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This presentation does not constitute an offer or an invitation to subscribe for or purchase any securities.

The securities referred to herein have not been registered and will not be registered in the United States under the U.S. Securities Act of 1933, as
amended (the fASecurities Acto), or in Australia, Can a drawowddrrequdiratbea n or any
approval of local authorities or otherwise be unlawful. The securities may not be offered or sold in the United States or to U.S. persons unless such

securities are registered under the Securities Act, or an exemption from the registration requirements of the Securities Act is available. Copies of this
presentation are not being made and may not be distributed or sent into the United States, Canada, Australia or Japan.

This presentation contains forwards-looking information and statements about IGD SIIQ SPA and its Group.

Forward-looking statements are statements that are not historical facts.

These statements include financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and
expectations with respect to future operations, products and services, and statements regarding plans, performance.

Although the management of IGD SIIQ SPA believes that the expectations reflected in such forward-looking statements are reasonable,
investors and holders of IGD SIIQ are cautioned that forward-looking information and statements are subject to various risk and uncertainties,
many of which are difficult to predict and generally beyond the control of IGD SIIQ); that could cause actual results and developments to differ
materially from those expressed in, or implied or projected by, the forward-looking statements.

These risks and uncertainties include, but are not limited to, those contained in this presentation.
Except as required by applicable law, IGD SIIQ does not undertake any obligation to update any forward-looking information or statements
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IGD at a glance

IGDis one ofthe main playersin the Italian retail real estate sector: develops and manages shopping
centersacross the country and has a significant presence in retail distribution in Romania

#1 Italian Retail SIIQ (REIT) IGD Portfolio Snapshot

IGD Portfolio Breakdown by Geography

€2.2BnPortfolio
Mainly Malls / Retail Parks /
Hypemarkets

71 Assets
56 units inltaly (c.92% of valug
15 units in Romania (c.8% of
value)

Rental Income 130 MM

(#) Number of Properties
Il Northern Italy (53% Value)
Il Central ltaly (28% Value)

South Italy (19% Value)

Romania Romania
7%

8%

By Rental
Income
€131 MM
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56 Properties in 11 Regions

(92% of Value)

15 Properties in 13 Cities
(8% of Value)
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IGD unigue positioning In the Italian retail property

sector

N -
\

e Strong competitive position in the stable and attractive Italian retail property market

Large portfolio of retail property assets with a strong customer base generating sound
and visible revenues and growingshflowsover the business plan timespan

Track record of uninterrupted profitable growth with a clear operating strategy and
prudent development activities

° Low exposure to commercialization risks related to development activities
e Diversified debt structure with proven access to capital markets

Solid and supportive shareholding structure

Strong and stable Management Team with a strong expertise both in retail market and
retail real estate market
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Our business model

DIRECT MANAGEMENT

OF THE SHOPPING CENTRES

MEDIUM SIZED AND EASILY
REACHABLE SHOPPING CENT

PRESENCE IN THE WHOLE
OF ITALY

SHOPPING CENTERS WITH FC
ANCHORS
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A careful merchandising mix, marketing activity adapted to each
context and various customer related services agareful attention
LI AR 02 uUuSYylyuaQ ySSRa

In line with the geographical structure of Italy which is characterized
ay a lot of MEDIUM SIZED provinces

Strategic presence in Northern/ Central Italy with GDP per capita
above EU average

The presence of a strong food anchor (COOP), intimately integrated in
the Italian territory guarantees a high and steady level of footfalls



|GD: A cluster of retall assets dominant in their
catchment area

IGDPrincipal
Italian Assets

g SPAZIDAVIVERE

NORTHERN ITALY

SiQ

i AN Lbl vl 3 A > ——
MONDOVICINO SHOPPING | griCCHI CENTRO SARCA GRAN RONDO MILLENNIUM GALLERY CONE
CENTER & RETAIL PARK ISOLA D'ASTI (AT) SESTO S. GIOVANNI (M) CREMA (CR) ROVERETO (TN) CONEGLIANO (TV)

MONDOVI (CN)

E

CENTRO PIAVED CLODI CENTRONOVA (1) CENTRO BORGO ESP LE MAIOLICHE LUNGO SAVIO | MALATESTA
{!b 5hb!Q 5L t LCHOBGIAXE)D VILLANOVA DI CASTENASO (BO) BOLOGNA RAVENNA FAENZA (RA) CESENA RIMINI

PUNTADIFERRO FONTI DEL CORALLGY) CITTA DELLE STELLE CENTRO PORTO GRANDE  TIBURTINO CASILINO alw9al! Q
Chw[LQ LIVORNO ASCOLI PICENO PORTO D'ASCOLI (AP) GUIDONIA (RM) ROMA GROSSETO

SOUTHERN ITALY NEXT OPENINGS

p— 3

CENTRO D'ABRUZZO LE PORTE DI NAPOLI LA TORRE KATANE ESP Extension PORTA A MARE
PESCARA AFRAGOLA (NA) PALERMO CATANIA RAVENNA LIVORNO
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‘ Roadshowpresentation (1) Leasehold properties 8



Italian Portfolio: hypermarkets and shopping malls

(as at 31/12/2016)

FULL OWNERSHIP OF

14 SHOPPING CENTRES
(MALL + HYPERMARKET)

8 SHOPPING MALLS

11 HYPERMARKETS

igd
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22 SHOPPING MALLS

CENTRO D'ABRUZZO -Pescara
CLODI' - Chioggia

PORTO GRANDE - Porto d'Ascoli (AP)
ESP - Ravenna

CENTRO BORGO -Bologna

CONE' RETAIL PARK - Conegliano (TV)
LE MAIOLICHE - Faenza

LUNGO SAVIO -Cesena

CITTA' DELLE STELLE - Ascoli Piceno
KATANE' - Catania

TORRE INGASTONE - Palermo

CASILINO -Roma

LE PORTE DI NAPOLI -Afragola (NA)

TIBURTINO -Guidonia (RM)

MILLENNIUM GALLERY - Rovereto (TN)
PUNTADIFERRO - Forli (FC)
MAREMA' - Grosseto

25 HYPERMARKETS

CENTRO D'ABRUZZO -Pescara
CLODI' - Chioggia

PORTO GRANDE - Porto d'Ascoli (AP)
ESP - Ravenna

CENTRO BORGO -Bologna

CONE' RETAIL PARK - Conegliano (TV)
LE MAIOLICHE - Faenza

LUNGO SAVIO -Cesena

CITTA' DELLE STELLE - Ascoli Piceno
KATANE' - Catania

TORRE INGASTONE - Palermo

CASILINO -Roma

LE PORTE DI NAPOLI -Afragola (NA)

TIBURTINO -Guidonia (RM)

CENTRO SARCA - Sesto S. Giovanni (V1)
MONDOVICINO RETAIL PARK -Mondovi (CN)

