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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 
ŀƳŜƴŘŜŘ όǘƘŜ ά{ŜŎǳǊƛǘƛŜǎ !ŎǘέύΣ ƻǊ ƛƴ !ǳǎǘǊŀƭƛŀΣ /ŀƴŀŘŀ ƻǊ WŀǇŀƴ ƻǊ ŀƴȅ ƻǘƘŜǊ ƧǳǊƛǎŘƛŎǘƛƻƴ ǿƘŜǊŜ ǎǳŎƘ ŀƴ ƻŦŦŜǊ ƻǊ ǎƻƭƛŎƛǘŀǘƛƻn 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
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IGD at a glance

Data asat 30/06/2019 unlessdifferently indicated
(1)   27 including 50% owned DarsenaCity shopping centre (2)        Includes mainly the Porta a Mare project in Livorno
(3) Margin from freehold properties

IGD is one of the main players in the Italian retail real estate sector: we develop and manage 
shopping centresacross the country. We are also present in the retail sector in Romania

#1 Italian 
Retail SIIQ 

(REIT)

c. ϵ2.4bn portfolio value

5.4% EPRA NIY
5.4% net initial yield topped-up

80.0% EBITDA margin(3)

+260 bps since 2014 (77.4%)

FFO/share: ϵ0.72/share (FY2018)

23% CAGR over 2014-2018

48.2 % LTV
(excl.IFRS16 c. 47%)
Target 2021 < 45%

%

EPRA NNNAV: ϵ1,190M
ϵ10.78/share

26 shopping malls 
in Italy (1)

65% of value

25 hyper / 
supermarkets

in Italy

24% of value

14 shopping
malls in Romania

6% of value

Development
& others(2)

4.% of value

96.6% financial occupancy
Constantly > 96% since IPO (2005)

%

Of which full ownership of 16 
shopping centres (mall + 

hypermarket)

Dividend 2018 

ϵ0.50 
(p.s.paid in 2019)
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An intense growth journey to reach a suitable size...

Interestinggrowth
opportunities seized

on the market

Extraordinary
investmentsfor the 

acquisitionof 10 
assets

Averageyield > 6.5%

Completedan
important pipeline

Openings:
9 shopping malls
5 hypermarkets

Disposals(at book 
valueor highervalues) 

and changein fair 
value

(1)

A decade of intense growth to reachan idealsizeand leadership in Italy

Realestate portfolio market value
ϵmn



7

Our business model

Large portfolio of retail property assets with a strong customer base
generating sound and visible revenues and growing cash flows 

1

Presence throughout Italy but mainly focused on strategic areas
in North and Central Italy, featuring average GDP per capita above EU average

3

Medium sized and easily accessible shopping centresΥ ƛƴ ƭƛƴŜ ǿƛǘƘ LǘŀƭȅΩǎ ƎŜƻƎǊŀǇƘƛŎŀƭ
structure which is characterized by medium sized cities and provinces

4

Presence of a strong food anchor (COOP), intimately integrated in the Italian territory, 
contributes to keep a high and steady level of  footfalls

5

Strong track-record of direct management: proactive approach, carefully selected merchandising 
mix, marketing activity adapted to each context and wide offer of customer related services

6

Low exposure to commercialization risks related to development activities7

A distinctive competitive positioning in the fragmented Italian retail property market

A unique control on 16 Shopping centres(mall + hypermarket)  for a more simple and 
swifter day-to-day management

2
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Coop 
Alleanza 3.0

40.92%

Unicoop 
Tirreno
12.03%

Free float
47.05%

Listedon the Italian Stock Exchange in the STAR segmentόάƘƛƎƘ 
requirementsέύ

Å Numberof shares: 110,341,903

Å Share Capital: aboutú750 mn

Å Net Equity: about1.2 bnϵ(30/06/2019)

Å Market Capitalization: aboutϵ700 mn
(averagemarket price01/07/2018-30/06/19)

Å Averagedaily trading: about 147,572 shares (01/07/2018-30/06/19)

27% 
US & Canada
Black Rock
Vanguard
ΧΦΦ

27% 
UK & Ireland

GWM
BaillieGifford

ΧΦΦ

14% 
Italy

Mediolanum
Coop Lombardia

Eurizon
ΧΦΦ

6%
France

Lyxora.m.
Aviva
ΧΦΦ

7%
Luxembourg
Netherlands 

Belgium
Lupus Alpha

Stichting
pensionfund..

