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Disclaimer

This presentation and the information contained herein are strictly confidential and are being shown to you solely for your information. The presentation and the information may not be reproduced, distributed to any other
person or published, in whole or in part, for any purpose.

This document has been prepared by Immobiliare Grande Distribuzione S.p.A. (“IGD” or the “Company”) in connection with presenting the Company’s 1Q07 consolidated results and its strategic plan for 2008-2012, and may
not be used for any other purpose. The information contained in this document has not been independently verified and no representation or warranty express or implied is made as to, and no reliance should be placed on, the
fairness, accuracy, completeness or correctness of the information, opinions or forecasts contained herein or in any other material discussed verbally. None of IGD or any of its respective affiliates, advisors or representatives
shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this document.
This presentation is not intended for potential investors and does not constitute or form part of any offer to sell or issue, or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, or
an investment recommendation to purchase or subscribe for, any securities of the Company, nor shall the fact of its presentation form the basis of, or be relied on in connection with, any contract or investment decision.
The information contained herein is not for publication or distribution in the United States. These materials are not an offer of securities for sale in the United States. The securities may not be offered or sold in the United
States absent  registration with the U.S. Securities Exchange Commission or an exemption from registration under the U.S. Securities Act of 1933, as amended. Any public offering of the Company’s securities to be made in the
United States will be made by means of a prospectus that may be obtained from the company and that will contain detailed information about the company and its management, including financial statements. The Company
has no intention of making any such public offering.
The document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 42(2) (a) to (d) of the Order (all such persons together being
referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on this communication or any of its contents.
This presentation is for distribution in Italy only to persons who qualify as qualified investors pursuant applicable laws and regulations.
No part of this presentation may be copied or its contents be transmitted into Australia, Canada or Japan, or distributed directly or indirectly in Canada or distributed or redistributed in Japan or to any resident thereof.
Any failure to comply with these restrictions may constitute a violation of U.S., U.K., Italian, Australian, Canadian or Japanese securities laws.
The distribution of the contents of this presentation in other jurisdictions may be restricted by law, and persons into whose possession the contents of this presentation comes should inform themselves about, and observe,
any such restrictions.
This presentation includes forward-looking statements which include all matters that are not historical facts, including statements about IGD’s beliefs and expectations. These statements are based on current plans,
projections and projects and therefore should not place undue reliance on them. These forward-looking statements, as well as those included in any other material discussed at this presentation, involve risks and uncertainties,
because they relate to events and depend on circumstances that may or may not occur in the future. IGD caution you that forward-looking statements are not guarantees of future performance and that its actual results of
operations, financial condition and liquidity and the development of the industry in which the Company operates may differ materially from those made in or suggested by the forward-looking statements contained in this
presentation. In addition, even if IGD results of operations, financial condition and liquidity and the development of the industry in which IGD operates are consistent with the forward-looking statements contained in this
presentation, those results or developments may not be indicative of results or developments in future periods. The information and opinions contained in this presentation are provided as at the date of this presentation and
are subject to change without notice.
By attending this presentation you agree to be bound by the foregoing limitations and represent that you are a person who is permitted to receive information of the kind contained in this presentation. Furthermore, by
attending this presentation you represent being aware of all requirements and limitations provided by applicable securities laws and regulations regarding the distribution and dissemination of information or investment
recommendations (including, among others, article 69 and following of Consob Regulation No. 11971/1999) and you undertake not to breach any of such provisions.
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Investments in 2007

New Business Plan Investments
 GAM Joint Venture (Calabria)

– On May 30th a preliminary agreement for the acquisition of a
50% participation of a company, to be started up, was signed
with GAM

– The new company will have a 70€ millions Shopping Centre
opening in November 2007 as assets whose agency activity
was successfully carried out by Igd

– Within the start-up period (not longer than 24 month) Igd has
the opportunity to buy the 50% of the new company (35€
millions) or to underwrite a reserved capital increase up to
70€ million if the company will do new Investments

 Spilamberto (Modena) Retail Park:

– On July 13th a preliminary agreement for the acquisition of a
Retail Park was signed for about 59.5€ millions