Gran Rondo (Crema)
| BRICCHI - Isola d'Asti (AT)

DARSENAITY- Ferrara (50% owned by

Malls not owned by IGD

TENANTS OF
HYPERMARKETS

Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Sicilia
Coop Sicilia
Distribuzione Lazic
Umbria srl
Distribuzione
Centro Sud Srl
(ipercoop)
Distribuzione
Centro Sud Srl
(ipercoop)

Hypermkts not totally owned by IGD

Supermkt Civita Castellana (Viterbo)

Supermkt Cecina (Livorno)

Hypermkt Le Fonti del Corallo - Livorno
Hypermkt Schio-Schio (Vicenza)
Hypermkt LAME - Bologna

Hypermkt LEONARDO - Imola (BO)
Hypermkt LUGO - Lugo (RA)

Distribuzione Lazic
Umbria srl

Unicoop Tirreno
Unicoop Tirreno
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C

Hypermkt IL MAESTRALE - Senigallia (AN) Coop Alleanza 3.C

Hypermkt MIRALFIORE - Pesaro
Supermkt AQUILEJA - Ravenna
Hypermkt | MALATESTA - Rimini

Coop Alleanza 3.C
Coop Alleanza 3.C
Coop Alleanza 3.C



Balanced portfolio
from a geographical point of view

SOUTH+ISLAN
19%

CENTER
28%

12%

Al eader intheir catchmentarea
APresentin 11 Italian regions from North to Southmainlyin medium/largesizecities

el ' “ I S
MILAN¢ C.Sarca BOLOGNA C. Borgo RAVENNAESP ROME-Tiburtino NEAPLE& orte di Napoli CATANIA Katané

°
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Balanced portfolio
from a market value point of view

DEVELO
AND OTH 7 RelevantMalls
7.1% (mkt value >€70mn)
Punta di Ferro
CentroSarca
Tiburtino
HYJiEéST%PER RELEVANT  Le Porte di Napoli
29.7% M;D;jlvl 55.1% Katane
e Coné

Esp

54.6

ADecreasén hypermarketand Romania
Alncreasein malls

. 2
ARelevantand Mediummallsequalto 85%of assetclass
Mediummalls mkt value>30mn <70mn H malls
Smallmalls mkt value<e30mn hyper
2014 2015 2016 > 2017

igd
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Performing and effective portfolio

Resiliencen occupancy

2014 2015 2016
97.3%
96.2%
96.1%
86.4%

Flexibilityandadaptability

2 T
"

Averagemall dimension Averageno. of shops

approx 15,000 n3 55

Occupancyate alwayshigh
thanksto the restyling/
extension remodeling
activities

No. of full ownership
shoppingcenter:

14

Portfolio that caneasilybe remodeled reconverted(ie. Le Porte di Napoli, Citta delle Stelle)

M %)
m & ‘ Roadshowpresentation *Full ownership: hypermarket + shopping mall; represent approx. 55% of Italian mkt value
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Main lease terms

Italian Shopping Malls Italian Hypermarkets Romanian Shopping Malls

Main lease terms Main lease terms
Average maturity Average maturity
Lease agreemer{spaceonly): 6 to 18 years
6 years (+ 6 years) (with tacit renewal every §ears)
+ |j : . .
[Z1 Rental agreement (space + licence): Rents indexation

5 years
75% ofCPI

Rental income: _
o Maintenance:
Minimum guaranteed rent plus a

N A . . - i
LISNDSYyGF3S oFasR 2 [ Tenantin charge of ordinary and

sales _
Landlord in charge of external
Rents indexation maintenance of the properties
Lease agreement of the going (facade, etg

concern: 75% of CPI
Rental agreement: 100% 6P|

Lease of temporary spaces:

IGDcan benefit from a very
diversified tenants base, with limited
credit risk, thanks to a careful
screening of potential new tenants

‘ Roadshowpresentation

extraordinary maintenance works.

Main lease terms

Average maturity

2 years for locatenants

5 years for national tenants

10 years for international tenants

Rental income:
Rents are paid in EURO

Rents indexation
All contractsare EUROLINKED

13



SIIQ regime: main features

SIIQ STATUS FOR IGD SINCE 1 JANUARY 2008

At least 80% of total assets must be rental asset

KEY PARAMETERS At least 80% of total positive components of P&L must be rental income
(excluding change in FV)

[ FNBSaid akKlINBK2ft RSN adl1S X cm: o00ad LINBODA:
SHAREHOLDING LIMITS Free float (shareholders <2%) H pi2 O0QPad® LINSOA2dzA opz 0 F

(only at the time of admission to the regime)

Dividendpayout at least 70% (vs. previous 85%)* of net rental income available for
distribution

DIVIDEND DISTRIBUTION

Exemption from Italian corporate income tax (IRES and IRAP)

CORPORATE INCOME Capital gains on the disposal of properties, SIINQ and SIIQ shares and real estate fund
units are exempted from corporate income tax subject to distribution of at least 50% of
TAX EXEMPTION the gain in the 2 years subsequent to the disposal (vs. previous full taxation of capital
gains)*

EXIT TAX 20% tax rate applies to capital gains from asset contributions

* New Law 133/ 2014, so called fASblocca Italiao (¢Unlock I talye)

° 2
w;% ‘Roadshowpresentation 14



LD5Qa akKl NBK2f RS NA

IGD IS LISTED ON THE STAR SEGMENT OF BORSA ITALIANA

TOTAL SHARES 813,045,68B1ARE CAPITABR99,/760,2/8.16

W Coop Alleanza 3.(

0
47.05% Unicoop Tirreno

Free Float

12.03%

MARKET SHAREHOLDING REFLECTED IN A GOVERNANCE STRUCTURE IN LINE WITH BEST STA

Roadshowpresentation 1 5
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|GD Governance

LD5Qa 3I20SNYy I yOS KI
criteria of the Self Regulatory Code of
Italian Stock Exchange since the listing.
From 2008, an internal Corporate
Governance Code has been adopted

COMMITTEES:

| KFANXEFYQa [/ 2YYAUUS
Nominations and compensation
Committee

Controland RisksCommittee

Committee for Related Parties
Transactionq3 independentdirectors)

Inadditionto ComplianceCommittee

INTERNAL CONTROL AND RISK
MANAGEMENT SYSTEM

Held by the Chairman, including the
Internal Audit and Risk Management

v p Y

° :
m% ‘ Roadshowpresentation

Composition of the current Board of Directors

c \;'Ifr?] n Chairman
3 058y Adfnator 787 6 KK G KS
Pellegrini onart Claudio
Albertini
Caporioni
Leonardo Gasperoni

Elio

Parenti

Andrea LucaDondi

(0p])

Canosani
Avristide

Matthew
Lentz

Sttt Qh NRB T 2=

Minority

list

New BoDappointed by AGM on 15 April 2015 for the period

20152018

13 Directors of which:

A 7 independent (since the listing the majority of the directors
has been independent)

