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Finance & Real Estate. The secret to the performance of Valter Mainetti’s company.  

SORGENTE SGR – WE ARE A SOURCE OF BUSINESS  

The Flatiron Building, the Chrysler Building, and a historic building in New York’s Soho district. 
Sorgente Sgr’s capital is growing and the company prepares for new challenges. Thinking about 
Siiqs. 

In the 1930’s his maternal grandfather, Luigi Binda from Varese, who had emigrated to New York 
in search of fortune, built the steel framework for the Chrysler Building, in the heart of Manhattan. 
Seventy years later, Valter Mainetti returned to New York and spent $ 103 million to buy 30% of 
ProVictor, a joint venture between Prudential and Tishman Speyer, who controls 75% of the 
Chrysler, a building that guarantees a yearly gross return of 12%. 
But that’s not all. A few months ago he got his hands on 30% of the Flatiron Building (the 
skyscraper in the shape of a flatiron that is valued at $ 120 million), and, a few days ago, in New 
York’s Soho district, paying € 30 million (including renovation costs) for a building on Greene 
Street that will be converted into 10 luxury lofts.  
A necessary strategy in Mainetti’s opinion, owner of Sorgente sgr, the real estate management 
company that has four generic real estate funds (Michelangelo, Caravaggio, Raffaello, and 
Donatello for total amount of € 1.2 billion) and one dedicated to hotels (the Baglioni Fund, with 
assets of € 150 million) launched after the acquisition of four properties from the hotel group of the 
same name. 
 

Through the Michelangelo Fund and its company Michelangelo Real Estate Corporation, Mainetti 
acquired three New York buildings with the option to go up to 75% in the companies that control 
the two skyscrapers. “Looking abroad today is important,” explains Mainetti to Economy. “The real 
estate funds in Italy aren’t finding the opportunities and the returns that they had previously seen in 
the last eight years.” That’s why Sorgente sgr decided to invest in other markets. Besides the United 
States, Sorgente has concluded important deals in France with the acquisition of four hotels 
(Chateau de Mirambeau located between Bordeaux and Cognac, Chateau de Codignat in Auvergne, 
the Royal Champagne close to Reims, and Villa Gallici in Aix-en-Provence), merged together with 
four hotels from the Baglioni family to create the fund of the same name.  
Now Mainetti is hunting for another hotel in Paris and his intentions are to divide the hotels and the 
French properties will be the basis for a French fund.  
 

“Initially we were thinking of a Siic, (Société d'investissement immobilier cotée), but now in France 
they are creating Spicavs (Société de placement à preponderance immobilière à capital variable). 
Spicavs aren’t for public investors, don’t have to be listed on the stock exchange, and provide 
greater flexibility in managing the real estate business.” 
The same type of fund will soon be introduced in Italy, where the Siiq (Società d’investimento 
immobiliare quotate) were authorized by a new finance law in 2007 and are currently being defined.  
They will be subject to mandatory flotation on the stock market, and mandatory distribution of 85% 
of the returns from rental revenues and 50% of the capital gains with considerable tax advantages. 
“It is another instrument, and as soon as the regulations are ready, we will be among the first to 
launch one” explains Mainetti, who, in the meantime, has analysed the results of the two active 
funds, Michelangelo and Caravaggio. The first, reserved for qualified investors, saw a 14% increase 
in share value in 2006. The second (also for public investors) had an increase of 8.5%. “Our global 
investment focus has paid off,” says Mainetti. “It has allowed us to move our investments from one 
market to another.” 



 


