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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 “Securities Act”), or in Australia, Canada or Japan or any other jurisdiction where such an offer or solicitation would require the 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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€ 16.7 mn  
Group Net Profit 
+16.7%  
 

€ 37.2 mn  
Total revenues 
+4.9% 

€ 26.5 mn  
Core business Ebitda 
+6.0% 
Margin 71.4%  + 70bps  
Margin from Freehold 80.4% (+ 50bps) 

Highlights  

€ 18.3 mn  
Funds From Operations (FFO) 
+17.5% 

€ 35.6 mn  
Rental Income 
+5.2% 

Net rental income € 29 mn  
+6% 



Centro Sarca – Sesto San Giovanni (MI) 

Operating performance 
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The macroeconomic context: 2018 outlook 

GDP +1.5% 
(2017 Official data: +1.5%) 

Sources: Istat, European Commission, International Munetary Fund, CBRE. Forecast: IGD internal processing on research institutes panel. 

Consumption +1.2% 
(2017 Official data : +1.4%) 

GDP +4.8% 
(2017 Official data : +6.9%) 

Consumption +4.9% 
(2017 Official data: +10.1%) 

Situation at 1Q 2018: 
 

• GDP: +0.3% (total change for 2018 +0.8%) 
 
• Inflation rate: +0.7%  
 

•  Total retail real estate investments: €600mn, +35% vs 1Q 
2017 (of which 62% invested in the shopping center segment) 

• Investments are expected to grow thanks to the 
implementation of projects financed by EU funds 
 
 

•  Consumption is expected to slow down due to the increase of 
consumer prices, but  will remain the main driver of growth 
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Good operating performances 

+2.9% Tenant sales 
                 incl. extensions 
  

Italy Romania 
93.3% 

Of total rental 
revenues 

6.7% 
Of total rental 

revenues 

……. 

 

11.6% Rotation rate 
                    % of new tenants on tot. contracts 

 1% Rotation rate  
                % of new tenants on tot. contracts 

    42 signed contracts 
    of which  13 turnover and 29 renewals 

+ 3% Average upside 

135 signed contracts 
of which 72 turnover and 63 renewals 

+1.5% Average upside on renewals 

+0.9% Footfalls 
                 incl. extensions 
  

96.8% Occupancy  
  stable vs  FY17 

97.1%  Occupancy 
Increasing vs  FY17 
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Revenues and  net rental income (€mn) 
ITALY ROMANIA 

+1.9%   +4.1%   

 
+ € 1.78mn 

+5.2% 
   

malls are growing (+2.5%)  
 hypermarkets are stable 
 inflation effect ≈ +80bps 

Breakdown of rental income 

Tot rental 
income 

€35.6 mn 

Net rental Income 

33.87

0.60
1.09 0.09

35.65

Rental income 1Q 2017 Change in lfl Italy Change in 
Acquis/Ext/Restyling

Change inlfL Romania Rental income 1Q2018

+€1.63 mn 

+6.0% 
Italy +6.4% 

Romania +2.2%  

MALLS
64.7%

HYPER
28.0%

ROMANIA 
6.7%

OTHER
0.5%

27.33

1.78 0.15

28.96

Net rental income 1Q_CONS 2017 Change in rental income Change in rental costs Net rental income 1Q_CONS 2018



8 1Q2018 Results presentation 

Fund From Operations (FFO) continued to grow 

+17.5%   

Excellent results despite acquisition effects were not included ( closing 18 aprile) 
 

The guidance disclosed in Febraury for the full year ( +18/20%),  
which included the acquisition effects,   

will be updated  upon approval of 1H 2018 

 

15.58

1.49

1.22
0.01

18.30

FFO_1Q_CONS_2017 Change in CORE BUSINESS 
EBITDA

Change in financial mgt. (Net 
liability Management)

Change in taxes and other FFO_1Q_CONS_2018



FY 2009 RESULTS 

Bologna 
November 11, 2011 

Update on our activities 
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18 April 2018: the acquisition of 4 shopping malls and 1 retail park 
from Eurocommercial Properties was finalized 