– It will host 3 big surfaces, 7 medium surfaces,
restoration/services part and a gasoline pump station

– Attraction for 450,000 clients within 30 minutes by car

– The opening date is foreseen in 2010

 Livorno Multifuncional Development

– On July 20th an agreement for the creation of a
multifunctional centre was signed

– Igd will coordinate the development taking directly part to it
with a share in the range of 60%-80%

– At the end of the development Igd will manage and buy back
the commercial parts for 80€ million

New Business Plan Investments  (€m)
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 Peschiera Borromeo (Milan)/cont’d

– The opening date is foreseen during 1H 2010 - the centre will
host a Coop Lombardia Hypermarket. The location is very
competitive as it will be probably one of the last Shopping
Centre in Milan Hinterland.

 Isola d’Asti (Piedmont)

– On 27° December has been signed a preliminary agreement
with Coopsette Scrl to acquire a newco which will realize a
shopping mall in Isola d’Asti. The investment amounts to
€42m, out of which €8m paid at the signing of the agreement.

– The grand opening is expected in late 2008. Isola d’Asti will
host 35 shops, 4 average retail spaces for a total of 16,000 sq
m of GLA – attracting some 140,000 potential individuals.

320,00

80,00

35,00

59,50

23,50

42,00

80,00

GAM Spilamberto Livorno Peschiera Asti To be signed Business
Plan 2008

target

 Peschiera Borromeo (Milan)

– On August 3rd signed a preliminary agreement for the
acquisition of Shopping Mall for about 80€ millions. Igd will
take coordinate the development through a 15% share equity
in the company which will build the shopping centre.
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Property management: geographical distribution
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Preliminary agreements and 
Work- in-ProgressFreehold Properties

 Beinasco
Shopping Mall

 Shopping Mall in
Isola d’Asti

 Conegliano and
Chioggia Retail
Parks

Veneto

 3 Shopping Malls:
Catania, Palemro,
Trapani

Sicily

Piemonte

 1 shopping centre

 2 hyper

 1 shop

 2 offices

 1 plot of land

Marche

 1 shopping mall
 1 plot of land

Veneto

 1 shopping centre

Abruzzo

 1 shopping centre

Lazio

 1 shopping centre

Campania
Toscana

 1 shopping mall

Lombardia

Emilia Romagna

Trentino

 1 shopping centre

 2 shopping
centres

 4 hyper

 1 supermarket

 1 plots of land  Guidonia
Shopping Centre

Lazio

 1 Shopping
Centre in GAM JV

Calabria

 Multifunctional
project

Toscana

 Spilamberto Retail
Park

Emilia Romagna

 Peschiera Shopping
Mall

 Vigevano Shopping Mal

Lombardia

Piemonte

 1 shopping mall+

    Retail Park

Fullly OperationalFullly Operational Projects securedProjects secured

Shopping Mall 10 8
Hypermarket 14 2

Plot of land 3
Other 3
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 Market value of Igd

freehold properties is

€1,007.80m as of

31Dec07 including 50% of

Rgd Assets

 After a strong mkt value

increase experienced in

2006, in 2007 stable mkt

values mirror stable cap

rates

 YoY LFL growth in 2007 of

€34m

 YoY growth mostly due to

a positive contribution from

Millenium (TN) and

Mondovì (CN) - the latest

included just for 2 months

+66.2%

BREAKDOWN OF MARKET VALUE AS AT 31DEC07

Hypermkts
41.0%

Galleries
55.7%

Lands
2.8%

Other
0.5%
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IGD Cap Rates, WACC and IRR
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 Stable cap rate – 6.04% vs. 6.06% as at June 2007 – prove that quality assets in attractive markets

and locations can boast stable values

 Stable WACC – 6.88% vs. 6.64% as at June 2007 – since most of growth in interest rates was

already incorporated in the first half of 2007

 IRR increasing from 8.16% to 8.21% over the last six months of 2007 reflect improvements in

marginality

8.21%8.16%8.12%

10.00%

8.65% 8.56% 8.38%

6.04%
6.06%6.19%6.53%6.71%

7.01%7.01%

6.88%6.88% 6.84%

7.76%
7.47% 7.34% 7.11%
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NAV
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Net Asset Value 31-Dec-07 31-Dec-06

