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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The information contained herein is not for publication or distribution in the United States.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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IGD Overview

® |gd is listed on the Italian stock Exchange since February 11th 2005. From August 2005 to March 2007, Igd's shares
traded on the Star segment of the Italian Stock Exchange. Since March 2007 Igd is a Blue Chip

® |gd is one of the main players in the retail segment of the Italian real estate sector
®

Property management and leasing activity
m  Management of freehold properties

immobiliare

grande distribuzione B Leasing of hypermarkets to large-scale retail and of shopping malls to shop
operators

Real estate services
@ ®m  Management of Igd and third party’s shopping malls

B Real estate services
® 1gd plays its activity both through the JV RGD

Stock Performance:
m  Huge performance thanks to value creation strategies and clear communication
®  |po offering price € 1.45 hence on May 4 capital appreciation to an investor in the IPO +182.1%0

Share price chart (last one year performance, rebased to IGD)

€ ——1IGD +77.2% ——EPRA Europe +28.3% )
22-Mar-07: IGD strengthened its
5 1 position in Southern Italy by signing an
14-Nov-06: IGD and Beni Stabili agreement with the company Sviluppo
announced plan for an equally- 8-Jan-07: Approval of | | Trapani for the purchase of shopping mall
9-Oct-06: Roberto Zoia owned joint venture called “RGD- 2006 FYE results, EBIT to be built in Trapani for €54.67mm
appointed as the new Riqualificazione Grande up 50% and EBT up
28-Apr-06: Approval of Development and Real Distribuzione” with a medium term 47% from FY2005
2005 FYE results, EBIT up Estate Asset Manager investment target of €500mm
4 36.1% and EBT up 47.4%
from FY2004
26-Jul-06: Acquired 10-Oct-06: IGD acquires the
the shopping mall of Millenium mall in Rovereto
8-Jun-06: Placement of 2% the shopping centre (Trento) for €21mm
stake of IGD share capital Centrosarca in Sesto
3 i belonging to Coop Adriatica San Giovanni (Milan)
S.C.A.R.L and Unicoop Tirreno for €128.8mm
2 T T T T T T 1
Apr-06 Jun-06 Jul-06 Sep-06 Nov-06 Dec-06 Feb-07 Apr-07

Source: Factiva, DataStream as of April 13, 2007
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Igd style in doing Business

IGD’s fully integrated value chain

Leverage tenant
and servicing
relationships to
source off-market
accretive
acquisitions

Active portfolio
management,
accretive capital
recycling and asset
rotation

Core portfolio
property
acquisition

High growth
potential
acquisitions
leveraging on retail
Real estate Cross-
Knowledge and
Tenant fidelisation

Active
refurbishment and
renovations aimed
at maximising asset
values

Active asset
management
targeting rental
growth and
vacancy reduction






Prope rty management = immabiliare

grande distribuzione

Freehold Properties

> Preliminary agreements and Work In Progress
; Lombardia TremniinG Piemonte
— = 1 shopping mall / = 1 shopping mall = Mondovi
I_ = 1 shopping centre
@) in RGD
<E .\ Veneto Veneto
i Emilia Romagna = 1 plot of land ® Conegliano and
; Lazio Chioggia Retail

= 2 shopping
nd centres * Guidonia \\ Parks
LL! " 4 hyper Abruzzo Shopping Centre
D_ = 1 supermarket ./ = 1 shopping centre
O = 1 plots of land
0: = 1 shopping centre

in RGD
D' Tos/aéna )
; Lazio
" /1 shopping centre - [
= 1 shopping centre
Marche
- Sicily Calabria
= 1 shopping centre
= 2 hyper ® 3 Shopping Malls: = 1 Shopping
Campania Catania, Palemro, Centre in GAM JV
= 1shop Trapani
= 2 offices ® 1 shopping centre
Freehold Properties market value and Acquisition capex value
132.3% 1,355 188 Work in progress
289 | Ppreliminary agr.
51%
. 880.9 . )
Preliminary agreem. and works in
Market Value  progress are capex value and does

[ bilia 646,6 nOt I
"r‘:'l%- di;t‘rﬂ:uliun

584,7

10
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Lease terms and main tenants

Shopping malls: material active management

Hyper and supermarkets: Stable base to build

opportunities future success on

Main lease terms: Main lease terms:

®  Average maturity: ®  Average maturity: from 6 to 18 years + 6 years
- lease agreement of the going concern®: 5 years B Rents indexation: 75% of inflation rate

- ren_tal agreemer_lt: 6 years Maintenance: ordinary and extraordinary maintenance works charged
Rental income: a minimum guaranteed rent plus a percentage based