19%
Restof the World

UBS
CodanForsikring

BayernInvest
ΧΦΦ

Our shareholding structure

Freefloatequal to 47.05%, majority of institutional investors, of which(1)

1. Internalprocessing on Bloomberg data asat July26th 2019
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>22,000

~421

~ 2.3 million

~ 4,5 bnϵ

Keydata of the entire Coop world and of our two main
Shareholders

~ 3.9 bnϵ

UNIPOL GRUPPO FINANZIARIO 
(Insuranceand banking)

IGD SIIQ SPA

strategicinvestmentsin listed companies: 

* data as at 31/12/2018
Å Sources: Coop Alleanza3.0 and UnicoopTirrenofinancial reports, www.e-coop.it and RapportoCOOP 2018
Å Coop Alleanza is the merger of Coop Adriatica; Coop Estense; Coop Consumatori Nordest

Employees

NÁof stores

Members

Revenues

Depositsfrom members

3,855

~100

~  674,000

~ 1 bnϵ

~ 700 mnϵ

7 LEGAL ENTITIES THROUGHOUT ITALY
17 Regions covered by Coop

Coop world keydata*:

Turnover~ 14.7 bnϵ(13.6% of italian large scale retail)

No. of stores: ~ 1,200

Employees ~ 52,000

Members~ 6.7 million people

>22,000

~421

~ 2.2 million

~ 4,1 bnϵ

~ 3.6 bnϵ

Employees

NÁof stores

Members

Revenues

Depositsfrom members

3,650

~100

~  647,000

~ 960mn ϵ

~ 633 mnϵ

* *
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Governance - the Board of Directors

On 1 June2018 the SharheoldersΩ aŜŜǘƛƴƎ appointedthe new Board of Directors (in office until the approvalof the 
2020 full yearresults) 

Á Chairman - CONFIRMED

Á ChiefExecutive OfficerCONFIRMEDFOURTH MANDATE

Á Numberof directorsfurther reduced(from 13 to 11)

Á Independence - professionalcompetence- internationalprofile asmaincharacteristics

Á Specificexpertise in the realestate, retail, legaland financialfields

63.6% Independent(7)

36.4% Non Independent(4)

63.6% Male (7)

36.4% Female(4)
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Governance - Directors and Committees

LD5Ωǎ ƎƻǾŜǊƴŀƴŎŜ Ƙŀǎ ōŜŜƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎǊƛǘŜǊƛŀ ƻŦ ǘƘŜ {ŜƭŦ wŜƎǳƭŀǘƻǊȅ /ƻŘŜ ƻŦ Lǘŀƭƛŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ǎƛƴŎŜ ƛǘ ǿŀǎ ƭƛǎǘŜŘ.
An internal Corporate Governance Code has been in use since 2008.

COMMITTEES:
Nominations and compensation Committee
ControlandRisksCommittee
Committeefor RelatedPartiesTransactions

INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM
Held by the Chairman, including the Internal Audit and Risk Management 

CHAIRMAN

Elio Gasperoni
CEO

Claudio Albertini

VICE CHAIRMAN

Rossella Saoncella
Granarolo
FormerGeneral Manager

Gian Maria Menabò
Coop Alleanza 
Head of AssetManagement and Development

Timothy Santini
FormerEurocommercialHead of 
Italian activities

Eric  Jean Veron
Vailog - General Manager

Elisabetta Gualandri
Università di Modena - Professor

Alessia Savino
UnicoopTirreno
Head of Finance and AssetManagement

Livia Salvini
Lawyer
Università LUISS di Roma - Professor

Luca Dondi5ŀƭƭΩhǊƻƭƻƎƛƻ
Nomisma - CEO

Sergio Lugaresi
Consultant - ABI, EBA, IMFINDEPENDENT

EXECUTIVE

NON EXECUTIVE
NON INDEPENDENT
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Our Top management

CLAUDIO ALBERTINI (1958)
Chief Executive Officer

Appointed in May 2009

Board member at IGD since 2006

More than 20 years of experience with UnipolGroup, where he 
ultimately acts as General Manager of UnipolMerchant

Certified financial auditor registered in Bologna

ANDREA BONVICINI (1963)
Director of Finance Division

IŜŀŘ ƻŦ ǘƘŜ LD5 DǊƻǳǇΩǎ CƛƴŀƴŎŜ 5ƛǾƛǎƛƻƴ ǎƛƴŎŜ {ŜǇǘŜƳōŜǊ нллф

In July 2012 he was appointed Director of Finance and Treasury 
Department

More than 20 years of professional experience in the world of credit, 
first in Cooperbancaand, subsequent to 1997, in the Bank of Bologna

RAFFAELE NARDI (1976)
Director of Planning, Control and Investor Relations

Head of the division to which 3 different departments report: planning, 
control and investor relations.

Joined IGD in October 2010

Formerly head of the Advisory Service of UGF Merchant, bank of the 
UnipolFinancial Group, where he matured more than ten years of 
professional experience

Graduated in Business Economics

DANIELE CABULI (1958)
Chief Operating Officer

More than 20 years of experience in retail distribution

Joined IGD in 2008 as Network Management Director and COO since 
2009

Worked for Coop Adriaticasince 1986 with several roles: Head of 
Projects in the Marketing Division (1989), Head of different geographical 
areas and Hypermarket Manager (until 2003), Director of Marketing and 
Commercial Development (from 2003)

ROBERTO ZOIA (1961)
Director of Asset Management and Development

Director of Asset Management and Development since 2006

Joined GS Carrefour Italia Group in 1999 as Head of Hypermarket and 
Shopping centre Development