Asset Market Value 1,007.80     880.86        
Asset Balance Sheet Value 1,042.82        878.45

Potential Capital Gain 2.98        2.41          

Shareholders' Equity 741.17        580.34        

NAV 744.15      582.75      

Outstanding Shares 309.25 282.25

NAV per share 2.41 2.06

Tax Rate 31.40% 37.25%

Net Capital Gain 2.04 1.51

NNAV 743.21 581.85

Outstanding Shares 309.25 282.25

NNAV per share 2.40 2.06

•It is a ‘triple net NAV’

•It does not take into account
934 mn € of preliminary
contracts already signed

•It does not take into account
the service activity

•NAV increase: 21.2% yoy

•NNAV increase: 19.8% yoy
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Revenues growth and breakdown

+17.5% 71.6

61.0

• Rents from freehold driven both by new malls – Millennium Gallery (10m), Centro Sarca (12m), RGD JV (9m),
Mondovì (ca.2m) – and by like-for-like growth (+2.57%)

• Rents from leasehold are flat

• Rents from services grow thanks to new agency and facility management contracts signed
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44.66
54.16

13.16

13.22

4.27

3.18

FY06 FY07

Revenues from services

Revenues from leasehold

Revenues from freehold

INTERNAL RECLASSIFICATION

Revenues net of reinvoices

Revenues net of ‘pilotage’ revenues and costs

Revenues net of disposal of fixed assets (Imola)
(capital gain of €3.47mn)

FY07 REVENUES BREAKDOWN

FREEHOLD
76%

LEASEHOLD
18%

SERVICES
6%
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EBITDA (€m)

EBIT (€m) 

EBITDA and EBIT Trend

+11.2%

• EBITDA yoy increase: 11.2%, ie lower than
revenue growth  most of operating costs start to be
charged well ahead of new centres’ openings

• EBITDA margin 2007: 66.9% in line with strategic
plan targets

• EBIT yoy decrease: 21.4%, but just because of
lower contribution from Fair Value changes – due to
2007 market values much more stable, after the high
growth experienced in 2006

• EBIT pre-fair value increases by 11.9%

78.28

99.56

42.56 47.62

57.00
30.66

FY06 FY07

Fair value

Ebit prefairvalue

43.1

47.9

FY06 FY07

-21.4%F
Y
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E
S
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Proposed Dividend (€ p.s.)

FY07 FY06 Change %
0.056 0.035 0.021 60%
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Net Debt and Enterprise Value
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Enterprise Value (€m)

 

Net Debt 31Dec07 (€m)

918.4
1082.8

0.58

0.46

Gearing

• Variable rate loans are fully hedged by IRS

• Short term parts of long term loans are included in
  long term

•Out of €230mn of convertible bond, just €198mn are
classified as debt - the rest being part of Net Equity

   

341.6
2 

32.7
7 

472.4
4 

163.5
9 

Short 
Term 

Long 
Term 
Term 

Cash and  
equivalents 

Net 
Debt 

580.34
741.17

338.05

341.62

Dec 2006 Dec 2007

Total Equity Total Debt

• The increase of EV is substantially driven  by equity

• Gearing ratio of 0.46 provides growth sustainability
  given a target gearing of 1.5
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Net Debt Change
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Net Debt 31Dec07 (€m)

The net equity change and cash from operations allowed capex above targets without significant impact on net
debt

0.30

11.49

21.19

108.52

52.32

341.62338.05

30.66

143.84

Net Debt
31Dec06

Net Profit D & A Change Fair
Value

NWC LT Assets/Liab
change

Capex Net Equity
Change

Net Debt
31Dec07

cash from operations
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FY07 FY06
Net Invested Capital 1,164.43 107.53% 982.46 106.98%

