IMMOBILIARE GRANDE DISTRIBUZIONE
SOCIETA' DI INVESTIMENTO IM  MOBILIARE QUOTATA S.P.A.

Registered office in Bologna, Via Trattati Comunitari Europeil957-2007 n.13,
VAT, Bologna CompanyRegister no. 00397420399
Bologna Chamber of Commerce Registration . 458582

Share capital subscribed and paidi n 650,000,000.00

HALFYEAR FINANCIAL REPORT

30/06/20 22




IGD GROUP i Half-Year Financial Report

Corporate and SUpPervisory BodIES —  ..ciciiiiiiiicirmisniiisiissnss sssssssessssssrrnnnnnes sesssseesseseseessne 3
1. The IGD Groupds I nterim Manageme.n.t..St.at.ement...... 4
1.1. JEINIFOAUCTION oo et rree s e e 5
1.2. /I Alternative performance indiCators i e e 5
1.3. F/A (T I ] (01U o OO 6
1.4. /I Income Statement REVIEW i e e 8
1.5. /I Statem ent of financial position and financial revi EW i e 20
1.6. /I EPRA Performance INdiCatOrs oo e e 25
1.7. JITRE STOCK oot e e e 31
1.8. /I SIGNIfICANT BVENTS oo s e 34
1.9. /I The real estate portfolio e e e 39
1.9.1. Thereal estate POrtfolio .o e e 42
1.9.2. Analysis by asset class of the freehold portfolio . e 48
L1.9. 2.0 ITALY oottt ettt beeeee e e s eeeeeaaneeeea e 48
1.9.2.2.  ROMANIA et et e eeeeeaaaee 51
1.10. /I Real estate appraiSalS .o e e 54
1.11. /I The SHIQ Regula tory Environme nt and I nformati on on t
(@021 ] 1= o = PP 92
1.12. /] SUDSEQUENT BVENTS oo et e 95
1130 JTOUHOOK i e e e 95
1.14. /I Intercompany and related party trans ACHONS i e 95
1,15, /I Treasury SNArES .o et e .95
1.16. /I Research and development i e e 95
1.17. /1 Significant tranSaCtiONS oo s eeeee e 96
2. IGD GROUP CONDENSED INTERIM CONSOLIDAT ED FINANCIAL STATEMEN TS
AT B0 JUNE 2022  ....oooicccieeeiiiieiirenesss neeesnssesssaneesanerssnnnees sessseeessaeessassessaneesans 97
2.1 /I Consolidated income StatemeNnt i e e 98
2.2 /I Consolidated statement of comprehens IVE INCOME oo e 99
2.3 /I Consolidated statement of financial position . e 100
2.4 /I Consolidated statement of changes in equity s e 101
25 /I Consolidated statement of cash flows L 102
2.6 /I Notes to the condensed interim consolidated financial statements ... 103
2.7 I/ Certification of the conden sed interim consolidated financial statements .. 146
2.8 /I External auditors' report on the condensed consolidated interim fin ancial
SEAEMENES oo e eneee e naes eeaeenes 147
3. GLOSSAR Y oiiiicicieriiiiessirenss anvreeesseeessasneesanrneaanas seessseeeessnneesssenesnneens tesees 149

he

Compal



gd e IGD GROUP i Half-Year Financial Report

Corporate and Supervisory Bodies

N Control Compensation Related Party
Board of Directors Executive 0'? Indipendent and Risk  and Nomination Transactions
executive ) ] ;
Committee Committee Committee
Rossella Saoncella Chairman X
Stefano DallAra Vice Chairman X
Claudio Abertini Chief Execuitive X
Officer

Edy Gambetti Director X
Antonio Rizzi Director X X X
Sivia Benzi Director X X X
Rossella Schiavini Director X X X
Alessia Savino Director X
Timothy Guy Michele Santini Director X X
Rosa Cipriotti Director X X
Gery Robert-Ambroix Director X X

Board of Statutor . .

. y Office Standing Alternate
Auditors

Gian Marco Committeri Chairman X
Massimo Scarafuggi Auditor
Daniela Preite Auditor X
Daniela Del Frate Auditor X
Aldo Marco Maggi Auditor
Ines Gandini Auditor X
Supervisory Board (Appointed by the Board of Directors o n 20 April 2021)

Gilberto Coffari (Chairman), Alessandra De Martino, Paolo Maestri.

External Au ditors

Deloitte&Touche S.p.A.

Financial Reporting Officer

Carlo Barban



1. ThelGD Groupds I nterim Management

Statement



'gd o= IGD GROUP i Half-Year Financial Report

1.1. // Introduction

The Immobili ar e Grande Distri buzi onYear BnamcialRépsrtat30 Juseo | i dat ed
2022 was prepared pursuant to Art. 154 -ter of Legislative Decree 58/1998 and in accordance with

the valuation criteria and measurements established by the IFRS (International Financial Reporting

Standards) adopted by the European Commission as fer the procedure established in Art. 6 of EC

Regulation n°1606/2002 issued by the European Parliament and the Council on 19 July 2002, and

in particular with IAS 34 i Interim Financial Reporting. The Half-Year Financial Report, along with

the notes to the accounts, consolidates the income statements and statements of financial position

at 30 June 2022 of I GD Siiq S.p. Al GOhsl ¢iQnaf taed PEhOmj
compani es (hereinafter iGruppo | GD or fi Gscopa fo ) descr |
consolidation.

1.2. /I Alternative performance indicators

This report contains alternative performance indicators with respect to the conve ntional indicators

required of audited financial statements which comply with IAS/IFRS.

The alternative performance indicators do stem from financial statements prepared on an
IAS/IFRS-compliant basis, but have also been calculated using other sources or alternative

methods (as provided for in CONSOB Bulletin n. 92543/15), where so indicated, which the
management believes provi de a better representation of
economic-financial results.

The indicators viewed as important to the under st andi ngfinandal statereentsGr ou p 6
include like-for-like revenue, core business Ebitda, cor business Ebitda margin, FFO, net financial

position, interest cover ratio, average cost of debt (net of recurring and non -recurring transaction

costs), gearing ratio, Loan-to-value, and EPRA net asset value metrics. The methods used to

calculate these indicators are described in the Glossary.
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1.3. //IGD Group

IGD was the first company in Italy to obtain SIIQ (Societa di Investimento Immobilia re Quotata or
real estate investment trust) status in 2008 and is still the only retail real estate company that
qual i fies as a Sl Q. Mo s t of the Groupbs real
remainder (around 6.2%) is in Romania where IGD ow ns the Winmarkt chain of shopping centers
through WinMagazin SA.

®
@)
7]
SPAZIDAVIVERE
99,9% 100% 0,1% 100%
ARCO 16D MANAGEMENT WINMAGAZIN 16D SERVICE
CAMPUS SIINQ SPA S.A. s.r.l.

s.r.l.

C—  winmakt @W*

/ /
99,9% 100%
WINMAGAZIN PORTA
S.A. MEDICEA
s.rl
winmarkt @
100%
WINMARKT
MANI:Gr'El?dENT
winmarkt

| GD SI1 1 Qés peri met er wlésthe fteehold dssets foend ia ftalyons i nc |
At 30 June 2022, in addition to the parent company, IGD Group comprises:

f

100% of IGD Manageme nt SIINQ S.p .A., owner of the shopping mall at CentroSarca in
Milan and part of the Rovereto shopping mall;

99.9% of Arco Campus S.r.l., a company dedicated to the sale, leasing and management of
properties used for sports, in addition to the development and promotion of sports;

100% of IGD Service S.r.l., which, in addition to owning the licenses for the Centro Sarca,
Millennium Center, Gran Rondo and Darsena centers, also controls the majority of the
operations which are not included in the SIIQ perimete r:

0 99.9% of WinMagazine SA , the Romanian subsidiary, through which it controls 100%
of WinMarktManagement Srl , the company responsible for the team of Romanian
managers,

0 100% of Porta Medicea Srl , responsible for the construction of the mixed -use real
estate development and requalification of Livorn o& waterfront;

estate
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management of the leasehold properties (Centro Nova);

services which include mandates for the management of freehold and leasehold
properties.
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1.4. // Income Statement Review

After a 2021 characterized by a dynamic global economy, in the first half of 2022 there was a
widespread slowdown in economic activity in the main countries. Russi ads invasion of
exacerbated problems that had already begun to materialize: the difficulties in logistics and
problems across the global supply change, caused by the lockdowns and penalizing restrictive
measures in place over the last two years, were accompanied by increases in the prices for raw
materials, energy and food products which caused a marked acceleration in inflation. There was,
therefore, a sudden change in monetary policy, with restrictive measures already in place in the
United States and the European Union?! Even though the backdrop is still positive, the uncertainty
as to how the conflict betwee n Russia and Ukraine will unfold and the continuation of the inflation
period? are having a negative impact on the growt h prospects for the second part of the year;
currently the global gross domestic product is expected to grow by 3. 0%, lower than the +5.8%
recorded in 2021.3

After the strong grow th recorded in 2021, in Italy there was also a slowdown in the economic cyc le
beginning in the first quarter of 2022 when the gross domestic product rose 0.1% against the
fourth quarter of 2021; things are expected to have improved slightly in the spring, thanks to the
restart of services, particularly those related to tourism/re creational activities, supported by the
improved health situation.* The behavior of families is different than that of businesses, however:
on the one hand, consumer confidence is down resulting in more cautious spending and, on the
other, investments are lively with manufacturing up 2.1% compared to the previous three months .°
In the first few months of 2022 inflation accelerated in Italy, also, driven by higher raw materials,
energy and food costs: at June 2022 there was an increase of +6.4%°5 and further increases are
expected in the coming months to then slow, even though the timing and to what degree is still
uncertain. In this backdrop, the Italian GDP should, however, continue to grow both in 2022
(+3.2%) and 2023 (+1.3%) albeit it at a much slower pa ce compared to the prior year when
growth reached +6,6%. ’ These estimates are, however, still subject to the great uncertainty tied
to the RussianUkrainian conflict and the relative repercussions, the continuation of the inflation
period and the impact of monetary tightening .8

| GD6s performance in the first hal f-19ctntadiod hzhe whi |l e s
first part of the year, cannot be compared to the first six months of 2020 and 2021 which were

affected by stringent restrictive me asures. Toward this end, in the first six months of 2022 there

was no need to estimate the direct impact of Covid-19 stemming from credit losses and rebates,

while in the firsthalf ofthe pri or year the direct impact amounted t

The footfalls and sales recorded by retailers in the Italian malls improved gradually in the half,
consistent with the improvement in the pa ndemic. Compared to 2019, the footfalls we nt from -
22.2% in Januaryto -15. 4% in June. The r abatérllfeim Jaduarys salees f ar ed

1Source:ISTATi L e prospetti ve ligngmel2028-20830Jor@e 2022 / t a

2Source: ISTATi Not a mensi |l e sul |l éanda mpaggiogiugiae July 2022c onomi a /it al i ana

3 Source: Bank of Italy 1 Bollettino economico 3/2022, July 2022

4 Source: Bank of Italy i Bollettino economico 3/2022, July 2022

> Source: ISTATi Not a mensi |l e sull 6andament o gigyeo/ig2622onomi a i taliana maggi o
6 Source: ISTATV Prezzial consumo, June 2022

"Source: Bank of Italy i Ballettino economico 3/2022, July 2022

8Source:ISTATi L e prospett i vetalgamel 2024-20220)are 2021a |
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were still 12.8% lower compared to 2019, by June they were in line ( -0.2%). The cumulative
figure for the half came to -2.0%, which indicates a retu rn to pre-pandemic levels.

The performances suggest that consumers tend to visit shopping centers less frequently, but also
tend to make more targeted purchases: in June the average ticket was, in fact, 17.3% higher than
in the same month in 2019, coming in at 027.6.

Looking at the different categories of merchandise, standouts include electronics, home care,
culture and leisure which together were higher than in the same period of 2019.

The performance of the Gr o u p 6 sold thypermahkets and supermarkets was also positive,
posting an increase of 2.9% against the first half of 2021 (hypermarkets and supermarkets were
always open in 2021).

The retail sector was particularly vibrant in the half which allowed IGD to quickly re-let the spaces
vacated by the retailers that were hit the hardest by the restrictive measures implement ed in the
two-year period 2020-2 021 and the <changes i n conheuapatingd buyi ng
period 10,600 square meters of space was vacated and an impressive 13,190 square meters were
already re-let in the first six months of the year. A total of 113 leases (51 renewals and 62
turnover) were signed with an average upside on rents of +2.5%. Thanks to the work done, the
Italian portfoli 0 6 s  ocg reached 9%.1%, 30 basis points higher than at 31 March 2022 when it
was 94.8%. The opening of the points of sale that have been pre-let will be spread out over the
second half of 2022 due both to the amount of time it takes to complete the f it-out work at stores
pre-let due to turn over and the fact that the tenants themselves are experiencing delays in the
delivery of systems, furnishings and other goods.

Good results were also achieved in terms of rent collection which came to more than 90%.

After a particularly positive first qu arter with the gross domestic product up 5.2% at 31 March, in

the spring months the economic cycle slowed in Romania. GDP is expected to rise 3.9% by year-
end, while more noticeable slowdown is expected in 2023. ° Looking at the operating results of the

Winmarkt shopping malls, occupancy reached 92.9% at 30 June 2022 which was lower than the
94.6% reported at 31 December 2021 explained mainly by a strategic vacancy as currently
approximately 3,000 square meters have already been pre-let which in the next few months will
bring occupancy back to pre-pandemic levels. This confirms that the retail sector in Romania is also
lively.

During the half 187 leases were signed (118 renewals and 69 turnover), with an average upsi de of
around 3.5%. Rent collection also went well, reaching roughly 93% in the first six months of 2022.

Looking at asset management, in the first half of 2022 IGD worked, above all, on optimizing

planning and execution times of construction work. A total ofaround 1 1 0 mi |l Il i on was i nve
Work continued on Porta a Mare in Livorno, where the development of the Officine Storiche section

is underway. Completion of the section was postponed to the first/second quarter of 2023: the

Company decided, in fact, to align the progress made with the construction work with the

commercial negotiations which in the last few months have had excellent results (pre-letting of the

15,000 square meter retail space has reached 75/80%).

® Source European Commissioni Summer Economic Forecastiuly 2022
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Consistent with the Business Plan, the restying work continued at the Portogrande (San Benedetto
del Tronto) and La Favorita (Mantua) centers, while progress was made on the remodeling of the
hypermarkets at La Torre (Palermo) and Katane (Catania).

As for the financial structure, the average cost of debt was 2.08% at 30 J une 2022, lower than the

2.20% reported at year -end 2021, while the interest cover ratio or ICR came to 3.74X (higher than

3.2X at 31 December 2021).

The Loan-to-Value reached 451%, higher than the 44.8% recorded at year -end 2021: with net

cash flow of ar o u n2d.1 niillion generated in the first six months, the payment on 11 May 2022

of the full dividend affected the LTV which is expected to improve in the second half of the year.

During the first six months, the Company alsor e pai d t he r e dliondoutstanding dn5 3. 6 mi

the AG162, 00pOe,rO0cOen2t..65N0t es due 21 ApmiApril, ehdeZn2 6 usi ng

May and June two committed c iiemdveré redewed throughf 2025, a t ot al
both unutilized and, therefore, available in full.

Consistent with the refinancing strategy and expansion of the investor based outlined in the
Business Plan, after the close of the half and as disclosed to the market, on 2 August the Company
obtained a senior unsecured green loan from a pool of 7 premiere banking institutions. This is the
first instrument for IGD that falls within the scope of the Green Framework published in March; the
0215 mill i on | oasntheecampany leas thei option3to extend it for an additional 2
years). Theproceed s wer e used tnalliombankboan, eapiridg2ir02023, in advance.
With this transaction, and taking into account the unutilized committed lines, IGD has basically
covered its financial needs for the second half of 2022 and 2023, with the next significant debt
maturity in 2024.

As aresult of the above, Funds fr om Operations (FFO) reached 034.
30 June 2021. These figures includes the energy costs for the shopping centers which are included

i n | GDd&s dAsthese tosts hae thegun to rise, it is likely that they will have a greater

impact on the second half. More in detail, these costs reflect the increased amount of time it ta kes

to complete the fit -outs at pre-let stores as IGD is still responsible for the condominium fees until

the property is delivered to the tena nt.

Taking into account the operating dynamics described above, including the delayed opening of
Officine Storiche in Livorno, the economic impact of the pre -lets that will be spread over the
second half and the significant increase in energy costs at the shopping centers, as well as the
prospects for the next few months, the Company revised the FFO guidance for 2022 and confirmed
growth against 2021 of +2/3% (or +17/18% taking into account the  asset disposal completed
year-end 2021), lower than what was a nnounced in February'® even though the estimates for 2023
and 2024 are still considered valid.

The Groupd s clidated pet profit cameto 0 26, 457 tah3DJwe 2082, an increase of
36.0% compared to 30 June 2021.

10 This new estimate is based on facts that are known to date and assume that there will be no further resurgence of t he
pandemic in the fall such that could lead to the introd uction of new restrictive measures or limitations on shopping center
activities.

10
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In the first half of 2022 no direct impact of Covid-19 was assumed, while in the first half of the

prior year the direct impact was estimatedatr oug h |l y

costs and 10.3 million recognized as rebates on rents).

The consolidated operating income statement is shown below:

U 7307.8 milhon ledogniaed as direct

EBITDA
Ebitda Margin
Impairment and Fair Value adjustments

-9,819

Depreciation and provisions
EBIT

FINANCIAL MANAGEMENT

-772

-14,310

EXTRAORDINARY MANAGEMENT
PRE-TAX RESULTS

Taxes

NET RESULT OF THE PERIOD

397
27,110

GROUP CONSOLIDATED @ (®) g
30/06/2022 30/06/2021 (a)/(b)

Revenues from freehold rental activities 64,533 66,892 -3.5%
Revenues from leasehold rental activities 4,428 6,176 -28.3%
Rents and payable leases -2 -2

Direct costs from rental activities -11,863 -17,582 -32.5%
Revenues from services 3,685 3,275 12.5%
Direct costs from services -2,776 -2,676 3.7%
HQ Personnel expenses -3,717 -3,333 11.5%
G&A expenses -2,490 -2,120 17.5%
CORE BUSINESS EBITDA (Operating income)

Core business Ebitda Margin

Revenues from trading 432 440 -1.8%
Cost of sale and other costs from trading -616 -654 -5.8%

50,416
65.7%
-12,455
-529

37,432

-16,727
0
20,705

-21.2%
45.9%

-14.4%
n.a.
30.9%

653 12520 47.8%)

26,457

19,453

36.0%

(Profit/Loss) for the period related to third parties m

GROUP NET RESULT 26,457 19,453 36.0%

Certain cost and revenue items have been reclassified or offset which explains the difference with respect to the financial
statements (please refer to operating segment information).