In 2005 became Head of Asset Management and Development for 
Carrefour Italia

Previously, Business Manager at Coopsettewith responsibility in 
projects involving mainly shopping centres (since 1986)

CARLO BARBAN (1978)
Director of Administration, Legal & Corporate Affairs

Director of Administration, Legal & Corporate Affairs since Jan 2019

CEO of Winmarktgroup in the period Apr 2014 ςDec 2018. Worked in 
Winmarktas Operating & Reporting Manager since January 2009 with 
responsibilities also for administration, planning and control and finance

Previously working as a qualified accountant and for international 
consultancy companies

Graduated in Economics and Commerce

ELIO GASPERONI (1953)
Chairman

Chairman of IGD's Board since April 2017

Vice Chairman of Coop Alleanza

Board member of IGD since 2015

He has held numerous roles in Public Administrations and Local 
institutions
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Operating data
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IGD: a portfolio of high quality assets, dominant in their
catchmentŀǊŜŀΧ

CONÈ 
CONEGLIANO (TV)

LA FAVORITA
MANTOVA

CENTRO NOVA
VILLANOVA DI CASTENASO (BO)

MONDOVICINOSC & RP
MONDOVÌ(CN)

MILLENNIUM GALLERY 
ROVERETO (TN)

GRAN RONDÒ 
CREMA (CR)

CENTRO PIAVE
{!b 5hb!Ω 5L tL!±9 ό±9ύ

CLODÌ 
CHIOGGIA (VE)

LUNGO SAVIO
CESENA

IGD ςMain

Italian Asset

CENTRO SARCA 
SESTO S. GIOVANNI (MI)

ESP
RAVENNA

LE MAIOLICHE
FAENZA (RA)

CENTRO BORGO
BOLOGNA

PUNTADIFERRO
Chw[LΩ

NORTH
CENTRO LAME
BOLOGNA

CENTRO LEONARDO
Imola (BO)

FONTI DEL CORALLO
LIVORNO

CENTRO LUNA
LA SPEZIA

I BRICCHI
ISOLA D'ASTI (AT)

TIBURTINO 
GUIDONIA (RM)

a!w9a!Ω
GROSSETO

CENTRO PORTO GRANDE
PORTO D'ASCOLI

CITTÀ DELLE STELLE
ASCOLI PICENO

PIAZZA MAZZINI
LIVORNO

CENTER

CASILINO
ROMA

LE PORTE DI NAPOLI
AFRAGOLA (NA)

LA TORRE
PALERMO

KATANÉ
CATANIA

OFFICINE STORICHE
LIVORNO

CENTRO D'ABRUZZO
PESCARA

FUTURE 
OPENINGSSOUTH

> 75%of the market valueof Italian Mallsand Hypermarketsdominant (1) in respectivecatchmentareas

1. Dominant assets: assets that are reference points for the consumers in their catchment area in terms of attractivityand offer quality     
Key assets malls with > ϵ70mn mkt value

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj79_7j-N7XAhXCDsAKHQlTAtsQjRwIBw&url=http://www.sartinimpianti.it/cms/it803-mantova-centro-commerciale-la-favorita.asp&psig=AOvVaw1c2Me0jrQ-8ZObt0B4gLDT&ust=1511878558204675
http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj79_7j-N7XAhXCDsAKHQlTAtsQjRwIBw&url=http://www.sartinimpianti.it/cms/it803-mantova-centro-commerciale-la-favorita.asp&psig=AOvVaw1c2Me0jrQ-8ZObt0B4gLDT&ust=1511878558204675
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Sources:
Istat, Eurostat, IMF

ΧƭƻŎŀǘŜŘ ƛƴ ǘƘŜ Ƴƻǎǘ ŀǘǘǊŀŎǘƛǾŜ Lǘŀƭƛŀƴ ǊŜƎƛƻƴǎ

>80% of value of italian portfolio 
concentrate in Northern & Central Italy

1H2019
ϵ2,388.2

>10.0%

9.9% ς6.0%

5.9% ς0.1%

0.0%

ITALY- 61 properties in 12 regions 
(93.7% of total IGD market  Value)

1 #    of 
properties

22

5

1

7 7

5 2

2

4

3
2

#

% of Portfolio Market Value

ROMANIA
6.3%

NE
40.3%

NO
14.0%

C
27.2%

S+I
12.2%

Data asat 30/06/2019 Data asat 30/06/2019

GDP Per-capita

ϵ28,500
Italianaverage

ϵ29,200
EU average

ϵ34.6k ςϵ42.6k

ϵ30.0k ςϵ34.5k

ϵ20.6k ςϵ29.9k

ϵ16.8k ςϵ20.5k

38.0k 33.1k

39.2k

30.9k

30.3k

31.6k

35.3k

30.4k 26.8k

24.5k

32.7k
24.7k

19.8k

18.2k

18.4k

21.1k

17.2k

17.5k

20.6k

35.2k

Data asat 31/12/2017 



16

Hyper 24.4  %
(583.4 ϵmn)

Malls 65.0%
(1,553,1 ϵmn)

