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NOTICE OF MEETING

THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIAT E ATTENTION. If you
are in doubt about any aspect of the proposals casihed herein and/or the action you should
take, you should consult immediately your stockbro&r, bank manager, lawyer, accountant or
an appropriately authorised independent financial aviser.

THE BONDS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”"). THIS

NOTICE OF MEETING IS BEING SENT ONLY TO BONDHOLDERS THAT THE ISSUER
BELIEVES NOT TO BE U.S. PERSONS (AS THAT TERM IS DEFINED IN RULE 902(k) OF
REGULATION S UNDER THE SECURITIES ACT). BY EXERCISI NG ITS VOTE, EACH
BONDHOLDER WILL BE DEEMED TO REPRESENT AND AGREE TH AT IT IS NOT A
U.S. PERSON, IS NOT LOCATED IN THE UNITED STATES OR ANY TERRITORY OR
POSSESSION THEREOF AND DID NOT RECEIVE THIS NOTICE OF MEETING AT ANY

PHYSICAL OR ELECTRONIC MAIL ADDRESS WITHIN THE UNIT ED STATES OR ANY
TERRITORY OR POSSESSION THEREOF.

IMMOBILIARE GRANDE DISTRIBUZIONE SOCIETA DI INVESTI MENTO
IMMOBILIARE QUOTATA S.p.A.

(incorporated with limited liability in Italy)
(the “Issua™)
NOTICE OF MEETING
of the holders of the outstanding

EUR 230,000,000 3.5 per cent. Convertible Bonds d2é13 ISIN XS0301344940 (the “Bonds”)



NOTICE IS HEREBY GIVEN to the Bondholders that, puant to the provisions of Schedule 3 to the
trust deed dated 28 June 2007, as amended aneéswged on 18 May 2010, between the Issuer and
the Trustee (as defined in the Extraordinary Rdgollbelow) (the Trust Deed’) and Condition 14,

a meeting of the holders of the Bonds is convenethé Issuer and will be held at the offices of the
Issuer at 13 Via Trattati Comunitari Europei 198072, Bologna, Italy, on 22 April 2013, at 9.00 a.m.
(Central European Time) on first call and, if nesaeg, on 3 May 2013, at the same place and time, on
second call, for the purpose of considering anthafight fit, passing the following resolution, wthi

will be proposed as an Extraordinary Resolutioadénordance with the provisions of the Trust Deed
(the “Proposals). Unless the context otherwise requires, caitaliterms used in this notice shall
bear the meanings given to them in the consentitstion statement dated 27 March 2013 from the
Issuer addressed to the Bondholders (ertsent Solicitation Statemerid.

EXTRAORDINARY RESOLUTION

“THAT this Meeting (the Meeting”) of the holders (the Bondholders’) of the outstanding
EUR 230,000,000 3.5 per cent. Convertible Bonds 203 (the Bonds’) of Immobiliare Grande
Distribuzione Societa di Investimento Immobiliaradfata S.p.A. (thelssuer’) constituted by a trust
deed dated 28 June 2007, as amended and suppldmert& May 2010 (theTrust Deed’) between
the Issuer and BNY Mellon Corporate Trustee Sesviceited as trustee for the Bondholders (the
“Truste€’) HEREBY :

(1) assents to the modification of the Trust Deed dwedtérms and conditions of the Bonds as set
out under the Trust Deed, so as to:

(@) in Schedule 2, Part B, Terms and Conditions oBbeds:

1. in Condition 4 Definitiong, after the definition of “Permitted Reorganizatipthe
following definitions are added:

“Permitted Secured Bond Transactibrmeans any bond or any other security
issued by the Issuer or by any Subsidiary (whath@&ot guaranteed by the Issuer)
secured by a pledge or other form of security iegeover (i) the equity interest in
one or more Subsidiaries and /or (ii) assets of ksuer or of one or more
Subsidiaries, provided that the value of all reatade assets securing any such
bond or other security at any time — whether by mseaf a direct security interest
or a security interest over the equity interestttie Subsidiary owning the real
estate assets — will not exceed in the aggrega® @&ithout double counting) of
the total consolidated real estate assets of tiseids and its Subsidiaries, as
calculated by reference to the then latest conatdid audited accounts or
consolidated six-month or quarterly reports of thguer and the latest accounts or
six-month or quarterly reports of each relevant Sdiary as restated in
accordance with the International Financial RepogiStandards. The aforesaid
aggregate value shall be determined by an indepgndé&rnationally recognized
appraiser appointed by the Issuer for the purpod$ethe preparation of its
consolidated audited accounts or consolidated hedfrly or quarterly reports and
such valuation together with a certificate signeg tiwo directors and /or two
Authorised Signatories of the Issuer confirming toenpliance with such limit
shall be provided to the Trustee prior to the Issmreany Subsidiaries completing