Shopping mall  
CENTRO LEONARDO 

Shopping mall + Retail Park 
CENTRO LA FAVORITA 

Shopping mall  
CENTRO LAME 

Shopping mall  
CENTRO LUNA 

MAIN EVENTS RELATING TO THE ACQUISITION AND THE 
CAPITAL INCREASE 
 
15/12/2017 Extraordinary BoD: 
• approved the acquisition of 4 shopping malls and 1 retail park 

from ECP 
• announced share capital increase for an amount of €150mn 

 
19/02/2018 Reverse stock split of ordinary shares 
 
22/03/2018 Green light from Consob 
 
26/03/2018-13/04/2018 Option period   
(subscribed  97.99%) 
 
18/04/2018 Launch and early ending of the offer of the 
unexercised option rights  
(subscribed 100%) 
 
18/04/2018 Completion of the portfolio acquisition  
(total investment €195.5 mn*) 
 
23/04/2018 Share capital increase  successfully completed and 
fully subscribed  (151mn€ cash in, including the unexercised 
option rights) 
 
 
 

*Such amount refers to the total value of the portfolio (€187 mn) as well as transfer taxes and ancillay costs equal to approximately €8.5 mn 

GLA (acquired) Approx. 37,500 sqm   Gross annual revenues(4) €13.3M 

No. of units 190 Net operating income (NOI) (4) €12.5M 

Footfalls (31/12/2016) 14.4M   Total value (5) €187M 

Occupancy rate 99% Gross / Net yield (6) 6.8%/6.4% 

Sources : C&W, CBRE and counterpart for the data related to the GLA 

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj79_7j-N7XAhXCDsAKHQlTAtsQjRwIBw&url=http://www.sartinimpianti.it/cms/it803-mantova-centro-commerciale-la-favorita.asp&psig=AOvVaw1c2Me0jrQ-8ZObt0B4gLDT&ust=1511878558204675
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And now… 

 Consolidated position for IGD as leader in the management of Shopping centers  
dominant in their catchement area and located  in medium size cities with high 
purchase power 

 
 Total portfolio approching around  € 2.5 billion in June 2018 
       (o.w. Malls  around  63% and hypermarkets around  27%) 

 
 Improvement in the financial data (LTV e ICR) 

 
 Improvement in terms of profitability (Noi , Ebitda and  FFO) 
 

 
 

 

 A new phase of IGD’s life is starting  
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News from the Pipeline… 

OFFICINE STORICHE: heart of the retail initiative 

03/04/2018 Approvata variante dal Consiglio Comunale; Proseguono i lavori con previsione di apertura per il 2H2019 
Sqm devoted to retail: > 15,000 sqm; 43 flats waterfront 

PIAZZA MAZZINI  
Almost completed the sale of the residential area 
69 flats sold/reserved out  of 73; total sold/reserved: 90.7%  15 preliminary agreements already subscribed; deeds will be signed in 2018 

GRAN RONDO’ (Crema) 
03/05/2018  Opening of the new medium surface    
(+ 2,850 m² GLA), completed the restyling of the 
shopping mall external and the multy-storey car 
park  (2017) 

Total investment approx. € 7 mn 



FY 2009 RESULTS 

Bologna 
November 11, 2011 

Conè – Conegliano  

Financial results  
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36 43 44 56 73
25

53
27

52

125

300

162

100

10

2018 2019 2020 2021 2022 2023 2024 2025 >2025

bank debt already repaid bond bank debt

1.90
1.77

2.14
2.24

2.93

3.33

3.94%
4.03%

3.67%
3.30%

2.82% 2.75%

2.00%

2.50%

3.00%

3.50%

4.00%

4.50%

1.00

1.50

2.00

2.50

3.00

2013 2014 2015 2016 2017 1Q2018

2.65% 
7y 

2.25% 
7y 

2.5% 
5y 

3.875% 
5y 

50% 

45% 

LTV range from BP 

Average 
cost of 
debt 

I C R 

Loan to Value ICR and cost of debt 

Debt break down Debt  maturity 
4.4 years average residual maturity of long term debt 