A 4 directors of the less represented gender

16



IGD top management

| ‘ ‘ GILBERTO COFFARI (1946)

Chairman

Chairman of IGD's Board since its creation in 2000
Chairman of Coopdriaticafrom 2006 to 2011

Acted as Director and Chairman for a number of cooperatives
(such ad.egacoopravenna, Coop ItaliflnipolUGF Unipol
BancaandBancaSai) a world he has been part of for more

= than 40 years

DANIELE CABULI (1958)
Chief Operating Officer

More than 20years of experience in thetail distribution

Joined IGD in 2008 as Network Management Director and COO since
2009

Worked for CoofAdriaticasince1986 with several roles: Head
Projects in the Marketin@ivision (1989), Head of different
geographical areas and Hypermarket Manaetil 2003), Directoof
Marketing and Commerci@levelopment (from 2003)

GRAZIA MARGHERITA PIOLANTI (1953)
Director of Administration, Legal & Corporate Affairs

Part of IGD since its creation, played a key role in SIIQ adoption

Appointed Head of Legal Affairs, Tax and Subsidiaries of the new
CoopAdriaticaGroup in 1995

Appointed Administrative Director of Coop Romagna Marche in 1989,
previouslyworkedas Head of Accounting in a cooperative of
constructors

RegisteredChartered Accountant an@fficialFinancialAuditor

RAFFAELE NARDI (1976)

Head of Planning, Control and Investor Relations

Head of the division to which 3 different departments report:
planning, control and investor relations.

Joined IGD in October 2010

Formerly head of the Advisory Service of UGF Merchant, bank
of the Unipol Financial Group, where he matured more than ten
years of professional experience

Holds a degree in Business Economics

® |
m“% ‘ Roadshowpresentation

CLAUDIO ALBERTINI (1958)
Chief Executive Officer
Appointed in May 2009

Board member at IGD since 2006

More than 20years of experience with thenipol Group, wherehe
ultimately acts as General Managerlriipol Merchant

Certifiedfinancial auditor registered iBologna

NINEN

&

ROBERTO ZOIA (1961)
Director of Asset Management and Development

Director of Asset Management and Development since 2006

Joined GS Carrefour Italia Group in 1999 as Head of Hypermarket and
ShoppingCenterDevelopment

In 2005 becomes Head of Asset Management and Development for
Carrefour Italia

Previously, Business ManagerGiopsettewith responsibility in

projects involving mainly shopping centres (since 1986)

NN

NN

ANDREA BONVICINI (1963)
Director of Finance Division

7] Head2 ¥ GKS LD5 DNRdzLIQ4 CAyl yOS
2009

InJuly 2012 he was appointed Director of Finance and
TreasuryDepartment

More than 20 years of professional experience in the world of
credit, first inCooperbancand, subsequent to 1997, in the
Bank ofBologna

CARLO BARBAN (1978)
Chief Executive Officer of Winmarkt Group
Appointed CEO in ApaD14

Worked inWinmarktas Operating: ReportingManagersince
January2009 with responsibilities also fadministration,
planning and control anfinance

Previously workings qualifiedaccountantandfor
internationalconsultancycompanies

Graduatedn Economics an@ommerce

17
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HAaMc wSadz GaX

/] €136.8 mn 71 €94.9mn
Core business revenues CorebusinessEbitda
+8.4% +11.6%

margin69.3% + 200bps

/1 78.7% /1 G68.3mn
Ebitdamarginfrom Freehold Group Net Profit
+ 150 bps +49.7%

7| € 2,178mn 7| U 1.29 per share
Portfolio Market value EpraNNNAV
+4.6% +3.2%

° .
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XSEOSSRAY3 SELISOUlFUGAZ2ZYAH

/1 G 53.9mn

FundsFromOperations(FFO)
+18.9% (+15/16%uidancg

7' (0 0.066 7| € 0.045pershare‘:‘=§
FFQper share . Proposeddividend

v +12.5%

° :
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Operating
perfomance




I LI2AAUADS aOSYyIlI NA2Z | f a
ITALY OUTLOORO17

A 8Aeconomy in the world and/in the Euro Area
GDP + 0.9%
A GDP 2016¢1,569mld (+1.0%)

Consumption + 0.9%
U A Consumption2016: 4.3%

ROMANIA
A Among the economiesthat are growing faster in
Europe GDP +4.0%
A GDP2016 approx €176 mid (+4.8%) Consumptior+ 5.9%
A Consumption2016 + 8,9%

Sources: World Banlistat, Raiffeisen Research and European Commission and IGD internal processing on research institutes panel

. |
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..which results in good operating performaces

Y /1 +2.6%

TenantssaleSshoppingmalls
Better resultsin shoppingcentersrecentlyrestyled refurbished

) il — Slightdecline

Footfalls

Butcomparisornwith a strong 2015:
N IGD/CNCC 2015 +1.4%

n LD5k/ b0.8% HAMC

th A1 +2.5%

Footfalls

Increasein the commercialoffer, reduction of works inside the
assets

° :
m% ‘ Roadshowpresentation 23



Effective commercial performances

@ 206signedcontracts

of which 89 turnover and 11 fenewals

+1.8%upside

9% rotation rate

26 new brands

97.3%o0ccupancy

+ 40 bps

Marema (GR) i New brand: Zara and
Pull&Bear

_~100D smE\
ZARA AMY B ( } the Q athlete’s foot
MONTA‘DITOS »
PULL&BEAR i ?/I/:\’EJZ A “SFROM SPAINY J Csupermedm

mﬂ: | Roadshowpresentation 24



Merchandising: physical vs virtual

LYLX SYSY Ul adAzy 27

CENTRGARCAMilan)
Foodcourt; 2,550m? (11%tot. malls)

]
ONTADITOS

Chiquita fruit bar \CFRoM SPAIN

SP 0TI

[k“llSUShl

Roadshowpresentation

G6KS T22R 0O2c¢

- \ =
= \ et
B \ O\ -
- o —-

a! w9 a(Grésseto)
Foodcourt: 1,550m? (9%tot. malls)

fishexpress -

Guadagno

SUS|-ION=

JAP/NZ=S= RESTAURANT

Chiquita fruit bar
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Merchandisingphysicalvsvirtual
Personal careervicedo enhancevisitsto the shopping

centersand

customerdoyalty

DENEANERE
:

3 cLINIcS ~
OPENED IN 2016 laTorre

11 totaL

LE MAIOLICHE

Il Centro Commerciale di Faenza




Innovation and technologies

T 1L Tuonuolo
bAAS FASHION. =
8gnmt:r?erciale BLUG ‘ way ’/j-lz
Marema DAL 5 GENNAIO SALDI 4% , 2N
it | (e [ o | o pAp——
Foto NR c’eJnEtr:WC mmmmmmmmmmmmmm j?“:f:":mabaar:fe
|_F‘ ABook online anctollectin the AA commonstrategyfor all the Centers
“ shoppingmall AReinforcingthe link with visitors:
AFirstpilot project in a Shopping VIncreasdn likes+31%
Center in ltaly V engagement rate +73%

V total no. of contacts 11.5milion

Roadshowpresentation 2 7




Restyling results

Centro Borgo (Bo)

October2015¢ Total restyling andemodeling
Footfalls+ 3.6%*

Sales+16.6%

Occupancy97% (+ 3.perc. pts.)

