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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, IGS SIIQ does not undertake any obligation to update any forward-looking information or statements
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2011 results (1/2)

After a promising first half and a sharp deterioration of the macroeconomic and financial
environment in the second half of the year, IGD Group achieved more than satisfying

results in 2011.

OPERATING A Ebitda (core business): (i 88.1 mn (Ebitda margin: 71.7%, an increase of
PROFITABILITY AND 0.7 percentage points)
CASH FLOW A FFO: G 43.3mn
DATE DESCRIPTION 0€
INVESTMENTS
Purchased business unit within Gran Rondo
15-Mar - - 4.9 mn
shopping center in Crema
Purchased 2 plots of land next to the land in
24-Mer Chioggia (to build medium surfaces) 3.7.mn
5 First purchase part of the strategy "City Center
17-Apr Project": Via Rizzoli in Bologna 25mn
nd rd
29-Apr Purchase of_ the 27 and 37 floor of the o,
headquarters in Bologna
Purchased business unit relating to the cinema
27-Jun and bar in Centro Sarca shopping center in  3.5mn
Sesto San Giovanni (M)
First purchase part of the strategy "Asset Turn
30-Jun Over": hypermarket in Coné shopping center in  23.5 mn
Conegliano
Second and last purchase part of the strategy
14-Jul "Asset Turn Over": hypermarket in La Torre 36 mn
shopping center in Palermo
Purchased land for the extension of Centro
20-Dec D'Abruzzo in Pescara (including land and 5.4 mn
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DIVIDENDS

FINANCIAL
STRUCTURE

CONFIRMED
PORTFOLI 06 S
QUALITY

ORGANIZATIONAL
AND STRATEGIC
ENHANCEMENTS
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42011 results (2/2)

A At a historical maximum: 0.08 G per share
A Dividend yield 10.1% (p at 30/12/2011)
A Dividend yield 9.4% (p at 7/3/2012)

A Net debt: G 1,129 mn
A Cost of debt amongst the lowest in the sector: 4.08%
A Adjusted gearing ratio: 1.38

A Market Value: 4 1,924.6 mn
A Portfolio strength:
- Change in income related FV LFL (hypermarkets, mall and
others) Italy: - 0.05%
- Change in FV LFL Romania: - 1.17%
A Maintaining quality of portfolio assets over time with ordinary and
extraordinary maintenance and energy efficiency restructuring

A Control practices improved with the introduction of Enterprise
Risk Management (ERM)

A Operational Marketing Office and Analysis Marketing Office established

A Reorganization of the Geographical Areas of the Italian Commercial
Network: 2 Macro Areas (North and South) and 7 geographical areas

A In 2011 the first Sustainability Report relating to 2010 was published.
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Highlights

REVENUES

Arotal revenues (management accounting)

124.7 0 mn

(+ 7.3% vs 31/12/2010)

ARevenues from core business 122.9 0 mn
(+ 5.8% vs 31/12/2010 )

EBITDA

_ 88.1 U mn
AEBITDA (core business) (+ 6.8% vs 31/12/2010)

71.7%

AEBITDA margin (core business) (+0.7 percentage points)

_ 30.1 04 mn
Group Net Profit (+2.4% vs 31/12/2010)

. 43.3 U0 mn
Funds From Operations (FFO) (+ 0.6% vs 31/12/2010)

0.08 U
(+6.7% vs 31/12/2010)

Dividend per share

Portfolio Mkt Value 1,924.6 4 mn
(+119.6 U mn vs 31/12/2010)
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ECONOMIC CONTEXT




7 | The Italilan economic context

CONSUMER CONSUMPTION AND
INCOME IN ITALY (change %)
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Outlook

7| In 2011, the preliminary estimate of GDP trend was equal to + 0.4%, but the GDP growth rate gradually declined,
until it recorded i 0.7% in 4Q; this as been influenced by a decrease in consumer confidence, an increase in the
spread on family and company loans.

A recession phase is expected in 2012 (estimated at i 1.5%). The economic policy of the government has, however,
made remarkable progress towards financial stability and this, together with growth measures, will enable Italy to
benefit from the normalization of the market conditions.

Real estate investment total in 2011 (G 4.3 bl) confirmed the interest of institutional investors for retail real estate
market (+67%) especially in i p r ipmperty, in the North of Italy, already existing and with consolidated profitability.
The credit access difficulty has slowed down the completion of retail real estate projects (in 2011 26 new projects of
which 17 shopping centers, were completed). Demand for spaces from the most important retailers has remained
steady, but very selective.
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8 The Romanian economic context

ECONOMIC GROWTH: MEDIUM TERM

OUTLOOK (% change yoy)
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RETAIL STOCK & PIPELINE IN BUCAREST

AND IN ROMANIA AT 4Q2011

Under construction

Planned

On hold

Retail stock

The exchange rate at 30 December 2011 stood at 4.32 ron/eur.
Unemployment stood at below the European average and in December, it was 7% (source: Eurostat).

The European consumption pattern is flourishing in Romania, there is a slight recovery in consumption, although
remittances from abroad in euro have reduced drastically (-7% 2011 vs 2010 whereas -8% 2010 vs 2009).

The development pipeline in Romania is very volatile. Projects under construction are concentrated in the capital,

Bucharest, or in the major urban towns.
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The 2011 GDP was expected to grow by 1.7% and for 2012, it is expected to grow by about 2% (source: Eurostat).

Positive signals from the activity of large international retail operators and from the big international fashion retailers
(H&M, New Yorker, C&A ...) continued their development activities in 2011 especially in Bucharest and new

openings are expected in 2012.
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