The interim results shown in the consolidated operating income statement, particularly , core business EBTDA, EBITDAand
EBIT are not identified as accounting measures under the international accounting standards and, therefore, should not be
considered a substitute meas Uheeritedd used byethe Groaputep determipeethe fintkerimma n c e .
results could also differ from those used by other sectors companies and/or groups and, therefore, these figures may not
be comparable.

Net rental income

Rent al i ncome 68,96 thausardat 30 June 2022, a decrease of 5.6%.

For the sake of a more accurate comparison, following the disposal of the portfolio of
hypermarkets finalized at year-end 2021 and the termination of the master lease at the Centro
Piave Shopping Center as of January 2022, the 2021 rental income was restated in order to take

account of the change in perimeter and restated a mo u n t 67,221dhou$and.

11



gd e IGD GROUP i Half-Year Financial Report

Change vs 2021R
+1,740 0k
+2.6%
+1,3200k
+2.1% Change vs 2021
Like for Like (Ita and Rom) 4,107 Gk
p 1 \ -5.6%
-5.847 973 347 420
73,068 67,221 68,961

Rental Income 1H  Change in real estate  Rental Income 1H Change in Lfl Italy Change in Lfl Romania Other non Lfl Italy Rental Income 1H
2021 perimeter 2021 restated 2022

The i ncrl7d40stiousantl cotnpared to 2021 restated, is explained by:
A |-forkike revenue in Italy (malls +1.6 % and hypermarkets + 2.0%) due to pre-letting,
new openings, as well as ISTAT indexing for around 680 bp (around U 08.million for malls
and around (0.3 for hypermarkets), partially offset by higher temporary discounts for
ar oun @& milidnh. Variable revenue (00.3 million) and the temporary rentals (00.5
million) were also higher. 113 leases (51 renewals and 62 turnover) were signed in the
reporting period with an average upside of 2.5%;
Afor G 4 2tBousand, higher revenue not like-for-like (attributable to the remodeling at
Casilino, Palermo, Cataniaand Conegliano);
At 0347 thousand, higher revenue like-for-like in Romania due to lower discounts. 187
leases (69 turnover and 118 renewals) were signed in the reporting period with an average
upside of 3.5% on renewals.

The direct costs for t he 11;865thousdnd. Bhe slecreasesirscostsimount ed t o
explained largely by the lack of both the net direct Covid impacts in 2022 included among credit

losses (whicha mo u nt e7d5 miillion iN12021) and the costs for the portfolio sold . Net of these

items, condominium fees (due in part to higher ene rgy costs) were higher, as were the indemnities

stemming from the co-marketing project with Coop Alleanza 3.Q while provisions were lower than

in the first half of 2021.

Direct costs from rental activities

1H 2021 1H 2022

12
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Net rental i nc o m@®96dhousand) anentreaseocof HR.9% against the same period
of the prior year, and + 16.0% like-for-like.

The change in perimeter of 05,420 thousand includes the change in revenue not like-for-like
referred to above for 05,847 thousand and the relative direct costs of (1427 thousand. The increase
in net rental income compared to net rental income restated of the prior year comes to (7,032
thousand (+14 .0%).

-5,420 1,740 5,202

55,484

Net rental income 1H 2021 Change in real estate perimeter Net rental income 1H 2021 restated Change in rental income Change in rental costs Net rental income 1H 2022

Netrentali nc ome fr eehol 82787nhousand, epd’.1% with fespect to the same
period of the prior year. The margin is sizeable, coming in at 81.8% of revenue, which is higher
than in the prior year due to lower direct costs and an increase in revenue.

Net rental i ncome | &,a09 thdusahdd30.@2%mlowemthar i thet same period
of the prior ye ar.

Net services income

Revenue from servic es was higher than in the same period of the prior year. Most of this

revenue comes from the facility management business (78.1% o f t h e 28%6thausand),in
line with the previous reporting period. Reven ue from pilotage was in line, while agency and other
services (revenue from outsourcing services) was higher.

The direct costs for services amount e d776& thousand, an inc r e a s €00 ghbusaad
(+3.7 %) compared to the same period of the prior year.

Direct costs from services

1H 2021 1H 2022

Net servicesinc ome a mo u n t e909 thowsand, an increase of 51.8% compared to the same
period of the prior year, and was higher as a percentage of services income rising from 18.3% in
the same period of the prior year to 2 4.7%.

13
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-100
410
Net service income 1H 2021 Change in revenues from Change in costs from Net service income 1H 2022
services services

General expenses for  the core business

General expenses for the ¢ ore business, including payroll costs at headquarters, came to
06,207 thousand, higher (+ 13.8%) wi t h r e s p,458 thousamd pdsteckin tide first half of
2021 due mainly to an increase in payroll costs at headquarters, outsourcing and other costs,
partially offset by savings in corporate communications and consultancies.

These general operating costs came to 8.5% of core business revenue.

Core business G&A expenses

1H 2021 1H 2022

Operating results for trading

Trading posted an operating loss o f 84ithousand, slightly better with respect to the fir st half of
2021.

In this first half the Porta a Mare project generated revenue from trading of 0432 thousand (for
more information refer to section 1.4). Binding preliminary sales agreements have been
stipulated for 28 out of the 42 apartments up for sale at Officine Storiche. Almost all of these
sales are expected to close by the end of the year.

The costs for the Porta a Mare Project are broken down below:

14
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155

136

- G&A expenses

= Direct costs

m Cost of sale

2021 2022

EBITDA

The core business EBITDA amom t e d 51,788 thousand in the first half of 2022, 2.3 % higher
than in the same period of the prior year, while total EBITDA rose by 2.4% t &1,6(4 thousand.
The increase reachesl €685 thousand or +14.6% against the 2021 restated EBITDA.

The changes inthe components of total EBITDA in the first six months of 2022 are shown below:

-5,420 7,032
50,416
44,996

Ebitda 1H 2021 Change in income scope  Ebitda 1Q 2021 restated Change in net rental income Change in net services ~ Change in G&A expenses Change in operating result
income from trading

310 =754 30

Ebitda 1H 2022

The core business EBITDA MARGIN reached 71.3%, higher than in the same period of the prior

year.
Core business Ebitda
0,
66.3% 71.3%
1H 2021 1H 2022
Fair value adjustments and impairment of work in progress and invento ry

Fair value adjustments and impairment were negative for 9,819 thousand at 30 June 2022,

15
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Il ower t H2455 thohsand éecorded at 30 June 2021.
The difference in fair value, negative f o r ,33% thousand, is explained by:

1 f o 8,249 thousand, impairment of the right -of-use assets stemming from IFRS 16
application;

1 f o 8,37 thousand, impairment of the extraordinary maintenance of properties owned
and rented by IGD Group& Italian companies;

1 f o r53théusand, impairment of the extraordinary maintenance of properties ow ned by
the Romanian subsidiary Win Magazin SA

T for +03,562 thousand, a fair value adjustment

of IGD Group® Italian subsidiaries based on the appraised market value at 30 June 2022;
T for -720 t hous and of the Mfigeholdrinnestmént property of IGD Group®
Romanian subsidiary Win Magazin SA based on the appraised market value at 30 June
2022.
Impairment lossesonwork i n pr ogr ess a n482 thousand are¢ atrbytable fo: (iYlan
impairment loss of U509 thousand on the Officine residential, Molo, Lips and Arsenale sections of
the Porta a Mare project; (7) partially offset, for 027 thousand, by an impairment reversal on the
Porto Grande extension.

EBIT

EBIT amount e d,028 thousrAd19.6% higher than in the same period of the prior year; this
change is attributable to the factors described above.

Income/(loss) from the disposal of assets

Amounting to 0397 thousand, this item stems from the framework agreement between IGD
Service S.r.l. and Do.Ma S.r.l. for the sale, as from 1 January 2022, of the mall at Centro Piave
shopping center f omiliononsi deration of 01

The assets and liakilities of the business division sold were recognized among fiAssets held for saled
and flLiabilities associated with the assets held for saled at 31 December 2021. The assets held for
sale, which amounted to 01,801 thousand, included the goodwill and the right-of-use relative to
the mall at Centro Piave. flLiabilities associated with assets held for saled, which came to (1,228
thousand, included the financial liability deriving from the application of IFRS 16 to the lease
agreement for the mall .

The framework agreement signed by the parties also provided, effective 1 January 2022, for a
facility management contract under which IGD Service S.r.l. will manage the mall at Centro Piave
for six years, renewable for an additional three years
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Financial income and charges

1H 2021 1H 2022

fiFinancial chargewe n t f 16,82 thausand at 30 June 2 0 2 1  t,210 tholsand at 30
June2022. Thedecr eas e, Q47 tlousand, is dttriduble mainly to:
1 lower financial charges on mortgages due to a decrease in the amount of principal;
1 lower financial charges for IRS due to a decrease in the notional amount;
1 lower IFRS 16 financial charges, ncluding also as a result of the termination of the lease
for the mall at «Centro Piave»;
1 lower financial charges on bond loans.

The average cost of debt (without considering recurring and non-recurring transaction costs) at
30 June 2022 was 2.08%, lower than the 2.20% recorded at 31 December 2021, while the
weighted average effective cost of debt went from 2.66% at 31 December 2021 to 2. 49%. The
interest cover ratio (ICR), the ratio of Ebitda to interest expense, came to 3. 61x, higher
compared to the 3.20x posted at 31 December 2021.

Taxes
30/06/2022 30/06/2021 Change
Current taxes 600 597 3
Deferred tax assets 64 655 (591)
Out-of-period income/charges - Provisions (11) 0 (11)
Income taxes 653 1,252 (599)

The tax burden, cur r e n 653 thousanddae 30 dune 202P, a decesase dof e d
0599 thousand against 30 June 2021.

Current taxes are in line with the same period of the prior year.

The change in deferr ed tax es, compared to the prior year, of 1591 thousand is attributable to
(7) the switch to SIINQ status of the subsidiary IGD Management SIINQ S.p.A. effective as from 1
January 2022, (i7) adjustments consistent with the change in fair value of the real estate
investments held by the subsidiary Win Magazin S.A. subject to ordinary taxation (%) and the
impact of IFRS16 application on the lease for the shopping mall in the «Centro Nova» Shopping
Center.
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Group net profit

As a result of the above,the Group r ecor ded a mb7tthoysand, ainiricreasd of U 2 6
U 7004 thousand compared to the profit o f 19,453 thousand recorded at 30 June 2021.

Group profit/loss

1H 2021 1H 2022

The breakdown of the change in net profit compared to the same period o f the prior year is shown
below.

599
2,814
2,393
1,198
19,453
Group Net Result 1H Change in Ebitda Change in depreciation, Change in extraordinary Change in taxes Group Net Result 1H
2021 provisions, impairment  financial management 2022

and fair value
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Core business F FO

FFO (Funds from Operations), an indicator used widely in the real estate sector (REITs), which
measures the cash flow generated by,000thocusampab3®y 6s cor e
June 2022, higher (+ 11.0%) than in same peri od of the prior year due to the improvement in

EBITDA and lower financial charges adjusted, which includes the negative carry recorded in 2021

and rents payable. Current taxes adjusted were basically in line.

The change in perimeter of 04,578 thousand includes 05,420 thousand relative to the change in

net rental income not like-for-like referred to above and the decrease in rents payable following

the termination of the Piave master lease for (842 thousand included in the FFO calculdion. The

increase against the restated 2021 FFO comes to (7,948 thousand (+30. 8%).

* Net of 2021 non -recurring expenses
** Financial charges adj is net of IFRS 16 and IFRS 9, non-recurring exchange costs and the negative carry.

Funds from Operations 1H 2022 1H 2021

Core business EBITDA* 51,901 50,630 1,271 2.5%

IFRS16 Adjustment (Payable leases) (4,096) (4,227) 131 -3.1%

Financial Management Adj** (13,204) (15,175) 1,971 -13.0%
Current taxes for the period Adj (601) (597) (4) 0.7%

FFO 34,000 30,631 3,369 11.0%

6,692

-4,578

-716 1,971
FFO 1H_2021 Change in real estate FFO_2021 Restated Change in core business  Change in leasehold rents Change in financial FFO 1H 2022
perimeter Ebitda Adj* management Adj**
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1.5. /I Statement of financial positi on and financial

revie w

IGD Group®& statement of financial position at 3 0 June 2022 can be summarized as follows:

30/06/2022 31/12/2021 A %

(in thousands of Euros)

Investment property 2,093,143 2,093,176 (33) 0.00%
Assets under construction and advance payments 43,420 44,095 (675) -1.55%
Intangble assets 7,950 7,888 62 0.78%
Other tangible assets 8,809 9,030 (221) -2.51%
Sundry receivables and other non-current assets 127 127 0 0.00%
Equity investments 25,765 25,765 0 0.00%
Assets held for sale 0 1,801 (1,801) -100.00%
Net working capital 28,179 24,504 3,675 13.04%
Funds (7,278) (7,521) 243 -3.34%
Sundry payables and other non-current liabilties (19,024) (19,945) 921 -4.84%
Net deferred tax (assets)/liabiities (13,856) (11,702) (2,154) 15.55%
Total use of funds 2,167,235 2,167,218 17 0.00%
Total shareholders' equity 1,165,974 1,171,758 (5,784) -0.50%
Net (assets) and liabilties for derivative instruments (330) 8,435 (8,765) 2656.06%
Net debt 1,001,591 987,025 14,566 1.45%
Total sources 2,167,235 2,167,218 17 0.00%

The principal changes in the first half 2022 compared to 31 December 2021, relate to:
V Investment property, wh i ¢ h 38ahsusaind lower due to:

o for 02,999 thousand, ongoing extraordinary maintenance relating primarily to
energy efficiency upgrades at the Tiburtino, Casilino, Marema, Centrodd Ab r mand z o
ESPshopping centers, as well as at a few Romanian shopping centers;

o for 01,056 thousand, the reclassification of assets under construction and advances
of work completed in the period on construction of the medium size stores at the
CasilinoShopping Center in Rome;

o for 01,777 thousand, the reclassification from assets under construction and
advances of work on the construction of new medium-sized stores in the area
created as a result of the hypermarket reduction at the Porto Grande Shopping
Center in San Benedetto del Tronto;

o fair value adjustments. Specifically, investment property was revalued by 030,371
thousand and written down by 032,987, for a net negative impact of 02,616
thousand,

o for 03,249 thousand, an impairment loss on the right-of-use assets relating to the
mall s inmnttrioe NinGda O Font i del Corall od shopping
changes in the independent expertsbappraisals

V  Assets under construction and advances , which showed 6&thdusand ease of
attributable primarily to :
o f o B,27@ thousand, ongoing work at Officine Storiche;
o for 228 thousand, the work completed on building medium-sized stores at the Casilino
Shopping Center in Rome
o f o 1921 thousand, the work completed on the new medium -sized stores built following
the hypermarket reduction at the Porto Grande center in San Benedeto del Tronto;
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o for 0910 thousand, restyling at the La Favorita Shopping Center in Mantua. The work is
expected to be completed in the second half of 2022;

o f o 1122 thousand, planning of the restyling at Leonardo Shopping Center in Imola. The
work is expected to be completed in 2023;

o for 27 thousand and (82 thousand, planning of the remodeling at the Katané center in
Catania and La Torre in Palermo, respectively, pursuant to the agreement signed
between IGD SIIQ and Coop Alleanza 3.0 to reduce the size of the hypermarket and
increase the size of the mall. The work is expected to be completed in 2023;

o for 01 thousand, the remapping of the surface area of the hypermarket in the Tiburtino
Shopping Center in Guidonig;

o for 01,056 thousand, the reclassificaltnithen to inve
period relating to the medium -sized stores at the Casilino Shopping Center in Rome
ofor 01,777 thous an do,investiment progecyl obwork completed in theo n
period on the restyling of the Porto Grande Shopping Center in San Benetto del
Tronto;
o for 03,472 thousand, the writedown of the Officine Storiche portion of the Porta a Mare
project, nearing completion, partially offset by the revaluation of the Porto Grande
expansion for 027 thousand;
o f o 40 thibusand, the net increase in advances.
Intangible assets , which were (62 thousand higher, due mainly to:
o f o r250 dhousand, consolidation differences relating to the Romanian subsidiary Win
Magazin SA explained by the foreign exchange adjustments
o the recognition of the transition t 0 new accounting and management software as
intangible assets under development;
0 amortization recognized in the reporting period.
Other plant, property and equipment which changed due to amortization and
depreciation recognized in the reporting period.
Net working capital  which was (3,675 thousand higher compared to 31 December 2021
explained primarily by:
0o anincrease in trade and r ed43athoesandparty receivables o

O an increase i b7 thousardrattributaple to {i) fod 01,038 thousand, work
done in the period, (ii) a writedown of U509 thousand, and (iii) the sale of a residential
unit and an enclosed garage

0 an increase in other current assets of 01948 thousand due mainly to higher prepaid
expenses rdating to insurance and other costs pertaining to the year but pai d in first
quarter 2022, partially offset by a decrease in the VAT credit

0 ani ncrease i n tax [L348thaudand}relating mairly toghe avithholdingl
tax payable on the dividends;

o adecrease in tr 8B@24% thpusanddue te s diffeefencalin the timing of
payments compared to the prior year.
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30/06/2022 31/01/2021

(in thousands of Euros)

Work in progress inventory and advances 37,532 37,375 157 0.42%
ST trade receivables 13,969 15,415 (1,446) -10.35%
Related party trade and other receivables 2,595 716 1,879 72.41%
Other current assets 6,665 5,717 948 14.22%
Trade and other payables (12,034) (16,062) 4,028 -33.47%
Related parties trade and other payables (1,734) (950) (784) 45.21%
Current tax liabilties (4,315) (2,967) (1,348) 31.24%
Other current liabilties (14,449) (14,740) 241 -1.66%
Net working capital 28,179 24,504 3,675 13.04%

V  Provisions for risks and charges which showed an increase of 1243 thousand explained
by: (i) the provisions made for bonuses payable to employees in 2022 which will be paid in
2023, (i) provisions made for a few IMU disputes underway relative to the ESP (Ravenna)
and La Torre (Palermo) shopping centers, (7i) earthquake proofing for which IGD is
responsible at a few of the supermarkets and hypermarkets sold during the prior year (iv)
provisions made for an administrative dispute underway involving the subsidiary Win
Magazin S.a., (v) adjustments to employee severance (TFR) and (Vi) the release of
provisions for 2021 variable compensation paid in June 2022,

V  Sundry payable s and other non-current liabilities , which were (921 thousand lower,
due mainly to the reclassification to current liabilities of the p ortion of taxes payable by June
2023:

0 the substitute tax on revaluation and realignment under the option granted by Art. 110 of
Decree Law 104 of 14 August2 020 (t he A August inbeawleéeofl@ converte
October 2020) to realign statutory amounts with those valid for tax purposes and to
revalue business assets, including for tax purposes, by paying a substitute tax equal to
3% of the revalued amounts. This option was taken in 2020 by the subsidiaries
Millennium Gallery S.r.I. and IGD Management S.r.l.;

o the SIINQ entry tax payable by IGD Management for opting to a dopt SIINQ status as of
1 January 2022.

