registration taxes on lease contracts, condominium expenses and 
professional expenses relating to legal assistance for the establishment of the provision and deferrals 
on financial expenses of Euro 63,906 referring to professional expenses and commissions relating to 
the loan agreement with JP Morgan 

- sub-item G4. “Others” mainly includes: 

Items Amount

F1. Available liquidity: 1,765,305        

 - Société Generale Securities Services c/a no. 27369 - General account 88,953              

 - Société Generale Securities Services c/a no. 27366 - Rent account 651,723            

 - Société Generale Securities Services c/a no. 27367 - Operating account (settled) -                  

 - Société Generale Securities Services c/a no. 29886 - Service charge account 24,234              

 - Société Generale Securities Services c/a no. 29887 - Day one capex reverse account 248,753            

 - Société Generale Securities Services c/a no. 29888 - Deposit account 632                  

 - Société Generale Securities Services c/a no. 29889 - Cure account 608                  

 - Société Generale Securities Services c/a no. 29890 - Extension reserve and Bernina cash account 746,783            

 - Société Generale Securities Services c/a no. 29891 - Hedge collateral account 608                  

 - Société Generale c/a no. 46018EU 3,011               

 - Unicredit account c/a no. 105078539 -                  

F2. Liquidity to be received for transactions to be settled: -                 

 - sale of financial instruments -                  

 - sale of foreign currencies -                  

 - daily margins to be collected -                  

F3. Liquidity committed for transactions to be settled: -                 

 - purchases of repo financial instruments -                  

 - purchases of foreign currencies -                  

 - daily margins to be liquidated -                  

Total net liquidity position 1,765,305        

Items Amount

G1. Receivables for repurchase agreements and similar transactions -                           

G2. Accrued income and prepaid expenses: 169,861                     

 - Prepayments on operating expenses 105,955                      

 - Prepayments on financial charges 63,906                       

G3. Tax savings: -                           

G4. Others: 1,745,153                  

 - Receivables from customers 1,340,671                   

- Invoices to be issued 391,248                      

- Credit notes to be received 31,110                       

- Other receivables 456                            

 - Security deposits on utilities 17,706                       

 - Bad debt provision from customers 227,483-                      

 - Bank checks 41,480                       

 - Prepayments to suppliers 138,600                      

 - Receivables from suppliers 11,365                       

Total other assets 1,915,014                  
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• receivables from customers for invoices issued relating to lease contracts of Euro 1,340,671, 
mainly attributable to invoices issued in 2021 and the related provision for write-downs of 
Euro 227,483, calculated on the basis of the provisioning policies adopted by Castello SGR; 

• invoices to be issued to tenants for the adjustment on the condominium expenses, rents and 
registration taxes for Euro 391,248; 

• credit notes to be received for Euro 7,110 referring to the adjustment of accessory charges 
of the property in Gallarate and for Euro 302 referring to the adjustment on asset 
management expenses for the year 2021. The remainder refers to incorrect invoicing which 
the fund is waiting for reversal; 

• guarantee deposits on utilities, for Euro 17,706, include guarantee deposits and interest 
accrued up to 31 December 2021; 

• bank checks for Euro 41,480, collected at the same time as the sale of the parking space in 
Genoa at the end of December and paid into the current account of the fund after 31 
December 2021; 

• advances to suppliers of Euro 138,600; 

• receivables from suppliers for Euro 11,365 refer to credit notes outstanding as at 31 

December 2021. 

SECTION III LIABILITIES 

1) Item H.1 (mortgage loans), equal to Euro 34,701,938, includes the total amount of the debt  as at 31 

December 2021, which arose from the signing, on 25 October 2018, of a mortgage loan agreement for the 

original amount of Euro 62,400,000 granted by J.P. Morgan Securities PLC, with a duration of 48 months, 

and a 1-year extension option, at a rate equal to the 3-month Euribor plus a spread of 415 bp, with a 

mortgage on all the properties in the portfolio except for Genoa, via Freschi. 

 

On 12 February 2021, the management of the SGR, on behalf of the Fund, signed with JPM an amendment 

to the existing loan agreement which, in line with the provisions of the contract, envisages the extension 

of the expiry of the same to 30 September 2022.  

 

In connection with the merger of the Tarvos Fund into another fund managed by Castello SGR (which is 

expected to be completed by the first quarter of 2022), the outstanding JMP loan at the merger date will 

be fully repaid thanks to a full refinancing operation on the entire real estate portfolio. See also the 

paragraph “Management activities and future strategies”. 

  

2) As at 31 December 2021, there were no repurchase agreements, securities lending and similar transactions 

in place. Moreover, in 2021 this form of financing was not used. 

 

3) As at 31 December 2021, there is a “Cap” type derivative in place, effective as from 30 March 2021, which 

to date has not generated any inflows.  

 

4) As at 31 December 2021, there were no payables due to participants. 

Items Amount

H1. Mortgage loans 34,701,938        

- Ubi Banca loan -                  

- J.P. Morgan loan 34,701,938        

H2. Reverse repurchase agreements and similar transactions -                    

H3. Others -                    

Total Financing received 34,701,938        
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5) The other liabilities amounted to Euro 3,627,482. This item is composed as follows: 

   

- sub-item M2 “Tax payables” represented by the withholding taxes for December 2021 for a total 

of Euro 1,728 and the VAT payable for the same period of Euro 37,449; 

- sub-item M3 “Accrued expenses and deferred income” relating mainly to the deferral of lease 

payments and the recovery of accessory charges for the part pertaining to the year 2022. The sub-item 

also includes the recovery of registration taxes on lease contracts. 