Romania 6.3%
(151.2ϵmn)

other 4.3%
(100.7ϵmn)

KEY
53.9%

MEDIUM
35.6%

SMALL
10.5%

The main characteristicsof our portfolio

Full ownershipof 16 Shopping centres (mall+hyper) in Italy 
(63.2% of Italy core market value)

Averagefiguresfor LD5ΩǎItalian shopping centres:
Å CatchmentArea ~ 370,000 inhabitants in 20 minutes
Å Easilyreacheable: ca. 4 km from the city centre
Å footfalls 3.5 mn per year (2018)

Å GLA ~ 25,000 m2

A youngportfolio: old on average7 years(sinceopening or last 

restyling)

Mall TenantsΩ {ŀƭŜǎ(Ita) per GLA m2:2,800 (aug2018-jul 2019)

18 of 25 Hyper/Super (Ita) are small (Sale area <6000 m2)*

ú2,388.3mn

Total GLA (Ita) 665,000 m2 (market share c. 4%) 

Key malls:  assets with mkt value > ú70mn;
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Strong repositioning of the Romanian portfolio

1
2

3

4

5

6

7

8

9

10 111213

C. ϵ62 mn of dividendsgenerated
sincethe acquisition(1)

c. ϵ20mn of investments (2008-
2018) for the upgrade and 

repositioningof the portfolio
No financialleverage

Self-financingof the investments
carriedout

1. Until June2019

14

Romanianportfolio considerablyrepositioned, currently generatingimportant free-cashflow

1

2

3

4

5

6

7

8

9

10

11

12

13

14

Acquisition

Surfaces recovery/Tenant Repositioning and complete external  / internal refurbishment

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Consolidation

2019-2021

New Plan

Key Strategicalpoints

ÅFurtherϵ4.5 mn capexfor safety, 
maintenanceand commercial improvements

ÅGrowth trend of rents

ÅAttention on operational costs

ÅFocus on sustainability
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2,412.2

6.7 -28,0 1.1 -4,7 1.1 0.0

2,388.3

Asset value as at
31/12/2018

Italy project and Capex Change in market value
Italy

Romania project and
capex

Change in market value
Romania

Porta Medicea project
and capex

Change in market value
Porta Medicea

Asset value as at
30/06/2019

Propertyinvestmentsasat 30/06/2019

ϵmln

The Changein FV is due for about
60% to changein market ratesand 
for about 40% to other changesin   
cash flow*

Tot. Italy
96.3%

* linked specificallyto a forecastreductionin variablerents

N.A.

FY 2018 1H 2019 ҟ҈
Gross Initial 

Yield
Net Initial Yield

Net Initial 

Yield topped 

up

Financial 

occupancy

Italy Malls 1,573.79 1,553.06 (-1.32%) 6.43% 95.05%

Italy Hypermarkets 585.63 583.38 (-0.38%) 6.07% 100.0%

Romania 154.79 151.17 (-2.34%) 6.94% 5.80% 6.20% 96.45%

Porta a Mare + development+ other 97.94 100.72

Total IGD Portfolio 2,412.15 2,388.33 (-0.99%)

Leaseholdproperties(IFRS16) - 61.21

Total IGD Portfolio withleashold 2,412.15 2,449.54 + 1.55%

5.40% 5.40%
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ϵ11.45

ϵ-0.50
ϵ-0.20 ϵ0.38 ϵ-0.35

ϵ10.78

EPRA NNNAV 31 DEC
2018

Dividend Change in Debt Fair
Value and other

FFO Asset Fair Value EPRA NNNAV 30 JUN
2019

EPRA NNNAV per share asat 30/06/2019

Full effect of the 
annualdividend

distributed in May

ϵper share 31/12/2018 ҟ

NAV 11.77 -3.6%

NNNAV 11.45 -5.8%

30/06/2019

11.34

10.78
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(1) Data asat 1 August 2019                                          (3)Household consumption expected for 2019ïIstat

(2) Data asat July2019

97.5% 97.4% 96.2% 96.9% 97.3% 96.8% 97.2% 96.6%

(1.8%)

1.6%

(2.9%) (3.1%)

(1.6%)

3.4%

6.7%

2.6%

4.3%

2.2%

0.2%

(1.1%)

1.0%

(0.5%)

(3.3%)
(1.9%)

0.0%

1.3% 1.1% 1.1% 0.7% 0.5%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1H2019

IGD ςTenant sales Italy ςHouseholds consumption

(2)

0.7%
1.5%

3.1%

0.5%

(1.2%)

0.2% 0.3%

1.7% 1.5% 1.3%

-0.6%

(5.5%)

1.7%

0.6%

(2.8%)

(1.7%)

0.1%
1.0% 0.9%

1.5%
1.0%

0.0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1H2019

IGD ςLfL rental growth Italy ςGDP Growth IGD ςFinancial Occupancy

IGD performances better and more resilient than Italian GDP 
and consumption trends

IGD ςLfLRentalGrowthvs. Italy ςGDP Growth
%

IGD ςTenantsalesvs. Italy ςHouseholdsconsumption
%

Alwayshigh, stableand 
resilient occupancyover
time

Sources: I-STAT, EU Com
IMF, Eurostat

(3)