* May, June and July are not included

[ ]
|gd% ‘ Roadshowpresentation

CentroSarca(Ml)

October2015¢ Total restyling andemodeling
Footfalls +5.9%*

Sales+17.5%

Occupancyl100% (+ 13.ferc. pts.)

* Data from June to December

28



Work in progress: Citta delle Stelle (Asc8liceno)
T

Areainterested

@
ipercoop|

intervention

Wmm

v / l l l PIAZZAITALIA \

2017¢ Secondstep

Hypermarketreductionand creationof anew court in
progress

Hyperfrom 14,400 niito 9,350 n?¥

w;!,.., d llﬁh“.m"

2016c Flrststep(alreadycompletea)
Remodelingand insertion of an anchertenant H&M
Footfalls +1.3%

Sales+11%

New mall GLAapprox 4,150 m?(shops standg
IGDinvestments € 1.4mn
Endof work: 2H2017

[ ]
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2016 news: Marema (Grosseto)

27 October2016: Opening

Investment~ e 47 mn Yieldon cost>8%
Footfalls2016 approx 850,000 people in gionths
Fulloccupancy

Roadshowpresentation




Positive results also in Romania

I 4 4 4
gy \ / hppi

454 contractssigned IW O\ 225\ wmmarkf

Ofwhich 207 turnover and 24 fenewals

Bl

A i |1

+1.1%upside S ‘ \

” ‘ w MHW h “W\ > }41‘, '
34.3% rotation rate , 'M b nmn\w e

0 016: Openinap :‘ (0
96.1%o0ccupancy i ‘
+ 220 bps .:: ‘.. &M openino

°
w;% ‘ Roadshowpresentation 31
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The results: rental revenues +8.4%

ITALY ROMANIA
+1.7% +3.1% +8.4%
121,142
Revenues from rental act 201 L-f-l ltaly Acquis/extenstion/restyling Disposals + other L-f-l Romania Revenues from rental act 201

7| Likefor like Italy +1.7% malls (+2.7%) and hypermarketsare stable;

7| Likefor like Romania+3.1%

Roadshowpresentation

[
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Seventh Sustainability Report:
significant achievements in 2016

Integrity in Quality and A changing context = The concept of space Employees
business and efficiency of the to be lived in
management shopping centers

‘-l l..
% Yo

. IS ““‘- ....'~
& 0”‘ ”’Q 0"’ .0’0
L4 L4 HP * L4 * .

& e EIectr|C|t.y . K . . _ K .
. o consumption . N _ % Organized events with . -
: Legality rating = :  reduced by 13% = : Alltenantsinvolved in% a strong social and : Defined first corporate:
. obtained ) from 2011 ;5 ordertoreduce the ; cultural value (ie. . Welfare plan =
s s % (3200toninto L Energy consumptlon:. Happy hand in Tour) s :

‘.’. ‘..' ””the atmosphere) . “" R ‘.” ‘..'

‘e o ‘e R ‘e R ‘e o
.....lll““ ...IIII““ ...'l--l““ ....IIII““
®
w % ‘ Roadshowpresentation
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% Certified centers

©

Seventh Sustainability Report:
SYBANRYYSYUlFt O2YYAUOUUYSYI

CERTIFICATION ISO 14001 GHG INTENSITY*
2016: 57% ltalian malls 2016:-5.6%
TARGET 2018: 90% Italian malls TARGET 2018: progressive reduction

v 90%
>
‘n
[
(]
c
(O]

! ! ! ! ! ! 5 ] 1 ] ] 1 ] ]
2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018

Starting from 2017, the supply of electricity to all the shopping centers will come from renewable

energy sources

* Green House Gas 34
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Important national and international awards

'LfFinahst ﬁ"‘!
v N

. Oscar di Bilancio
L 52.?’0(210.\4[ ¥

° X
m¥ ‘ Roadshowpresentation
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Retall real estate in Italy:
FyY AYUOSNBAGAYI YINJSOX

Retail investment evolution in Italy

£ Milioni

1400 S AReal estate investments in 2016 €9.1 mid
: : (+13%vs 2015

R D I
wo ———————— gLk e e
800 ARetail investmentsin 2016 approx €2.6 mld,

~.., ¥80%vs 2015
S I T O O O B e o
400 ASlight yields Compressisinen good secondary
200 shoppingcenters

Fonte: CBRE Research, Q4 2016.

Source:CBRE,L (0 f Al wSGlFAf vn HAmMmcé

° -
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X

9,00
8,00
7,00
6,00

5,00

Met yield (%)

4,00

3,00

It a2

W Logistics: 6.25

—

W Office: 3.75

S T

™

High Street: 3.25

2003
2007
2009
2011

Ty
o
=]
[}

2001

Source: CBRE Research, Q4 16

VS
ITALY
5%
‘ Roadshowpresentation

2013

uy 'e] u w 0 ~0 =0 ~0 0 ~0
£ - = — & + & L i 2 &
= ] = o A = o = &
=} C ] o 5] C [+] @
= E = 7 A s = E = T o

SPAIN GERMANY
4.50% 4%

FRANCE IRELAND
3.50% 4%

*Source: Treasury Minister

Spread Record
>300 bps
Prime shopping centers
Vs
BTP 10 years

Average net yields
prime shopping centers

Significant gap

between Italy and other European

countries

**Source: CBRE (the data for France is referred to the lle de France region)
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Investment volume (EUR min.)