- sub-item M4 “Other” is composed as follows: 

Items Amount

M1. Accrued and unpaid commissions and charges: -                     

M2. Tax payables: 39,177                

- Tax authorities - VAT 37,449                 

- Tax authorities - Withholdings 1,728                   

M3. Accrued expenses and deferred income 86,139                

- Deferred income for lease payments 41,813                 

- Deferred income for the recovery of registration taxes 26,510                 

- Deferred income recovery of accessory charges 17,767                 

- Accrued liabilities for current accounts 48                       

M4. Other 3,502,166            

- Payables for invoices to be received 785,150                

- Payables to suppliers 1,223,564             

- Payables for credit notes to be issued 124,402                

 - Advances from customers 6,932                   

- Contractual withholdings Sal 198,191                

- Payables to asset management company 344                      

- Other payables 160                      

- Payables to banks 7,013                   

- Payables to lenders 276,479                

- Sundry security deposits 879,898                

- Interest on security deposits 33                       

Total other liabilities 3,627,482           
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Items Amount

Payables for deposits -             

Trade payables 1,223,564    

 - Trade payables - AgE mortgage and land registry taxes 79,311        

 - Payables to suppliers - Advances 920            

 - Trade payables - Depositary fees 8,146          

 - Trade payables - Property management fee 65,148        

 - Trade payables - Auditing firm fee 10,248        

 - Trade payables - Costs for tenders 61,800        

 - Trade payables - Routine/extraordinary maintenance 205,634      

 - Trade payables - Shared expenses 316,594      

 - Trade payables - Brokerage costs 15,348        

 - Trade payables - Professional expenses 383,824      

 - Trade payables - Utilities 53,006        

- Trade payables - Surveillance/concierge 23,585        

- Credit notes to be received 124,402      

- Credit notes to be issued - Adjustment of accessory charges 124,402      

Sal contractual withholdings 198,191       

- Sal contractual withholdings on tender contracts 198,191      

Payables to lessees 6,932          

- Payables to lessees - Credit notes for lease payments and accessory charges 6,932          

Payables to suppliers for invoices to be received 785,150      

 - Invoices to be received - Independent expert's fee 6,650         

 - Invoices to be received - Costs for tenders 89,570       

 - Invoices to be received - ordinary maintenance 106,798     

 - Invoices to be received - extraordinary maintenance 265,145     

 - Invoices to be received - Charge-back of prepaid expenses 99              

 - Invoices to be received - security services 7,667         

 - Invoices to be received - Legal and notary fees 64,167       

 - Invoices to be received - Professional expenses 84,569       

 - Invoices to be received - Auditing expenses 25,409       

 - Invoices to be received - Technical expenses 32,712       

 - Invoices to be received - Travel expenses 6,000         

 - Invoices to be received - Utilities 96,364       

Payables to asset management companies 344            

 - Postage 344            

Payables to banks 283,492      

 - Deposits from depositary for commissions in the second half of 2021 7,013          

 - Payables to lenders for interest expense 15.11.2021-31.12.2021 188,017      

 - Payables to lenders for waiver letter and hedging contract legal fees 88,462        

Sundry payables 160            

 - Payables for processing letters of circularisation 160            

Security deposits liabilities 879,931      

 - Security deposits liabilities 879,898      

 - Interest on security deposits 33              

Total Other Liabilities 3,502,166    
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SECTION IV TOTAL NET VALUE 

The following table shows the changes in the value of the Fund from the start of operations on 20 November 

2016 to 31 December 2021: 

   

 

The total net value of the Fund as at 31 December 2021 was Euro 91,924,108, which corresponds to a unit 

value of Euro 459,161.377. 

The overall Internal Rate of Return of the Fund, i.e. the annual compound interest rate, is calculated from the 

start date of the Fund’s operations (20 November 2016) to 31 December 2021 on the basis of the cash flows 

represented by the initially invested outlay in the Fund, the dividends received, the partial redemptions of the 

units and considering the hypothetical collection for the divestment of the units at the book value of the NAV 

as at 31 December 2021.  

 

 

Amount
As a percentage of payments 

made

INITIAL AMOUNT OF THE FUND (units issued by issue price)

Items

101,500,000

TOTAL PAYMENTS MADE
100,100,000 100.00%

A1. Overall result of the management of investment 1,073,486 1.07%

0 0.00%

A4. Result. Derivative financial instruments

A2. Overall result of management of the other financial instruments

-131,191 -0.13%

B. Overall property management result 90,955,728 90.86%

C.  Overall result of credit management 0 0.00%

0 0.00%

E.  Overall result of the management of other assets

D. Interest receivable Similar income on bank deposits

0 0.00%

F.  Overall result of exchange management 0 0.00%

G. Overall result of other management operations 0 0.00%

-6,532,152 -6.53%

I.  Total management charges

H. Total financial charges

-3,610,911 -3.61%

L. Total other revenues and charges -430,852 -0.43%

M. Total taxes 0 0.00%

59,964,120 59.90%

TOTAL INCOME DISTRIBUTED

UNIT REIMBURSEMENTS MADE

29,535,880 29.51%

TOTAL VALUE PRODUCED BY MANAGEMENT BEFORE TAXES
81,324,108 81.24%

TOTAL NET VALUE AS AT 31/12/2020
91,924,108 91.83%

1,400,000 1.40%

INTERNAL RATE OF RETURN AT THE DATE OF THE REPORT 22.2%

TOTAL AMOUNTS TO CALL UP
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SECTION V OTHER BALANCE SHEET DATA 

1) On 11 December 2018 a hedging contract (interest rate cap at 1.00%) with effect from 15 February 2019 

was signed with J.P. Morgan PLC. After maturity on 31 March 2021, a new hedging contract was signed, 

expiring on 30 September 2022. 