V  Net deferred tax assets and liabili ties, which went from (11,702 thousand to 013,856
thousand due mainly to a change in the fair value of the IRS.

V TheGr oup6s neamauwnuti elgg65904 thdusand at 30 June 2022. The decrease
o f 5,784 thousand is explained mainly by:

o an adjustment of the CFH reserve linked to the derivatives accounted for using the
cash flow hedge method whi33RA4 treousand fottked t o ar ou
parent company;

0 an adjustment of the CFH reserve linked to the derivatives accounted for using the
cash flow hedge method which amounted to ar o u n d3,252 thousand for a
subsidiary;

o for approximately -0247 thousand, movements in the reserve for the translation of

foreign currency financial statements;
for 138,620 thousand, the dividends paid in the reporting period;
f o 26,467 thousa n d, t h eshaBrobthe mei profit for the reporting period.

(]
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V  Net liabilities for derivatives were down against the prior year due to the fair value

measurement of hedging instruments at 30 June 2022 wh i ¢ h 8 &5sthoullsand higher
than in the prior year .

The net financial position at 30 June 2022 wa s a b 4.6 millioa higher than in the previous
year. The changes are shown below:

- 41,569 6.442 8.984 40,709
987,025 1,001,591
Net debt_31/12/2021 Net operating management Change in NWC Net investments Other financial changes Net debt_30/06/2022
The it em nii@tianoftlong-teer m d e b t nothe :idt éinantial position includes the

short-term portion of mortgages, leases, lease financing and bond debt.

-16,209

1,001,591

85,630

Current share of long-term debt Long-term debt Cash and cash equivalents Net debt

The gearing ratio reflects the debt-to-equity ratio, including non-controlling interests but

excluding the CFH reserves. The ratio came b 0.86 at 30 June 2022, slightly higher than the 0.84
recorded at 31 December 2021.
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0.84

0.86

1,176,897

987,025

2021
H Net debt

1,165,055

1,001,591

2022
B Adj Net equity
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1.6 // EPRA Perf ormance Indicator s

IGD Group decided to report on a few of the EPRA performance indicators, in accordance with the
recommendations of EPRA, found in i E P R At PBaices Recanmendationsdd?.

EPRA Vacancy Rate: t he portfoli obds v ac anaigbetweeh the estimftedu| at ed as
market rental value (ERV) of the vacant premises and the ERV of for the whole portfolio. Given the

different characteristics of the portfolio and the Italian market with respect to the Romanian one,

the vacancy rate was calculated separately by asset class and for the two countries.

NET ASSET VALUE METRICS: are the main performance indicators that provide stakeholders

with information about the fair valueoft he companyds assets and l|liabilitie
In October 2019, three new asset value indicators were introduced in EPRA Best Practices
Recommendations: EPRA Net Reinstatement Value (NRV), EPRA Net Tangible Assets

Value (NTA ) and EPRA Net Disposal Va lue ( NDV) which replace EPRA NAV and EPRA NNNAYV.

NET REINSTATEMENT VALUE (NRV) : The objective of the EPRA Net Reinstatement Value
measure is to highlight the value of net assets on a long-term basis. It represents the repurchase
value of the company, assuming the company does not sale any properties and is calculated based
on the equity attributable to the Group (as shown in the IFRS financial statements), excludi ng the
fair value movements in hedging instruments and deferred tax es on property valuation surpluses.

NET TANGIBLE ASSETS (NTA): the underlying assumption behind the EPRA Net Tangible Assets
calculation assumes entities buy and sell assets, thereby crystallizing certain levels of deferred tax
liability. It represents a scenario in which a few properties could be sold. At 30 June 2022 the
company does not have any assets which could be sold and for this reason the deferred taxes
coincide with the amount excluded from the NRV calculation. Contrary to NRV, the goodwill and
the intangible assets included in the financial statements are excluded from the equity attributable
to the Group.

NET DISPOSAL VALUE (NDV): represents the stakeholdersdéd value u
where deferred tax, financial instruments and certain other adjustments are calculated to the full
extent of their liability, net of any resulting tax. In this disposal scenario goodwill is excluded from
the Groupds portion of equity, while the fair value o

EPRA Cost Ratios: are ratios aimed at providing a consistent comparison base foracompany 6 s
main structural and operating costs calculated by expressing operating costs and general
overhead, net of management fees and a limited number of other items, as a percentage of gross

rental income. There are two EPRACost Ratios, one which includes and one which excludes direct
vacancy costs

EPRA Earnings: i s a measure of a companyds underlying oper a
adjustments, gains and losses from the sale of investment property and a limited number of other
itemsthatarenot consi dered to be part of the companydés core

11 European Public Real estate Association
12 See www.epra.com
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EPRA Net Initial Yield (NIY): is a measure calculated as the annualized rental income
(including variable and temporary revenue), less non-recoverable operating expenses divided by
the market value of the real estate assets, net of properties currently being developed.

fi t eupppoe dNis & measure calculated by making an adjustment to EPRA NIY based
on the annualized rental income (including variable and temporary revenue) excluding any other
temporary incentives such as discounted rent-free periods and step-up rents.

The results obtained by applying the EPRA Best Practices Recommendations are summarized
below:

EPRA Performance Measure 30/06/2022 31/12/2021
1,184,419 1,197,354
¢ 10.73 G 10
1,176,469 1,189,467
G 10.66 4 10
1,204,446 1,151,244
G 10.92 G 10
5.6% 5.8%
5.8% 5.9%
6.0% 6.1%
0.0% 0.0%
4.9% 4.9%
7.1% 5.4%

EPRA Performance Measure 30/06/2022 30/06/2021
24.2% 19.7%
19.7% 16.9%
G 37,3594 33,
a 0.3 a 0
The Net Asset Value calculations at 30 June 2022 are shown below

30/06/2022 31/12/2021

| & EEPRA Netassetvalue EPRA NRV EPRA NTA EPRA NDV EPRA NRV EPRANTA EPRA NDV
IFRS Equity attributable to shareholders 1,165,974 1,165,974 1,165,974 1,171,758 1,171,758 1,171,758
\E)nggeer.red tax in relation to fair value gains of IP 18,774 18,774 17,161 17,161
vi) Fair value of financial instruments (329) (329) 8,435 8,435
viii.a) Goodwill as per the IFRS balance sheet (7,335) (7,335) (7,585) (7,585)
viii.b) Intangibles as per the IFRS balance sheet (615) (302)
Include:
ix) Fair value of fixed interest rate debt 45,807 (12,929)
x) Real estate transfer tax (estimate

NAV

1,184,419

1,176,469

1,204,446

1,197,354

1,189,467

1,151,244

Fully diluted number of shares 110,341,903 110,341,903 110,341,903|110,341,903 110,341,903 110,341,903

10.73 10.66 10.92 10.85 10.78 10.43
-1.1% -1.1% 4.6%

NAV per share
Change % vs 31/12/2021

The NRV wasslightly lower than at 31 December 2021 (-1.1%) due mainly to the changes in net
equity and the fair value of derivatives. These changes are primarily attributable to: (i) the
payment of dividends during the year (paid entirely in May 2022) (ii) the change in the fair value of
derivatives, (iii) higher FFO and the increase in the cash flow hedge reserve partially offset by the
decrease inthe proper t i e s 0 ,faral(iv) otherarlinarechanges in equity.
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The NTA was lower than at 31 December 2021 (-1.1%). The difference with respect to the NRV is
that goodwill and intangible assets recognized in the financial statements are excluded from the
NTA calculation.

The NDV was in line with 31 December 2021 (+4.6%) due mainly, in addition to the above, the
decrease in the fair value of debt calculated by discounting cash flows at a risk-free rate plus a
market spread. This is explained by the use of a risk-free yield curve and the market spread
updated based on condtions at 30 June 2022, in addition to a change in the composition of debt
(in terms of both duration and cost).

The EPRA Net Initial Yield (NIY) andthe EPRA ft eupppde d¥ule ¥hown below:

CEPRA NIY and ftopped.upt Final balance Final balance
30/06/2022 31/12/2021
Total Total

i 000 naly Romania (n0 IFRS16) Leasehold Total lialy __ Romania__(no IFRS16) _Leasehold ___Total
lnvestment property i wholly owned 1,932,579 135,060 2,067,639 28041 2,095,680 1928790 135780 2,064,570 32470 2,097,040
Investment property i share of JVs/Funds 0 0 0 0 0 0 0 0 4 o
Trading property (including share of JVs) 75,860 [ 75,860 0 75.860 75,902 [ 75,902 0 75,902
Less developments 229,807 [ 229,897 0 -229,897 -243,512 [ 243,512 0 -243,512
(Completed property portfolio 1,778,542 135,060 1,913,602 28041 1941,643 1761180 135780 1,896,960 32470 1929430
Al lowance for estimated purchaserso costs 0 [ 0 0 0 [ [ [ 0 0
Gross up completed property portiolio valuation B| 1778542 135,060 1,913,602 28,041 1,941,643 |1,761,180 135780 1896960 32470 1929430
Annualised cash passing rental income 108,549 9,017 117,566 8,958 126,524 106020 9752 115772 11962 127,734
Property outgoings -15965 -1,620 17,585 -104 17,689 13545 1267 14812 204 -15106
Annualised net rents A 92,584 7,397 99,981 8854 108,835 92475 8,485 100,960 11,668 112628
|Add: notional rent expiration of rent free periods or other lease incentives 2,772 726 3498 137 3635 1,104 410 1514 183 1,697
Topped-up net annualised c| 95,356 8,123 103,479 8,991 112,470 93,579 8,895 102,474 11851 114325
[EPRA NIY AIB 52% 55% 5.2% 316% 56% 53% 62% 53% 35.9% 58%
EPRA fitopped-upo NIY crB 5.4% 6.0% 5.4% 321% 5.8% 53% 6.6% 54% 36.5% 5.9%

The net initial yield (N1Y) is the annualized rent generated by the portfolio (including variable and
temporary revenue), net of irrecoverable operating costs expressed as a percentage of the real
estate portfoliods fair v atlessand assetsheihgrahodelgd. devel opment

The annualized rental income includes all the adjustments that the company is contractually
entitled to consider at the close of each year (indexing and other changes).

The real estate assets considered for the purposesof NIY (the completed portfolio) i nclude: (i) the
properties held 100% by the Company; (ii) any properties held in joint venture and (iii) assets held

for trading. Plots of land and properties under development are not included. The properties
(hypermarkets and malls) which will be remodeled, were reclassified und e r  Atinentvpeoperties
under devel opment 0.

The EPRA -dipf@piWled i s a measure calculated by making
on the annualized rental income (including variable and temporary revenue) at capacity, namely
excluding any temporary incentives such as discounted and step-up rents.

The EPRA vacancy rate in Italy was 4. 9%, in line with th e prior year. The vacancy rate for malls
came to 6.0%, in line with 31 December 2021, while full occupancy was posted for hypermarkets,
consistent with the prior year. The EPRA vacancy rate in Romania washigher than at 31 December
2021, rising from 5.4% at 31 December 2021 to 7.1%.

Hypermarkets
EPRA Vacancy Rate yp s Malls Italy Total ltaly

Estimated Rental Value of vacant space 6.08 6.08 0.67
Estimated rental value of the whole portfolio 23.88 100.7 124.6 9.34
EPRA Vacancy Rate 0.00% 6.04% 4.88% 7.13%

The calculation used to determine the Epra Cost Ratios is shown below:
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EPRA i 1H 1H
e e R ‘ Cost Ratios CONS_2022 CONS_2021

Include:
(i) Administrative/operating expense line per IFRS income statement -21,095 -18,475
(i) Net service charge costs/fees 2,191 1,707
(iif) Management fees less actual/estimated profit element 2,771 2,669
(iv) Other operating income/recharges intended to cover overhead 5 5
expenses less any related profits
(v) Share of Joint Ventures expenses
Exclude (if part of the above):
(vi) Investment Property depreciation
(vii) Ground rent costs 2 2
(viii) Service charge costs recovered through rents but not separately
invoiced
EPRA Costs (including direct vacancy costs) (A) -16,126 -14,092
(ix) Direct vacancy costs -2,997 -2,047
EPRA Costs (excluding direct vacancy costs) (B) -13,129 -12,045
(x) Gross Rental Income less ground rent costs - per IFRS 68,957 73,068
(xi) Less: service fee and service charge costs components of Gross

. -2,191 -1,707
Rental Income (if relevant) (x)
(xii) Add: share of Joint Ventures (Gross Rental Income less ground rent
costs)
Gross Rental Income (C) 66,766 71,361
EPRA Cost Ratio (including direct vacancy costs) (A/C) 24.2% 19.7%
EPRA Cost Ratio (excluding direct vacancy costs) (B/C) 19.7% 16.9%

The EPRA cost ratio(including direct vacancy costs) was higher compared to 30 June 2021 as
Epra Costs were higher (due mainly to condominium fees on vacant properties and the costs
stemming from the co-marketing project with Coop Alleanza 3.0, proportionate to t he decrease in
Gross Renal Income (stemming also from the changed perimeter).
The Epra cost ratio (excluding direct vacancy costs) was higher than in the prior year despite the

increase in direct costs for vacancies which are not included in the calculation.

The estimated one-off impact of Covid-19 (of 07,479 thousand) recognized in credit losses (namely
the A(ii)stAdmive/ operating expense |line of the
the calculation at 30 June 2021.

In the first half of 2022 the Group did not capitalize project management costs.

The Epra Earnings per share calculation is shown below
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e EPRA . . 1H 1H
e S o Earnings & Earnings Per Share CONS, 2022 CONS. 2021
Earnings per IFRS income statement 26,457 19,453
EPRA Earnings Adjustments:
(i) Qhanges in value of |qvestment properties, development properties held 9,820 12,455
for investment and other interests
(ii) Profits or losses on disposal of investment properties, development

. . . 397 0
properties held for investment and other interests
(iii) Profits or losses on sales of trading properties including impairment 62 -29
charges in respect of trading properties
(iv) Tax on profits or losses on disposals 17 8
(v) Negative goodwill / goodwill impairment 0 0
(vi) Changes in fair value of financial instruments and associated close-out 911 502
costs
(vii) Acquisition costs on share deals and non-controlling joint venture 0 0
interests
(viii) Deferred tax in respect of EPRA adjustments -181 1,084
(ix) Adjustments (i) to (viii) above in respect of joint ventures (unless

: . o 0 0

already included under proportional consolidation)
(X) Non-controlling interests in respect of the above 0 0
EPRA Earnings 37,359 33,493
Company specific adjustments:
(a) General provisions and depreciations 772 529
(b) Non-controlling interests in respect of the above 0 0
(c) Tax on profits or losses on disposals -17 -8
(d) Contingent tax -12 0
(e) Other deferred tax 245 -429
(f) Capitalized interests 0 0
(g) Current Tax 0 0
expenses -3,412 -3,643
(i) Other Adjstument for no core activities -935 688
Company specific Adjusted Earnings 34,000 30,631
Earnings Per Share
Number of shares* 110,341,903 110,341,903
Earnings Per Share 0.34 0.30

The EPRA Earnings indicator is calculated by excluding noamonetary items (write -downs, fair
value gains and losses on properties and finandal instruments recognized in the income statement,
any impairment or revaluations of goodwill), as well as non -recurring items (gains or losses from
the disposal of investment properties, profits generated by trading along with current tax, costs

relating to the advance repayment of any loans), deferred tax relating to the fair value of

properties and financial instruments recognized in the income statement, as well as the portion of
these items that pertains to non -controlling interests. The main differen ces with respect to FFO
relate to generic amortization, depreciation and provisions, as well as the above EPRA adjusments,
the non-recurring tax recognized in the income statement and the deferred tax that does not relate

to the fair value of properties a nd financial instruments recognized in the income statement. The
figure posted at 30 June 2022 shows a significant i n c r e a 3,86 tbousand or +11.5%. This
increase islargely in line with th e increase in FFQ

Additional information on investment pro perties

In accordance with EPRA Best Prectices Recommendations, the capital expenditure made in the
last two years is shown below:
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Capital expenditure (Euro/migliaia) 30/06/2022 31/12/2021
Acquisitions 0 0
Development 4,310 9,190
Investment properties 5,640 13,680
Incremental lettable space 0 0
No incremental lettable space 2,043 3820
Tenant incentives 0 0
Other material non-allocated types of expenditure 3,597 9,860
Capitalised interest (if applicable) 0 0

Total CapEx 9,950 22,870
Conversion from accrual to cash basis
Total CapEx on cash basis 9,950 22,870

The Group is not party to any joint ventures.

With regard to capex capitalized for freehold properties please refer to the following sections of the
Repart on Operations:

A 1.5 Statement of financial position and financial review

A 1.8 Significant events in the year - Investments

and the Explanatory Notes (section 2.6.5, Notes 12, 13, 14, 15, 16, 17).

The Estimated Rental Value of Vacant Space is eported on in the section above on the Epra

Vacancy Rate.

For the accounting standards used for the various asset classes please refer to the Explanatory

Notes (chapter 2.6.2).