; to the tenant. External maintenance of the properties (facade, etc.
h = sal h E I mai f the properties (facad

;n the occupier's sales 0 imately 20% of | rent payable by the landlord

Rz)rllt?ionn deglxg?icc))rr\]-recurren ): approximately o of annualren ®  Hypermarkets and supermarket of IGD Portfolio are leased as follow
- lease agreement of the going concern!: 100% of inflation rate - 10 hypermarkets and .1 super.market to Coop Adriatica

— rental agreement: 75% of inflation rate - 3 hypermarkets to Unicoop Tirreno Group

Lease of temporary spaces ® Coop Adriatica and Unicoop Tirreno are among the major

IGD can benefit from a very diversified tenants base, with limited cooperatives of Coop, the first retailer in Italy

credit risk, thanks to a careful screening of potential new tenants

Rents arising from shopping malls still rented at a Freehold rents arising from hypermarkets still
certain date rented at a certain date

100% ~ 100% ~
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75% 75%

50%
50%
25% A
25% A
, Im =~
gd |~
i"r‘mg?;t'ﬁhu!iun

Dec-07 Dec-08 Dec-09 Dec-10 Dec-11 Dec-12 Dec-13

1 Rental agreement regarding the shop and the commercial licences
* Analysis based on shop operators. Source: company data

Dec-07
Dec-08
Dec-09
Dec-10
Dec-11
Dec-12
Dec-13
Dec-14
Dec-15
Dec-16
Dec-17

Dec-18

Dec-19
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Real estate services - @

GESCOM Market FirePower

Number of
actual/potential 2007 2008 2009 2010 2011 2012
shops

Under
Management

> Gescom
- 188 mlIn Works in 220 e ————
— | facility management Progress
>
— 254 min
5 Preliminary 308 ———
i A t
< " agency activity dlEcRiEuE
n New 800 mln .
L Business Plan 1137
@)
> 380 min
nd RGD 377 ﬁ
L
) *Company estimates
Actual and prospectical shops and malls UM
3,086
From New BP and
1,514 RGD
1,509
S  Shops from work in (y4s3 Shops from work in

progress, prelim.
agr. fully oper

585 Malls already
operative and from Malls already Shops
imembillare development operative and from g
grande distribuzion

progress, prelim.
agr. fully oper

development
MAY 17 35

2007

14

Jun 05 Mar 07 2012
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GROWTH: 2005-2010 BUSINESS PLAN
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Track Record: main results

Total
investments by
year

Expected
investment yield

Like for Like
Growth

EBITDA

SERVICE
REVENUES

Capital

Structure

810€ min Investments

Expected yield from capex in the range of
6.5—7.0%

CAGR 3-3.5%0 (1.5% net of inflation rate)

2008 margin of 65-68%b

4945 of 2008 Revenues

Long-term D/E target of 1.5x

100%b long-term debt hedged with
interest rate swaps at attractive fixed average
interest rate

Shot: 844€ secured investment

- 220€ min already payed on fully
operational Shopping Centre

- 93€ min already payed on works in
progress

- 531€ min to be cashed out yet

Shot: example (Mondovi: 6.65%, Rovigo-
Millennium: 6.70%, Guidonia: >7.5%

Shot: 3.7% 2006 like for like growth

Shot: 1Q07 margin of 65.2%

Shot: 2006 5.3%

Upon completion of the already secured
pipeline, IGD’s D/E is bound to reach a
1.3x-1.5x level

75 % of long-term debt hedged at the highly
attracted fully swapped interest rate of 3.7%b6

25% of long-term variable revolving debt at
EUR3m + 8 bps
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GROWTH: 2008-2012 BUSINESS PLAN
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Business Plan:2008 — 2012 New Investments for € 800 m

Revenues ®  Expected initial gross yield from capex in the range of Total Capex by type

Of - [0)

growth Business
70%

Rent Revenues
® Like for like 2008 CAGR 3.0%b - 3.5%b (1-1.5% net of
Revenues inflation)

from

Dynamic
Allocation

30%

Total Capex by Year (€ m)

existin_g Services Revenues
slelgijelife] ® 504 of 2008 revenues

EBITDA ® EBITDA margin range of 75 - 78%

Aimed D/E: 60% Debt, 40% Equity 320

Debt maturity: 10 — 20 years 420
LT debt cost expected in the average of 4.5-4.75%

Hedging: confirmed the target to hedge the long term debt

200

2008 2009 2010

22
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New Business Plan — Great Visibility on the pipeline

Vibo Valentia (Calabria — Southern Italy)

® First time in this Region

® Anticipation of an Investment belonging to the New Business Plan

® Signed a preliminary agreement for the acquisition of a 50% Shareholder Equity of GAM
company