2) At the date of the report, there are no assets or liabilities towards other companies of the group to which 

the Asset Management Company belongs. 

3) At the date of the report, the Fund does not hold assets and/or liabilities denominated in currencies other 

than the euro or real estate located in countries other than EMU. 

4) As at the date of the report, there are no capital gains under the tax suspension regime pursuant to art. 15, 

paragraph 2 of Italian Law 86/1994. 

5) The guarantees received by the Tarvos Fund in place as at 31 December 2021 are shown below: 

 

 

6) At the date of the report, a mortgage was recorded on all the properties in the Fund’s real estate portfolio, 
with the exception of the property in Genoa, Via Fieschi following the signing of the loan agreement with 
J.P. Morgan Securities PLC. 

 
 

PART C - PROFIT FOR THE YEAR 

SECTION I PROFIT (LOSS) FROM TRANSACTIONS ON EQUITY INVESTMENTS AND 

OTHER FINANCIAL INSTRUMENTS 

At the date of the report, the equity investment in the real estate company Euclide S.r.l. was valued at Euro 

1,029,000, recording a capital loss compared to the value as at 31 December 2020 of Euro -108,000. 

GUARANTOR GUARANTEED TYPE BENEFICIARY PROPERTY No. DATE AMOUNT EXPIRY STATUS

BANCA POPOLARE DI LODI Tarvos Fund Guarantee ELETTROCASA S.R.L. AGRATE LIOCORNO - VIA PARACELSO 60007965 (formerly 130104913) 10/10/2002 6,629                30/09/2028 ACTIVE

INTESA SAN PAOLO SPA Tarvos Fund Guarantee ALFAR SRL AGRATE LIOCORNO - VIA PARACELSO 08389/8200/00321435 18/01/2016 6,000                31/12/2022 ACTIVE

Intesa San Paolo S.p.A. Tarvos Fund Guarantee METRO ITALIA CASH AND CARRY RAVENNA - VIA PACINOTTI 03069/01383/8200/00716179 03/04/2018 137,885            28/03/2023 ACTIVE

Banco Popolare Società Cooperativa Tarvos Fund Guarantee expenses EFFECINQUE SOCIETA' COOPERATIVA GALLARATE - VIA LARIO 25826 07/08/2014 3,238                09/01/2027 ACTIVE

Banco Popolare Società Cooperativa Tarvos Fund Guarantee expenses DP44 S.R.L. GALLARATE - VIA LARIO 41728 10/12/2015 10,850              23/06/2022 ACTIVE

Banco BPM S.p.A. Tarvos Fund Guarantee expenses INTICOM SPA GALLARATE - VIA LARIO 150182189 30/11/2016 12,787              02/06/2023 ACTIVE

Banco Popolare Società Cooperativa Tarvos Fund Guarantee of contractual obligations EFFECINQUE SOCIETA' COOPERATIVA GALLARATE - VIA LARIO 25827 07/08/2014 18,605              09/01/2027 ACTIVE

Banco BPM S.p.A. Tarvos Fund Guarantee of fee D'ANGELO SRL GALLARATE - VIA LARIO 160003693 25/10/2018 12,200              31/12/2024 ACTIVE

Banco Popolare Società Cooperativa Tarvos Fund Guarantee of fee DP44 S.R.L. GALLARATE - VIA LARIO 41727 10/12/2015 21,350              23/06/2022 ACTIVE

Banco BPM S.p.A. Tarvos Fund Guarantee of fee INTICOM SPA GALLARATE - VIA LARIO 150182188 30/11/2016 33,550              02/06/2023 ACTIVE

Banco BPM S.p.A. Tarvos Fund Guarantee W.O.B. ITALY DI BONFA' STEFANO GALLARATE - VIA LARIO 90016073 07/08/2019 4,976                04/06/2026 ACTIVE

Banca Sella Spa Tarvos Fund Guarantee of fee BOTTEGA VERDE SRL GALLARATE - VIA LARIO 2017013737 28/08/2017 7,869                13/01/2024 ACTIVE

Banca Sella Spa Tarvos Fund Guarantee expenses BOTTEGA VERDE SRL GALLARATE - VIA LARIO 2017013796 15/09/2017 3,798                13/01/2024 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee of fee GIUNTI AL PUNTO SPA GALLARATE - VIA LARIO 7016501 04/11/2005 22,827              02/05/2024 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee of fee GIUNTI AL PUNTO SPA GALLARATE - VIA LARIO 7073101 23/03/2018 12,929              02/05/2024 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee of fee FIRST WOMAN GALLARATE - VIA LARIO 7175001 04/06/2018 10,000              30/04/2024 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee of expenses FIRST WOMAN GALLARATE - VIA LARIO 7175101 04/06/2018 5,706                30/04/2024 ACTIVE

Intesa San Paolo S.p.A. Tarvos Fund Guarantee METRO ITALIA CASH AND CARRY POZZUOLI - VIA CAMPANA 03069/01383/8200/00716207 03/04/2018 485,396            28/03/2023 ACTIVE

Intesa San Paolo S.p.A. Tarvos Fund Guarantee THYSSENKRUPP ELEVATOR ITALIA SPA ROME - VIA BIANCHINI 777290 02/01/2018 19,875              29/02/2024 ACTIVE