With regard to the real estate portfolio apprai sals, the independent experts selected and the

appraisal criteria used, please refer to section 1.9 The Real Estate PortfoliointheDi r ect or sd Repor
and section 2.6.3 Use of Estimates in the Explanatory Notes.

The reports issued by each independent expert on the appraisals made at 30 June 2022 are in

section 1.10 Appraisals of the Independent Experts.

The reconciliation of the fair value shown inthe i ndependent expertsdé appraisal
value of the real estate portfolio, along with any changes i n the classification of real estate assets

are reportedinsection 1.9 The Real Estate Portfolio in the Director
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1.7. /] The Stock

| GD6s shar es a rEaronéxt Milahemdirkeb managdd dy Borsa Italiana as part of the
Industry Finanza and Super Sector Beni Immobili index; IGD is also part of the Euronext STAR
segment. The stock began trading on 11 February 2005.

The minimum | ot is 01.00 and the companyds specialist
| GD6s stock symbol s:

RIC: IGD.MI

BLOOM: IGD IM

ISIN: ITO 005322612

Borsa lItaliana ID instrument: 327.322

| GD SI 1 Q SpAds share c ap0.00aiokemadownuniotl$0,341@03 wréimay, 000, 00
shares without a stated par value.

IGD is included in a number of index families.

International indices  : Bloomberg, FTSE Russel, MSCI, S&P$olactive and STOXX

Real estate sector indices : EPRA (European Public Real Estate Association), IEIF (Institut de
I'Epargne Immobiliere et Fonciére) and GPR (Global Property Research).

IGD is included in the following ESG (Environment, Social & Governance indices, as well: GPR
IPCM LFFS Sustainable GRES Ik, GPR Eurozone ESG+]STOXXPPF Responsible SD@nd EURO
STOXX Total Market ES&X.

IGD has 10 independent and unsolicited ESGratings, as well as one solicited rating from CDP. At
the beginning of 2022, IGD was valued fiNegligible riskd by Sustainalytics, with a score of 9.3 which
was better than the prior assessment. ISS did not change the score it assigned IGD relative to
Environment and Social, equal to 2 and 3, respectively, on a scale of 1-10 based on which 1 is the
best score, while it suspended Governanceassessments for all small caps.

Volumes of IGD shares traded since 3 January 202 2 through 15 July 2022
1,000,000
900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

0
Jan-22  Feb-22 Mar-22  Apr-22 May-22 Jun-22 Jul-22

Source: Italian Stock Exchamge data compiled by IGD
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In the first half of 2022, an average of 297,038 IGD shares was traded each day, slightly less than
the 313,390 shares traded on average in the first half of 2021. The volume high was reached on
24 February when the FY21 results were published and 975,722 shares were traded.

| GD6 s priceosdnke 3 January 202 2 th rough 15 July 2022
5
4.65
4.6

4.2

38 3.93

34

3.44

3
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22

Source: Italian Stock Exchange data compiled by IGD

| GD6s st f®lc8% pnrthe first six months of 2022: f r om t h e 86pacardectat 30f G 3.
December 2021, the st oc k, i n f B5oon the last tading desseort of the3 reporting
period, 30 June 2022. The high for 2022, of G 4was recorded on 20 April, while the period low
of 0 3. postedwm ls June.

This performance was recorded in a backdrop which, in the first part of 2022, was impacted by
several elements that were not conducive to equity investments.

The main factors triggering the correction in stock prices include the severe lockdown implemented
in several cities in China as part of the i z eQowdo policy, the geopolitical tensions caused by the
RussianUkrainian conflict and the abrupt inversion of the central banksémonetary policies.

The problems affecting the supply chain caused by the lockdown in China and war in Ukraine 1
which hit energy, raw materials and food costs particularly hard 7 resulted in strong inflationary
pressures which the central banks sought to control through restrictive measures.

There was, consequently, growing uncertainty about the extent to which the main economies
would be able to grow given the two contrasting phenomenon: the ongoing recovery post-
pandemic and geopolitical crisis.

As a result of the monetary tightening the credit conditions worsened more quickly than expected,
increasing the perceived risk that economies could slow to a p oint that the trend could be re versed
and cause a recession.

On the other hand, inflation and the deteriorating economic sentiment weighed on consumer

confidence, creating growing concerns about a shift in demand.
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Concerns about that the analysts estimates for corporate earnings for 2022 and 2023 would have
to be revised downward increased gradually as corporate profits could be subject to pressure when
the tax incentives provided to mitigate the impact of the pandemic end and inflation causes the
cost of raw materials and energy to rise, with higher interest rates resulting in higher financing
costs. In the face of this delicate environment, in the first half of 2022 many investments funds
had to deal with a significant amount of redemptions, which contributed to a market sell -off which
in the European stock markets resulted in the worst half-year performance since the financial crisis
of 2008, while the correction in the US market was the biggest seen in more than 50 years.

After the close of the first half, the scenario did not suggest a change in the investor® risk-off
sentiment, even though multiples were below historic averages for many sectors.

The record annualized inflation reported in the USA (+9.1%) in June was the highest level seen in
the last 40 years and above expectations which suggests that the Fed will raise rates by between
75 and 100 basis points as a result of an even more restrictive stance.

The Italian stock exchange is also impacted by the unstable domestic political situation in the wake

of the government crisis that began on 14 July.

In this bearish market scenario, in the first half of 2022 IGD & stock outperformed the entire set of
benchmarks (even though the stock was down 8.0%) . There was a particularly strong decline in
both the general European index, EPRA/NAREIT Developed Europe -29.4%), and the Italian
index, the FTSE ltaly AlkShare (-22.2%). The drop in the retail real estate segment, EPRA/NAREIT
Developed Europe Retail was less dramatic (-17.0%), but, nonetheless, was more than double

compared to the decline posted by IGD.

Ig d 6stock Vs. the ltalian stock market index Ftse ltalia Al - Share and Epra/Na reit Developed Euro pe and
Epra/Nareit Developed Europe Retail (Base 3.1.202 2 = 100)

120.00
110.00
100.00
90.00
80.00
70.00

60.00
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22

—|GD FTSE Italy All-share
e EPRA/NAREIT Developed Europe = EPRA/NAREIT Developed Europe Retail
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Source: Italian Stock Exchange data compiled by IGD

In vestor Relations and Fin ancial Commun ication

Analyst coverage

The target consensus price of the five brokers covering IGD was 0 493 at 30 June 2022. The
majority of the analysts have moderate buy recommendations (Upside, Add), while the
recommendations of 3 analysts are neutral. No broker has issued a sell recommendation.

Presentations and meetings with inv estors

In the first half of 2022 IGD organized two conference calls
A 24 February, to discuss the FY 2021 results;
A 5 May, to discuss the results for first quarter 2022.

During the first six months of 2022, IGD& management participated in a number of virt ual events
which made it possible to meet with 32 institutional investors, including 6 asset management
companies for the first time .

IGD& specialist, Intesa Sanpaolo-IMI, also organized a virtual roadshow held on 17 and 19
January. The Company also participated in Borsa Italiana® STAR Conferenceheld in Milano on 23
March, as well as a conference call held with current share holders. On 12 May IGD& management
participated in the Italian Investment Conference 2022, a virtual event organized by Unicredit and
Kepler Cheuvreux, which was held on 18 May. On 29 June IGD also attended the Mid&Small Virtual
Conference organized by Virgilio IR.

Financial C alendar 2022

4 August -Board of Directorsd me¥YetriFinamciatReporags ptr3®@Jduree t he Hal -
2022.

3 November-Board of Directors6é meeting toamap3drove the I nt
September 2022.

1.8. /I Significant events

The main events in the reporting per iod are described below.

Corporate events

On 24 February 2022 the Board of Directors approved the draft separate and consolidated
financial statements for FY 2021, as well as the Annual Report on Corporate Governance and
Ownership Structure, included in the annual report, and the Report on Remuneration. The Board
of Directors also approved the twelft h Corporate Sustainability Report.

On 23 March 2022 1GD6 s Board of Direct orbg 31ayyp2022vef EURt he i ssue

500,000,000.00 in senior green, unsubordinated and non-convertible notes, subject to market
conditions, to be offe red to institutional investors in Italy and abr oad.
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On 28 March 2022 IGD decided to postpone the issue of the EUR 500,000,000.00 in senior green,
unsubordinated and non-convertible notes, approved by the Board of Directors on 23 March
2022, until market conditions improve.

During the Annual General Meeting held on 14 April 2022, | GD6s sharehol delrs appr o\
financial statements of IGD SIIQ S.p.A., as presented during the Board of Directors meeting held
on 24 February 2022, which closed with a net profit o f 54,093,401.45.
Shareholders alsoresolvedto di stri bute a di vi.dkenothl deiflendip@yab®5 per sha
calculated based on the number of IGD shares outstanding at 24 February 2022 (110,341,903
ordinary shares), amountedt o G 3 8, 6 laAdwasttaken@rdm:

T for G311, 733, 00 &incdrie,gendrated tyr exept bperhations;

1T for u6, 886, 658. 85, utilization of t he reserves

hypermarkets and 1 supermarket finalized during the year.

The net earnings generated by exempt operations to be distributed amountedt o 0138, 619, 666. 05
ort0. 35 per share

Lastly, during the Annual General Meeting shareholders resolved to grant the statutory audit

assignment for the period 2022-2030 to th e firm Deloitte & Touche S.p.A.

On 21 April 2022 the residual amount outstanding on U162 million in notes of 1153.6 million, as
well as interest, was repaid at the expiration date.

On 5 May 2022 the Board of Directors examined and approved the interim financial report as at
31 March 2022.

I nve stment s

During the first half of 2022 the Group continued with development of the Porta a Mare i Officine
project and restyling of the La Favorita center in Mantua, as well as extraordinary maintenance.
The construction of the new stores in the space created by reducing the hypermarket and the
restyling of the first floor of the Casilino center in Rome was completed in the period, as was
construction of the new stores in the space created following the hypermarket reduction at the
Porto Grande Shopping Center in San Benedetto del Tronto.

The investments made at 30 June 2022 are shown below:

30/06/2022
Euro/mn

Development projects:

Porta a Mare project; Officine Storiche retail area (in progress) 3.27
Porta a Mare project (Trading) (in progress) 1.04
Restyling in progress 1.14
Restyling ended in 2022 1.14
Extraordinary maintenance 3.00
Other 0.36
Total investments carried out 9.95
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Development projects
iPorta aPrdjextr e 0

Work on the residential portion of the Officine Storiche section continued in the half for a total of

around 01,038 thousand. Work on the retail portion, which is expected to be completed by the
second half of 2022, anBué2nthoesdnd.tToveny o preliminaryasaéles| y U
agreements/irrevocable offers, five of which in the first half of 2022, for residential units in the

Officine Storiche area had been signed at 30 June 2022.

Lastly, the sale of a residential unit and an enclosed garage in the Mazzini section closed in the first

half of 2022.
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Restyling

In the first quarter of 2022 work on th e new medium-sized stores at the Casilino center in Rome
and construction of the new medium-sized dores in the space created by reducing the
hypermarket at the Porto Grande Shopping Center in San Benedetto del Tronto was completed.
The costs incurred for the work done inthe halfamount ed t o U 2 an8 u9lhttousand,n d
respedively.

The restyling work is consistent with the strategy, already described at length in the Annual
Report and the Corporate Sustainability Report at 31 December 2021, to be increasingly green in
order to reach climate change goals, provide financial support through the issue of sustainable
finance instruments and increase the property& tradable value.

At 30 June 2022 work was still underway on:

1 restyling of the La Favorita Shopping Center in Mantua which is expected to be completed by
the second half of 2022. The costs incurred for the work done in the quarter amounted to
0910 thousand;

1 planning the restyling of the Leonardo Shopping Center in Imola which is expected to be
completed in 2023. The costs incurred in the reporting period a mo u n t el@2 thowsand,;

1  planning the remodeling of the spaces inside the Katané Shopping Center in Catania and the
La Torre Shopping Center created by reducing the size of the hypermarket, which increased
the size of the mall, pursuant to the agreement signed between IGD SIIQ and Coop Alleanza
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3.0. The work is expected to be completed in 2023. Costs incurred for the work done in the
reporting period totaled 27 thousand for Katanéa n d U 8 andtfdn loadorre;

1 remapping of the space occupied by the hypermarket at the Tiburtino Shopping Center in
Guidonia. The cost incurred for the planning work amounted to Ul thousand at 30 June
2022.

Porto Grandei San Benedetto del Tronto i Ingresso principale
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Extraordinary maintenance

In the first half o f 2022, extraordinary mai nt 98 thausandc ont i nued
relating mainly to work done to improve the energy efficiency at the Tiburtino, Casilino, Marema,
Centr o dandbSPaexterspas well as a few Romanian shopping centers.
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1.9. // The real estate portfolio

For a better understanding of the performance of IGD SIIQ SPA Group& real estate portfolio in
both Italy and Romania, below is a brief description of how the Italian and Romanian retail real
estate markets performed in the first half of 2022.

THE ITALIAN REAL ESTATE MARKET

In the first hal f of 2022 the volume of commercial real estate investments in Italy was high, driven
by the momentum seen in the second half of 2021. With 06.2 billion transacted (+84% compared
to the same half of t he prior year), the first half of 2022 was the best half on record.

The Office segment was, once again, in first place with 2.2 billion transacted, an increase of
+192% compared to first half 2021. In the logistics segment, transactions were up +177%;

growth, albeit limited, was also reported by the hotel segment with transactions totaling U728
million (+14% compared to the first half of 2021); residential continued to grow, coming in at
0643 million (+111% against the first half of 2021); the retail segment recovered partially with the
amount transacted reaching 0529 million (+118% compared to the first half of 2021). Alternative,
healthcare and mixed use were down slightly. The political-economic scenarios, however, began to
deteriorate in the first half. The Covid containment measures implemented in China were
accompanied by the sharp rise in the cost of raw materials and energy due to the escalation of the
Russian-Ukrainian conflict which fueled inflationary pressures and reduced household purchasing
power. The monetary authorities responded by increasing the cost of money. In light of this

deterioration in the global market conditions, the market is expected to slow in the second half.

Commercial real estatet  ransactionsin | taly 1H2022

BREAKDOWN OF ITALIAN RETAIL INVESTMENTS 1H2022

ALTERNATIVE HEALTCARE MIXED-USE
3% 2% 1%
RETAIL

8%
OFFICES

35%
RESIDENTIAL
10%
HOTEL
12%
LOGISTICS
29%

Source Cbre market 1H2022

THE ITALIAN RETAIL REAL ESTATHMARKET

The first half of 2022 closed with investments in the retail real estate market at U530 million, an
increase of +118% compared to the same period of the pri or year, which confirmed the recovery
seen already at the end of 2021. The biggest transactions involved the retail warehouse, retail
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park and high street segments, which accounted for 54% of the amount transacted. The
shopping center segment saw a few opportunistic transactions, but only in the second quarter as
investors continued to look for attractive deals and owners maintained a wait-and-see attitude.
While investments in the retail segment could increase over the next few months, higher interest
rates and the financing costs seen recently indicate that it may take longer for sellers and
potential buyers to realign price expectations.

In the first half of 2022 the net yield for prime shopping centers reached 6.15% and 7.75% for
good secondary. Yields for the high street segment remain low with prime and good secondary
coming in at 3.10% and 5.50%, respectively. Rents/m2 for prime shopping centers were
unchangedatt 96 0/ year .

Change in re tail investmentsi nltaly 2011 -1H2022

Changes in retail investments in Italy (mi/e)
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THE STOCK AND THE RETAIL SECTOR PIPELINE

New retail developments completed and still underway at 3 0 June 2022 (GLA >10,000 m 2)

Volume of new retail developments (m?/gla)

1,400,000
1,200,000
1,000,000
800,000
600,000
400,000
o I l - l . ]
) H B . . m .
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Source CBRE marke snapshot- retail 2Q2022
THE ROMANIAN RETAIL REAL ESTATE MARKET
I'n Romania commerci al r e al 323 millioa in ¢he first ha sf 2082, mMh s t ot al e

increase of 6% against the same period of the prior year. The breakdown by sector is shown

below:

BREAKDOWN OF ROMANIAN RETAIL INVESTMENTS 1H2022
MIXED USE
4.6%

OFFICES
61.5%

The main investors in the Romanian real estate market were foreign, primarily from Austria (37%),
but the presence of domestic investors increased and in the first half of 2022 these investors were
involved in 18% of the deals.

The retail segment, with transactions reaching roughly 040 billion, was the third largest asset class
by amount transacted, after the office and industrial segments.

In 1H2022 36,500 square meters of new GLA were added and the total stock reached about 4.03
million square meters GLA.

The change in the composition of the stock, shifting more towards the retail park format to the

detriment of the traditional shopping malls, continued. At the end of the reporting period, the ratio
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was 37% retail park vs/ 63% shopping malls i and shopping malls account for just 47% of the
pipeline, which calls for construction of an additional 172,000 square meters of GLA by year-end
2023.

The capital Bucharest continues to be, by far, the city with the largest amount of retail GLA,

compared to Romania& other large cities with 30% of the stock in Buchares and 70% in the other

cities.

ROMANIA: BUCHAREST VS OTHER CITIES INVESTMENT
STOCK BREAKDOWN

ROMANIA: RETAIL STOCK BREAKDOWN BY FORMAT

Bucharest
30% RETAIL PARK

37.0%

SHOPPING MAL/Y

2 09, v
Other cities 63.0%

70%

i Pri me orents i t11d2022 were in line with the prior half at G45/m?/month for high street,
while shopping centers rose slightly from G470/ m?/month to 475/ m?/month.

1.9.1. The real estate portfolio

Based on the appraisals at 30 June 2022, IGD SIIQ SPAGroup® freehold real estate portfolio had a
fair value of 02,143.5 million , to which the fair val ue 284
million ) should be added.

In the first h alf of 2022 the leasehold portfolio c omprises solely the Nova (Villanova di Castenase
Bologna) and Fonti del Corallo (Livorno) shopping malls as the perimeter no longer includes the
mall in the Piave center (San Dona di Piave- Venice) following the early termination on 1 January

2022 of the master lease.

FREEHOLD ASSETS

IGD SIIQ SPAGroup® real estate portfolio is comprised of commercial retail properties (of which

96.34% is already generating revenue) and assets under construction.