(b)

any Permitted Secured Bond Transaction. The Trusied be entitled to accept
such certificate as sufficient evidence of comgkawith such limit and shall not
be required to verify such compliance nor to revawh valuation and shall have
no responsibility to the Noteholders or to any otherson in respect thereof. The
Noteholders shall be entitled to receive a copthefvaluation from the Trustee”.

“Permitted Secured Bond Transactiokvent” has the meaning provided in
Condition 7(d) -bis.

“Permitted Secured Bond Transactiohlotice” has the meaning provided in
Condition 7(d) -bis.

“Permitted Secured Bond@ransaction PutPeriod” has the meaning provided in
Condition 7 (d) bis.

“Permitted Secured Bond TransactioBut Date” has the meaning provided in
Condition 7(d) -bis.

“Permitted Secured Bond TransactioRut Exercise Noticé has the meaning
provided in Condition 7(d) bis.

2. in Condition 4 Definitiong, the current definition of Relevant Indebtedn€sis
deleted and replaced with the following new deiomt

“Relevant Indebtednessineans (i) any present or future indebtedness (venet
being principal, premium, interest or other amounisthe form of, or represented
or evidenced by, notes, bonds, debentures, deleestock, loan stock or other
securities (excluding securities evidencing indébéss arising under banking
facilities) whether issued for cash or in wholeimmpart for a consideration other
than cash, and which are capable of being quotieted or ordinarily traded on
any stock exchange, quotation system or recognised-the-counter or other
securities market, and (i) any guarantee or indéynmn respect of any such
indebtedness. For the avoidance of doubt, Reldwatethbtedness shall not include,
whether incurred by the Issuer or any of its Subsigls, (A) any mortgages, bank
loans, guarantee or indemnification obligations @onnection with (i) the
securitisation of assets or (ii) the financings artdken by the Issuer or its
Subsidiaries in connection with the creation of Isaf assets dedicated to specific
transactions gatrimoni destinati a uno specifico affameithin the meaning set out
under Article 2447 bis et seq. of the Italian Cidbde, (B) any Non-Recourse
Indebtedness nor (C) any Permitted Secured Bondshction”

After Condition 7 (d) Redemption at the option of Bondholdetbe following
Condition 7 (d)bis (Redemption following a Permitted Secured Bond Taetnsn) is
added:

“Without prejudice to any right of Bondholders toemstse the redemption right
described above, following the completion by tiseiés (either directly or through one or
more of its Subsidiaries) of any Permitted SecuBmhd Transaction (‘Permitted

Secured BondTransaction Evenit), the holder of each Bond will have the right to
require the Issuer to redeem that Bond on the Re&zthiSecured Bond Transaction Put
Date (as defined below) at its principal amount a&sthe Permitted Secured Bond



)

Transaction Put Date together with accrued and udpaterest to such date. The Issuer
shall give notice of the occurrence of any Perrdittecured Bond Transaction Event by
notice to Bondholders in accordance with Conditighwithin 10 Business Days after the
completion of the Permitted Secured Bond Transacti®ing the date of issue or the
date on which the proceeds of such Permitted SddBomd Transaction are paid to the
Issuer and /or its Subsidiary as relevantP@rmitted Secured Bond Transaction

Notice").

To exercise such right, the holder of the relev@mnd must present (i) (if the Bonds are
in definitive form) such Bond, together with allu@ons relating thereto in respect of the
Interest Payment Dates falling after the Permiti&etured Bond Transaction Put Date
(failing which the relevant holder will be requirgéd pay the full amount of any such
missing Coupon) or (if the Bonds are represented liylobal Bond) arrange for such
Bonds to be blocked in accordance with the rulethefrelevant Clearing System, by the
date indicated in the Permitted Secured Bond Trati@a Notice which will be not
earlier than 10 Business Days nor later than 30iBess Days from the date on which
the Permitted Secured Bond Transaction Notice ienda to have been given in
accordance with Condition 17 (thé*ermitted Secured Bond Transaction Put Peripd

at the specified office of any Paying and Conversdgent together with (ii) a duly
completed and signed notice of exercise, in thenfdor the time being current,
obtainable from the specified office of any Payargl Conversion Agent Permitted
Secured Bond Transaction Put Exercise Notite The “Permitted Secured Bond
Transaction Put Daté shall be the fourteenth calendar day after thepiex of the
Permitted Secured Bond Transaction Put Period.