(1)
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Focus on  trends Italy asat 30/06/2019

A difficult first quarterwith calendareffect (Easter) plus adverseweatherconditionsin Februaryand May

Å 2Q 2019goodsignsof recoveryof footfallsand sales 

Å July2019 goodperspectiveswith an increasein footfalls and asalesback to positive trend

Tenantsales and footfall progressive trends 2019 vs 2018

-0.4%

-6.2%1Q

+0.2%

+0.6%2Q

1.4%

0.6%

-0.4%

-0.2%

-1.2%

-0.1%
0.2%

-1.1%

-3.8%

-6.2%

-3.9%
-3.2%

-2.9% -2.3%

-7.0%

-6.0%

-5.0%

-4.0%

-3.0%

-2.0%

-1.0%

0.0%

1.0%

2.0%

Jan 2019 Feb 2019 Mar 2019 Apr 2019 May 2019 Jun 2019 Jul 2019

Tenant sales Footfalls
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Contractsin Italy and Romania asat 30/06/2019

MALLS 
ITALY 

Averageresidualmaturity: 4.6yrs

Total contracts: 1,467of which during 1H2019
98 renewed with the same tenant and 64
signed with a new tenant

Upside1H2019: +1.1% (1)

RotationRate4.4%(%new contracton tot contr)

Averageresidualmaturity: 14.2yrs

Totalnumberof contracts: 25
HYPER ITALY 

MALLS 
ROMANIA

1. Excludingonerenewalin Centro Sarca(multiplex)

Averageresidualmaturity: 4.7yrs

Total contracts: 585 of which during 1H2019
103 renewed with the same tenant and 93
signedwith a new tenant

Upside1H2019: +8.1%(on renewals)
13%

23%
20%

44%

2H2019 2020 2021 >2021

N 143
N 206 N115

N 121

7.4% 10.2%
14.0%

68.5%

2H2019 2020 2021 >2021

N 122
N 187 N 235

N 923

6.2%

93.8%

2H2019 2020 2021 >2021

N 1

N 24
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On-goingprojectsin Italy: our idea of shopping 

Webelievein the socialrole of the ShoppingCenter

«SOCIAL BORGO Project »

c/o Centro Borgo Bologna

Shopping Center asa spaceat the service of the local
community that activelyinvolvesthosewho live near-by. 

To be completedby the end of the year

A tailormadeoffer to satisfyour visitors

New brandsadded:

More spacededicatedto services

Å + 1 new dental clinic (Conè) in additionto the 20 alreadyin 
operation

Å Merchandising mix constantlyevolvingthanksto the addition
of new brandsand services

LLOA BE NATURAL (restaurant) in Centro Sarca
DROGERIE MARKT (grocery) in Centro Piave and Gran Rondò
BABY STAR (beauty salonand entertainment area for children) in 
Fonti del Corallo

Weightof servicesturnover on 
total IGD Malls turnover

2.2%

3.8%

5.3%

1h 2015 1h 2017 1h 2019
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Romania - Commercial activities

New entry in
Winmarkt portfolio:
more and more international
and attractive merchandising 
mix 

2 new shops
(Ploiesti GrandCenter 

& Ploiesti Big)
Total network: 6 shops

Germanclothing
brand

1 shop
(Cluj)

New 
opening in 

2H 2019 Hungarian
clothingbrand

Romanianbrand
Children
equipment and 
clothing
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TOP 10 Tenant Product category
Turnover 

impact
Contracts

supermarket 10.0% 11

clothing 7.5% 6

clothing 4.1% 11

clothing 2.3% 6

drugstore 2.5% 5

jewellery 2.2% 6

pharmacy 2.1% 4

electronics 1.5% 2

office 1.6% 1

electronics 1.5% 1

Total 35.3% 53

TOP 10 Tenant Product category
Turnover 

impact
Contracts

clothing 3.0% 13

clothing 2.9% 12

shoes 2.2% 9

clothing 2.2% 29

clothing 2.0% 10

electronics 1.9% 8

clothing 1.7% 27

jewelley 1.3% 19

perfurmery 1.3% 12

leisure 1.3% 25

Total 19.6% 164

INTERNATIONAL 
BRAND

41%

NATIONAL 
BRAND

47%

LOCAL BRAND
12%

Keytenantsasat 30/06/2019

MALLS TENANT MIX
MALLS  

MERCHANDISING MIX

Top 10 Tenants Romanian Malls

MALLS TENANT MIX 
MALLS 

MERCHANDISING MIX

Top 10 Tenants Italian Malls

INTERNATIONAL 
BRAND

36%

NATIONAL BRAND
20%

LOCAL BRAND
44%

SUPEMARKETS
11%

ELECTRONIC
3%

CLOTHING
41%LEISURE

13%

OTHER
32%

RESTAURANTS
7%

ELECTRONIC
11%

CLOTHING
52%

ENTERTAINMENT
3%

SERVICES
8%

PERSONAL  AND 
HEALTHCARE

5%

CULTURE, LEISURE 
GIFT ITEMS

6%

HOUSEHOLD GOODS
8%



Sustainability
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GREEN RESPONSIBLE ETHICAL ATTRACTIVE TOGETHER