The assets generating revenue streams are found in Italy and Romania, while at 3 0 June 2022 the

development projects were solely in Italy. The property appraisals are carried out by CBRE

Valuation S.p.A. (hereinafter referred to as CBRE), Kroll (formerly Duff&Phelps), Cushman &

Wakefield LLP (hereinafter C&W) and Jones Lang LaSalle S.p.A (JLL) whose mandates were

renewed in 2022 for two more years.
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The breakdo wn by fair value for each of the four app raisers of IGD & property portfolio is shown below :

BREAKDOWN OF IGD'S PORTFOLIO BY
APPRAISERS 30.06.2022

JLL

C&W 17%
25%
CBRE
KROLL 29%
29%

The breakdown of fair value by ap praiser at 30 June 2022 in Italy and Romania is shown below:

Fair Value Fair Value Fair Value

30.06.2022 30.06.2022 30.06.2022
Importi in Euro milioni Totale Italia Romania
Cc&w 530.07 530.07 0
CBRE 653.27 581.91 71.36
JLL 315.29 315.29 0
KROLL 644.86 581.16 63.70
Totale Patrimonio IGD 2,143.49 2,008.43 135.06

The fees paid to the independent appraisers at 30 June 2022 are shown below:

Appraisal fees Other fees Total fees
Amounts in thousands of Euro
CBRE 52 0 52
KROLL 82 7 89
JLL 40 0 40
C&Ww 40 0 40
Total fees 214 7 221

The asset classes comprising t hOeJun& 0@ greddescribex a | estat
below:

T AHyper anat30Jung 20R20this asset class comprised 19 properties with a total GLA
of about 170,100 m?, found in 8 regions in Italy;

T AMalls and retail par kso: 2 7 p rimotipeefirst haleas 2022po und i n 1
the remodeling/reduction of th e Katané and La Torre hypermarkets was completed bringing
the total GLA for malls and retail parks to around 427,300 m?;

1 7 Otrhodvo properties which are part of freehold shopping centers, a store, two office units,
and a mixed-use property used by athletes and sports associations as housing/offices, for a
total of six properties with a GLA of about 9,600 m?;

43



m — IGD GROUP i Half-Year Financial Report

1 0 mgettoPortaaMar e 0: asemeiaestate complex under construction with a residual
GLA of approximately51,821 m?l ocat ed near Littvornodés waterfron

1 ADevel opment projectsodo: this asset class comprises
Grande Shopping Center which will be used to expand the center by around 5,000 m ? GLA

1 A Wi n maa portfolio:of 14 retail properties, and an office building, found throughout
Romania covering a total area of approximately 94,500 m2. The properties belonging to this
assetclassar e centrally | ocated in thirteen of Romani abs
the capital, Bucharest.

IGD Group has 54 properties in Italy and can be broken down by asset class as follows:
19 hypermarkets and supermarkets

27 shopping malls and retail parks

1 development project

1 asset held for trading

> > > > >

6 other

IGD Group has 15 properties in Romania (the Winmarkt portfolio), broken down as follows:
A 14 shopping malls

A 1 office building

Br eakdown adal edtaGt® postfolio at 30 June 202 2 by asset class

Development Porta M;adlcea WINMARKT
0.1% 3.5% 6.3%
Other valegr}’f;per
1.0% i
Malls/RP
70.0%
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Geographic breakdown iofaly bn@ Rdnsniamto r 80fJonk 262 2

IGD'S PORTFOLIO BREAKDOWN BY
GEOGRAPHICAL AREA 30.06.2022

NE

Romania NwW
6% 16%
LEASEHOLDASSETS

The leasehold assets compise two Italian shopping malls, with a total GLA of around 20,000 m?,
found in Villanova di Castenaso (Bologna)and Livorno.

Map of | GD6s real estat@o06pRo22t folio in Italy at 3

E.Romagna : 8 Malls, 8 Hyper - super; B Northern
5 Other Central
Southern

Piedmont : 2 malls + RP;
Lombard y:3 malls;

Liguria : 1 mall;

Trentino : 1 mall;

Veneto ; 2 malls + RP, 2hyper;
Marche :2 malls, 2 hyper,

1 development project;
Abruzzo :1 mall, 1 hyper;

Campania : 1 mall, 1 hyper;

Lazio : 2 malls, 3 hyper - super;

Tuscany : 1 Asset held for trading, 2 Malls, 4
1 other,;

Sicily: 2 hyper, 2 malls.
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Note: NE: Trentino Alto Adige, Veneto, Emilia-Romagna; NW: Piedmont, Lombardy; Liguria; C:
Tuscany, Marche, Lazio, Abruzzo; S+I: Sicily, Campania.

Map of Winmarktos real estat@06®@022t foli o in Romania at 3

15 freehold assets

Muntenia; 6 malls,1 office

building;

ransilvania

Moldova: 3 malls +RP;

5 Oltenia:1 mall;
anats

Transilvania 3 malls

Oltenia

Dobrogea:1 mall.

The following tables provide the principal data relative to IGD Group& freehold and leasehdd
properties in Italy and Romania:
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manager
yper reductor)
3L supemercato Cute Castetna v Castebna 1)1 1 [ioosia sea] Forahor |00 " 1005 | Frechold propery (ony " coop s
. Freefo property
L | Galeria Commercle Miennim Center Rovereto (TN) 7683 1 [manacemen] 'SP SERVICE 00, " 1009 | (exckdng supemariet | 5q 4 op | Game 7 Athtis, Ovesse, Terranova, | Superstore Despay 4500
o si and a porion of a Ve & Cty (non di proprita)
shopping maik)
Freefot property
; Food anchor " (Hypermarket +
JL | ipemercato CC | Maktesta R RN) 0 882 | 16D s1Q 5P| Fom O | 2005 l 005 | (mermanet s u Ipercoop 10435
Finess Area)
Dehmann, Game 7 ATReIES, Uneuro,
HaM, Pazza ltai, Bershia, Pulg Bear|
L | entro Commerciak ESP Ravenna (RA) 20952| 3200 |IGDSIIQ SPA| 1GD SIIQ SPA| 1098 2017 1009% | Freenod propery 8 16 1| mams e e e | Pereoon 16,53
Scar
2019 rezone Maison du Monde, Conibipe, HEM, Nuora GLA ota
L | Centro Commerciae e Retai Park Cone| Conegiano (V) 20466 1 |1GDSIQSPA|IGDSIQSPA| 2010 ot 100% Freehod property 58 9 1,550 | Lbrere Coop, Euronics, Scame&Scarpe Ipercoop [ 824SR
emplament> wadvarus, Bershka icembre 2019 -
Galera 2021 356
L | Galera CC Luna sarzana (SP) aste| I IGD SIIQ SPA| IGD SIIQ SPA| 1992 " 100% Freeho property £ 1 Kko, GamesStop, Camaieu percoop_(non di "
(exching hypermarket) proprita)
Vs, Scarpeascarpe; Phazza ltaia,
L | Retai Park Clodi Chiogga (VE) 9329 1 |1GDSIQSPA| IGDSIQ SPA| 2015 1009 | Freenod property 8 3 ettt oy it ot Ipercoop 7,490
caw | centro Commerciale Borgo Bologna (80) 6,975 4 I1GD SIIQ SPA| IGD SIIQ SPA| 1989 2015 100% Freehold property 33 4 1as0 | Lrene c"f__,‘;p‘:g*:::“oiz“e“““’e‘ Ipercoop 11,480
Caw [Cono Commercale PotoGrande | Potwanscolap) 13462 543|160 SIQSeA|16DSIQSPA| 2001 | P oo | Freenauprpery | 3 s 1| a7 DecatonDekhmam, Porote percoop | 8360ma 6a
plr u dcembre 2019
Galera 2022
caw | centro Commerciae dAbnizz0 San Giovanni Teatrs 12571 3610 | 16D SIQ SPA| IGD SIQ SPA| 2001 2014 100% | Freehod prope % 7 3| 1730 | UnevoPezza lak Temanova; percooy 14,127
cH) : ! provery Happycasa Kiabi percoop -
caw | centro Commercale Lungo Savio Gesena Fc 298| 1  |1GDSIQSPA|IGDSIQSPA| 2002 " 100% | Freehod property 2 1 850 Lirerie Coop, Coop Sakite Ipercoop 7476
Dehmann. HaM. Trony. CaA NB nuova GLA
caw | centro Commercik Le Maioiche Faenza (RA)  25343| I |IGDSIQ SPA| IGD SIQ SPA| 2009 l 1009 | Freenod property a2 10 2.400 echmann, HEM, Trom. CaA. fpercoop | rdotta 2019 mg
Decathion, Bricofer
6.163 AV mq 3.906
caw | Centro Commercie Leonardo Imola (80) 15016 4 |1GDSIQSPA| IGDSIQSPA| 1992 | 2012 (Zarap1) | 100% | Freehod property 0 7 Vs, Medawor,King Sport, Temanoval  Ipercoop 15,862
Lirere Coop, Douglas, Amcidi Casa
caw | centro Commercike Lame Bobgna (80)| 6183 #  |1GDSIQSPA| IGDSIQ SPA| 1996 2003 1009 | Freenou property a 1 Coon. Ot anres oo Ipercoop 15,201
Pazza I, HappyCasa; HEM
CBRE | Centro Commerciae Gita dele Siele AscolPieno (AP]  20,975| 1,850 | 1GD SIIQ SPA| 1GD SIIQ SPA| 2002 2017 1009 | Freenod property I3 8 1| 2200 | Mutiex Stete; Kabi Casa, Cayton: | Ipercoop 9614
Dverso
2010 estying
parzale ¢ nuova
MSPT - 2021
GBRE | Centro Commercle Casino Roma (RM) 7269|4273 | GDSIQSPA| GDSIQSPA| 2002 | HOPTTBEL | 100% | Frechott propery 27 7 2| 1260 | Euronis, Pazza liaa, Satur, Pepco; | Ipercoop 5870
2022 nuova
Galera P1
2022 rhuzione
pere
CBRE | Cenro Commerce La Tore pdemo@a)  1522| 4 |wcosiosealicosiosea| w0 | e | oo | emeporeny | 4 s 1700 | Exper, Pazza o, e McDorald | Ipercoop 7209
Galera
CBRE | Phsiia Commerci Mazzil Thomo (0] G083] //|1GD SIIQ SPA| IGD SIIQ SPA| 2014 7 T00% | _Freehod propery % 1 UnewolCoop Coop Taa0
CoRe | Gaken CC Favorta wanova | 7a00| i |iosigse|icosiosea| wes | o | soow | Feshliporeny T . Ovs, Pazza i, Caope,Dosmann| P00 (100 11,000
Freetoki property Medaviord,Temanova, Scarpe &
CBRE | Retai Park CC Favoria Mantova (MN) 6214 #  |1GDSIQSPA| IGDSIQSPA| 1996 " 100%  [(ony bukings 1, 24, 28, 4 . 1 i
s Scarpe, Pepco
Freehok property HEM, Unieuro, Toys, McDonak, | Conad (non di
CBRE | Galeria Commercle Punta di Ferro Foi(FC|  21218| /| 1GDSIQSPA| IGDSIQSPA| 2011 " 1005 | exiuma moomey| 7 2854 e o PN 12625
Freehol property Pazza ltaa, Decallion, Zara, Bershka,| Tpercoop (non a
CBRE | Galeria Commercale Marema Grosseto (GR) w121| 4 |160sIQsPAl 16D SIQSPA| 2016 i 00| ety | % 3 3,000 e & s oy i
2022 ruzione
. - Gravina di Catanid] pere Adidas, Euronics, OVS, Conbpel, Pzz
GBRE | Centro Commerciake Katané (ol 19| 0 |cDSIQSPAliGDSIQSPA| 2009 | BeTe | 100% | Frechod propery 7 3 1320 Ttala, Ipercoop 221
Galer
Guoni Monteces Desguat Bata; Azzura Sport, HEM,
Dep | centro Commercile Thurino Ty 09| 4 |1GDSIQSPA|1GDSIQ SPA| 2009 i 1009 | Freenou propery % 1 3,800 Piazza liaka, Obi, Ipercoop 5262
Scarpamondo,NewY orker, Euroncs
Freehod property (only
D& | M CC Foni del Coralo Livomo (L) ses| 1 |1GDSIQSPA|IGDSIQSPA| 2003 I 100% | hypearkets MS from s Cobipel, Eurorics, Pepco, HappyCasd|  ved. Iper Fonti
yper reduc
dstbutore
R 16D SERVICE| Freehol property e Ipercoop (non i
D8P | Galeria Commercle Gran Rondo Crema (CR 15130 0 [1eosigspal 'S5 1994 2006 100% | o by | ¢ |dvooreta | 120 | ovesse o, Pep. o o "
Lombarda
0P| Cenro Commerce e Pore i Napol g w|  1697| # |wcosiosea| cosiosea| 1999 | 2 | toms | eenoipopery | 60 f g0 || EUONES HEM PRzza T Tors. | ooy s5m
D
oep | Gatera Commercie sarca Sesto S. Govan saer2| 1 | waneven] 160 SERVICE] o 015 Loow | Freenod popery » N 2500 | OVS, HaM, Notorous crema, | Ipercoop (nonci B
) o st (exchidng hypermarket) Roadhouse, ScarpedScarpe, proprita)
ar | GakR Commercale & Retai Park Vordon@)  17a96|  #| 160 S0 sPA| 190 510 5P| 2007 o oo | Freenod popery » A 4500 | 9/SKOVS, Lbvere.Coop, Bk 10, Foo| Tpercoop (1o 1 20
IMondovicho (exchudng hypermarker) Loker propreta)
16D SERVICE|
D&p | centro Commercile Darsena Ciy Feraa(FE)  1620| # |1oosuQse| ‘%0 2005 l 1009 | Freenou propery 15 2 1320 UG, WeArena, TEDI Despar 375
D&P | Galeria Commerciale | Bricchi Isola d'Asti (AT) 15,994 245 | IGD SIIQ SPA| IGD SIIQ SPA| 2009 " 100% Freehold property 2 5 1,450 Deichmann fiGigante (non di "
(exchudng hypermarker)
e o Gestore Ancora) Freeno property -
0P | Supermercato Aquiea Ravemna (RA| 1/ i | 16D siiq spa| Senre e " 100% ittt 1 Famia 2250
CSil SPAe
CentoNova venomaceserss) gl | Comn | 'SPV e | e " Master Lessig s| o 20| o L Coop Berstha, |, 1020
HOLDING sPA : '
Fondo Maro
Galeria CC Foni del Coralo Livomo (L) 7osa| Nogi "~ | 1G0SIQ SPA| 2003 1 " Master Leasng 55 2 1,600 | Oviesse; Lbrerie Coop, Bata, Swarovs  Ipercoop
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ROMANIA

Shopping Circulation Rentable PEG
v % 3
Shopping Location Center GLA (e saling (sqm) Warehouse/o  Ownership Opening  extensio ” Form O.f No. of ng Main brands Food
Center Area date  nfrestyl owned ownership stores anchor
(sqm) Rented ffice P
Adidas, Levi's, Domo,
" Vodafone, Carrefour Market,
Winmarkt Win M Freehold dm drogerie, Leonards
Grand Omnia |  Ploiesti 19,689 16,870 309 1,129 |WinMagazin,ggq 2015|100 reehol 109 |1 400  |dm drogerie,Leonardo, Carrefour 1,215
Center SA property Jolidon, Eponge, Banca
Transilvania, KFC, Flanco,
Pepco
Winmarkt Big | Ploiesti 4,864 2,776 442 1016 |WinMagazin, gz 2013|100 Freehold 1o, |, Banca Transilvania, Carrefour | oo, 882
SA propert, Market
" " \Win Magazin Freehold H&M, B&B, Sevda, Jolidon, "
‘Winmarkt Galati 7,898 7,490 106 367 SA 1973 2005 100 propert 36 U |Bigotti, Massini, Pepco, CGS Billa 827
Ramnicu Win Magazin Freehold H&M, Carrefour Market,
Winmarkt 7,913 7,684 51 166 1973 2004 100 35 a Eponge, Leonardo, Jolidon,  |Carrefour 900
Valcea SA property
[dm drogerie Markt, Domo
Win Magazin Freehold H&M, Sevda, B&B Collection,
Winmarkt Piatra Neamt 5,948 4,879 337 839 SA 1985 2014 100 roperty 67 Il Billa, Leonardo, Eponge, Billa 878
prop Pepco, Reshoes
\Win Magazin Freehold Carrefour Market, Leonardo,
Winmarkt Braila 7721 6,349 93 821 9 1978 2004 100 45 a Jolidon, Altex, Vodafone, Carrefour 673
SA property
Sevda, Pepco
Winmarkt Buzau 5,302 4,953 32 314 |WinMagazin|, g7q 2013|100 Freehold 1, |, H&M, Carrefour Market, Carrefour 800
[SA propert, Leonardo, Pepco
Win Magazin Freehold H&M, B&S Collection,
Winmarkt Tulcea 3,963 3,777 5 182 1972 2002 100 27 a Leonardo, Altex, Fraher, Fraher 405
SA property
Vodafone
\Win Magazin Freehold Carrefour Market, dm
Winmarkt Cluj Napoca 7,651 5,704 85 1,510 SA 1983 2011 100 36 Il drogerie, Leonardo, Big Carrefour 1,338
property
Fitness
Winmarkt Bistrita 5131 4,799 61 392 [WinMagazinl,gg, 2005|100 Freehold 1oy ) Altex, Leonardo, dm drogerie,
SA property fast-food Pizzamania, Pepco
\Win Magazin Freehold Carrefour Market, Pepco,
Winmarkt Alexandria 3,434 3,302 33 74 9 1978 2013 100 31 Il Eponge, Leonardo, Jolidon,  |Carrefour 680
SA property
Vodafone
Winmarkt Slatina 6,086 4,833 29 1,102 ‘gl" Magazin |, g5 2005|100 ;:S;g?tld 22 | Altex, Telekom, B&B Carrefour 553
Winmarkt Vaslui 3,622 3,452 23 192 ‘gl“ Magazin|, o753 2006|100 E:s;g;’l'd 26 | Carrefour, Reshoes, Jolidon ~ |Carrefour 527
Winmarkt Turda 2,515 2,231 - 284 |WinMagazin|,gg) 2007 100 Freehold g Il Pepco
SA propert,
TOTAL Malls 91,743 79,099 1,607 8,388
Winmarkt Ploiesti 3,012 2,137 544 331 |WinMagazin 100 Freehold
Junior SA property 2
TOTAL General 94,755 81,236 2,151 8,719

1.9.2. Analysis by asset class of the freehold portfolio

19.21. ITALY

In the first half of 2022 there were no changes in the perimeter of IGD Group® real estate
portfolio.
The main changes affecting the different asset classes in the half are provided below.