Progress continues in Romania

Real estate investment evolution in Romania

700.000.000

600.000.000

500.000.000

400.000.000

300.000.000

200.000.000

100.000.000

—— e —
___———— ————___

— -

- -

_L__]ﬁ\\\_lipewith 2015 .-’
! Ny T TTTmmm——--o----mTTT
7\ ! | ATrend 20172018  national  and
I I 1 international retailers are moving to
N : 10 medium-sizeregionalcities
A \

\ / I \ YA r 1 Alnvestmentsin quality refurbishment or in
—u N I 1'4 development activities in mediumsize
_ ‘ { _ EAQAL _ 1, regionalcities

I
é%%%%%%%g%%%%%%%%%é'ééf AYieldscompression
aaagag535353535353535_2_,

M nvestment volume Number of ransactions
Fonte: (BRE Research, (4 2016.
Ly @S adiw2SWrGy>A |1 ww SilntvictéZ | 1 Hmc €

Source: CBRE,wW 2 Y I Y A |
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LD5 t2NIUF2fA2 Aa INRBGAY

k 272 Gross Initial
FV 2015 FV 2016 k 22 . .
€ mn i Like for Like Yield
Malls Italy 1,136.81 1,211.60 + 6.6% +1.5% 6.23%
Hypermarkets Italy 633.63 646.09 +2.0% +2.0% 6.17%
Romania 170.60 164.91 -3.3% -3.3% 6.51%
Porta a Mare + developments + otherl40.97 155.17
Total IGD portfolio 2,082.01 2,177.77 + 4.6%
5.7 -0,4
2,177.8

2,082.0

Assetvalue as at  Acquisitions, Projects, andChange in Market Value Net change Market ValueNet change Market Value  Assetvalue as at

- 31/12/2015 Capex Italy Italy Romania Porta Medicea 31/12/2016
w ‘ Roadshowpresentation 40
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XFyR &2 Aa GKS O t dzS

Gp.s. 31-Dec-15 31-Dec-16 D %
EPRA NAV 1.32 1.37 +3.4%

EPRA NNNAV 1.25 1.29 +3.2%
€0.02 €1.29

€1.25
€-0,04
€-0,02
EPRA NNNAYV 31 Dec Dividend Delta Fair value debts FFO Assets fair value EPRA NNNAYV 31 De(
2015 and other 2016

°
Iggﬂ% ‘ Roadshowpresentation N. azioni fine 2015 e 2016: 813.045.631



Investment pipeline

2016 2017 2

Total om e T Tl L T T Ft T T
development €67mn v -~ , ~€34mn | | , ~€43mn | I ' I
projects L Y P ~€145mn |

: ! I

: : !

| m————— I 1 1~ - -_I- T = =1
Total Capex i V . I —c10mn : ot.
and other €13mn : o 6_213 Tn_ JI : SR JI : L ze50mn

TOT. INVESTMENTS

7| Anew mall everyyear €195 MN

7| Averageyield on costapprox 7%

7| Attention on sustanabilityand energysaving

7| Seismiamprovementworks: voluntary action planto improve the safety of customers
andemployees

°
igd:
n

Roadshowpresentation
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Esp extension (Ravenna)

= | 11 pl_ e = -
—T i Ll ] ||
: 28 IS Pl L \ ol A
- | e .'2"\ |
A 9.000 O eg aces and.ol 010 00 p& 0 place
Prele O ca 85%
oo 0 (
otal expected s entappro

~

liC

° :
m‘:j ‘Roadshowpresentation 43
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Restyling and extensionGran Rondo (Crema)

HH

A

New mediumsurface (+ 2,850m2 of . GLA) already rented
Total restyling-ef'the outside of the shopping mall
Endof workl: 1H2018

Total expectedinvestmentapproxe 7 mn

Roadshowpresentation 4 4




Officine Storiche (Livorno)

LIVORNO
PORTA
A MARE

APPRODO DEL FUTUROQ.,

Redevelopmenbf the former Cantieri Navali Orlando, raodernretailconceptwith personalcareservicegfitness,leisure

food court)

Preletting: significantinterestscollected
ExXpectedopening 2H 2018

Total expectedinvestmentapproxe 52 mn

° :
m% ‘ Roadshowpresentation 45



Conéi Conegliano



L

GWSO2NRE | OGAGAGE 6A0K d

A Obtainedthe rating Bag3) OutlookStable froma 2 2 R& Qa

A Thecontextof low interest ratesfavored by the ECBiasbeenfully exploitedto:

V Reduce theaveragecostof debt

V Extendthe maturity profile of the medium/long-term debt

‘g_,f First"h_.}‘
';’ USPP Bond"i'
€ 100 mn
2.25%
7 years

€ 300 mn

), 25% |
_. 5 years ._

A Repaymenif the € 135mn CMBSgost5.2%

*outlook confirmedin December2016

® x|
mf ‘ Roadshowpresentation
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...which are the basis for further improvements

3.94% 4.03% o > 280
2,24x
3.3006"-..
ICR
7 7% < 3,00%
2013 2014 2015 2016 2017 E
57.1%
5?% 48.0% — / Zé'é;; .....
o . 0
;‘I};\Range‘rom 47 1%
45%
2013 2014 2015 2016 2017 E

° :
m% ‘ Roadshowpresentation

A Constantdecreasen averagecostof
debt

A Increasen interestcoverage

A Strictfinancialdisciplinerespected

*RatiobetweenNet debt (whichdoesnot includefinancialleasing) and marketalueof

the portfolio
48



A balanced debt structure

Net Debt 2016
€1,055.4mn

S.T.110,53
Cash3,1

MARKET
65.7%

* USPP included

A BankfinancingNB R dz@&iR X

ccommitteds

°
igd:
-

Roadshowpresentation

300

125 162 100

HEEEE ==

2017 2018 2019 2020 2021 2022 2023 2024 2025 >2025

Bonds B Bank debt

A Extendeddebt maturity profile
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New target achieved: FF©54 mn

2014 2015 2016

0.066
0. 055 p. share
p. share
0.046
p. share

I -

A +€10mn Ebitda
increase

A - elmnfinancial
management (neof
liability management)
andother

Targetannounced(+15/16%):
EXCEEDED!!!

emn

[
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Group Net Profit€68.3 MN

NET PROFIT EVOLUTKI00)

| Change mainly due to 1

deferred taxes

49.7%
+18,4 v +10 e
+9’6 - -3’0 -3’4
68.3
45.6
Group Net Profit  Change in EBITD Change in Fair ValueChange in financial Change in taxes Change in Group Net Profit
2015 and other and extraordinary (profit)/loss related 2016
management to Third Parties

[ ]
m% ‘ Roadshowpresentation
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Proposed dividend*

€ 0.045 per share (+12.5%)

0.045

0.04

2015 2016

ﬁDividendyieId 6.2(V0(on both yearend and 2% Februaryprice equalto approx €0.72)

AAmount of dividendsequalto € 36.6mn (68%of FFQ
ADividendReinvestmenOption will NOTbe proposedthis year

*Tothe AGM on 12April2017

Roadshowpresentation
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Outlook 2017

FFQexpectedfor 2017

F b Mykmdg 3273

n

Committedin mantaining an attractive dividend policy
andthat islinkedto the FFGevolution
(2 2/3 of the grossFFO)

53



— y . . A 2 Centro Sarca’i Sesto San Giovanni (Ml)
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3. Highlightson 20162018 BusmesE’Ian
(releasedn May 2016)
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Strategy confirmed

Goal:

Confirmour position asa leading owner and managerof shoppingcentersin Italy and

continueour path of a sustainablegrowth

igd:

SiQ

‘ Roadshowpresentation

SUSTAINABILITY FULLY

FULLY

INTEGRATED
APPROACH

INTEGRATED IN THE BUSINESS

PLANNING

55



Main targets- BP 20162018

Target previous plan

REVENUES FROM RENTAL ACTIVITI Totalgrowth> +20%approx. [ Total growth: confirmed A
cagr*+7%approx Cagr> +5%approx, increasing V
cagr*LFL +2%pprox L CagrLFLconfirmed )

4 N\

EBITDA MARGIN >70% (BP end) Confirmed V

Core business

L J
4 N\
0,
Eil(;l’k%?\dMARGIN approx. 80% (BP end) Confirmed V
. J
4 N\
Funds From Operations approx €75mn (ffo in 2018) Approx E.7omn (Bpend). .
busi . 0 (growth mainly due to new acquisition; Cagr
Core business Cagr+> 18% _ confirmed )
4 N\
>45% <509 i
LTV 45% <50% (BP timespan) Confirmed V
L J
_ _ (Approx €260 mn BPtimespan (of\

PIPELINE approx €195mn BPtimespan(of which for which for development 185 mn);

developmentapprox €145mn) a disposal for about €50 mn was
. expected )

*CAGRalculatedused31/12/2015asbase cagrof previousplanused2014asbase

°
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Assumptions on [talilan and Romanian revenues

ITALY

Occupancyncrease(about 1 percentagepoint with evidencealreadyfrom 2016 and constantdecreaseof temporary
reductions

Contributionfor the whole yearof the assetsacquired openedin 2015 (Puntadiferroand Clod)
Developmenbf revenuesfrom new openings(GrossetoESRextensionand Officine Storichein particular

Expectedupsideover BPtimespan basedon the expirationagendaat the end of 2015

ROMANIA

Macroeconomicoutlook confirms a recovery trend with a positive impact expected on consumptionand assets
commercialperformances

Completionof the modernizationpipeline with afocuson commerciainvestmentsand energyefficiency
Occupancymaximisation(target bringoccupancyn line with Italy)

Expectedupsideover BPtimespan basedon the expirationagendaat the end of 2015

: ‘Roadshowpresentation 57




Focus on new openings

Overall growth

L FLRentalRevenuegfl 2015) >+ 6%

Ofwhich:

1. puntadiferro and Chioggiaexcludedfrom the like-for-like as openedacquiredin 2015 Whole year
revenuesalreadyfrom 2016

. ] 2. NEWPROJECTS

Grosseto(openingin November2016): pre-letting almostcompletedwith most of the contractsbeing
signed(target 100% occupancyat the opening)

Esp extension (opening scheduledin 1H 2017): pre-letting is going well with many expressionof
interest (target 100%o0ccupancyat the opening)

Officinestoriche (openingscheduled2H 2018): collectedfirst signsof interest

® |
m: ‘ Roadshowpresentation



Assumptions on costs and Ebitda evolution

Costdancreaseover BPtimespan(mainlydue to extensionof portfolio perimeter
for investmentg, but their impact onrevenuesdecrease

Corebusiness£bitdaand Ebitdamarginevolution

u87 mn

> 70%
67.3%

2015 2016 2017 2018

Ebitdaand related margin performancesshowan increasemainlydue to economies
of scale,as revenuesincreasemore than proportionally with respect to operating
costs

‘ Roadshowpresentation
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Assets management assumptions

1) Investmentsevolution

2016-2018

A Totalinvestments approx €195mn

A Ofwhich, for development approx €145mn

A Averageyield on cost(on developmeny:
> 7%

A New GLAapprox 71,500smq

2) Assumptionson the assetsfair values
No changen fairvaluein the incomestatement,whichmeansto recovercapexboth in Italy and in

Romaniathis assumptiorreflectsthe following considerations

V Macroeconomiaontextisimproving

V Positivetrends of investmentsin the shoppingenterssegment(afurther yield compressioris

possiblg

° X
m¥ ‘ Roadshowpresentation



Financial area Targets

Main assumptions

A Issueof unsecuredseniorbond 5-7 yearsin 2016with an expectedcostlower than the currentD NP dzb @&
debt.
Done

A Option execisefor CMBSearly repayment(e 135mn, costapprox. 5.2%)

Done

Targets confirmed with respect to the previous plan

A Maintain a strict financialdiscipline and aalancedcapital structure

LTV > 45%< 50% (BBmespar) with the expectationto reachthe low endof the rangein 2018
GEARING (D/E) <1 (BRespan)

A Improvethe financialmanagementresult and reduce theaveragecostof debt

ICR > 3 (BP end)
Averagecostof debt < 3% (BP enV1 year in advance

AObtaina ratingover the BPtimespan, with a primary agencyV
Donhe

® |
m: ‘ Roadshowpresentation
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FFO evolution and Dividend policy

Funds from
operations evolution
(FFO - 0 mn)

As fordividends,
policy, already communicated to the market, of the distribution @fbout 2/3 of the
core busines$FQ s confirmed

Dividend Reinvestment Option (DRO)




Final remarks

Theupdated Businesd$lan that hasa low executionrisk,
confirmsL D Sallldy to increaseFFOsnd
strenghtenvisibility of the dividendsthat will be distributed.

Following Punta di Ferracquisition, not foreseenin the previousPlan
FFO targethasbeenfurther improved.

.

Therefore
V Confirmationof strategyof organicdevelopmentpipeline completion
and

V Possibilityto evaluateany further external growth options that would be
accreativefor our shareholders

® |
m: ‘ Roadshowpresentation
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2016 Consolidated Income Statement

CONSOLIDATED CORE BUSINESS PORTA A MARE PROJECT
€ K n/BW12/2015 31/12/2016 D % 31/12/2015  31/12/2016 D % 31/12/2015 31/12/2016 D %
Revenues from freehold real estate and rental activities 108,865 118,882 9.2% 108,865 118,882 9.2% 0 (0) n.a.
Revenus from leasehold real estate and rental activities 12,277 12,414 1.1% 12,277 12,414 1.1% 0 0 n.a.
Total revenues from real estate and rental activities 121,142 131,296 8.4% 121,142 131,296 8.4% 0 (0) n.a.
Revenues from services 5,085 5,529 8.7% 5,085 5,529 8.7% 0 0 n.a.
Revenues from trading 2,289 1,999 (22.7)9 0 0 n.a. 2,289 1,999 (12.7)9
Rent and payable leases (10,068) (10,145) 0.8% (10,068) (10,145) 0.8% 0 0 n.a
Personnel expenses (3,772) (3,914) 3.8% (3,772) (3,914) 3.8% 0 0 n.a
Direct costs (17,021) (17,307) 1.7% (16,730) (17,032) 1.8% (291) (275) (5.6)9
GROSS MARGIN 95,475 105,269 10.3% 105,734 10.5%
Headquarter personnel (6,208) (6,473) 4.3% (6,134) (6,402) 4.4% (79 (72) (3.7)9
G&A expenses (4,898) (4,813) (2.7)9 (4,512) (4,477) (0.8)9 (386) (336) (12.9)9
84,369 93,983 11.4% 85,012 11.6% (643)
Ebitda Margin 65.6% 67.7% 67.3% -28.1%
Other provisions (411) (154) (62.5)%
Impairrr_leht and Fair Value adjustments 1,538 19,582 n.a. Total revenuesfrom rental activities:
Depreciation (1,264) (2,119 (11.5)%
€ 131.3mn
EBIT 84,232 112,292 33.3%