BPER Banca Spa Tarvos Fund Guarantee G.D RIVOLI - CORSO FRANCIA 17/18147010 07/11/2017 175,000            31/12/2029 ACTIVE

UNICREDIT BANCA S.P.A. Tarvos Fund Guarantee ISTITUTO LUSO FARMACO ROZZANO - MILANOFIORI 460011763898 (formerly 460011505013)06/09/2017 90,000              31/10/2027 ACTIVE

BANCA DI BOLOGNA Tarvos Fund Guarantee MACRO GROUP BOLOGNA - VIA MATTEI F90/11203 24/10/2019 35,000              30/09/2026 ACTIVE

Banco BPM S.p.A. Tarvos Fund Guarantee MEAD INFORMATICA SRL AGRATE LIOCORNO - VIA PARACELSO 77417 10/07/2019 17,000              30/06/2025 ACTIVE

CREDIT AGRICOLE ITALIA SPA Tarvos Fund Guarantee FERRERO COMMERCIAL ITALIA SRL with sole shareholder ROZZANO - MILANOFIORI 4411042 17/10/2019 100,000            31/01/2026 ACTIVE

Ubi Banca S.p.A. Tarvos Fund Guarantee GIPES DI MILANI PAOLINA & C. GALLARATE - VIA LARIO 56986/1 30/05/2017 10,939              30/06/2028 ACTIVE

Unicredit SpA Tarvos Fund Guarantee AXIANS SAIV SPA ROME - VIA BIANCHINI 460011705428 03/06/2019 20,625              15/06/2022 ACTIVE

Banca Sella Spa Tarvos Fund Guarantee of fee FRENCH KISS GALLARATE - VIA LARIO 2014008393 02/01/2014 21,175              01/06/2026 ACTIVE

Banca Sella Spa Tarvos Fund Guarantee of expenses FRENCH KISS GALLARATE - VIA LARIO 2014008392 02/01/2014 5,951                01/06/2026 ACTIVE

Cassa di Risparmio di Parma and Piacenza Tarvos Fund Guarantee on sec. dep. WIND RETAIL SRL GALLARATE - VIA LARIO 644019 30/07/2009 9,576                14/01/2022 ACTIVE

Unicredit SPA Tarvos Fund Guarantee of fee LAVASECCO 1 ORA SRL GALLARATE - VIA LARIO 460011514698 02/05/2014 11,272              31/03/2026 ACTIVE

Unicredit SPA Tarvos Fund Guarantee of expenses LAVASECCO 1 ORA SRL GALLARATE - VIA LARIO 460011514706 02/05/2014 8,373                31/03/2026 ACTIVE

Ubi Banca S.p.A. Tarvos Fund Guarantee OVERLINE SRL AGRATE LIOCORNO - VIA PARACELSO 79719-1 08/10/2020 3,750                30/06/2026 ACTIVE

Banca di Bologna Tarvos Fund Guarantee of contractual obligations BITBANG SRL BOLOGNA - VIA MATTEI F90/11360 07/05/2018 77,500              31/05/2026 ACTIVE

Intesa San Paolo S.p.A. Tarvos Fund Guarantee of fee CALZEDONIA SPA GALLARATE - VIA LARIO 01383/8200/00818083/4188/2021 19/01/2021  21,900              30/09/2032 ACTIVE

Intesa San Paolo S.p.A. Tarvos Fund Guarantee of fee CALZEDONIA SPA GALLARATE - VIA LARIO 01383/8200/00818091/4189/2021 19/01/2021  33,306              30/09/2032 ACTIVE

UNICREDIT BANCA S.P.A. Tarvos Fund Guarantee of fee LE GAZZELLE SRL GALLARATE - VIA LARIO 460011746116 01/10/2020 54,900              01/04/2028 ACTIVE

Intesa San Paolo Spa Tarvos Fund Guarantee of contractual obligations FARMALEVEL GALLARATE - VIA LARIO 07551/8200/00815414 30/11/2020  17,385              30/11/2027 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee of contractual obligations GIORGY SRL GALLARATE - VIA LARIO 7182301 15/06/2021 20,000              30/10/2025 ACTIVE

Banco BPM S.p.A. Tarvos Fund Guarantee PAGIRO SRL GALLARATE - VIA LARIO 94245 07/06/2021 26,230              15/02/2029 ACTIVE

Banca Popolare di Sondrio Tarvos Fund Guarantee GREMAR SRL GALLARATE - VIA LARIO 149993/07 12/05/2021 13,460              22/08/2025 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee of expenses GIORGY SRL GALLARATE - VIA LARIO 7182401 15/06/2021 16,188              30/10/2025 ACTIVE

Intesa San Paolo S.p.A. Tarvos Fund Guarantee CHAIN SRL GALLARATE - VIA LARIO 03066/8200/00849809 09/07/2021 9,670                01/10/2027 ACTIVE

Monte dei Paschi di Siena S.p.A. Tarvos Fund Guarantee GIORGY SRL GALLARATE - VIA LARIO 7182801 17/09/2021 29,280              31/12/2027 ACTIVE

Unicredit Tarvos Fund Guarantee of expenses MUA S.R.L.S. GALLARATE - VIA LARIO 460011767152 26/11/2021 2,700                31/01/2027 ACTIVE

Unicredit Tarvos Fund Guarantee of fee MUA S.R.L.S. GALLARATE - VIA LARIO 460011767151 26/11/2021 11,900              31/01/2027 ACTIVE

Banca Popolare di Sondrio Tarvos Fund Guarantee VERISURE ITALY SRL ROME - VIA BIANCHINI 274156/21 16/11/2021 40,800              15/11/2033 ACTIVE
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On 11 December 2018 a hedging contract (interest rate cap at 1.00%) with effect from 15 February 2019 was 

signed with J.P. Morgan PLC. After the deadline of 31 March 2021, a new hedging contract expiring on 30 

September 2022 was signed with J.P. Morgan PLC. 