Direct Total investment
IGD Group Investment Property development  -orta.aMare Total investment property, land and
Assets held development
for sale initiatives, assets
held for trading and
right to use

initiative Project property, land and Right to

development use (IFRS
initiatives, assets 16)

Hypermarkets and  Shopping mals Total Total IGD  Plot of land and Porta a Mare held for trading

Supermarkets Italy @iz Totalltaly e Group  anciary cost project (+)

Amounts in G million

Book value at 31.12.2021 423.84 1,481.62 20.82 1,926.28  135.78 2,062.06 2,140.47 2,172.94
Increase due to work 2022 0.00 2.22 0.05 2.27 o.ﬂ 2.82 0.00 4.31] 713 0.17 0.00] 7.30
Disposals 0.00 0.00 0.00 0.00 0.00} 0.00 0.00 (0.37) (0.37) 0.00 1 33{ a72)
Capital gains on property sales 0.00 0.00 0.00 0.00 0.00} 0.00 0.00 0.00} 0.00 0.00 0.00| 0.00
from asset under i 0.00 2.83 0.00 2.83 0.00} 2.83 0.00 0.00} 2.83 0.00 0.0 2.83

for remodeling 0.00 0.00 0.00 0.00 0.00} 0.00 0.00 0.00} 0.00 0.00 0.00| 0.00

to assets held for sale 0.00 0.00 0.00 0.00 o.oq 0.00 0.00 o.oq 0.00 0.00 0.00| 0.00

Net revaluations/ writedowns (14.24) 12.74 0.16 (139 (L.27) (2.61) 0.03 (3.98) (6.56) (3.25) 0.00| (9.81)
Book value at 30.06.2022 409.60 1,499.41 21.03 1,93004 13506 | 2,065.10 2.54 75.86 | 2,143.50 28.04 0.00] 2,171.54

HYPERMARKETS AND SUPERMARKETS

| GD6s hypermarkets and supetermaasikte Coop Allearza 3.065e08pe d o0 n
(formerly Coop Adriatica Scarl), Unicoop Tirreno Soc. Coop Group, Despar and Famiia. Rent is

indexed to 75% of the ISTAT index. Tenants are responsible for all routine and extraordinary
maintenance on plants and the interiors of the buildings. The hypermarkets and supermarkets

were valued at 30 June 2022 by the appraisers CBRE,KROLL,C&W and JLL based on the following
percentages of F\V.
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Iper/Super 30/06/2022

JLL 28%
CBRE 12%
KROLL 7%
C&W 53%
TOTAL 100%

The DCF method was used by all the appraisers forthis asset class.

CBRE, C&W and JLL used a stanard duration of 10 years for all the assets, while KROLLused a
standard duration of 15 years.

The fair value of t h4i0%60 miliom éntthe ddif aasdecrease af c336% or U
014.24 million compared to the prior half. The decrease is expkined by the remodeling of the
hypermarkets in the Katané and La Torre shopping centers; like-for-like the fair value of this asset
class was 162% o 6.16Umillion higher.

The average discount rate was 0.40% higher than in the prior half like-for-like, coming in at
6.73%, due to higher inflation estimates. The average gross cap out rate reached 6.29%, showing
an increase of +0.07 %.

The weighted average gross initial yield was 6.14%, an increase of +0.08 %.

The occupancy rate for this asset class was undanged at 100%.

SHOPPNG MALLSAND RETAIL PARKS

IGD Group& shopping malls and retail parks are leased on average for five years to businesses.

Rent is indexed to 100% of the ISTAT index.

Leasesof six + six years, with rent indexed to 75% of the ISTAT index, are reserved for services

like newsstands, tobacco shops, dental studios, hair salons and beauty centers.

Shopping malls and retail parks were valued at 30 June 2022 by the appraisers CBRE ,KROLL, C&W
and JLL basd on the following percentages of FV:

Malls / RP 30/ 06/2022

JIL 17%
CBRE 29%
KROLL 33%
C&W 21%
TOTAL 100%

The DCF method was used by all the appraisers for this asset class. In the DCF models of CBRE,
C&W, and JLL a standard duration of 10 years was used for all assets; KROLL useda standard
duration of 15 years.

Thef air value of t hi s1,48935 million, @lrisesos 1.20% ac rh7e/@ million
against the prior year explained by the increase in the size of the Katané and La Torre shopping
malls following the remodeling of the respective hypermarkets. Like-for-like, namely excluding
these malls, the asset class was up+0.81% or +10.98 million.
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The average discount rate was 0.24% higher than in the prior half, coming in at 7. 34%, due to the
higher inflation r ate, while decompression in the average gross cap (7.20%) was more contained
at +0.03%.

The average gross initial yield for malls/retail parks was +0.13% higher than in the prior half,
coming in at 6.70%.

The financial occupancy rate reached 93.96% at 30 June 2022, showing another slight increase of
0.02% against the comparison period.

DEVELOPMENT PROJECTS

At 30 June 2022 this asset class comprised one plot of land to be used for the expansion of the

PotoGr ande Shopping Center i n Riogrtwoomedivinfizecaiail arecag AP) by ¢
with a GLA of around 5,000 m2.

fiDevel opment projectso were valued entirely by C&W us
The fair value of this as 26&4miloha 30sJune 2022cihlmawitan est i ma
the prior year.

PORTA A MARFPRQIECT (TRADING)

The assets of Porta Medicea, owner of the Porta a Mare Project, were valued at 30 June 2022
entirely by the CBRE using the conversion or residual method.
The project can be broken down into the following areas:

A Mazzini (residential, offices, parking and public parking) which at 30 June 2022 had a total
GLA of 296 m? (this refers to the last residential units completed which should be sold in
2022);

A Officine Storiche (retail, residential, parking and public parking) which has a total GLA of

20,537 m?. Work began in first half 2015 and sales of residential units began in 2021;

A Lips (retail, touri st services, accommodations and temporary residences) which has a total
GLA of 15,867 n¥;

A Molo Mediceo (retail, services and temporary residences) which has a total GLA of 7,350
m?;
A Arsenale (retail, temporary residences and parking) which has a total GLA of 7,771 m?.

The fair value of this asset class fell 0.06% o 400 dhousand against the prior half to 075.86
million at 30 June 2022, despite the progress made on the Officine residential and commercial
section, due to the increase in construction costs, as well as the discount and cap rates.

The fair value of the Porta a Mare Project at 30 June 2022 includes the retail portion of the Officine
Storiche section not destined for sale which will continue to be owned by IGD Group.

OTHER

The fair value of this class of property was up +1.06% o r 21 éillion at 30 June 2022, coming in
at 1.02million.

iOt her 0 was val ue2dby the apmBadsersJKuolh and 2.0 Based on the following
percentages of FV:

Other 30/06/2022
JLL 1%
KROLL 99%
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TOTAL 100%

Both appraisers used the DCF method to value this asset class.

1.9.2.2. ROMANIA

The Winmarkt properties were valued at 30 June 2022 by the appraisers CBRE andKROLLbased
on the following percentages of FV:

Winmarkt 30/06/2022

CBRE 53%
KROLL 47%
TOTAL 100%

The DCF method was used by both independent experts. KROLLapplied a standard duration of 15
years and CBRE of 10 years.

The FV of this asset class was down-0.53% or -00.72 million compared to the prior half, coming in
at U135.06 million.

While still at a good level, the average gross initial yield for the malls at 30 June 2022 was 0.04%
lower, coming in at 7.56% due to higher vacancy.

The average discount rate for malls was 0.19% higher compared to the prior half and amounted to
8.05% due, again, to higher inflation estimates.

The average gross cap aut for the malls reached 7.92%, showing a slight decrease of -0.11%
against the prior year.

The financial occupancy rate for the Winmarkt malls fell -1.73% to 92.87%.
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The main figures for the real estate portfolios in Italy and Romania are summarized below:

Summary at  30.06.202 2:

Financial Annual

GLA(mQ) | gross gross cap .nghtEd occupancy rental Ervimg
initial yield out discount rate
rate value/mq

SIS 2] 19 170,112 6.14% 6.73% 6.73% 100% 147 140
Supermarkets
Malls Italy 27 427,300 6.70% 7.34% 7.34% 93.96% 224 236
Vel [ 46 597,412 6.58% 7.21% 7.21% 95.23% 201 209
Malls+hypermarkets
Malls Romania 14 91,381 7.56% 7.92% 8.05% 92.87% 97 102
e 60 688,793 6.32% 6.73 6.92% 94.96% 188 194
and malls IGD Group
Summary at  31.12.2021:
: Financial Annual
gross gross Weighted
el initial yield | cap out discount rate occupancy EEL S
rate value/mq

FYPEMET GBS E] | 173,350 6.06% | 6.22% 6.34% 100% 150 145
Supermarkets
Malls Italy 27 425,585 6.57% 7.17% 7.10% 93.93% 225 235
UeiEd Ty 46 | 598935 6.45% | 6.96% 6.93% 95.16% 202 209
Malls+hypermarkets
Malls Romania 14 91,408 7.6% 8.03% 7.86% 94.60% 101 103
Total
hypermarkets and 60 690,343 6.22% | 6.69% 6.66% 95.11% 188 194
malls IGD Group

The real estate investments and main development projects, as well as the accounting methods
used, are shown in the following table:
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Book value Accounting Market value Book value

Category Change

30/06/2022 method 30/06/2022 31/12/2021

IGD Group Real Estate Investments

Hypermarkets and Supermarkets 409.60 fair value 409.60 423.84 (14.24)
Shopping mals Italy 1,499.41 fair value 1,499.41 1,481.62 17.79
Other 21.03 fair value 21.03 20.82 0.21
Total Italy 1,930.04 1,930.04 1,926.28 3.76
Shopping mals Romania 132.26 fair value 132.26 133.08 (0.82)
Other Romania 2.80 fair value 2.80 2.70 0.10
Total Romania 135.06 135.06 135.78 (0.72)
Total IGD Group 2,065.10 2,065.10 2,062.06 3.04
T Book value Accounting Market value Book value e
i 30/06/2022 method 30/06/2022 31/12/2021 s

adjusted cost / Fair

Plots of land and ancilary costs 2.54 value 2.54 2.51 0.03
Direct development initiative 254 adustedcost/ 254 251 0.03
Fair value

Book value Accounting Market value Book value

Category 30/06/2022 method 30/06/2022 31/12/2021 Change
Porta a Mare Project 75.86 adjuste\(jlaclzl:)est / Far 75.86 75.90 -0.04
Category Book value Accounting Market value Book value Change
30/06/2022 method 30/06/2022 31/12/2021
Right to use (IFRS 16) 28.04 fair value 28.04 31.12 (3.08)
Total right to use 28.04 28.04 31.12 (3.08)
T Book value Accounting Market value Book value e
= 30/06/2022 method 30/06/2022 31/12/2021 &
Assets held for sale 0.00 fair value 0.00 1.35 (1.35)
Assets held for sale 0.00 0.00 1.35 (1.35)

Investment properties, plots of land,
development initiatives, assets held for
trading and right to use

Book value Market value Book value

30/06/2022 30/06/2022 31/12/2021 G

Total 2,171.54 2,171.54 2,172.94 (1.40)

The details of the main development projects are shown below:

COMPLETION ESTIMATED BOOK VALUEAT

PROJECT TYPE LOCATION 30.06.2022 % HELD STATUS

DATE INVESTMENT (Mn/ a)

Planning stage
completed. Al the
\ . building permits

PORTO Extension Porto d'Ascol 5.000 sgm June 2024 ca. 9,9 MnRbH4 100%  and authorisation
GRANDE (AP) .

for preletting

activities have

been issued

Total 2.54
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1.10. // Real e state appraisals
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Via Filippo Turati, 16/18
lIIlll.. CUSHMAN & 22312;rv1||ano

WAKEFIELD Tel +3902637991
Fax +390263799 250
IGD-GRUPPOIGD-CERTVALPERBILANCIO-220630-01-ENG PEC: finance@pec.cwllp.it

cushmanwakefield.it
For translation purposes only — Italian version legally binding

TO GRUPPO IGD
VIA TRATTATI COMUNITARI EUROPEI 1957-2007, 13
40127 BOLOGNA]

ITALY
ATTENTION: MR. ROBERTO ZOIA
PROPERTY REAL ESTATE PORTFOLIO
REPORT DATE 22 JULY 2022
VALUATION DATE: 30 JUNE 2022
OUR REFERENCE VAL/CLIIGD-GRUPPOIGD-CERTVALPERBILANCIO-220630-01-ENG

1. INSTRUCTIONS

1.1 APPOINTMENT
We are pleased to submit our report and valuation (the "Valuation Report"), which has
been prepared in accordance with the Engagement Letter entered into between us dated
14 April 2020, extended through a further letter dated 8 March 2022, a copy of which is
to be found at the back of this document. This letter and the terms set out there in
constitute the "Terms of Business", which form an integral part of this Valuation Report.

Therefore, it is essential to understand that the contents of this Valuation Report are
subject to the various matters we have assumed, which are referred to and confirmed as
Assumptions in the Valuation Services Schedule (which forms part of the Terms of
Business). Where Assumptions detailed in the Valuation Services Schedule are also
referred to within this Valuation Report they are referred to as an "assumption" or
"assumptions”. Unless otherwise defined, all capitalised terms herein shall be as defined

in the Terms of Business.

We have valued the property interest detailed in the Individual Report attached at Section
A of Ref: IGD-GruppolGD-CertVal-220630-01-ITA.

Detailed reports relating to the Properties are enclosed under Section A of Ref: IGD-
GruppolGD-CertVal-220630-01-1TA.

CAW(UK)LLP
REA N 1973021 5
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1.2

THE PROPERTIES

We are instructed to provide our opinion of Market Value of the portfolio including the

following Properties:

GD PORTFOLIO
#  Location Province Property
1 Imola BO Centro Leonardo galleria
2 Bologna BO Centro Lame galleria
3 Bologna BO Il Borgo
4 San Giovanni Teatino CH Centro D'Abruzzo
3 Faenza RA Le Maioliche
6 Cesena FC Lungo Savio
T San Benedetto del Tronto AP Porto Grande
& San Benedetto del Tronto AP gm‘;;’;ﬁ“de (Thvreno -
9 Bologna BO Ipercoop Il Borgo
10 San Giovanni Teatino CH Ipercoop D'Abruzzo
11 Cesena FC Iper Cesena
12 San Benedetto del Tronto AP Ipercoop CC Porto Grande
13 Faenza RA Ipercoop Le Maioliche
14 Imola BO |percoop Leonardo
15 Bologna BO |percoop Lame

COMPLIANCE WITH RICS "RED BOOK"

We confirm that the valuation and Valuation Report have been prepared in accordance
with the RICS Valuation — Global Standards, which incorporate the International
Valuation Standards ("IVS") and the RICS UK Valuation Standards (the "RICS Red
Book™), edition current at the Valuation Date. It follows that the valuations are compliant

with IVS.

STATUS OF VALUER AND CONFLICTS OF INTEREST

We confirm that all valuers who have contributed to the valuation have complied with the
requirements of PS1 of the RICS Red Book. We confirm that we have sufficient current
knowledge of the relevant markets, and the skills and understanding to undertake the
valuation competently. We confirm that Mariacristina Laria MRICS has overall

responsibility for the valuation and is in a position to provide an objective and unbiased

GRUPPO IGD CUSHMAN & WAKEFIELD
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valuation and is competent to undertake the valuation. Finally, we confirm that we have
undertaken the valuation acting as an External Valuer as defined in the RICS Red Book.

The valuation was prepared by the team of professionals of C&W V&A and reviewed by
Mariacristina Laria MRICS and Joachim Sandberg FRICS. C & W (U.K.) LLP has been
signatory to valuations provided to the Client for the same purpose as the report, from
June 2014 until December 2021. Prior to June 2014, C & W (U.K.) LLP had no previous
involvement in the valuation. In our most recent financial year, C & W (U.K.) LLP received
less than 5% of its total fee income from the Client.

PURFPOSE OF VALUATION

We have been instructed to prepare this valuation for accounting purposes.

The subject Valuations are not intended to be due diligence. Therefore, it is likely that a
potential buyer before proceeding with the purchase of the Properties may require further
advice or clarification on such issues that may affect the Market Values which we have
estimated. We recommend you draw particular attention on the assumptions on which

our valuations have been prepared.

BASES OF VALUATION
The valuation has been prepared on the basis of Market Value and Market Rent and

adopts the following definitions contained in the Red Book:

MARKET VALUE
“The estimated amount for which an asset or liability should exchange on the valuation

date between a willing buyer and a willing seller in an arm'’s length transaction after proper
marketing and where the parties had each acted knowledgeably, prudently and without

compulsion”.

MARKET RENT
“The estimated amount for which a property would be leased on the valuation date

between a willing lessor and a willing lessee on appropriate lease terms in an arm'’s length
transaction, after proper marketing wherein the parties had acted knowledgeably,

prudently and without compulsion”.

SPECIAL ASSUMPTIONS
A Special Assumption is referred to in the Glossary in the RICS Red Book as an

assumption that "either assumes facts that differ from the actual facts existing at the

valuation date, or that would not be made by a typical market participant in a transaction

on the valuation date”, ("Special Assumption”).

GRUPFO IGD CUSHMAN & WAKEFIELD
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1.10

This valuation is not subject to any Special Assumptions.

DEPARTURES
We have made no Departures from the RICS Red Book.

RESERVATIONS

The valuation is not subject to any reservation.

INSPECTION
Details of our inspection of the Property are included in the Individual Report section of
Ref: IGD-GruppolGD-CertVal-220630-01-ITA.

MEASUREMENT

Unless specified otherwise, floor areas and analysis in this Valuation Report are based
on the areas provided to us and calculated as per local market practice. Details of the
floor areas of the Property are included in the Individual Report section of Ref: IGD-
GruppolGD-CertVal-220630-01-ITA.