Our committmentArea 

Á 95%of the portfolio ISO14001certified

Á BREEAMINUSE(at leastat level«VeryGood»)for 5 moreshoppingcenters
Environmental certification

Á ϵ5 mn expectedfor structuralintervention in order to improvethe energyefficiency

Á More photovoltaicsystemswill be installed

Measuresto reduce energy

consumption

Á Interventionon electricmobility (agreementswith ENERHUBandTESLA)

Á Definitionof a feasibilitystudyto favourcyclingmobility

Á Evaluationon the possibilityto usebikeandcarsharing

Sustainable mobility

Á Startingof the operatingphaseof the Waste2Valueproject andevaluationof other projectson the sameissueCircular economy

Sustainabilityasessentialdriver 1/2
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Á Anti-corruption

certificationproject

Á Maintaininghighest

possiblescore (3 stars) of 

legalityrating

GREEN RESPONSIBLE ETHICAL ATTRACTIVE TOGETHER

Á Continuousupdate of the 

corporate Welfare System 

Á Monitoringof the work 

environmentand definition

of follow-up actions

Á Continuationof projectsfor 

the safety and security of 

the structures(anti- seismic

and anti-terrorism

measures)

Á Exclusiveand inclusive 

events

Á Cooperationwith the local

area

Á Analysis and definition of 

measuresto favour

wellbeinginside shopping 

centers

Á Projectsto captureinsights

from millennialsregarding

the shopping center of the 

future and from tenants

regardingcommon 

sustainabilityprojects

Sustainabilityasessentialdriver 2/2



29

Sustainability: our strategy and what we are doing

1.As at 30/09/2018

GREEN

RESPONSIBLE

ETHICAL

ATTRACTIVE

TOGETHER

7 ShoppingCentresequippedwith photovoltaic systems

1 Shopping Centre equipped with e-bike charging station

poweredby a photovoltaicsystem

16ShoppingCentresequippedwith led lighting systems

100% electricity from renewable sources in all Shopping

Centres

90%of the Companyportfolio with ISO14001certification

5 ShoppingCentreswith Breeam/ Breeamin Usecertification

10 EVchargingstations installed in 5 ShoppingCentres(32 in

18ShoppingCentresby 2020

1 CircularEconomyproject launched

ACorporateWelfareSystemfor all employees

Anti bribery managementsystemscertification in Romania

About 1,000 visits carriedout yearly for the preventionof skin

cancerandthyroid check-ups
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Awards and International Benchmark

For Sustainability Report 2014-15-16-17

EPRA sBPR Gold Award 

Oscar di Bilancio Ferpi

For 2016 and 2017. Igd was one of the 3

finalists for the prize

GPR IPCM LFFS Sustainable GRES Index

Financial Index. IGD was included in 2017

For restyling_Centro Sarca

CommOnEnergy Award

CNCC Design Award

For ESP Shopping Center

Premio Innovazione SMAU R2B

For «Waste2Value» project

Institutional Shareholder Services
Carbon Disclosure Project

In 2018 IGD confirmed the result obtained in

2016. The overall score obtained in the year

was level C (in a range from A to D)

IGD obtained the risk assessment

value of 5 for Governance, 2 for

Enviroment and 3 for Social, on a

scale of 1 (lower risk ) to 10



FY 2009 RESULTS

Bologna
November 11, 2011

FY2018+1H2019 Financial Results
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FY 2018 and 1H 2019 main results

Revenues

Å Rental income

Å Net RentalIncome

ϵ151.8mn

EBITDA

Å EBITDA (Core Business)

Å EBITDA Margin (Core Business)

Å EBITDA Margin from Freehold

ϵ113.7mn

71.9%

80.3%

Å Group Net Profit ϵ46.4mn

Core Business Funds from Operation (FFO)

Core Business FFO per share(1)

ϵ79.7mn

ϵ0.72

(1) Calculated on the year-end no. of share

2019 adjex IFRS16 doesnot considerthe applicationof the accountingprincipleIFRS16

2018

+9.2%

2017

ϵ138.9mn

ϵ101.2mn

69.7%

79.2%

ϵ86.5mn

ϵ65.6mn

ϵ0.81

+12.4%

+220pts

+110pts

-46.3%

+21.4%

ϵ77.3mn

ϵ62.9mn

78.2%

ϵ7.1mn

ϵ41.8mn

1H20191H2018

ϵ74.1mn

ϵ55.6mn

72.1%

ϵ34.8mn

ϵ38.9mn

+4.4%

+4%

-30pts

n.a.