The consideration paid for the purchase of the aforementioned financial instrument was Euro 70,000. 

 

SECTION II REAL ESTATE 

The economic result for the real estate for the year is shown below, amounting to Euro       3,893,573, as 

illustrated in the following table: 

 

Overall result of operations on

Profit/L

oss on 

sales

Of which: for 

changes in 

exchange rates

Capital gains / 

losses

Of which: for 

changes in 

exchange rates

A. Investments in unlisted companies -108,000

1. Controlling -108,000

2. Non-controlling

B. Unlisted financial instruments:

1. Other equity instruments

2. Debt securities

3. UCITS units

C. Listed financial instruments:

1. Debt securities

2. Equity securities

3. UCITS units

Realised 

results

Unrealised 

results

Realised 

results

Unrealised 

results

Interest rate transactions:

 - futures on debt securities, interest rates and other similar contracts

 - options on rates and other similar contracts

 - swaps and other similar contracts -                -      

Equity security transactions:

- futures on equity securities, equity indices and similar contracts

 - options on equity securities and other similar contracts

 - swaps and other similar contracts -      

Other transactions

 - futures

 - options

 - swaps -      

For hedging purposes (sub-

item A4.1) 

Non-hedging purposes (sub-

item A4.2) 
Total

Result of derivative financial instruments

Economic result of the year on real estate assets
Residential Real 

Estate

Commercial 

Real Estate

Industrial Real 

Estate
Land Other

1 Income -                         5,730,930           -                    -                    2,062,135                   

1.1 non-financial lease payments -                         4,659,475           -                    -                    1,532,968                   

1.2 financial lease payments -                         -                    -                    -                    -                            

1.3 other income -                         1,071,455           -                    -                    529,167                      

2 Profit/Loss on sales -                         -                    -                    -                    36,000                       

2.1 real estate assets -                         -                    -                    -                    36,000                       

2.2 real estate rights -                         -                    -                    -                    -                            

3 Gains/losses -                         227,250-              -                    619,783                      

3.1 real estate assets -                         227,250-              -                    -                    619,783                      

3.2 real estate rights -                         -                    -                    -                    -                            

4. Charges for the management of real estate assets -                         1,742,028-           -                    -                    2,585,997-                   

5. Depreciation and amortisation -                         -                    -                    -                    -                            

Total -                         3,761,652           -                    -                    131,921                      
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- The sub-item “Non-financial lease payments” refers to the lease payments for the year 2021, while 

the sub-item “Other income” concerns the accessory charges for the same period. 

- The sub-item “Capital gains / losses” is calculated as the difference between the market value as at 31 

December 2021, based on an independent expert's appraisal, and the market value as at 31 December 

2020 plus the capex on properties. During the year 2021, a capital gain of Euro 392,533 was recorded. 

- The sub-item “Property management expenses” amounts to Euro 4,328,025. 

SECTION III RECEIVABLES 

At the date of the report, no securitisation transactions were in progress and this type of transaction was not 

carried out during the year.  

SECTION IV BANK DEPOSITS  

As at the date of the report, there are no bank deposits. 

SECTION V OTHER ASSETS 

During the year, there were no economic components pertaining to this item. 

SECTION VI OTHER MANAGEMENT TRANSACTIONS AND FINANCIAL CHARGES  

1) At the date of the report, the Fund had not carried out any exchange management transactions. 

2) At the date of the report, the Fund has not received any income or charges from repurchase agreements, 

securities lending or similar. 

3) As at the date of the Report, interest expense was recorded on loans for Euro 1,506,015. 

4) At the date of the Report, other financial charges were recorded for Euro 94,969. 
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SECTION VII MANAGEMENT COSTS  

VII.1 COSTS INCURRED DURING THE PERIOD 

The table below reclassifies a number of income statement items for a total of Euro 2,015 thousand. 

    

 

The management fees of Castello SGR are calculated from 1 January 2021 until 31 December 2021 and amount 

to Euro 215,000. This amount includes the cost for calculating the unit value of Euro 28,206. The amount 

represents the minimum management fee of Euro 215,000.  

The fee due to the custodian, also calculated from 1 January 2021 to 31 December 2021, amounts to Euro 

13,690.03. 

The Fund’s audit fees, net of expenses and the Consob contribution, amount to Euro  38,773.89 and refer to 

the fee of PricewaterhouseCoopers S.p.A. for the year 2021 (fee for the audit as at 31 March 2021, 30 June 

2021 and 31 December 2021). 

The Independent Expert’s fees for the valuation of the Fund's properties and investments carried out as at 31 

March 2021, 30 June 2021 and 31 December 2021 amount to Euro 19,950.  

VII.2 INCENTIVE COMMISSIONS 

As at 31 December 2021, the Fund had not paid back incentive commissions. 