* Incluso USPP 

Financial structure 

Net debt at 31/03/2018 
1,049.4 mn 

57.1%

48.0%

47.1%

48.3%
47.4% 46,9%

2013 2014 2015 2016 2017 1Q2018

BANKING 
SYSTEM
35.2%

MARKET*
64.8%

S.T. 42.6

L.T. 
1.009,5

CASH
-2,7
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Next steps 

    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Total dividend and dps evolution 

The Annual General Meeting held on 1  June 2018*  
will be called to approve the proposal of a dividend per share equal 

to €0.50 
Record date:  11 June 2018 

Payment date: 13 June 2018 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

*in first call and on 4 June in second call 

€28.4 mn €32.5mn €36.6mn €55.2mn
0.3

0.35

0.4

0.45

0.5

0.55

0
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2014 2015 2016 2017

Dps 
€0.375

Dps 
€0.40

Dps 
€0.45

Dps 
€0.50

+11% vs 2016

Dps 
€0.375

Dps 
€0.40

Dps 
€0.45

Dps 
€0.50

+11% vs 2016



FY 2009 RESULTS 

Bologna 
November 11, 2011 

Centro Sarca – Sesto San Giovanni (MI) 

Attachments 
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Consolidated income statements 

(a) (b) D

1Q2017 1Q2018 (b)/(a)

Revenues from freehold rental activities 30.74 32.44 5.5%

Revenues from leasehold rental activities 3.13 3.20 2.3%

Total income from rental activities 33.87 35.65 5.2%

Rents and payable leases -2.55 -2.56 0.5%

Direct costs from rental activities -3.99 -4.13 3.3%

Net rental income 27.33 28.96 6.0%

Revenues from  service 1.54 1.51 -1.7%

Direct costs from services -1.30 -1.36 5.1%

Net services income 0.24 0.15 -37.7%

Personnel expenese -1.61 -1.69 4.9%

G&A expenses -0.91 -0.89 -3.1%

CORE BUSINESS EBITDA (Operating income) 25.05 26.54 6.0%

Core business Ebitda Margin 0.71 0.71

Reveneus from trading 0.00 0.00 n.a.

Cost of sale and trading costs -0.15 -0.13 -8.7%

Operating result from trading -0.15 -0.13 -8.7%

EBITDA 24.90 26.40 6.0%

Ebitda Margin 0.70 0.71

Impairment and Fair Value adjustments -0.23 -0.72 n.a.

Depreciation and provisions -0.35 -0.25 -30.6%

EBIT 24.31 25.44 4.7%

FINANCIAL MANAGEMENT -9.15 -7.93 -13.3%

EXTRAORDINARY MANAGEMENT -0.04 0.00 n.a.

PRE-TAX PROFIT/LOSS 15.12 17.51 15.8%

Taxes -0.83 -0.81 -2.1%

PROFIT FOR THE PERIOD 14.29 16.70 16.8%

(Profit/Loss) for the period related to third parties 0.02 0.00 -99.9%

GROUP NET PROFIT 14.31 16.70 16.7%

GROUP CONSOLIDATED
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Fund from Operations (FFO) €18.3 mn (+17.9%) 

Funds from Operations 1Q2017 1Q2018 ∆ vs 1Q 2017 ∆% 

Core Business EBITDA 25,049 26,540 1,491 6.0% 

Adj. Financial Management -9,153 -7,931 1,222 -13.3% 

Adj. Extraordinary Management 0 0 0 n.a. 

Adj. curent taxes for the period -312 -304 8 -2.3% 

FFO 15,585 18,305 2,720 17.5% 
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Contracts in Italy and Romania 

Expiry date of hypermarket and mall contracts (% of value) 

N 115 N  221 

N 24 

N 107 

N 178 N 230 

Expiry date of mall contracts (% of value) 