+7.6%

ϵ77.3mn

ϵ57.9mn

71.8%

ϵ7.2mn

ϵ41.8mn

1H2019Adj

ϵ124.0mn +10.9%ϵ111.9mn ϵ68.6mnϵ60.7mn +4.6%ϵ63.5mn

1H19Adj/1H18
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67.3%

25.8%

6.3% 0.7%

MALLS HYPERMARKETS ROMANIA OTHER

RentalIncome(ϵmn)

Total Rental
Income
ϵ77.3 mn

ÅFiguresmaynot addup due to rounding

1H2019

FY2018

66.6%

26.5%

6.4% 0.5%

Malls Hypermkt Romania Other

Total Rental
Income
ϵ151.8 mn

VGrowth of malls(+1.5%) 
VGrowth of hypermarkets(+0.9%)
VIndexationeffectҒ ҌфлōǇǎ

VDecreasein malls(-0.9%) due to an increasein temporarydiscountsand strategic/ temporaryvacancy
VHypermarketssubstantiallyflat
VInflation ƛƳǇŀŎǘҒ ҌтлōǇǎ

74.1

-0,4
3.6

0.1

77.3

Rental income 1H 2018 Change LFL italy Non LFL Italy Change in LFL Romania Rental income 1H 2019

-0.6% +1.8%
+3.2 ϵmn

+4.4%
Total LFL 

-0.5%

138.9

1.7
10.9

0.3

151.8

Rental income FY 2017 Change in LfL Italy Non Like for like Italy Change in LfL Romania Rental income FY 2018

+1.3% +2.9%
+12.9 ϵmn

+9.2%
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60.7

3.2 -0,5

63.5

5.1

68.6

Net rental income
1H_CONS_2018

Change in rental income Change in rental cost Net rental income
1H_CONS_Adj_2019

IFRS16 Effect Net rental income
1H_2019

Net rental income (ϵmn) 

+ϵ2.8 mn
+4.6%

Italy+4.7%
Romania +2.1% 

Å2019 adjex IFRS16 doesnot considerthe applicationof the accounting principleIFRS16. 

+ϵ7.9 mn
+13.0%

1H2019

FY2018

+ϵ12.1 mn
+10.9%

Italy +11.8%
Romania +1.6%

111.9

12.9
-0,8

124.0

Net rental income FY_CONS_2017 Change in rental income Change in rental costs Net rental income FY_CONS_2018
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Funds From Operations (FFO) keepgrowing
+ϵ3.0mn

+7.6%

ÅGround rentsPayableleasesand  adjustedcostof  financialmanagement havebeenconsideredin order to calculatethe FFO
ÅFiguresmaynot addup due to rounding

1H2019

FY2018

+21.4%

65.6

12.5

1.8 -0,2

79.7

FFO FY_CONS2017 Change in core business EBITDA Change in financial 
management (Net liability 

Management)

Change in taxes and other FFO FY_CONS2018

38.9

2.2 0.6 0.1

41.8

FFO_2018 Change in EBITDA adj Change in Financial
Management adj

Change in taxes and other FFO_2019
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Reviewto the previousguidance(+6/7%) considering:

FFO FY2019
REVISED OUTLOOK 

releasedon 2 of August

+4/5%

Outlook

Å Weakconsumptiondynamics

Å Slightincreasein temporaryand strategicvacancy(with a consequentincreasein non re-chargeablecosts)

Å Temporaryeffectsdue to remodelingactivitiesof medium surfacesand hypermarkets
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Financial structure (1/2)

S&P GLOBAL RATINGS 
BBB-
outlookstable
(23 April 2019)

RATING

ahh5¸Ω{ 
Ba1 
outlookstable
(9 April 2019)

LTV

ICR

AVERAGE COST OF DEBT

45.8%

3.5X

2.7%

48.2%
(excluding

IFRS16 c. 47%)

3.8X
(excluding

IFRS16 c. 3.7x)

2.4%

31/12/2018 30/06/2019

DebtBreakdown

Net Debt ϵ1,184.9 mn*

* Net debt includingthe effect of IFRS16 (without IFRS16 approx. ϵ1,126.7 mn)

BANK
53%

MARKET
47%

S.T.22.67

L.T.
1,164.98

CASH -2.76
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23
46

58

25

67
53

27
52

200

300

162 100

2019 2020 2021 2022 2023 2024 2025 >2025

Bonds

Bank debt unsecured

Bank debt secured

2.65%
7y 2.25%

7y

2.5%
5y

Debt maturity

Financial Structure(2/2)

* Effectivecostwith 3 yearshedging+ estimatesfor the following2 years

AVERAGE LENGHT OF LONG 
TERM DEBT

HEDGING ON LONG TERM DEBT 
+ BOND 

c. 4.3 years

c. 92.9%

31/12/2018

c. 3.77 years

c. 93.3%

30/06/2019

GEARING RATIO c. 0.88 x
c. 0.97 x
(excluding

IFRS16 c. 0.93x)