VII.3 REMUNERATION   

MANAGEMENT COSTS

Amount 

(Thousands 

of Euros)

% of the total 

net value 

% of total 

assets

% on value

of loan

Amount 

(Thousands 

of Euros)

% of the total 

net value 

% of total 

assets

% on value

of loan

1) Management commissions

 - basic commissions 187 0.21% 0.14%

2) Cost for calculating the value of the unit 28

3) TER of the UCITs in which the Fund invests

4) Remuneration of the custodian bank

 - of which any remuneration for the calculation of the value of the unit

5) Fund audit fees 42 0.05%

6) Charges for the valuation of 

 equity investments, of real estate and 

 real estate rights forming part of the fund

7) Remuneration due to independent experts 20 0.02% 0.02%

8) Property management costs 122 0.14% 0.09%

9) Legal and judicial expenses 0                  0.00%

10) Expenses for publishing the value of the unit and 

 possible publication of the prospectus

11) Other charges on the fund -                0.00%

TOTAL EXPENSE RATIO (TER) 414 0.43% 0 0.00%

12) Incentive commissions 0.00%

13) Charges for trading financial instruments

 of which:

- on equity securities

- on debt securities

- on derivatives

- other

14) Financial charges for debts taken on by the Fund 1,601 4.61%

15) Tax charges attributable to the Fund

TOTAL EXPENSES 2,015 2.27% 0 0.00%

Total amounts paid
Amounts paid to parties of the Asset Management 

Company's group

14 0.02% 0.01%
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It should be noted that, as at 31 December 2021, the personnel of the SGR is composed of 76 resources, whose 

total gross annual remuneration for 2021 was Euro 5,989,582 (of which Euro 4,301,582 for the fixed 

component and Euro 1,688,000 for the variable component).  

Again with reference to 31 December 2021, the total remuneration of personnel whose work has a significant 

impact on the risk profile of the Funds amounted to Euro 3,923,938 (of which Euro 1,372,058 relating to senior 

management and Euro 2,551,880 relating to other personnel). 

The total remuneration of the personnel involved in the management of the Fund’s activities for the year 2021, 

amounts to Euro 57,809, of which Euro 36,080 relating to the fixed component and Euro 21,729 to the variable 

component.  

The Fund was managed, for the year 2021, directly by a team of 8 people, whose total remuneration is attributed 

to the Fund to the extent of 57.18%. 

SECTION VIII OTHER REVENUES AND CHARGES 

The breakdown of “Other revenues and charges” is provided below:  

 

 

SECTION IX TAXES 

During the year, there were no economic components relating to this item. 

  

Items Amount

L1. Interest income on cash and cash equivalents 2                          

- Interest income on cash and cash equivalents 2                          

L2. Other revenues 345,304                

- Discounts and allowances receivable 0                          

- Contingent assets 263,613                 

- Reduction of provision for bad debts 81,691                   

L3. Other charges 441,603-                

- Contingent liabilities 333,164-                 

- Pro-rata non-deductible VAT 14,809-                   

- Discounts and rounding down 6-                          

- Sundry interest payable 5,660-                     

- Provision for bad debts 86,883-                   

- Stamps and revenue stamps 1,081-                     

Total Other revenues and charges 96,297-                  
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PART D - OTHER INFORMATION 

REGULATORY UPDATES - DIRECTIVE 2011/61/EU (“AIFMD”)  

 

Directive 2011/61/EU (“AIFMD”) entered into force on 21 July 2011, which harmonised, at EU level, the 

regulation applicable to managers (“GEFIA” - alternative investment fund managers) of alternative investment 

funds (“AIFs”), which also include real estate funds. 

The AIFMD introduces a common European regulation applicable to all entities (namely alternative investment 

fund managers), that manage alternative mutual investment funds, i.e. AIFs, which also include the real estate 

funds managed by the Asset Management Company. 

The rules of the AIFMD are detailed by the implementing measures in the Delegated Regulation (EU) 

231/2013 of the European Commission. 

In Italy, on 9 April 2014, Italian Legislative Decree no. 44 of 4 March 2014 (“Decree”) entered into force, 

containing the provisions for amendment of Italian Legislative Decree no. 58 of 24 February 1998 

(“Consolidated Law on Finance”) needed to acknowledge the general application provisions contained in the 

AIFMD. 

As regards the “secondary” regulations, on 19 March 2015, the following regulatory acts were published in the 

Italian Official Gazette, which entered into force effective from 3 April 2015: 

- Decree no. 30 of 5 March 2015 of the Ministry of Economy and Finance, concerning the 

determination of the general criteria which must be complied with by Italian UCITS; 

- Consob resolution of 8 January 2015 containing the amendments (i) to the Intermediaries’ Regulation, 

pursuant to Consob Resolution no. 16190 of 29 October 2007 and the (ii) Issuers’ Regulation, 

pursuant to Consob resolution no. 11971 of 14 May 1999; 

- the Measure of the Bank of Italy and Consob of 19 January 2015 containing the amendment to the 

Joint Regulation, pursuant to the Measure of the Bank of Italy and Consob of 29 October 2007 (“Joint 

Regulation”); 

- the Measure of the Bank of Italy and Consob of 19 January 2015 containing the “new” Regulation on 

collective asset management, pursuant to the Measure of the Bank of Italy which repeals and replaces 

that pursuant to the Measure of the Bank of Italy of 8 May 2012.  

The measures listed entered into force on 3 April 2015. 

In light of the above, the Asset Management Company carried out the necessary activities for the purpose of 

compliance with the applicable regulation introduced by the AIFMD, providing an appropriate and prompt 

communication of this to the Bank of Italy on 29 April 2015, with the subsequent request for enrolment on 

the Register of asset management companies as manager of an AIF pursuant to AIFMD. 

