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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 

 

 



3 Results as at 30 September 2018 presentation 

€52.4 mn  
Group Net Profit 
-19.0%  
   

 €113.0 mn  
Rental Income 
+9.2% 

 €85.1 mn  
Core business Ebitda  
+12.1%     
Margin 72.3%  + 210bps  
Margin from Freehold 80.7% (+ 100bps) 

Highlights  

 €59.5 mn  
Funds From Operations (FFO) 
+21.5% 

 €92.3 mn  
Net rental income 
+10.7% 



4 Results as at 30 September 2018 presentation 

Italian and Romanian operating performances 

+2.1% tenant sales 
                 including extension 
  

Italy Romania 
93.6% 

of total rental 
revenues  

6.4% 
of total rental 

revenues  

……. 

 
21.8% Rotation rate 
                 % of new tenants out of the total n. 
 of contracts 

4.3% Rotation rate  
                % of new tenants out of the total n. 
 of contracts 

     signed contracts 
    of which 62 turnover and 95 renewals 

+1.7% average upside 
signed contracts 
of which 128 turnover and 168 renewals 

+2.5% average upside on renewals 

97.2% occupancy  
  slight increase vs  1H2018 (97.1%) 

97.5%  occupancy 
stable vs  1H2018 (97.5%) 
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Revenues and net rental income (€mn) 

+1.4% 

+3.8%   

 
+ €9.6mn 

+9.2% 
   

Malls increase (+1.6%)  
 Hypermarkets increase (+0.9%) 
 inflation effect ≈+85bps 

Tot rental 
revenues 
  €113mn 

Net rental Income 

Rental Revenues 

83.4

9.6
-0.7

92.3

Net rental income 9M2017 Change in rental income Change in rental costs Net rental income 9M2018

103.4

1.3
8.0

0.3

113.0

Rental Revenues 9M 2017 Change in Lfl Italy Non Lfl Italy Change in LfL Romania Rental Revenues 9M 2018

66.5%

26.6%

6.4% 0.5%

MALLS HYPER/SUPERMARKETS ROMANIA OTHER
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Growth trend in FFO confirmed 

+21.5%   

The Group confirms its growth targets for 2018 as reviewed in August : 

at least +20% 

49.0

9.1

1.8 -0,4

59.5

FFO_9M2017 Change in Core Business 
Ebitda

Change in Net Liability 
Management

Change in taxes and other FFO_9M2018
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13 43 44 56 73 
25 53 27 52 28 

125 

300 

162 
200 

100 

2018 2019 2020 2021 2022 2023 2024 2025 >2025 

Bank debt Debt already repaid Bond 

2.65% 
7y 

2.25% 
7y 

2.5% 
5y 

Highlights as at 30/09/2018 Latest news 

Debt breakdown* Debt  maturity 
 No significant maturities until 2021 

*Data as at 30/09 post new facility agreement effects 
 

Financial structure 

16th October - IGD and a pools of lenders executed a 
facility agreement for an amount equal to €200 million (3 
years maturity and an extension option in favour of the 
Company up to 5 years) at a lower cost than the Company 
average cost 

Market  
51.5% 

Banking  
system 
48.5% 

LTV 45.8% 

ICR 3.5X 

AVERAGE COST OF DEBT 2.67% 



FY 2009 RESULTS 

Bologna 
November 11, 2011 

Centro Sarca – Sesto San Giovanni (MI) 

Attachments 
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Consolidated Income Statement 

(a) (b) D

30/09/2017 30/09/2018 (b)/(a)

Revenues from freehold rental activities 93.9 103.6 10.3%

Revenues from leasehold rental activities 9.5 9.4 -1.0%

Total income from rental activities 103.4 113.0 9.2%

Rents and payable leases -7.7 -7.7 0.5%

Direct costs from rental activities -12.4 -13.0 4.8%

Net rental income 83.4 92.3 10.7%

Revenues from services 4.7 4.6 -0.3%

Direct costs from services -4.3 -3.8 -10.9%

Net services income 0.4 0.8 n.a.