ACCOMMODATION

Source of Floor Areas

We adopted floor areas provided by Gruppo IGD.

ESG COMMENTARY

ESG is an increasingly important factor in the European real estate market. The European
Union and the UK have committed to net zero carbon by 2050, with legislation already in
place to reduce CO2 emissions from buildings. We consider it likely that further legislation
and regulations will be introduced in coming years. Alongside this, occupiers and
investors in some sectors are becoming more particular in the ESG aspects of the
buildings they choose to occupy or purchase.

The existence of a green premium for the more environmentally sustainable buildings is
a matter of ongoing market monitoring, investigation and debate. Appropriate levels of
market evidence have yet to be established to demonstrate fully whether additional value
can be ascribed to such buildings.

However, it should be noted that the market is evolving due to the focus from both
occupiers and investors on a property’s sustainability credentials. We expect that
awareness of ESG matters will increase throughout all sectors of the property market.

GRUPPO IGD CUSHMAN & WAKEFIELD
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1.16

However, where there is explicit income from renewable energy sources, such as solar
panels, or there are explicit costs provided to us by the Client to ensure that the Property
meets certain ESG legal requirements, then this income/costs are reflected in the
valuation. This is in line with the latest guidance from the RICS.

SOURCES OF INFORMATION

In addition to information established by us, we have relied on the information obtained
from you, listed in the Individual Report section of Ref. IGD-GruppolGD-CertVal-220630-
01-ITA.

We have made the assumption that the information provided by you, in respect of the
Property we have valued is both full and comrect. We have made the further assumption
that details of all matters relevant to value within your and their collective knowledge,
such as prospective lettings, rent reviews, outstanding requirements under legislation and
planning decisions, have been made available to us, and that such information is up to

date.

GENERAL COMMENT

All valuations are professional opinions on a stated basis, coupled with any appropriate
assumptions or Special Assumptions. A valuation is not a fact, it is an estimate. The
degree of subjectivity involved will inevitably vary from case to case, as will the degree of
certainty, or probability, that the valuer's opinion of value would exactly coincide with the

price achieved were there an actual sale at the Valuation Date.

Property values can change substantially, even over short periods of time, and so our
opinion of value could differ significantly if the date of valuation were to change. If you

wish to rely on our valuation as being valid on any other date you should consult us first.

Should you contemplate a sale, we strongly recommend that the Property is given proper

exposure to the market.

A copy of this Valuation Report should be provided to your solicitors and they should be
asked to inform us if they are aware of any aspect which is different, or in addition, to that
we have set out; in which case we will be pleased to reconsider our opinion of value in

the light of their advice and opinions.

CURRENCY

The Properties have been valued in local currency.

GRUPPO IGD CUSHMAN & WAKEFIELD
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GENERAL PRINCIPLES

Our valuations and their contents are subject to the general Assumptions contained in
our ‘General Valuation Principles’ enclosed in the body of this report and to the terms
stated in our proposal. We report below the main terms.

Unless otherwise stated in the Full Valuation Reports Ref IGD-GruppolGD-CertVal-
220630-01-ITA, our valuations assume the Properties are effectively freehold. We have
assumed that the Properties have a good and marketable title, free from any unusually
onerous restrictions, covenants or other encumbrances.

Should the lease contracts contemplate a pre-emption right in favor of the tenant, our
valuations are based on the assumption that this right does not have any impact on our
estimate of the Market Value of the Property.

Unless otherwise stated in the Full Valuation Reports Ref. IGD-GruppolGD-CertVal-
220630-01-ITA, our valuations are on the basis that the Properties have been erected in
accordance with a valid planning permission and are being occupied and used without

any contravention.

According to our proposal, we have not investigated the presence of harmful or
hazardous substances in the Properties. In the absence of information to the contrary,
we based our valuations on the assumption that there are no such substances and that
each Property has been properly built.

According to our proposal, we have not carried out technical surveys of the Properties
nor verified the maintenance conditions of plants and machinery. In any case, our
valuations take into consideration the information supplied to us and any defect which we
have noted during our cursory visits to the Properties. However, our valuations are on the
basis that there are no latent defects, wants of repair or other matters which would

materially affect our valuations.

Should you be aware of any information contrary to the content of the subject paragraph,
we recommend that this is referred back to us to enable us to amend our valuation

accordingly.

VALUATION METHODOLOGY

In the following paragraph, we provide a brief description of the methodology used to
arrive at the Market Value of the Properties. For further details, please refer to the single
reports of Ref: IGD-GruppolGD-CertVal-220630-01-ITA.

GRUPPO IGD CUSHMAN & WAKEFIELD
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DCF ANALYSIS (DISCOUNTED CASH FLOW ANALYSIS)

This methodology takes into account the income generated by the lease contract/s in
place for the Property, the annual costs to be bormne by the Landlord (e.g. management
fees, IMU property tax, insurance costs), the expenses relating to the extraordinary
maintenance, the void period before the re-letting of the asset at market rental levels and
the sale of the asset once it will be fully let at market rent. The assumed holding period is
10 years. The exit value of the Property is obtained capitalizing the net income of the year
following the last year of the cash flow at a net yield that takes into account the specific
features of the asset in the market (location, material characteristics, state of repair and
letting status). The exit value is then reduced by the sales costs. The net cash flows are
discounted using an appropriate discount rate which reflects the specific risk relating to
the specific real estate investment and takes into considerations all the variables that
have been assumed in the cash flow. The algebraic sum of the discounted cash flows
represents the gross value of the Property from which, once deducted the purchaser's

costs, we obtain the Market Value.

We wish to point out that there are no comparable of Discount Rates (especially
considering that the choice of the discount rate to be applied depends on further factors
which are not available, as data relating to investment transactions). Once we have
estimated Market Value on the basis of the DCF method, the result is compared to the
rent to check whether the initial yield would be consistent with those expectations of return
that investors require for similar type of investments. Therefore, to support the result of

our valuations, we use the Direct Capitalization methodology.

VALUATION
MARKET CONDITIONS EXPLANATORY NOTE: WAR IN UKRAINE

Despite the initial recovery of the economy from the pandemic, Italy is currently
experiencing heightened uncertainty due to the wider global impacts from the war in
Ukraine, increased inflationary pressures with inflation having increased significantly and
in ltaly [if relevant] employees in several sectors threatening industrial action in response
to the higher costs of living expenses. We have noticed in Italy an increase in interest

rates in response to inflation resulting in higher borrowing costs.

These factors are impacting on growth and consumer confidence. In recognition of the
potential for market conditions to move rapidly in response to wider political and economic
changes, we highlight the importance of the valuation date as it is important to understand

the market context under which the valuation opinion was prepared.

GRUPPO IGD CUSHMAN & WAKEFIELD
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Subject to the contents of this Valuation Report, our opinion of the Market Value of the
freehold interest in the Properties as at the Valuation Date is:

€522,040,000
(Five hundred twenty-two million and forty thousand Euro)

The above is an aggregated figure of the individual values for each Property in the
portfolio. Please note that the Properties have been valued individually and assuming
that each of the Properties would be marketed in an orderly way and not placed on the
market at the same time. If the portfolio were to be sold as a single lot or in groups of
properties, the total value could differ significantly.

Single Valuation Reports are enclosed under Section A of Ref: IGD-GruppolGD-CertVal-
220630-01-ITA.

As per your request we report in the following table the Values gross of purchaser’s costs,
which is equal to €530,112,730.

5. CONFIDENTIALITY

The contents of this Valuation Report and appendices are confidential to you, for your
sole use only and for the Purpose of Valuation as stated.

Such publication or disclosure will not be permitted unless, where relevant, it incorporates
adequate reference to our Terms of Business and the Special Assumptions and/or
Departures from the RICS Red Book referred to herein. For the avoidance of doubt, such
approval is required whether or not C & W (U.K.) LLP is referred to by name and whether

or not the contents of our Valuation Report are combined with others.

6. DISCLOSURE

You must not disclose the contents of this valuation report to a third party in any way
without first obtaining our written approval to the form and context of the proposed
disclosure. You must obtain our consent, even if we are not referred to by name or our
valuation report is to be combined with others. We will not approve any disclosure that
does not refer sufficiently to any Special Assumptions or Departures that we have made.

This Valuation Report or any part of it may not be modified, altered (including altering the
context in which the Valuation Report is displayed) or reproduced without our prior written
consent. Any person who breaches this provision shall indemnify us against all claims,

costs, losses and expenses that we may suffer as a result of such breach.

GRUPPO IGD CUSHMAN & WAKEFIELD 10



IGD GROUP i Half-Year Financial Report

IGD-GRUPPOIGD-CERTVALPERBILANCIO-220630-01-ENG
For translation purposes only — Italian version legally binding

We hereby exclude all liability arising from use of and/or reliance on this Valuation Report

by any person or persons except as otherwise set out in the Terms of Business.

RELIANCE

This Valuation Report may be relied upon only in connection with the Purpose of
WValuation stated and only by:

M you

(ii) by such other parties who have signed a Reliance Letter.

For the avoidance of doubt, the total aggregate limit of liability specified in the Terms of
Business (the "Aggregate Cap”) shall apply in aggregate to (i) you (ii) such other parties

who have signed a Reliance Letter. Apportionment of the Aggregate Cap shall be a
matter for you and such other third parties alone.

C&W (UK)LLP

SECTION A TERMS OF BUSINESS

GRUPPO IGD CUSHMAMN & WAKEFIELD
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TO

GRUPPO IGD

ATTENTION MR. ROBERTO ZOIA

PROPERTY: REAL ESTATE PORTFOLIO (excluding buildable land)

REPORT DATE: 22 JULY 2022

VALUATION DATE 30 JUNE 2022

OUR REFERENCE VAL/CLIIGD-GRUPPOIGDNOSVILUPPI-VALCERTPERBILANCIO-220630-01-ENG

INSTRUCTIONS

APPOINTMENT

We are pleased to submit our report and valuation (the "Valuation Report"), which has been
prepared in accordance with the Engagement Letter entered into between us dated 14 April
2020, extended through a further letter dated 8 March 2022, a copy of which is to be found at
the back of this document. This letter and the terms set out there in constitute the "Terms of
Business", which form an integral part of this Valuation Report.

Therefore, it is essential to understand that the contents of this Valuation Report are subject
to the various matters we have assumed, which are referred to and confirmed as Assumptions
in the Valuation Services Schedule (which forms part of the Terms of Business). Where
Assumptions detailed in the Valuation Services Schedule are also referred to within this
Valuation Report they are referred to as an "assumption” or "assumptions”. Unless otherwise

defined, all capitalised terms herein shall be as defined in the Terms of Business.

We have valued the property interest detailed in the Individual Report attached at Section A
of Ref: IGD-GruppolGDNoSviluppi-CertVal-220630-01-ITA.

Detailed reports relating to the Properties are enclosed under Section A of Ref: IGD-
GruppolGDNo Sviluppi-CertVal-220630-01-ITA.

THE PROPERTIES
We are instructed to provide our opinion of Market Value of the portfolio including the following

Properties:
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# Citta Provincia Centro

1 Imola BO Centro Leonardo galleria
2 Bologna BO Centro Lame galleria

3 Bologna BO Il Borgo

4 San Giovanni Teatino CH Centro D'Abruzzo

5 [Faenza RA Le Maioliche

6 Cesena FC Lungo Savio

7  San Benedetto del Tronto AP Porto Grande

& Bologna BO Ipercoop Il Borgo

9  San Giovanni Teatino CH Ipercoop D'Abruzzo

10 Cesena FC Iper Cesena

11 San Benedetto del Tronto AP Ipercoop CC Porto Grande
12 Faenza RA Ipercoop Le Maioliche
13 Imola BO Ipercoop Leonardo

14 Bologna BO Ipercoop Lame

Detailed reports relating to the Properties are enclosed under Section A of Ref IGD-
GruppolGDNoSviluppi-CertVal-220630-01-ITA.

COMPLIANCE WITH RICS "RED BOOK”"

We confirm that the valuation and Valuation Report have been prepared in accordance with
the RICS Valuation — Global Standards, which incorporate the International Valuation
Standards ("IVS") and the RICS UK Valuation Standards (the "RICS Red Book"), edition

current at the Valuation Date. It follows that the valuations are compliant with IVS.

STATUS OF VALUER AND CONFLICTS OF INTEREST

We confirm that all valuers who have contributed to the valuation have complied with the
requirements of PS1 of the RICS Red Book. We confirm that we have sufficient current
knowledge of the relevant markets, and the skills and understanding to undertake the
valuation competently. We confirm that Mariacristina Laria MRICS has overall responsibility
for the valuation and is in a position to provide an objective and unbiased valuation and is
competent to undertake the valuation. Finally, we confirm that we have undertaken the

valuation acting as an External Valuer as defined in the RICS Red Book.

GRUPPO IGD CUSHMAN & WAKEFIELD
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The valuation was prepared by the team of professionals of C&W V&A and reviewed by
Mariacristina Laria MRICS and Joachim Sandberg FRICS. C & W (U.K.) LLP has been
signatory to valuations provided to the Client for the same purpose as the report, from June
2014 until December 2021. Prior to June 2014, C & W (U.K.) LLP had no previous involvement
in the valuation. In our most recent financial year, C & W (U.K.) LLP received less than 5% of

its total fee income from the Client.

PURPOSE OF VALUATION

We have been instructed to prepare this valuation for accounting purposes.

The subject Valuations are not intended to be due diligence. Therefore, it is likely that a
potential buyer before proceeding with the purchase of the Properties may require further
advice or clarification on such issues that may affect the Market Values which we have
estimated. We recommend you draw particular attention on the assumptions on which our

valuations have been prepared.

BASES OF VALUATION
The valuation has been prepared on the basis of Market Value and Market Rent and adopts
the following definitions contained in the Red Book:

MARKET VALUE
“The estimated amount for which an asset or liability should exchange on the valuation date

between a willing buyer and a willing seller in an arm’s length transaction after proper
marketing and where the parties had each acted knowledgeably, prudently and without

compulsion”.

MARKET RENT
“The estimated amount for which a property would be leased on the valuation date between a

willing lessor and a willing lessee on appropriate lease terms in an arm’s length transaction,
after proper marketing wherein the parties had acted knowledgeabily, prudently and without

compulsion”.

SPECIAL ASSUMPTIONS

A Special Assumption is referred to in the Glossary in the RICS Red Book as an assumption
that "either assumes facts that differ from the actual facts existing at the valuation date, or that
would not be made by a typical market participant in a transaction on the valuation date”,

("Special Assumption™).

This valuation is not subject to any Special Assumptions.

GRUPPO IGD CUSHMAN & WAKEFIELD
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1.8

1.10

1.12

1.13

DEPARTURES
We have made no Departures from the RICS Red Book.

RESERVATIONS

The valuation is not subject to any reservation.

INSPECTION
Details of our inspection of the Property are included in the Individual Report section.

MEASUREMENT

Unless specified otherwise, floor areas and analysis in this Valuation Report are based on the
areas provided to us and calculated as per local market practice. Details of the floor areas of
the Property are included in the Individual Report section of Ref: IGD-GruppolGDNoSviluppi-
CertVal-220630-01-ITA.

ACCOMMODATION

Source of Floor Areas

We adopted floor areas provided by Gruppo IGD.

ESG COMMENTARY

ESG is an increasingly important factor in the European real estate market. The European
Union and the UK have committed to net zero carbon by 2050, with legislation already in place
to reduce CO2 emissions from buildings. We consider it likely that further legislation and
regulations will be introduced in coming years. Alongside this, occupiers and investors in some
sectors are becoming more particular in the ESG aspects of the buildings they choose to

occupy or purchase.

The existence of a green premium for the more environmentally sustainable buildings is a
matter of ongoing market monitoring, investigation and debate. Appropriate levels of market
evidence have yet to be established to demonstrate fully whether additional value can be

ascribed to such buildings.

However, it should be noted that the market is evolving due to the focus from both occupiers
and investors on a property's sustainability credentials. We expect that awareness of ESG

matters will increase throughout all sectors of the property market.

However, where there is explicit income from renewable energy sources, such as solar panels,

or there are explicit costs provided to us by the Client to ensure that the Property meets certain

GRUPFO IGD CUSHMAN & WAKEFIELD
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1.15

ESG legal requirements, then this income/costs are reflected in the valuation. This is in line

with the latest guidance from the RICS.

SOURCES OF INFORMATION

In addition to information established by us, we have relied on the information obtained from
you, listed in the Individual Report section of Ref IGD-GruppolGDNoSviluppi-CertVal-
220630-01-ITA.

We have made the assumption that the information provided by you, in respect of the Property
we have valued is both full and correct. We have made the further assumption that details of
all matters relevant to value within your and their collective knowledge, such as prospective
lettings, rent reviews, outstanding requirements under legislation and planning decisions,

have been made available to us, and that such information is up to date.

GENERAL COMMENT

All valuations are professional opinions on a stated basis, coupled with any appropriate
assumptions or Special Assumptions. A valuation is not a fact, it is an estimate. The degree
of subjectivity involved will inevitably vary from case to case, as will the degree of certainty, or
probability. that the valuer's opinion of value would exactly coincide with the price achieved

were there an actual sale at the Valuation Date.

Property values can change substantially, even over short periods of time, and so our opinion
of value could differ significantly if the date of valuation were to change. If you wish to rely on

our valuation as being valid on any other date you should consult us first.

Should you contemplate a sale, we strongly recommend that the Property is given proper

exposure to the market.

A copy of this Valuation Report should be provided to your solicitors and they should be asked
to inform us if they are aware of any aspect which is different, or in addition, to that we have
set out; in which case we will be pleased to reconsider our opinion of value in the light of their

advice and opinions.

CURRENCY

The Properties have been valued in local currency.

GRUPPO IGD CUSHMAN & WAKEFIELD
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GENERAL PRINCIPLES

Our valuations and their contents are subject to the general Assumptions contained in our
‘General Valuation Principles’ enclosed in the body of this report and to the terms stated in

our proposal. We report below the main terms.

Unless otherwise stated in the Full Valuation Reports Ref IGD-GruppolGDNo Sviluppi-CertVal-
220630-01-ITA, our valuations assume the Properties are effectively freehold. We have
assumed that the Properties have a good and marketable title, free from any unusually

onerous restrictions, covenants or other encumbrances.