On 3 June 2015, the Asset Management Company received a communication from the Bank of Italy that stated 

it was authorised for enrolment on the Register of asset management companies, at no. 47, “above threshold” 

section of AIF managers, pursuant to the AIFMD. 
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REGULATION (EU) NO. 2019/2088 (SFDR)  

 

On 10 March 2021, the provisions of Regulation (EU) 2019/2088 - Sustainable Finance Disclosure Regulation 

will be implemented. The European Regulatory Framework in the area of sustainability aims at making 

homogeneous the information to be provided to the investors as regards sustainability risks and the promotion 

of the ESG factors - Environment, Social and Corporate Governance - in financial investment activities, 

requiring that the investors in the financial markets and the financial consultants (Asset Management 

Companies included) provide the necessary information on a pre-contractual and on-going basis, to the final 

investors. 

For the purposes of compliance with the regulations above, the Board of Directors of Castello SGR 

established the “ESG Committee” at the meeting of 5 March 2021. 

TAX REGIME 

The tax treatment of real estate funds is governed by article 6 of Italian Decree Law 351/2001, on the basis of 

which the Fund is not subject to corporate income tax (IRES) and regional business tax (IRAP).  

Article 41-bis of Italian Decree Law 269/2003, converted with amendments from Italian Law no. 326 of 24 

November 2003, made radical changes to the taxation of real estate funds as regards direct taxes.  

In particular, Italian Decree Law 269/2003, in repealing the property tax from 1 January 2004, equal to 1% of 

the total net value of the Fund, transferred the burden of tax collection from the Real Estate Fund to investors.  

Withholdings on capital income received by the Fund continue to be processed for tax. Withholdings at source 

and substitute taxes on capital income do not apply on the following income: 

- interest and other income from bonds and similar securities subject to the provisions of legislative 

decree no. 239 of 1 April 1996; 

- dividends paid by companies; 

- interest and other income on current accounts, deposits, certificates of deposit and interest-bearing 

bonds; 

- income from carry-forwards, repurchase agreements on securities and currencies, secured mortgages; 

- interest and other income accrued up to the moment of early reimbursement of bonds and similar 

securities with an expiry of no less than 18 months issued by entities not resident in Italy; 

- income deriving from participation in foreign UCITS, situated in EU Member States, compliant with 

EU directives, whose units are placed in the territory of the State; 

- other capital income pursuant to article 26, paragraph 5 of Italian Presidential Decree no. 600 of 29 

September 1973. 

Pursuant to article 8 of Italian Decree Law 351/2001, the Management Company is a taxable entity for VAT 

purposes in relation to sales of assets and the provision of services relating to Fund operations. The calculation 

and payment of tax is carried out separately from that due for the activities of the Management Company, while 

the payment is made cumulatively for the Management Company and the funds managed by it. The 

aforementioned article 8 also makes provision for some concessions in relation to VAT credits generated by 

the Fund.  

The Management Company fulfils the obligations of declaration and payment of the Single Municipal Tax due. 
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As regards the tax regime of the investors, article 7 of Italian Decree Law 351/2001, as amended by article 41-

bis of Italian Decree Law 269/2003, introduces, effective from 1 January 2004, a withholding of 20% on fund 

unit-holders. This withholding is applied: (i) to the amount of income relating to each unit; (ii) to the difference 

between the redemption or settlement value of the units and the subscription or purchase cost.  

The 20% withholding is taken:  

- in the form of an advance, vis-à-vis: (i) individual entrepreneurs, if the investments relate to the 

commercial enterprise; (ii) general partnership, limited partnership or equivalent; (iii) companies and 

entities indicated in letters a) and b) of article 87 of Italian Presidential Decree 917/86 and permanent 

establishments in the territory of the State of the companies and entities pursuant to letter d) of the 

aforementioned article; 

- in the form of tax, from all other entities.  

Paragraph 3 of article 7 of Italian Decree Law 351/2001 was amended by article 32, paragraph 7 of Italian 

Decree Law 78/2010, coordinated with conversion law no. 122/2010, which set forth that the withholding 

does not apply to income received by pension funds and foreign UCITS, if established in States or territories 

included in the list set forth in the ministerial decree issued pursuant to article 168-bis of the consolidated law 

on income tax pursuant to Italian Presidential Decree no. 917 of 22 December 1986, as well as income received 

by international entities or bodies established on the basis of international agreements made executive in Italy 

and by central banks or bodies that also manage the official reserves of the State. In addition, for said income, 

due to entities resident in States with which conventions are in place to avoid double taxation on income, for 

the purposes of the application of the withholding based on the rate set out in the convention, withholding 

agents must acquire: a) a declaration of the non-resident entity who is the beneficial owner of the income, which 

shows the identification details of said entity, the existence of all conditions to which the application of the 

standard tax agreement is subject, and any necessary elements needed to determine the size of the rate applicable 

in accordance with the convention; b) a certification from the competent tax authority of the State where the 

actual beneficiary of the income is resident, which shows the residency in said State pursuant to the convention. 

The certification is effective until 31 March of the year following the year of presentation.  

The provisions pursuant to paragraph 7 are effective for income received effective from the date of entry into 

force of this decree, provided that it relates to periods of activity of the funds that started after 31 December 

2009. For income received effective from the date of entry into force of this decree and relating to periods of 

activity of the fund closed up to 31 December 2009, the provisions of article 7 of Italian Decree Law 351/2001 

continue to apply, based on the text in force at the aforementioned date. 

As regards the income taxation regime, the Italian Revenue Agency, by means of resolution of 2 May 2006 

attached to Assogestioni Circular no. 55/06/C, clarified some issues regarding the treatment of income accrued 

prior to 31 December 2003. In particular, at the time of distributions, profits distributed must be considered as 

income “pre-31 December 2003” (i.e. not subject to the 20% withholding) up to the amount of the ceiling 

represented by the increase in the net value of the fund recorded between the date of establishment and 31 

December 2003, net of the amount distributed in said form “pre-31 December 2003” between 1 January 2004 

and today. Solely the profits exceeding the aforementioned ceiling are considered as income “post 1 January 

2004” and, therefore, subject to the 20% withholding (for income accrued from 1 July 2014, a 26% withholding 

is applied). 

