NOT FOR DISTRIBUTION INTO OR IN THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN OR TO U.S., CANADIAN,

AUSTRALIAN OR JAPANESE PERSONS
.w
immobiliare
-ande distribuzione

10 May 2007

PRESS RELEASE

IGD S.p.A. offers Eur 200 million convertible bonds to
institutional investors with an increase option of up to an
additional Eur 30 million

Villanova di Castenaso, 10 May 2007 — The Board of Directors of Immobiliare Grande
Distribuzione S.p.A. (“IGD”) has approved the offering of bonds convertible into ordinary
shares of IGD in an amount of Eur 200 million, subject to an increase option of up to an
additional Eur 30 million. The offering, which will be launched today, 10 May, 2007, is a
private placement to institutional investors only outside the United States, Canada, Australia and

Japan.

The issue of the bonds and the capital increase to permit the conversion of the bonds are both
subject to approval at an extraordinary shareholders’ meeting (the “EGM”). Because the
offering is by way of private placement reserved exclusively for institutional investors, the
shareholders’ pre-emption rights relating to the convertible bonds will be excluded. Purchase
orders from institutional investors that are shareholders of IGD will be given preferential
treatment in the allocation process.

The convertible bond issue follows the launch by IGD on 8 May, 2007 of a capital increase by
way of an Accelerated Bookbuilding of 27 million new ordinary shares to fund its 2008-2012
business plan, for which JPMorgan is acting as Sole Global Co-ordinator and Sole Bookrunner.

The convertible bonds will have a maturity of 5 years. The coupon and yield to maturity are
expected to be in the range of 2.25% and 2.75% per annum and the conversion premium

between 30% and 35% above the subscription share price of the capital increase approved by the
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Board of Directors of IGD on 7 May, 2007 (the "Capital Increase™). The final number of shares
underlying the convertible bonds will be determined at the end of the bookbuilding for the
convertible offering and the reference price of the shares underlying the convertible bonds will

be based on IGD’s share price as determined for the purpose of the Capital Increase.

IGD will apply for the convertible bonds to be admitted to listing on the Euro-MTF market of

the Luxembourg Stock Exchange.

Closing and settlement of this transaction is expected to occur on or before the end of June
2007.

IGD will use the proceeds from this issue to partially fund its Eur 800 millionbusiness plan for
2008 to 2012, as— approved by the Board of Directors of IGD on 7 May 2007- which will
include investments in its core business, an increase in the refurbishment and repositioning of its
existing portfolio of shopping centres, diversification into new high-potential retail sub-
segments via the development of innovative retail concepts (retail parks etc.) and entry into

selected foreign markets.

BNP Paribas and JPMorgan are acting as Joint Bookrunners and Joint Lead Managers and

JPMorgan is acting as Sole Global Co-ordinator of the convertible bond offering.

This press release neither constitutes, nor forms part of, any offer of securities or solicitation of any offer of
purchase or subscription of securities. It does not constitute a prospectus under Directive 2003/71/EC.

This announcement is addressed solely to “professional investors” as defined in current Italian laws and
regulations concerning securities.

Information for the public pursuant to CONSOB (ltalian securities & exchange commission) resolution no. 11971 of May 14th
1999

For further information please contact:
IGD Investor Relations - Pierpaolo Marziali - +39 051 5069311

Disclaimer

This Announcement comprises only a summary of the terms and conditions of the intended offering (the “Offering”) of
securities by Immobiliare Grande Distribuzione S.p.A. (the “Company”) described herein and has been prepared for
information purposes only. The information herein is indicative only and subject to change without notice and may not
be reproduced, redistributed or passed on, directly or indirectly, to any other person for any purpose. By accepting
delivery of this Announcement, you agree to the foregoing. Although the indicative information set forth in this
Announcement is reflective of the terms of the Offering as at the time and date of this communication, under which we



believe an issuance of securities might be structured, no assurance can be given that such an issuance could in fact be
executed, nor is the Company obliged to issue such securities.

Any offer of the securities described herein will be made by means of an institutional offer. The Offering and the
distribution of this Announcement and other information in connection with the Offering in certain jurisdictions may be
restricted by law and persons into whose possession any document or other information referred to herein comes should
inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute
a violation of the securities laws of any such jurisdiction.

In relation to the United Kingdom, this Announcement is directed only at persons who have professional experience in
matters relating to investments or to whom this Announcement may otherwise be directed without contravention of
section 21 of the Financial Services and Markets Act 2000 (all such persons together being referred to as “Relevant
Persons”). This Announcement is directed only at Relevant Persons and must not be acted on or relied on by persons
who are not Relevant Persons. Any investment or investment activity to which this Announcement relates is available
only to Relevant Persons and will be engaged only with Relevant Persons. In addition, if and to the extent that this
Announcement is communicated in, or the offering is made in, any EEA member state that has implemented Directive
2003/71/EC (together with any applicable implementing measures in any member state, the “Prospectus Directive”),
this Announcement and the Offering are only addressed to and directed at persons in that member state who are
“qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (“Qualified Investors™) and must
not be acted on or relied on by other persons in that member state.

Any person in the EEA who acquires the securities in any offer (an “investor””) or to whom any offer of the
securities is made will be deemed to have represented and agreed that it is a Qualified Investor. Any investor will
also be deemed to have represented and agreed that any securities acquired by it in the offer have not been acquired on
behalf of persons in the EEA other than Qualified Investors or persons in the UK and other member states (where
equivalent legislation exists) for whom the investor has authority to make decisions on a wholly discretionary basis, nor
have the securities been acquired with a view to their offer or resale in the EEA to persons where this would result in a
requirement for publication by the Company, J.P. Morgan Securities Limited and BNP Paribas of a prospectus pursuant to
Article 3 of the Prospectus Directive. The Company, J.P. Morgan Securities Limited and BNP Paribas and any of their
respective affiliates, and others will rely upon the truth and accuracy of the foregoing representations and
agreements.

This Announcement may be an advertisement for the purposes of the Prospectus Directive and does not constitute or
form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any
securities. Any purchase of or application for securities of the Company pursuant to the Offering should only be made on
the basis of the information contained in the final offering circular to be issued by the Company in connection with the
Offering.

This Announcement does not constitute or form part of an offer to sell, or the solicitation of an offer to subscribe for,
any securities in the Company to any person in the United States or in any jurisdiction to whom or in which such offer or
solicitation is unlawful. None of the securities described herein including the shares into which the bonds are
exchangeable have been or will be registered under the US Securities Act of 1933 (as amended) (the “Securities Act”) or
under the securities laws or with any securities regulatory authority of any state or other jurisdiction of the United
States. The securities described herein are being placed and sold only outside the United States in offshore transactions
in reliance on Regulation S under the Securities Act. None of the securities described herein may be offered or sold in
the United States absent an exemption from the applicable registration requirements of the Securities Act.
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