N 144 

N 107 

N 763 Average residual maturity 
Hypermarkets 7.5 years 

Malls  4.6 years 

Italy         No. of contracts: 1,243 

Romania    No. of contracts: 622 

Average residual maturity 
5.5 years 

N 1 

17.0%
21.0% 19.0%

43.0%

2018 2019 2020 >2020

8.8%
15.0%

9.3%

67.0%

1.0%

99.0%

2018 2019 2020 >2020

Malls

Hyper/supermarkets
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TOP 10 Tenant
Product 

category

Turnover 

impact

No. of 

contracts

food 10.2% 11

clothing 7.9% 6

clothing 4.1% 11

grocery 2.6% 5

jewellery 2.4% 6

electronics 2.3% 3

pharmacy 2.0% 4

offices 1.7% 1

banks 1.2% 2

restaurant 1.2% 1

Total 35.6% 50

TOP 10 Tenant
Product 

category

Turnover 

impact

No. of 

contracts

clothing 3.2% 12

clothing 2.8% 11

clothing 2.4% 28

clothing 2.4% 8

electronics 2.1% 7

shoes 2.1% 7

clothing 1.7% 25

clothing 1.4% 4

clothing 1.4% 10

household goods 1.3% 16

Total 20.9% 128

Key tenants 

MALL TENANT MIX 
MALLS MERCHANDISING 

MIX 

Top 10 Tenants Malls 

 Romania 

MALLS TENANT MIX  
MALLS MERCHANDISING 

MIX 

Top 10 Tenants Malls 

Italy 

*as at 31/12/2017 

* 

* Su totale montecanoni Gallerie 

INTERNATIONAL 
BRANDS

41%

NATIONAL 
BRANDS

47%

LOCAL BRANDS
12%

INTERNATIONAL 
BRANDS

36%

NATIONAL 
BRANDS

21%

LOCAL BRANDS
44%

Restaurants
7%

Electronics
10%

Culture, Leisure, Gift 
Items

7%

Clothing
55%

Personal and 
healthcare

4%

Entertainment
4%

Services 
5%

Households goods
8% Supermarkets

11%
Restaurants

7%

Electronics
4%

Culture, Leisure, 
Gift Items

3%

Clothing
40%

Personal and 
healthcare

4%

Entertainment
12%

Services
10%

Household goods 
7%

Other
2%
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FY2017 

More financial highlights 

31/03/2018 

€276 mn €276 mn UNCOMMITTED CREDIT LINES GRANED 

€225.6 mn € 243.4 mn UNCOMMITTED CREDIT LINES AVAILABLE 

€1,475.4 mn    €1,475.4 mln  UNENCUMBERED ASSETS  

SHARE OF M/L TERM DEBT 91.1% 91.7% 

€ 60 mn   €60 mn COMMITTED CREDIT LINES GRANTED AND 
AVAILABLE 

HEDGING ON LONG TERM DEBT  + BOND 94.7% 94.8% 
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GEARING RATIO (€000)   

Reclassified balance sheet 

1,059,646 1,049,362

1,131,712 1,144,189

31/12/2017 31/03/2018

Net debt Adj. Sharholders' equity 

0.94 0.92

Sources - Uses of funds 31/12/2017 31/03/2018 D D%

Fixed assets 2,157,176 2,157,176 0 0.0%

Assets under construction 40,466 42,659 2,193 5.4%

Other non-current assets 23,245 23,067 -178 -0.8%

Other non-current liabilities -29,082 -29,416 -334 1.1%

NWC 28,768 29,937 1,169 4.1%

Net deferred tax (assets)/liabilities -24,777 -25,755 -978 3.9%

TOTAL USE OF FUNDS 2,195,796 2,197,668 1,872 0.1%

Net debt 1,059,646 1,049,362 -10,284 -1.0%

Shareholders' equity 1,115,753 1,129,941 14,188 1.3%

Net (assets)/liabilities for derivative instruments 20,397 18,365 -2,032 -10.0%

TOTAL SOURCES 2,195,796 2,197,668 1,872 0.1%



Claudia Contarini, IR 

T. +39. 051 509213 

claudia.contarini@gruppoigd.it 

 Federica Pivetti, IR Team 

T. +39. 051 509260 

federica.pivetti@gruppoigd.it 

                         to @igdSIIQ 

Elisa Zanicheli, IR Team 

T. +39. 051 509242 

elisa.zanicheli@gruppoigd.it 