Article 8, paragraph 9, of Italian Decree Law no. 70 of 13 May 2011, converted to law (Italian Law no. 106 of 

12 July 2011), made significant changes to article 32 of Italian Decree Law no. 78/2010. In particular: 

- paragraph 2 of article 32 was repealed, which referred to a decree of the Ministry of Economy and 

Finance the identification of the implementing provisions of the changes to the Consolidated Law on 

Finance contained in paragraph 1; 
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- the taxation regime is amended, for the purposes of direct taxes, applicable to investors in real estate 

funds based on the nature and size of the investment held by them. In particular:  

1. some categories of investors maintain, in any case, regardless of the size of the investment held, 

the current taxation regime: the State and public authorities, Italian UCITS, forms of 

supplementary pension and mandatory welfare institutions, insurance companies limited to 

investments intended to cover technical provisions, banking and financial intermediaries subject 

to forms of prudential supervision, all entities and assets indicated above established abroad in 

countries or territories that allow the exchange of information aimed at identifying the beneficial 

owners of the income provided included in the “white list”, entities that pursue the purposes set 

forth by law on banking foundations, resident companies that pursue exclusively mutual 

objectives, companies or contractual vehicles in which the entities just indicated above hold 

investments of more than 50%; 

2. natural persons, companies, contractual vehicles and entities other than those indicated in the 

previous point that hold an investment of more than 5% in the fund’s assets are subject to 

taxation for transparency and, therefore, irrespective of the receipt of income; 

3. the income received by non-resident entities, other than those indicated in point 1, that hold an 

investment of more than 5% in the fund’s assets, are, in any case, subject to taxation at rate of 

20%.  

- in relation to the units held as at 31 December 2010 by the investors indicated in points 2 and 3, 

substitute income tax is due from investors at a rate of 5% of the average value of the units held in 

the tax period; 

- for funds that, as at 31 December 2010, included among their investors, at least one of the entities 

indicated in points 2 and 3, provision is made for the possibility to arrange for the liquidation of the 

fund by 31 December 2011, based on the prior application of a substitute income tax and IRAP of 

7% of the net value of the fund as at 31 December 2010. The liquidation cannot last more than 5 

years and a substitute tax of 7% is applied to the profits of fund management. The provisions originally 

contained in article 32, paragraphs 5-bis, 5-ter and 5-quater are maintained, aimed at avoiding double 

income taxation of investors and those that envisage concession provisions for indirect tax purposes, 

for liquidation operations. 

The provision of the Director of the Italian Revenue Agency was issued on 16 December 2011, containing the 

methods of implementation of the new regulation on the taxation of real estate funds pursuant to article 32 of 

Italian Decree Law 78 of 31 May 2010. 

STAMP DUTY 

Under article 19, of Italian Decree Law 201 dated 6 December 2011 ("Decree Law 201/2011”) and 

implementing decree of 24 May 2012 (“Decree”), provision was made for the application of stamp duty on 

communications relating to products and financial instruments of any kind. The stamp duty is due from each 

investor effective from the year 2012. The tax is due in proportion to 1 per thousand and is applied to the 

market value of the units (or, where absent, on the nominal or reimbursement value), which - in the absence 

of different guidelines by the Tax Authorities - may be considered to coincide with the value of the units as 

indicated in the report. The amount of tax due annually cannot be lower than Euro 34.20 and cannot exceed, 

solely for the year 2012, Euro 1,200 per investor. For years after 2012, the stamp duty will be due based on a 

proportion of 1.5 per thousand, raised to 2.0 per thousand for 2014 and to the full extent for subsequent years, 

with no maximum limit for natural persons and with a limit of Euro 14,000 for all entities other than the above. 

Payment of the stamp duty must be made by the management company, based on prior funding by the investor, 
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in all cases in which it has a stable relationship, directly or indirectly, with the unit-holder. Pursuant to article 

19, paragraph 3-bis of Italian Decree Law 201/2011, in the event of the absence of funding by the unit-holder 

for payment of the tax, the management company can carry out the necessary disinvestments. On 21 December 

2012, Circular no. 48/E of the Italian Revenue Agency was published, which comments on the stamp duty 

applicable to communications concerning financial products. 

The stamp duty on communications relating to products and financial instruments of any kind was amended 

under stability law for 2014 (Italian law no. 147 of 27 December 2013), with the increase in the rate from 1.5 

to 2 per thousand, and with the raising of the maximum limit from 4,500 to 14,000 for all customers other than 

natural persons. 

 

****************************************** 

Attached to the report is an extract from the report on the value of the equity investment and on the market 

value of the properties tied to the Tarvos Fund as at 31 December 2021 drawn up by the independent expert 

Avalon Real Estate S.p.A. 

 

This report was audited by the independent auditors Pricewaterhousecoopers S.p.A. 

 

 

Milan, 27 January 2022 The Board of Directors 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Stamp duty paid electronically. Authorisation of Italian Revenue Agency Provincial Department II of Milan no. 203384/2012 of 27.06.2012 
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ANNEXES 

 

ESTIMATE REPORT OF THE INDEPENDENT EXPERT (EXTRACT)  
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REPORT OF THE INDEPENDENT AUDITORS  
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