Net Working Capital 21.55 1.99% 10.06 1.10%

- Other LT Liabilities -103.19 -9.52% -74.12 -8.07%

NET INVESTED CAPITAL 1,082.79 100.00% 918.40 100.00%

Net Financial Debt 341.62 31.56% 338.06 36.81%

Net Equity 741.17 68.44% 580.34 63.19%

NET DEBT + NET EQUITY 1,082.79 100.00% 918.40 100.00%

CONSOLIDATED A&L (€m)

FY 06 FY 07

Financial receivables 0.01 40.51

Cah and Cash equivalents 20.49 123.07
FINANCIAL ASSETS 20.51 163.59

Cash flow hedge -3.44 -5.65

Current Financial Liabilities 182.84 29.28

Outstanding Loans 179.06 279.19

Related Parties 0.10 3.49

Outstanding convertible bond 0.00 198.91

FINANCIAL LIABILITIES 358.56 505.21

NET FINANCIAL DEBTS 338.05 341.62

Net Financial Debt
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FY07 FY06 Change
Residual Debt Cost Hedging Duration

Total LT Debt 131 3,72% Fully hedged 6

Bond 230 2,50% 5

LT Debt hedged 98.5 4,39% Fully hedged 19

Total LT fixed debt 460                      3,36% Fully hedged 8                   

LT Variable debt 50                        5,35% 150 mln € Revolving

Total LT Debt 510                      3,56%

Short Term Debt Eur 1M + 0.05%-0.1%

LT Debt Breakdown at December 31, 2007 (€mn)

Total Long Term Debt is not completely comparable to Total Financial Liabilities presented at page 17, which are:

•Net of €5.65m of Interest Rate Swaps (cash Flow Hedge)

•Net of the part of Convertible Bond classified as Equity

•Inclusive of short term debt.
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Consolidated P&L  (€m)

FY07 FY06 Change

Freehold rents 54.2 44.7
Leasehold rents 13.2 13.2
Revenues from services 5.7 3.2

Total revenues 73.1 61.0 19.8%
Direct costs (19.5) (12.7)
SG&A (5.7) (5.2)
EBITDA 47.9 43.1 11.2%
Depreciation (0.3) (0.5)
Fair Value Change 30.7 57.0
EBIT 78.3 99.6 -21.4%
Net Financial Charges (14.6) (8.0)
EBT 63.7 91.6 -30.4%
Taxes (11.4) (34.9)
NET PROFIT 52.3 56.7 -7.7%

CONSOLIDATED P&L (€mn)

FY07 FY06 ? ?
Freehold rents 54.16 44.66 9.50 21.28%

Leasehold rents 13.22 13.16 0.06 0.46%

Revenues from services 5.71 3.18 2.53 79.45%

REVENUES 73.09 61.00 12.09 19.82%

Other revenues 3.97 1.94 2.03 104.92%

Capital gains 3.47

TOTAL REVENUES 77.06 66.41 10.66 16.05%

Reclassification of Revenues
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Share Buyback Plan Underway

Up to 6.5% of  Co.Up to 6.5% of  Co.’’s share capital,s share capital,

i.e. up to 20,101,200 ordinary shares,i.e. up to 20,101,200 ordinary shares,

up to maximum cash-out of up to maximum cash-out of €€56 56 mnmn..
MAIN FEATURESMAIN FEATURES
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TIME FRAMEWORKTIME FRAMEWORK
Jan. 8, 2008 Jan. 8, 2008 –– June 30, 2008 June 30, 2008

112 trading days available112 trading days available

VOLUME LIMITVOLUME LIMIT
Every day no more than 25% of totalEvery day no more than 25% of total
trading volume, anyway no more thantrading volume, anyway no more than
300,000 shares on a daily basis300,000 shares on a daily basis

PRICE LIMITPRICE LIMIT
Highest repurchase price may notHighest repurchase price may not

exceed the lower between:exceed the lower between:

- - €€3.05 p.s. (9 month avg.)3.05 p.s. (9 month avg.)

- Official closing (day-1) + 20%- Official closing (day-1) + 20%

 As at March, 19th IGD has repurchased
the ctv of € 19,218,222 in ordinary shares

i.e. 3.1% of total share capital
at an average price of € 2.03 per share 