PRE-TAX PROFIT

Taxes

NET PROFIT FOR THE PERIOD

(Profit)/Loss for the period related to Third Parties

GROUP NET PROFIT

® |
m: ‘ Roadshowpresentation

44,890
310
45,200
439
45,639

69,948

68,329

FromShoppingMalls: € 89.9mn of which

Italian mallse81.0mn

Winmarkt malls €8.9mn

FromHypermarkets: €¢40.0 mn

FromCity Center Projeat P.za Mazzini €0.6 mn

FromOtherandPorta a Mare €0.8 mn
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2016Marginsfrom activities

CONSOLIDATED CORE BUSINESS PORTA A MARE PROJECT
€ K N/BN12/2015 31122016 % | 31122015 31122016 % | 31122015 31122016 %
Margin from freehold properties 93,186 102,999 10.59 93,186 102,999 10.59 0 0 n.a.
Margin from leasehold properties 1,999 2,171 8.6% 1,999 2,171  8.6% 0 0 n.a.
Margin from services 473 564 19.29 473 564 19.39 0 (0) n.a.
0 0 ) n.a.

(183) (465)

Margin from trading
95,475 105,268

Gross margin

10.3%

95,658

Margin from freehold properties.
86.3% increasedcomparedto the previousyear

Margin from leaseholdproperties.
17.5%increasedcomparedto the sameperiod of the previousyear (16.3%)mainly thanksto
higherrevenuesand stability of the related costs

° :
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105,733

66



2016 Operating costs and financial management

CORE BUSINEG&AEXPENSES AND DIRECT COSTS

(e 000)
Lower impact of operating cost on
Revenues
Ebitdamargin corebusiness IS

1 G&A expenses g r0W| ng (69 3%) +200 bpS

W Direct costs

Ebitdamarginfrom Freehold

78.7°%0
31/12/2015 I 31/12/2016
FINANCIAL MANAGEMENTQ0)
Averagecost Averagecost
of debt of debt
3.67% 3.30% Thecostof debt decreasecontinues

Slight increasein FinancialManagement
dueto:

-€2.1mn non-recurrent charges of the
CMB&&:arlysettlement

-bond issue (shortterm credit lines
replacedwith long-term debt)

- netdebtincreasedoy approx € 70mn

31/12/2015 31/12/2016
Roadshowpresentation

?E-
isiQ
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2016 Ebitda evolution

TOTAL EBITDAQO00)
— 444 =522 = -
_ =233 =229

Ebitda Cons 201t Change in rental Change in Change indirect Change in G&A Ebitda "Porta a

revenues revenues from costs expenses Mare" project
services
CORE BUSINESS EBITDA and EBITDA MARGON (
69.3%
The EBITDA MARGIN 67.3%
from FREEHOLD

MANAGEMENTSs
equalto 78.7%,
showinganincrease
vspreviousyear.

mw% ‘ Roadshowpresentation 31/12/2015 31/12/2016

Ebitda Cons 201¢
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2016 Funds From Operations

Funds from Operations

Core business EBITDA
Adjusted financial management

Adjusetd extraordinary management
Adjusted current taxes of the period

FFO

® |
m: ‘ Roadshowpresentation

CONS_2015

85,011
-38,946
218
-956

45,328

CONS_2016 D vs cons 2015

94,855 9,844
-39,817 -870
-125 -343
-1,004 -49
53,910 8,582

D %

11.6%
2.2%
n.a.
5.1%

18.9%
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2016 & EPRA NNNAV

t EPRANNNAV caiculation 31-Dec-15 31-Dec-16 D%
ua'000 | u p. sl a' 000 | u p.s]

Total number of shares 813,045,631 813,045,631

1) Group shareholders' equity 1,022,053 1.26 1,060,701 1.30 3.8%
Excludes:
Fair Value of financial instruments 34,990 28,748 -17.8%
Deferred taxes 19,917 23,633 18.7%
Goodwill as a results of deferred taxes

2) EPRA NAV 1,076,960 1.32 1,113,083 1.37 3.4%
Includes:
Fair Value of financial instruments (34,990) (28,748) -17.8%
Fair Value of debt (9,560) (15,749) 64.7%
Deferred taxes (19,917) (23,633) 18.7%

3) EPRA NNNAV 1,012,492 1.25 1,044,952 1.29 3.2%

®
gd ‘ Roadshowpresentation

70



Contracts In ltaly and Romania

EXPIRY DATE OF HYPERMARKETS AND MALLS EXPIRY DATE OF HYPERMARKETS AND MALLS
CONTRACTS ITALY (Y©hoontracts)

90%
80% -

Averageresidual
maturity
Hyper 7.8years
Malls 4.5years

70%
60% -
50%
40%

04

N 22

N 658

30% 7

20% -
10%

0% -

2017 2018 2019 >2019

B Malls Hyper/Supermarkets

ITALY(total mall contracts1,192)

In 2016 206 contracts have been signed of which 89
wereturnover and117 renewals
Upsideon renewals+1.8%

<

ROMANIAtotal contracts567)

In 2016 247 contractswere renewed (upside +1.1%)
and207 new contractswere signed
(Renewalsand turnover of 2016 representthe 25.7%
and23%of Winmarkttotal revenue$

L ]
m% ‘ Roadshowpresentation

CONTRACTS ITALY (% value)

90%
80% -
70% -
60% -
50%
40% -
30% -
20%

10.5% 12.5%10.9%

16.2%

82.9%

60.8%

6.2%

10%
o TN O e O

2017
M Malls

2018 2019

>2019

Hyper/Supermarkets

EXPIRY DATE OF MALL CONTRACTS ROMANIA (no. and
% of contracts and % value)