If the Bonds are in definitive form, payment inpes of any such Bond shall be made by
transfer to a Euro account maintained with a bamkicity in which banks have access to
the TARGET System specified by the relevant Bodehat the applicable Permitted
Secured Bond Transactidtut Exercise Notice.

A Permitted Secured Bond TransactiBat Exercise Notice, once delivered, shall be
irrevocable and the Issuer shall redeem all Bort@ssubject of Permitted Secured Bond
TransactionPut Exercise Notices delivered as aforesaid onRbemitted Secured Bond
Transaction Put Date.

The Trustee shall not be required to take any stepascertain whether a Permitted
Secured Bond Transaction Event or any event whichdclead to the occurrence of a
Permitted Secured Bond Transaction Event has oeduand shall not have any liability
in relation theretd;

authorises, directs, requests and empowers theegrus concur with the modifications
referred to in paragraph (1) of the Extraordinags®ution in and execute a supplemental
trust deed substantially in a form available fospection at the office of the Paying and
Conversion Agent (the Second Supplemental Trust Deed) in order to effect the
modifications set out in paragraph (1) above anariter to give effect to the Proposals and to
concur in and to execute and do, all such othetlgléastruments, acts and things and to take
steps as may be necessary or desirable to cargndugive effect to the Proposals and to this
Extraordinary Resolution;



3) sanctions and assents to every abrogation, amendmeasdification, compromise or
arrangement in respect of the rights of the Bordimsl against the Issuer or against any of
their property whether such rights shall arise uride Trust Deed or otherwise in or resulting
from the amendments, modifications and waiversrrefeto in paragraph (1) above and the
implementation of the Proposals and this Extra@gifResolution;

4) discharges and exonerates the Trustee and the seoeany responsibility or liability for
which it may have become or may become responsindier the Trust Deed, the Bonds or
any document related thereto in respect of anyocacbmission in connection with the
Proposals the passing of this Extraordinary Remwlubr the executing of the Second
Supplemental Trust Deed, and of any other agreemeldcuments or instruments, the
performance of any acts, matters or things doneatoy out and give effect to the matters
contemplated in the Proposals or the Notice comgeminis meeting or this Extraordinary
Resolution.

(5) the Issuer has accordingly convened the Meetingth®y above notice to request the
Bondholders’ agreement by Extraordinary Resolutionthe matters contained in the
Extraordinary Resolution; and

(6) acknowledges that capitalised terms used in thisaBsdinary Resolution have the same
meanings as those defined in the Consent Solmit&tatement.”

*k*k

Background to the Notice of Meeting

The Consent Solicitation Statement, a copy of wischvailable for viewing and/or collection by the
Bondholders as indicated below, explains the bamkugt to and reasons for, gives details of, and
invites Bondholders to approve (at the Meetingd, Bnoposals (as defined therein).

Bondholders are urged to read the Consent Solaitétatement in full before deciding whether to
vote in favour of the Proposals.

Bondholders who are not direct accountholders ino&8aar or Clearstream, Luxembourg should
arrange for the accountholder through which theld libeir Bonds to, prior to the Final Voting
Deadline, deliver instructions requiring the Payamgl Conversion Agent to issue a Voting Instruction
on their behalf.

Documents Available for Display and/or Collection

Bondholders may, at any time during normal busitesss on any weekday (Saturdays, Sundays and
bank and other public holidays excepted) priornd mcluding the date of the Meeting, inspect cepie
of the following documents at the Specified Offmfethe Tabulation Agent set out below, and, from
the time 15 minutes prior to and during the Meetiagthe offices of the Issuer at 13 Via Trattati
Comunitari Europei 1957-2007, Bologna, Italy:

. the Trust Deed dated 28 June 2007, as amendecupptesented on 18 May 2010 between
the Issuer and the Trustee;

. the paying and conversion agency agreement datadir28 2007 between the Issuer and the
Principal Paying and Conversion Agent, the Payind €onversion Agent and the Trustee
relating to the Bonds;



. the latest draft of the Second Supplemental Trestdoas proposed pursuant to the Proposals
in substantially the same form as in which it iopwsed it shall be executed (if the
Extraordinary Resolution set out above is passed);

. a copy of the Offering Circular dated 25 June 20/espect of the Bonds; and

. copies of the latest annual financial statementheflssuer, as at and for the year ended 31
December 2012.

