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Not for publication distribution, directly or indirectly, in or into the United States of America, Canada, Japan or in
other countries where offers or sales would be prohibited by applicable law.

Il presente comunicato stampa non e destinato alla pubblicazione, distribuzione o circolazione, diretta o indiretta,
negli Stati Uniti d’America, Canada Giappone o in qualsiasi altro Paese nel quale I'offerta o la vendita sono
vietate in conformita alle leggi applicabili.

PRESS RELEASE

IGD SIIQ SPA ANNOUNCES ITS INTENTION TO ISSUE A BOND

Bologna, May 17 2016 — The Board of Directors of Immobiliare Grande Distribuzione SIIQ
S.p.A. (the “Company”), which met today, resolved to issue one or more unsecured and
non-convertible bonds reserved to qualified investors, for a maximum total amount of Euro
400,000,000.00 with maturity within 7 year, to be issued by March 31 2017.

In relation to such issue, IGD is completing the activities with a rating agency of international
standing in order to obtain a public rating.

The issue will be aimed at partially refinancing the existing debt, as well as to pursue general
corporate purposes, including the financing of possible investments made in the future by the
Company.

AAAN

IGD - Immobiliare Grande Distribuzione SIIQ S.p.A.

Immobiliare Grande Distribuzione SIIQ S.p.A. is one of the main players in ltaly’s retail real estate market: it develops and
manages shopping centers throughout the country and has a significant presence in Romanian retail distribution. Listed on the
Star Segment of the ltalian Stock Exchange, IGD was the first SIIQ (Societa di Investimento Immobiliare Quotata or real estate
investment trust) in Italy. IGD has a real estate portfolio valued at circa €2,082.01 million at 31 December 2015, comprised of, in
Italy, 25 hypermarkets and supermarkets, 21 shopping malls and retail parks, 1 city center, 2 plots of land for development, 1
property held for trading and an additional 7 real estate properties. Following the acquisition of the company Winmark Magazine
SA in 2008 14 shopping centers and an office building, found in 13 different Romanian cities, were added to the portfolio. An
extensive domestic presence, a solid financial structure, the ability to plan, monitor and manage all phases of a center’s life
cycle: these qualities summarize IGD’s strong points.
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The press release is available on the website www.gruppoigd.it, in the Investor Relations section, and on the website www.imagebuilding.it,
in the Press Room section..

This announcement does not constitute an offer to sell or a solicitation of an offer to purchase, any securities. The securities will
not be registered in the United States, in accordance with the United States Securities Act of 1933 (as subsequently amended)
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(the "Securities Act"), or in Australia, Canada or Japan, or in any other countries where offers or sales are subject to
authorization by the local authorities or, at any rate, prohibited by law. The securities may not be offered or sold in the United
States or to any U.S. person, unless registered in accordance with the Securities Act or in possession of a registration
exemption pursuant to the Securities Act. Copies of this announcement will not be prepared nor may they be distributed or
forwarded in the United States, Canada, Australia or Japan.

No action has been taken by the Company, the Joint Lead Managers or any of its respective affiliates that would permit an
offering of the securities or possession or distribution of this press release or any publicity material relating to the securities in
any jurisdiction where action for such purposes is required. Persons into whose possession this press release comes are
required to inform themselves about and to observe any such restrictions.

This press release shall not be distributed, whether directly or indirectly, in the United States of America (as defined in
Regulation S contained in the US Securities Act of 1933, as subsequently amended - the “US Securities Act”), in Canada,
Japan, or in any other country where the offer or the sale would be forbidden by the law. This press release is not, and is not
part of, an offer or sale of securities to the public or a solicitation to purchase or sell securities, and there will be no offer of
securities or solicitation to sell or purchase securities in any jurisdiction where such offer or solicitation would be forbidden by
the law. The securities mentioned in this press release have not been and will not be registered under the US Securities Act and
may not be offered or sold in the United States of America without a registration or a specific exemption from registration under
the US Securities Act. No offers of the securities to the public or solicitation to sell or purchase securities shall be made in the
United States of America or in any other country.

Furthermore, in the United Kingdom this document is only being distributed to and is only directed at (i) persons who are outside
the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it may lawfully be
communicated, failing within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "Relevant
Persons"). Any investment activity to which this communication may relate is only available to, and any invitation, offer, or
agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a
Relevant Person should not act or rely on this document or any of its contents. The documentation relating to the offer of the
Notes will not be submitted to CONSOB (the Italian Securities Exchange Commission) for approval pursuant to the applicable
laws and regulations. Therefore, the Notes may not be offered, sold or distributed to the public in the territory of the Republic of
Italy, other than to qualified investors, as defined by article 100 of Legislative Decree No. 58 of 24 February 1998, as
subsequently amended, and pursuant to article 34/3, paragraph 1(b) and 35/2, paragraph 3, of CONSOB Regulation No. 11971
of 14 May 1999, as amended from time to time.

In connection with the offering of the Notes, each of the Joint Lead Managers and its respective affiliates, acting as investors for
their own account, may subscribe the Notes and for such reason hold in their portfolios, purchase or sell such securities or any
security of the Company or make any related investment. The Joint Lead Managers does not intend to disclose the amount of
such investments or transactions other than to the extent required by the applicable laws and regulations. The Joint Lead
Managers is acting on behalf of the Company and no one else in connection with the offering of the Notes, and will not be
responsible to any other person for providing the protections afforded to clients of the Joint Lead Managers, or for providing
advice given in relation to the securities.