2.1%
5y*

Securedand unsecureddebt break down

SECURED
29%

UNSECURED
71%



Strategic Plan 2019-2021
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Shopping
Experience

and Social CentersHypermarkets
Shopping Centers 

Mall + Hypermarket
Shopping

and Services Centers

Retail: a continuouslyevolvingworld 

FEATURES

Increased interaction and 
personalisationwith visitors

E-commerce integration

Greater and more 
specialisedproduct offer

From a simple place of 
purchase to shopping and 
social gathering location

1970s - 1980s 1990s 2000s FUTURE OF RETAIL

Hypermarket as a center of 
attraction for stores
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LD5Ωǎ current positioningand long-term commitment

IGD important
efforts for
repositioning
and long-term
commitment

Shopping experience

High-end services

Integration with the E-Commerce

Restaurants

OmnipresentRetailers

Old retail offer

Focus on price

Low level fashion offer

M
e

d
iu

m
H

ig
h

L
o

w

R
is

k
o

f
O

b
s

o
le

s
c

e
n

c
e

fo
r

S
h

o
p

p
in

g
 C

e
n

te
rs

Supportedby strategic
relationshipwith high quality

tenants
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IGD Mission Statement

After a decade of ƎǊƻǿǘƘΧ
A plan focusedon strengtheningthe solidand sustainable

leadership of our shopping centersin their respective
catchmentarea and to be preparedfor future challenges
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Asset
management

Innovationand operational
excellence

Financial 
strategy

2019-2021 Strategic Plan

A consolidationand enhancementplan basedon 3 pillars

Investmentsaimedat maintaining
and increasingthe qualityof our
portfolio favouringinnovation, 

merchandising mix, attractiveness, 
the qualityof materials, aswell as

sustainability

Great focus on innovationand 
operationalexcellencemainlyin 

relation to commercial, marketing 
and sustainabilityareas

Maintaininga solidfinancial
structurein line with the investment

gradeprofile
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Target What we doing

Our idea of shopping centersin 6 key words1/2

Identifysolutionsthat makeshopping 
more engagingand experientialin 
order to impressvisitors: experience
oriented shopping center

Å «Experienceto be lived» project hasalreadybeen
introducedin 2 Shopping Centers(Puntadiferroand 
Città delle Stelle) in 2018.  3 other Shopping Centers
will be involvedfrom 2019

Entrenchthe Shopping Center in its
localarea promotinggoodrelations 
and social behaviourin order to
establishties, exchangeknowledgeand 
carryout projectsof common interest. 

Å Transfer within the shopping center of the rationale
and dynamicsof a social street, phenomenonfirst 
createdin Bologna in via Fondazzain 2013, now
involvingover100 thousandpeople, not only in Italy

Focus on visitors, establishingunique
and specialrelations

Å Chat bot technology: customerservice by meansof
24/7 real time chat

Å CRM(CustomerRelationshipManagement) Strategy
Å Instagram: integratedmanagement of the Instagram

channelin 16 Shopping Centers. 

Personalisation
of Shopping 

Center / Visitor 
relation

Experience

Social Shopping 
Centre

+ attractiveness + brand awareness + Facebookinteraction
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Introduce and managea set of tools
whichenableusto improveour
customersΩ journey, alsoby meansof
newtechnology

Connectthe online and offline 
shopping experience

Offer recreationalopportunitieswithin
Shopping Centers, enhancingtheir role
asanentertainment, activityand 
meeting location.

Å Introduce EV chargingstations(in 18 Shopping 
Centers) and e-bike chargingpoints

Å More Services: 21 dental clinics (turnover up +9.7%) 
Å Interactivedigitalcommunicationby meansof totem 

in all the IGD centers

Å Establisha channelof communicationwith the 
Marketing office of the shopping mall tenantsin order
to better identify innovative and common solutions
regardingthe omnichannelissue

Å Installation of Amazon lockers (21  on 27). 2 Poste 
Italiane lockershavealreadybeeninstalled in Sarca
and Tiburtino Shopping Centers

Å Offer innovative, exclusiveand inclusive events(also
throughco-marketingactivities) aspart of the 
approx. 540 eventsheldeveryyearin the IGD 
Shopping Centers

Our idea of shopping centersin 6 key words2/2

Services

Ominchannel

Entertainment

Target What we doing
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Services
Introductionof new services(medical
and veterinaryclinics, schools)

Sharing economy
Introductionof new sharingeconomy 
activities(coworking, rental retail..)

Entertainment Areas
Set-up of entertainment areasconceived
asprimarydestination

Outlet
Creationof outlet storesin the Mall, in 
agreement with the tenants

Tenantswith a wider and more 
complementaryoffer
Introductionof tenantswith
merchandisethat complementsthe 
reductionof the hypermarkets

Food court
More diversifiedoffer, in line with new
trends(vegan, bio,..)

Kiosks
Creationof kiosksfor the collectionof
online purchases

Tenantspresentonline
Searchfor online tenantswho would like
to open storeswithin the mall

Broadenanddiversifythe retail offer Online-offline interaction

Business approachto alignmerchandising mix 
with current trends
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Asset management: 4 main operating levers

Completionof the current pipeline (Officine Storiche and ESP Entertainment)3

Requalificationof the existingportfolio (restyling/refurbishment)1

Strategic agreement with Coop Alleanza 3.0: an opportunity2

Asset rotation4