® The company is building a Shopping Centre in Vibo Valentia (Calabria)

" Interspar Ipermarket of 6,000 sgm of selling surface

® Mall of 12,632 sqm of GLA with 63 shops 6 of which medium size surfaces

® Very interesting Gross yield in line with the target of the new Business Plan

® Within 24 months Igd can:

- Buy 50% of GAM Shareholder Equity

- Buy the capital increase up to Eur 70 min if in the meanwhile GAM will have done new

investments

24
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GROWTH: RGD
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Diversification through partnership - RGD

A new company with Beni Stabili was created and is fully operative since March 2007

Beni Stabili

>

” BENI

STABIL]

"Core"”
Offices and

Shops in city centre

1IGD

®
‘ gescom
immobiliare

grande distribuzione

"Core”

Shopping Centres and
Retail Parks

50%0

50%
JV

RGD

Riqualificazione Grande
Distribuzione

Acquisition of existing and mature Shopping Centres
with profitability and growth to be boosted through new
management and re-organization

28
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Diversification through partnership - RGD

Mission:
“Valorization of existing shopping centres in order to obtain the market leadership”

Advantages:

» to be more competitive in the acquisition process

» to utilize economies of scale

» 1o obtain synergy combining the two companies expertise

Advantages for IGD

» to increase investment potentiality

» to diversify the activity systematically entering, through a specific investment plan, the already

operative and capital intensive shopping centre sector with a partner of real estate management

and financing high standing

» reinforcement of Gescom virtuous cycle: more Shopping Centres managed ===»>improved

capacity to attract outstanding brands === increase in the attractiveness of the shopping centre

belonging both to the JV and IGD===> possibility to increase rents

» reinforcement of the relationship with Beni Stabili through the opportunity to valorize their
potentially commercial real estate assets

Activity

» acquisition of mature shopping centres in Italy at market condition to restyle, change the
tenant and merchandising mix, to refurbish in order to requalify them and as a
consequence to boost their profitability

30
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Diversification through partnership - RGD

RGD FINANCIAL INSIGHT REAL ESTATE PORTFOLIO CAPEX VALUE

QO
E:D Initial Equity: 120 min
|E Initial minimum entry Yield 5.0%
% for new acquisitions
% Target Yield 5.5-6.5%
Target total assets: 500 min
Min Leverage: 70-80% 583#0rtfolio Value at June 05
Target Gearing reatio: 4
Investment period: 3 years

2005 2006 2010 2012

Real estate
Portfolio 32
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FINANCIAL STRUCTURE
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Value Creation through the Financial Structure

® Reaching Optimal Financial structure is
_ _ _ Total Capitalisation (€m)
an important value driver in Igd _

L

o

.

|_

O

2

=

7)) 522.7

-

< ® Target D/E: 1,5

O 0,13

Z )

<

Z

LL 1HO5 FYO05 FY06 1Q07

i B Shareholders' Equity mm Net Debt -s— D/E
" Proactive management of Debt structure
LT hedged Debt 150 min 3.70% 8 years
LT variable Debt 50 min 4.55% revolving In April obtained a non hedged 100€ min
Bond 230 min 2.50% 5 years loan 20 years maturity, 40% balloon,
EUR3M+0.55

Total Long Term 430 min 3.16% Average

ST debt Eur3m +0.08-0.1

36
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Capital Increase and Convertible Bond

CAPITAL INCREASE
® 98.55 mln raised
® 3.65 per share pricing

® Book covered more than one time

CONVERTIBLE BOND
® 230 mln raised

W Strike € 4.93

® Coupon 2.5%

® Face value € 100,000

RATIONALS OF THIS KIND OF FUND
RAISING

®GROWTH THROUGH NEW BUSINESS PLAN

"TREASURY

38
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Appendices




Corporate Governance

Board of Directors: 15 members, of
which 8 independent non executive
directors. The Annual General meeting on
April  28th  appointed 3  directors
representative of the minorities.

Internal control committee, consisting
of 3 non executive Board members of
which 2 independent

Internal dealing code

Treatment of confidential information
Lean and flexible organisation structure

30% of the top managers’ total
compensation is based on I1GD financial
results

Outsourcing of non-core functions (legal,
IT, tax...)