50%
45% -
40% -
35% -
30% -
25% -
20% -
15% -
10% -

5% -

0% -

N 275

2017

2018

H no. of contracts

2019

rentvalue

Average

residual
maturity

6.4 years

>2019
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Tenants ltaly

TOP 10 Tenant

PILAZA TALIA

AM

Gruppo Mirnatin o0 piaNo

MotV |~ e
AR R

OVS

CALZEDONIA

KASANOVA

I'amante della casa

Total

[ ]
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Product Turnover
category impact
clothing 3.3%
clothing 2.8%
clothing 2.7%
clothing 2.2%
eletronics 2.0%
shoes 1.9%
clothing 1.8%
clothing 1.6%
clothing 1.5%
households 1.4%

goods

21.1%

No. of
contracts

12

10

28

24

11

16

123

MALLS MERCHANDISING MIX

SERVIC

ELETRONICS
10%

PERSONAL AND
HEALTHCARE
MENT

4%
E !
CULTURE, LEISURE, GIF

ITEMS
%
HOUSEHO
7%

MALLS TENANT MIX

LOCA MARCHI
INTERNAZIONALI
16%

NATIONAL BRANDS
69%
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Tenants Romania

TOP 10 Tenant Product Turnover No. of MALLS MERCHANDISING MIX
cateogry impact contracts
sy S food 13.7% 9 swms
. ECETRONICS 7
clothing 6.5% 6 OTHER 339
jewelley 5.9% 7
food 5.5% 2
eletronics 4.6% 4
i 0
clothing 2.5% 9 TENANT MIX
grocery 2.3% 5
pharmacy 1.5% 4
INTERNATIONAL BRA|
w 38%
Oficiul de Cadastru A offices 1.4% 1
[FOMRDO e 1
Total 45.1% 56 NATIONAL BRANDS

28%

L]
|gd% ‘ Roadshowpresentation 73



NEF1TR2gy 2F UKS LIZNIUTF2Cf

IGDD NP ddAal@state portfolio hasbeenappraisedby the following companiesCbre

.

Reag C&WandJLL

33%
20%

34%

CBRE " REAG ' CUSHMAN&WAKEFIEL B JLL

. X
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Financial Highlights 1/2

GEARING RAT(OE)

LOAN TO VALUigljusted

COST OBEBT*

INTEREST COVER RATIO

LONGTERM DEBT AVERAGE RESIDUAL
MATURITYbonds included)

*Net of accessorghargeson loan (both recurrentandnot)

° &
w;% ‘ Roadshowpresentation

31/12/2015

0.93

47.07%

3.67%

2.15X

6.3 years

31/12/2016

48.25%

5.5 years

0.97

75



Financial Highlights 2/2

31/12/2015 31/12/2016

SHARE OF MEDIUM /LONERM DEBT 27 6% 84 6%
HEDGING ON LONG-TERM DEBT + BOND 91.6% 93.8%

UNCOMMITTED CREDIT LINES GRANTED 4 302.5 mn 4276 mn

UNCOMMITTED CREDIT LINES AVAILABLE , ,
0 120 mn U164 mn

COMMITTED CREDIT LINES GRANTED AND .
AVAILABLE - u 60 mn

UNENCUMBERED ASSETS

0 867.6 mn U 1,406.9 mn

° &
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Net Debt

NET DEBT EVOLUTI@RGO)

—ds58%—

Net Debt 31/12/2015

Profitfor the period
attributable to the Parent
Company

°
g,"% ‘ Roadshowpresentation

Changein NWC

T

Changein other non-current Change in fixed/non-fixed
assets/liabilitiesand assets
derivatives

T

Changein shareholders'
equity

T

Net Debt 31/12/2016

(7



Reclassified Balance Sheet

Sources - Uses of funds 31/12/2015 31/12/2016 D D %

Fixed assets 1,970,028 2,050,728 80,700 4.1%
Assets under construction 50,533 75,004 24,471 48.4%
Other non-current assets 31,091 25,543 -5,548 -17.8%
Other non-current liabilities -33,194 -32,150 1,044 -3.1%
NWC 51,797 56,378 4,581 8.8%
Net deferred tax (assets)/liabilities -18,247 -21,901 -3,654 20.0%
TOTAL USE OF FUNDS 2,052,008 2,153,602 101,594 5.0%
Net debt 984,815 1,055,428 70,613 7.2%
Shareholders' equity 1,032,203 1,069,426 37,223 3.6%
Net (assets)/liabilities for derivative instruments 34,990 28,748 -6,242 -17.8%
TOTAL SOURCES 2,052,008 2,153,602 101,594 5.0%

GEARING RAT[©000)

0,97

0,93 —
( ———
1,091,463
1,057,331 Adjusted
shareholders equity
Net Debt
984,815 1,055,428
31/12/2015 31/12/2016

® |
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A successful story of growth fueled by strong capital
YFENJ] SO FO0O0Saax
£21Bn

£1.9Bn £10Bn £1.9Bn £2.0Bn
£1.8Bn
£1.7Bn
€14 Bn 2014-2015
) 2009-2010 A New growth phase: capital increase of 1200 MM and
. . portfolio acquisition; restyl|/ling, extensi
Key Milestones: A ien?/g\;vtments and new openings (Chioggia, Piazza Mazzini)
openings A Introduction of Asset Rotation Strategy (disposals: Fonti
IGD F dati €1.0Bn del Corallo mall, Via Rizzoli, treasury shares)
oundation £0 9Bn A ABB and acquisition of puntadiferro mall
€0.6 Bn €0.6Bn
2000 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
Portfolio Value 1H 2005 A Romania acquisition 2012 Onwards
A Listing A Porta Medicea A Policy of processing and constant update of rolling Business Plans
A SIIQ transformation (2012-2015, 2014-2016, 2015-2018, 2016-2018)
ATIFO YE 2005 YE 2006 YE 2007 YE 2008 YE 2009 YE 2010 YE 2011 YE 2012 YE 2013 YE 2014 YE 2015 YE 2016

(H1 2005

IGD Capital Markets Track Record

EQUITY DEBT

Total resources ®0.9 Bn(net of exchanges)
Of which c€0.8 Bn from the market
(high percentage from FOREIGN INVESTORS)

Total resources ®0.5 Bn
Of which c€0.4 Bn from the market
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2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
NETDEBTH MM) INTEREST COVER RATIO (x)
57,2% 57,4%
2.15x 2.24x
1.085
48,3% 47.3% 1.055
. 48.3%

942

2012 2013 2014 2015 2016
== Net Debt LTV 2012 2013 2014 2015 2016
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per capita above European average

92%o0f IGDportfolio value located in Italy with strong gearingon the wealthy
Northern regions benefitting from GDP per capita well above EU average

GDP per capita® 2 2F LRNIF2tA2 201 (
(EU 28 = 100)
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9 GDP per capita above European average

Breakdown
by value

Italian
portfolio
breakdown

9 by value

9 IGD Footprint

Source: Eurostat Statistical Atlas

o o (1) (GDP) per inhabitant, in purchasing power standard (PPS), by NUTS level 2 region, 2013 (% of the EU-28 average, EU-28=100)
& Roadshowpresemiaiioshly available for NUTS level 1 regions. Switzerland: only available at national level. Norway: 2012
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