Copy of the Consent Solicitation Statement is aldd for collection by Bondholders at the specified
office of the Tabulation Agent.

General

In accordance with normal practice, neither thesi@e nor the Tabulation Agent expresses any
opinion as to the merits of the proposed Extra@minResolution. Neither the Trustee nor the
Tabulation Agent has been involved in formulatidge tExtraordinary Resolution or makes any
representation that all relevant information hasrbdisclosed to Bondholders in, or pursuant to, the
Consent Solicitation Statement and/or this Notit&leeting. Accordingly, each of the Trustee and
the Tabulation Agent recommends that any Bondhsladro are unsure of the consequences of the
Extraordinary Resolution should seek their own padwlent financial and legal advice.

The attention of Bondholders is particularly draterthe quorum required for the Meeting and for an
adjourned Meeting which is set out Mdting” and “Quorum and Adjournmerit below.

Voting and Quorum

The relevant provisions governing the convening lamiding of the Meeting are set out in Schedule 3
(Provisions for Meetings of Bondholdgr® the Trust Deed (copies of which are availatue
inspection as referred to above) and by mandatayigions of applicable Italian Law.

Beneficial owners of the Bonds who request the Tedlmn Agent to issue a Voting Instruction, as
described below and in the Consent Solicitatiortegtant, prior to the Final Voting Deadline need
take no further action in relation to voting at teeting (and any adjourned Meeting) in respect of
the Extraordinary Resolution.

1. Entitlement to Vote

Pursuant to Article 83sexiesof the Italian Legislative Decree No. 58 of 24 Refry 2008,
Bondholders entitled to participate and vote atrtiegeting are only those Bondholders who on
11 April 2013, close of business (thEligible Voters”), being close of business in Milan on
the seventh trading date prior to the date of tketmg on first call (theRecord Dat€e) own
interests in the Bonds through their account with Clearing Systems, as certified by the
Clearing Systems on the basis of their internadnex

2. Admission to vote

Admission of Eligible Voters to the Meeting and thight to vote thereat is subject to the
delivery to the Issuer, by the end of the thirdliing day prior to the date fixed for the Meeting
on first call,i.e. 17 April 2013, of a notice issued by an intermedistating that the relevant
Bondholder is an Eligible Voter on the basis of ititernal records of the clearing systems as of
the Record Date. However, the right to attend avté ghall also be legitimate if the notice is



received by the Issuer after the third trading pagr to the date fixed for the Meeting on first

call, provided that it is received before the begig of the Meeting. The holders of bonds

resulting as the owners of the relevant bonds #fierecord date are not entitled to attend or
vote at the Meeting.

Issue of Voting Certificates and Voting Instructon

Eligible Voters may obtain a Voting Certificate finothe relevant accountholders or require
any Tabulation Agent to issue a Voting InstructidrivVoting Certificate or Voting Instruction
shall be valid until the end of the relevant Megti®\ Voting Certificate and a Voting
Instruction cannot be outstanding simultaneoushesgpect of the same Bond.

Validity of Voting Instruction

A Voting Instruction shall be valid only if depaosit at the Specified Office of the Tabulation
Agent or at some other place approved by the Teustieleast 24 hours before the time fixed
for the relevant Meeting or if the Chairman decidéserwise before the Meeting proceeds to
business. If the Trustee requires, a notarised od@ach Voting Instruction and satisfactory
proof of the identity of each Proxy named therédialisbe produced at the Meeting, but the
Trustee shall not be obliged to investigate thadigl of any Voting Instruction or the
authority of any Proxy.

Quorum and Adjournment

The Meeting shall be validly held if attended bye@r more Voters, in the case of a Meeting
on first call, being or representing Bondholdersdimy at least one half of the aggregate
principal amount of the outstanding Bonds.