Personnel expenses -4.9 -4.9 1.3%

G&A expenses -3.0 -3.1 5.6%

CORE BUSINESS EBITDA (Operating income) 75.9 85.1 12.1%

Core business Ebitda Margin 70.2% 72.3%

Revenues from trading 4.9 4.1 -16.1%

Cost of sale and trading costs -5.4 -5.0 -7.7%

Operating result from trading -0.6 -0.9 66.1%

EBITDA 75.4 84.1 11.7%

Ebitda Margin 66.7% 69.2%

Impairment and Fair Value adjustments 18.5 -4.8 n.a.

Depreciations and provisions -0.9 -0.7 -21.2%

EBIT 93.0 78.6 -15.4%

FINANCIAL MANAGEMENT -26.0 -24.3 -6.8%

EXTRAORDINARY MANAGEMENT -0.1 0.0 n.a.

PRE-TAX PROFIT 66.8 54.4 -18.7%

Taxes -2.2 -2.0 -7.6%

PROFIT FOR THE PERIOD 64.7 52.4 -19.0%

(Profit/Loss) for the period related to third parties 0.0 0.0 n.a.

GROUP NET PROFIT 64.7 52.4 -19.0%

GROUP CONSOLIDATED
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Fund from Operations (FFO) €59.5 mn (+21.5%) 

Funds from Operations 9M_CONS_2017 9M_CONS_2018 D vs cons 2017 D%

Core business Ebitda 75.9 85.0 9.1 11.9%

Adj. Financial Management -26.1 -24.3 1.8 -7.1%

Adj. Current taxes for the period -0.8 -1.2 -0.4 45.8%

FFO 49.0 59.5 10.5 21.5%
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8% 

23% 
20% 

16% 

33% 

4Q2018 2019 2020 2021 >2021 

Expiry date of malls contracts ( % valore) 

Contracts in Italy and Romania 

Expiry date of mall and hypermarket contracts (% value) 

N 51 N  221 

N 19 

N 71 N.237 
N 74 

N 179 

N 128 

N 241 
Average residual maturity 

hypermarkets  7.9 years 
Malls   4.5 years 

Italy         N. 1,432 contracts:  

Romania    N. 582 contracts:  

Average residual maturity  
4.8 years 

N.5 

N 740 

N 72 

3.2%
15.4% 10.3% 16.8%

51.7%

17.2%

81.8%

4Q2018 2019 2020 2021 >2021

Malls 

Hyper/Supermarkets
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30/06/2018 

Further financial highlights 

30/09/2018 

€286 mn  €276 mn UNCOMMITTED CREDIT LINES GRANTED 

€231 mn  €231 mn UNCOMMITTED CREDIT LINES AVAILABLE 

€1,470.8 mn   €1,470.7 mn  UNENCUMBERED ASSETS 

SHARE OF M/L DEBT 80.1% 80.2% 

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

HEDGING ON LONG TERM DEBT + BOND 87.1% 87.5% 
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1,132.1 1,117.3 

1,254.3 1,271.8 

30/06/2018 30/09/2018 

Net Debt Adj. Shareholders equity 

GEARING RATIO (€000)   

Re-classified balance sheet 

0.90 0.88 

Sources - uses of funds 30/06/2018 30/09/2018 D D%

Fixed assets 2,358,369 2,362,453 4,084 0.2%

Assets under construction 39,137 36,667 -2,470 -6.3%

Other non-current assets 23,044 22,910 -134 -0.6%

Other non-current assets -27,375 -27,999 -624 2.3%

NWC 22,949 25,326 2,377 10.4%

Net deferred tax (assets)/liabilities -25,822 -26,821 -999 3.9%

TOTAL USE OF FUNDS 2,390,302 2,392,536 2,234 0.1%

Net Debt 1,132,058 1,117,288 -14,770 -1.3%

Shareholders' equity 1,240,190 1,259,585 19,395 1.6%

Net (assets)/liabilities for derivative instruments 18,054 15,663 -2,391 -13.2%

TOTAL SOURCES 2,390,302 2,392,536 2,234 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 