Shareholding Structure

Unicoop Tirreno
14%

Coop Adriatica
42%

Free Float
44%

41



Property management - 'ggm

grande distribuzione

® IGD property management activity consists of: IGD’s truly national platform
acquisition and development of retail real

estate assets CeulEIE Trentino

increasing the capital value of the * 1 shopping mall \ / * 1 shopping mall
= 1 shopping centre

current portfolio (via restructuring, in RGD

refurbishment and enlargement) '\ Veneto
Emilia Romagna

asset diSposaI = 1 plot of land
= 2 shopping

shopping malls: 99.0% 1 plots of land

1 shopping centre

® Average occupancy rate centres
4 hyper Abruzzo
hypermarkets and supermarket: 100.0% 1 supermarket ./ ® 1 shopping centre

in RGD

Tos;éna )
Lazio

71 shopping centre " 1 shopping centre

Freehold properties Market Value* HETEE
= 1 shopping centre

= 2 hyper

= 1 shop :
51% = 2 offices Campania
= 1 shopping centre
749, 880,9 Freehold properties Preliminary agreements and
= 9 Shopping Malls work in progress
584, = 2 Plots of land = 1 Shopping Mall
= 2 RGD (JV) Shopping Centres " 2 Galleries
= 2 Retail Parks

30Jun05 31 Dec05 30Jun06 31 Dec 06
Freehold Properties, preliminary agreements and work in progress
* It does not include all preliminary agreements

; Only preliminary agreements and work in progress
and work in progress
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Real estate services -

® The facility management activity includes:

preparation and implementation of the shopping centre’s marketing
plan

shopping centre’s internal budgeting and reporting system
organisation of security, cleaning, and maintenance services

® The agency activity includes:

Marketing/promotion activity of the shopping centre and
management of mall expansion

analysis of potential synergies
tenant mix definition and screening
lease negotiations with shop operators

- Revenues from Agency only refers to activities towards third
parties

- Revenues from Agency develop around the shopping centre
opening date that mainly occurs in the 2nd Half of the year

" Highly fragmented market which represents opportunity to grow

43



Revenues growth and breakdown

31.6% 18.3
O Other revenues

13.9

O Revenues from services

@ Revenues from
leasehold

B Revenues from freehold

n
-
<
©)
Z
<
Z
LL
N
®
o
—

1Q06 1Q07

Internal riclassification

*Revenues from property management increased for Darsena City, Centro Sarca,Millennium, and for a like for
like growth of 4.24%.

*Revenues from services decreased for last year there had been the agency revenue due to Minganti opening

44




EBITDA and EBIT Trend

ﬂ EBITDA (€m) and EBITDA margin (%0) EBIT (€m)
=
©)
Z
<
Z 65.2%
LL -1,9%
N~ %
o 63.5% 191 g
9‘ 3.3

8.8

- -0.1
1Q06 1Q07
1Q06 1Q07

Il EBIT from operation [ RE Fair Value change

45




Increase in Portfolio Value

Igd’s Freehold Properties market value (€ m) breakdown

Land 2.6%% Others 0.7%

® Market value of IGD freehold properties is €
880.9 m as of December 06 (CB Richard Ellis) Hyper
market
42.4%
® 2HO06 change in fair value was affected by: 22?3%3;”9 Mall
Exit Cap Rates decrease
— improvements of the existing portfolio

- market trend Igd’s Market Value breakdown

Wacc decrease

1

Acquisitions Like for like  Disposal Market Value 46
increase increase decrease increase
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Acquisition of a Centrosarca

Shopping Mall

Centro Leonardo enlargement

disposal




Consolidated Balance Sheet

€m 1007 FYO6 Var
Intangible Assets 26.57 21.65
Tangible Assets 986.32 947.69
Total Asset 1,012.89 969.34 43.6
Inventories 0.00 0.00
Receivables 9.48 10.30
Other Receivables 8.42 16.89
Payables (8.30)  (14.68)
Other Payables (5.55) (2.46)
Net Working Capital 4.05 10.05 - 6.0
_Long Term payables (76.98)  (60.99)
Invested Capital 939.96 918.40 21.6
Shareholder Equities 585.84 580.34 5.5
NFP 354.12 338.06 16.1

Total Funding 939.96 918.40 21.6




Consolidate Income Statement

1007 1Q06 Change

Revenues from freehold 13.44 9.94
Revenues from leasehold 3.23 3.20
Revenues from services 0.62 0.76
Other revenues and income 1.05 0.05
Total revenues 18.34 13.94 31.690
Direct Cost (5.13) (3.92)
SG&A (1.26) (1.17)
EBITDA 11.96 8.85 35.0%0
Amortization / Depreciation (0.08) (0.08)
Change in Fair Value (0.03) 3.31
EBIT 11.84 12.09 -2.1%
Financial charges (3.43) (1.13)
EBT 8.40 10.96 -23.4%940
Taxes (3.18) (4.19)
NET PROFIT 5.22 6.77 -22.9%

48
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