If within fifteen minutes after the commencementla Meeting a quorum is not present, then
it shall be adjourned for such period which shalliin the case of a Second Meeting, not less
than 14 days and not more than 30 days followiegdthte of the first Meeting, and in the case
of a Third Meeting, not less than 14 days and natenthan 30 days following the date of the
second Meeting, provided that no Meeting may bewdjed more than twice for want of a
quorum. The Chairman may, with the consent of,sdral if directed by, any Meeting adjourn
such Meeting from time to time and from place tacgl but no business shall be transacted at
any adjourned Meeting except business which mightfully have been transacted at the
Meeting from which the Meeting adjournment tookgelaAt least 8 days’ notice (exclusive of
the day on which the notice is given and of the daywhich the relevant Meeting is to be
held) of such adjourned Meeting must be given g shme manner as the original Meeting
and such notice shall state the quorum requiredctt adjourned Meeting.

Voting Certificates obtained and Voting Instrucsogiven by the Tabulation Agent in respect
of the Meeting (unless revoked in accordance withterms of the document) shall remain
valid for such adjourned Meeting.



6. Voting

Every question submitted to the Meeting shall beidksl in the first instance by a show of
hands. Unless a poll is validly demanded beforatdhe time that the result is declared, the
Chairman’s declaration that on a show of handssaluéon has been passed, passed by a
particular majority, rejected or rejected by a jgaftar majority shall be conclusive without
proof of the number of votes cast for, or agaithst,resolution. Where there is only one Voter,
however, the above does not apply and the resolutith immediately be decided by means
of a poll.

A demand for a poll shall be valid if it is made the Chairman, the Issuer, the Trustee, the
Bondholders’ Representative or one or more Votepsasenting or holding not less than one
fiftieth of the aggregate principal amount of tha&standing Bonds. The poll may be taken
immediately or after such adjournment as the Cheairdtirects, but any poll demanded on the
election of the Chairman or on any question of adjment shall be taken at the Meeting
without adjournment. A valid demand for a poll $habt prevent the continuation of the
relevant Meeting for any other business as ther@taai directs.

Every Voter shall have:
(a) on a show of hands, one vote; and

(b) on a poll, one vote in respect of each EURQ@D,in aggregate face amount of the
outstanding Bond(s) represented or held by him.

Unless the terms of any Voting Instruction stateeovise, a Voter shall not be obliged to
exercise all the votes to which he is entitledoocast all the votes which he exercises in the
same way. In the case of a voting tie the Chairgfeatl have a casting vote.

Extraordinary Resolution

To be passed, the Extraordinary Resolution reqa@resjority in favour consisting of not less than
one or more persons present, being or represeBoingholders holding or representing at least two
thirds of the aggregate principal amount of the d@orepresented at the meeting at a duly convened
and quorate Meeting. If passed, the ExtraordinagsdRiution will be binding upon all the
Bondholders, whether or not present at the Meetimhwhether or not voting.

Notice of results

Notice of the result of the voting on the Extraoaty Resolution shall be given to the Bondholders
and the Tabulation Agent with a copy to the Trustge¢he Issuer within 14 days of the conclusion of
the Meeting.

Governing Law

This notice and any other non-contractual obligegiarising herefrom are governed by, and shall be
construed in accordance with, English law.

Questions and requests for assistance in relatioro tthe submission of Voting Instructions or
requests for Voting Certificates (each as defined drein) may be directed to the Tabulation
Agent, The Bank of New York Mellon at One Canada Sgpre, London E145AL, United
Kingdom, Tel: +44 (0)2079644958, Fax: +44 (0)2079=B6, email:
debtrestructuring@bnymellon.com.



Clearing Systems

Holders of Bonds which are held by Clearstream, dmixourg or Euroclear should contact the
relevant corporate action departments within trea@hg Systems for further information in respdct o
their respective procedures for voting.

Publication of the notice

This notice is published on the website of the lmikeurg Stock Exchangewjvw.bourse.luand on
the Issuer's websitehtfp://eng.gruppoigd.it‘Governance/Bondholders/y2813) this notice will
also be distributed to the Bondholders through Eleey and Clearstream.

Bondholders are advised to check with any brokealet, bank, custodian, trust company, nominee or
other intermediary through which they hold theirnBle when such intermediary would require to
receive instructions from a Bondholder in order tfloat Bondholder to be able to participate at or
revoke their instructions to participate at the Nwep before the deadlines set out herein. The
deadlines set by any such intermediary and Cle&ysiem may be earlier than the relevant deadlines
set out herein.

This notice is given by:
Immobiliare Grande Distribuzione Societa di Investmento Immobiliare Quotata S.p.A.

27 March 2013