Should the lease contracts contemplate a pre-emption right in favor of the tenant, our
valuations are based on the assumption that this right does not have any impact on our

estimate of the Market Value of the Property.

Unless otherwise stated in the Full Valuation Reports Ref. IGD-GruppolGDNoSviluppi-
CertVal-220630-01-ITA, our valuations are on the basis that the Properties have been erected
in accordance with a valid planning permission and are being occupied and used without any

contravention.

According to our proposal, we have not investigated the presence of harmful or hazardous
substances in the Properties. In the absence of information to the contrary, we based our
valuations on the assumption that there are no such substances and that each Property has

been properly built.

According to our proposal, we have not camried out technical surveys of the Properties nor
verified the maintenance conditions of plants and machinery. In any case, our valuations take
into consideration the information supplied to us and any defect which we have noted during
our cursory visits to the Properties. However, our valuations are on the basis that there are no

latent defects, wants of repair or other matters which would materially affect our valuations.

Should you be aware of any information contrary to the content of the subject paragraph, we

recommend that this is referred back to us to enable us to amend our valuation accordingly.

VALUATION METHODOLOGY

In the following paragraph, we provide a brief description of the methodology used to arrive at

the Market Value of the Properties. For further details, please refer to the single reports.

DCF ANALYSIS (DISCOUNTED CASH FLOW ANALYSIS)
This methodology takes into account the income generated by the lease contract/s in place
for the Property, the annual costs to be borne by the Landlord (e.g. management fees, IMU

property tax, insurance costs), the expenses relating to the extraordinary maintenance, the

GRUPPO IGD CUSHMAN & WAKEFIELD
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void period before the re-letting of the asset at market rental levels and the sale of the asset
once it will be fully let at market rent. The assumed holding period is 10 years. The exit value
of the Property is obtained capitalizing the net income of the year following the last year of the
cash flow at a net yield that takes into account the specific features of the asset in the market
(location, material characteristics, state of repair and letting status). The exit value is then
reduced by the sales costs. The net cash flows are discounted using an appropriate discount
rate which reflects the specific risk relating to the specific real estate investment and takes
into considerations all the variables that have been assumed in the cash flow. The algebraic
sum of the discounted cash flows represents the gross value of the Property from which, once

deducted the purchaser's costs, we obtain the Market Value.

We wish to point out that there are no comparable of Discount Rates (especially considering
that the choice of the discount rate to be applied depends on further factors which are not
available, as data relating to investment transactions). Once we have estimated Market Value
on the basis of the DCF method, the result is compared to the rent to check whether the initial
yield would be consistent with those expectations of return that investors require for similar
type of investments. Therefore, to support the result of our valuations, we use the Direct

Capitalization methodology.

VALUATION

MARKET CONDITIONS EXPLANATORY NOTE: WAR IN UKRAINE

Despite the initial recovery of the economy from the pandemic, ltaly is currently experiencing
heightened uncertainty due to the wider global impacts from the war in Ukraine, increased
inflationary pressures with inflation having increased significantly and in Italy employees in
several sectors threatening industrial action in response to the higher costs of living expenses.
We have noticed in Italy an increase in interest rates in response to inflation resulting in higher

borrowing costs.

These factors are impacting on growth and consumer confidence. In recognition of the
potential for market conditions to move rapidly in response to wider political and economic
changes, we highlight the importance of the valuation date as it is important to understand the

market context under which the valuation opinion was prepared.

Subject to the contents of this report, our opinion of the Market Value of the freehold interest
of the Properties forming part of the portfolio (excluding buildable land and development

project) and spilt as per your request, as at the Valuation Date, is:

€519,500,000
(Five hundred nineteen million five hundred thousand Euro)

GRUPPO IGD CUSHMAMN & WAKEFIELD
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The above is an aggregated figure of the individual values for each Property in the portfolio.
Please note that the Properties have been valued individually and assuming that each of the
Properties would be marketed in an orderly way and not placed on the market at the same
time. If the portfolio were to be sold as a single lot or in groups of properties, the total value

could differ significantly.

Single Valuation Reports are enclosed under Section A of Ref. IGD-GruppolGDNoSviluppi-
CertVal-220630-01-ITA.

As per your request we report the Value gross of purchaser's costs, which is equal to
€327,037,325.

5. CONFIDENTIALITY

The contents of this Valuation Report and appendices are confidential to you, for your sole

use only and for the Purpose of Valuation as stated.

Such publication or disclosure will not be permitted unless, where relevant, it incorporates
adequate reference to our Terms of Business and the Special Assumptions and/or Departures
from the RICS Red Book referred to herein. For the avoidance of doubt, such approval is
required whether or not C & W (U.K.) LLP is referred to by name and whether or not the

contents of our Valuation Report are combined with others.

6. DISCLOSURE

You must not disclose the contents of this valuation report to a third party in any way without
first obtaining our written approval to the form and context of the proposed disclosure. You
must obtain our consent, even if we are not referred to by name or our valuation report is to
be combined with others. We will not approve any disclosure that does not refer sufficiently

to any Special Assumptions or Departures that we have made.

This Valuation Report or any part of it may not be modified, altered (including altering the
context in which the Valuation Report is displayed) or reproduced without our prior written
consent. Any person who breaches this provision shall indemnify us against all claims, costs,

losses and expenses that we may suffer as a result of such breach.

We hereby exclude all liability arising from use of and/or reliance on this Valuation Report by

any person or persons except as otherwise set out in the Terms of Business.

GRUPPO IGD CUSHMAN & WAKEFIELD 10



Eﬂ%mf

IGD GROUP i Half-Year Financial Report

1GD-GRUPPOIGDNOSVILUPPI-VALCERTPERBILANCIO-220630-01-ENG

For translation purposes only — ltalian version legally binding

7. RELIANCE

This Valuation Report may be relied upon only in connection with the Purpose of Valuation
stated and only by:

M you
(i) by such other parties who have signed a Reliance Letter.

For the avoidance of doubt, the total aggregate limit of liability specified in the Terms of
Business (the "Aggregate Cap”) shall apply in aggregate to (i) you (ii) such other parties who
have signed a Reliance Letter. Apportionment of the Aggregate Cap shall be a matter for you

and such other third parties alone.

C & W (U.K)LLP

Attachments that form part of this report:

SECTION A TERMS OF BUSINESS

GRUPPO IGD CUSHMAN & WAKEFIELD

11

72



IGD GROUP i Half-Year Financial Report

Switchboard

Fox

VALUATION CERTIFICATE FOR FINANCIAL STATEMENT

Report Date

Addressee (or Client)

The Property

Property Description

Ownership Purpose

Instruction

Valuation Date

Capacity of Valuer

Purpose

Market Value

Service Agreement

26 luly 2022

IGD SiiQ SpA
Via Trattati Comunitari Europei 1957-2007, n.13
40127 Bologna (BO)

For the attention of: Mr Roberto Zoia
Real estate properties owned by IGD SiiQ SpA as per attached schedule.

The porifolio under valuation consists in 4 shopping centres (including both the
hypermarket and the gallery) in ltaly and 5 in Romania, 4 retail galleries (one of
which also includes a Retail park and a mixed use development in Italy plus and
office building in Romania, as better described in the in the property report.

In relation to the porifolio of assets owned in Romania, please refer to the specific
valuation certificate 22-64VAL-0082.

Investment.

To value the unencumbered Freehold interest in the Properties on the basis of
Market Value as at the valuation date in accordance with the terms of engagement
096-22 entered into between CBRE and the addressee dated 14 March 2022
countersigned the 11 April 2022.

30 June 2022

External Valuer, as defined in the current version of the RICS Valuation — Global
Standards. / Independent Valuer, as defined in our instructions.

Financial reporting purpose for incorporation within the Company’s accounts.

Market Value as at 30 June 2022:

€625,919,500.00 (SIX HUNDRED TWENTY-FIVE MILLION NINE HUNDRED
NINETEEN THOUSAND AND FIVE HUNDRED/0O EUROS) exclusive of V.AT.

Our opinion of value is based upon the Scope of Work and Valuation Assumptions
attached.

However, for the avoidance of doubt, we confirm that our Valuation has been
prepared in accordance the Valuation assumptions provided by Bank of Italy for
Reit Fund and contained in “Regolamento sulla gestione collettiva del risparmio -

www.cbre.it
-
CBRE VALUATION 5.p.A. piazza degli Affori 2 20123 Milano - ™
CF./P.LV.A n. 04319600153 - cap. soc. € 500.000 i.v ( Rlcs
Societa soggetta ofl'ottiviss di direzione e coordinamento da parte dello Societa CBRE Lid

Regulated by RICS Al
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IGD SIIQ SPA

DATE OF VALUATIOMN: 30 JUME 2022

Heightened Market
Volatility

Special Assumptions

Compliance with
Valuation Standards

Sustainability
Considerations

Assumptions

Titole V, Capitolo IV, Sezione I, paragrafi 2.5 ‘Beni Immeobili' and 4, ‘Esperti
indipendenti'” dated 05 March 2015.

We would draw your attention to the fact that a combination of global inflationary
pressures (leading to higher interest rates) and the recent geopolitical events in
Ukraine — in addition to the on-geing effects of the global Covid-19 pandemic, in
some markets — has heightened the potential for greater velatility in property
markets over the short-to-medium term. Past experience has shown that consumer
and investor behavior can quickly change during periods of such heightened
volatility. You should note that the conclusions set out in this report are only valid
as at the valuation date.

None

The Valuation has been prepared in accordance with the version of the RICS
Valuation - Global Standards (incorperating the International Valuation
Standards) (the Red Book) current as at the valuation date.

We confirm that we have sufficient current local and national knowledge of the
particular property market involved and have the skills and understanding to
undertake the Valuation competently.

Where the knowledge and skill requirements of the Red Book have been met in
aggregate by more than one valuer within CBRE, we confirm that a list of those
valuers has been retained within the working papers, together with confirmation
that each named valuer complies with the requirements of the Red Book.

This Valuation is a professional opinion and is expressly not intended fo serve as
a warranty, assurance or guarantee of any particular value of the subject property.
Other valuers may reach different conclusions as to the value of the subject
property. This Valuation is for the sole purpose of providing the intended user with
the Valuer's independent professional opinion of the value of the subject property
as at the Valuation date.

Wherever appropriate, sustainability and environmental matters are an integral
part of the valuation approach. ‘Sustainability” is taken to mean the consideration
of such matters as environment and climate change, health and well-being and
corporate responsibility that can or do impact on the valuation of an asset. In a
valuation context, sustainability encompasses a wide range of physical, social,
environmental, and econemic factors that can affect value. The range of issues
includes key environmental risks, such as flooding, energy efficiency and climate,
as well as matters of design, configuration, accessibility, legislation, management,
and fiscal considerations — and current and historic land use.

Sustainability has an impact on the value of an asset, even if not explicitly
recognised. Valuers reflect markets, they do not lead them. Where we recognise
the value impacts of sustainability, we are reflecting our understanding of how
market participants include sustainability requirements in their bids and the impact
on market valuations.

The Property details on which each Valuation are based are as set out in this
report. We have made various assumptions as to tenure, letting, taxation, fown

CBRE
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IGD SIIQ SPA

DATE OF VALUATIOMN: 30 JUNE 2022

Variation from Standard
Assumptions

Valuer

Independence

Previous Involvement &
Conflict of Interests

Disclosure

Reliance

planning, and the condition and repair of buildings and sites — including ground
and groundwater contamination — as set out below.

If any of the information or assumptions on which the Valuation is based are
subsequently found to be incorrect, the Valuation figures may also be incorrect
and should be reconsidered.

None.

The Properties have been valued by a valuer who is qualified for the purpose of
the valuation in accordance with the current edition of the RICS Valuation — Global
Standards (the Red Book) and with the "Provvedimento della Banca d‘ltalia”
released by Bank of ltaly on 05 March 2015.

The total fees, including the fee for this assignment, earned by CBRE Valuation
S.p.A. or other companies forming part of the same group of companies within
the ltaly from the Addressee or other companies ferming part of the same group
of companies is less than 5.0% of the total ltaly revenues.

We confirm that CBRE Valuation SpA has previously carried out Valuation on your
behalf and for the same purpose in relation to some of the properties within the
pertfolio. This instruction is in effect a renewal of our previous agreement.

We do not consider that this previous involvement represents a conflict of interest.

CERE 5.p.A. has carried out Valuation and Professional services on behalf of the
addressee for 15 years and over.

The contents of this Report may enly be relied upon by:
(i) Addressees of the Report; and

[ii) Parties who have received prior written consent from CBRE in the form of a
reliance letter;

for the specific purpose set out herein and no responsibility is accepted to any third
party for the whole or any part of its contents.

We would draw your attention to the fact that where cur appointment is from an
entity to which the European Parliament and Council Directive 2011/61/EU ['the
Directive’], concerning Alternative Investment Fund Managers [‘AIFM’], applies,
our role is limited to providing Valuations of individual property assets or liabilities
[based on the assumptions as set out within our Valuation report] — not the net
asset value ['MAV'] of either the Fund or the individual properties within the Fund.
Furthermore, and for the avoidance of doubt, we are acting in the capacity of a
“Valuation adviser’ to the AIFM and not as an ‘external valver’ as defined in the
Directive. Details of any limitations to our liability in respect of the Valuations we
carry out are as set out within this report and our terms of engagement. You have
confirmed that the “Valuation function’ under the Directive is performed by the
Alternative Investment Fund Manager itself — not CBRE.

CBRE
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IGD SIIQ SPA

DATE OF VALUATION: 30 JUNE 2022

Publication

Neither the whole nor any part of our report nor any references thereto may be
included in any published document, circular or statement nor published in any
way without our prior written approval.

Such publication of, or reference to this report will not be permitied unless it
contains a sufficient contemporaneous reference to any departure from the Red
Book or the incorporation of the special assumptions referred to herein.

Yours faithfully Yot;r§ faithfully
l% ad Q& s =107 Resto) U
avide Catfarin Elena Gramaglia MRICS

N

Managing Director Director
MRICS Registered Valuer

For and on behalf of For and on behalf of

CBRE Valuation S.p.A. CBRE Valuation S.p.A.

+39 02 9974 6900 +39 02 9974 6900
Davide.Cattarin@cbre.com Elena.Gramaglia@cbre.com

CBRE Valuation S.p.A.

Valuation & Advisory Services

Piazza degli Affari, 2

20123 Milano

Project reference: 22-64VAL-0083
22-64VAL-0082

CBRE
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VALUATION CERTIFICATE FOR FINANCIAL STATEMENT

Report Date

Addressee (or Client)

The Property

Property Description

Ownership Purpose

Instruction

Valuation Date

Capacity of Valuer

Purpose

Market Value

Service Agreement

26 July 2022

IGD siiQ SpA
Via Trattati Comunitari Europei 1957-2007, n.13
40127 Bologna (BO)

For the attention of: Mr Roberto Zoia
Real estate properties owned by IGD 5iiQ SpA as per attached schedule.

The porifolic under valuation consists in 4 shopping centres (including both the
hypermarket and the gallery) in Italy and 5 in Romania, 4 retail galleries (one of
which also includes a Retail Park) in laly plus and office building in Romania, as
better described in the in the property report.

In relation to the porifolic of assets owned in Romania, please refer to the specific
valuation certificate 22-64VAL-0082.

Investment.

To value the unencumbered Freehold interest in the Properties on the basis of
Market Value as at the valuation date in accordance with the terms of engagement
096-22 entered info between CBRE and the addressee dated 14 March 2022
countersigned the 11 April 2022.

30 June 2022

External Valuer, as defined in the current version of the RICS Valuation — Global
Standards. / Independent Valuer, as defined in our instructions.

Financiol reporting purpose for incorporation within the Company's accounts.

Market Value as at 30 June 2022:
€550,060,000.00 (FIVE HUMDRED FIFTY MILLION SIXTY THOUSAND/00
EUROS) exclusive of V.AT.

Our opinion of value is based upon the Scope of Work and Valuation Assumptions
attached.

However, for the avoidance of doubt, we confirm that our Valuation has been

prepared in accordance with the Valuation assumptions provided by Bank of Italy
for Reit Fund and centained in “Regolamento sulla gestione collettiva del risparmio

wwwr.chre.it

-
CEBRE VALUATION S.p.A. piazza degli Affari 2 20123 Milanc L .
CF/P. LV.A n. 04319600153 - cap. soc. € 500.000 i.v S Rlcs
P Fieguiated by AICS |

Societd soggetta ol ‘attivita di direzione & coordinaments da porte della Societa CBRE Lid

Regulated by RICS
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IGD SIIG SPA

DATE OF VALUATION: 30 JUNE 2022

Heightened Market
Volatility

Special Assumptions

Compliance with
Valuation Standards

Sustainability
Considerations

Assumptions

- Titole V, Capitelo IV, Sezione Il, paragrafi 2.5 ‘Beni Immobili' and 4, ‘Esperti
indipendenti’” dated 05 March 2015.

We would draw your atftention to the fact that a combination of global inflationary
pressures (leading fo higher interest rates) and the recent geopolitical events in
Ukraine - in addition to the on-going effects of the global Covid-19 pandemic, in
some markets — has heightened the potential for greater volatility in property
markets over the short-to-medium term. Past experience has shown that consumer
and investor behavior can quickly change during perieds of such heightened
valatility. You should note that the conclusions set out in this report are only valid
as at the valuation date.

None

The Valuation has been prepared in accordance with the version of the RICS
Valuation — Global Standards (incorporating the International Valuation
Standards) (the Red Beok) current as at the valuation date.

We confirm that we have sufficient current local and national knowledge of the
particular property market invelved, and have the skills and understanding to
undertake the Valuation competently.

Where the knowledge and skill requirements of the Red Book have been met in
aggregate by more than one valver within CBRE, we confirm that a list of those
valuers has been retained within the working papers, together with confirmation
that each named valuer complies with the requirements of the Red Book.

This Valuation is a professional opinion and is expressly not intended to serve as
a warranty, assurance or guarantee of any particular value of the subject property.
Other valuers may reach different conclusions as to the value of the subject
property. This Valuation is for the sole purpose of providing the intended user with
the Valuer's independent professional opinion of the value of the subject property
as at the Valuation date.

Wherever appropriate, sustainability and envirenmental matters are an integral
part of the valuation approach. ‘Sustainability’ is taken to mean the consideration
of such matters as envirenment and climate change, health and well-being and
corporate responsibility that can or do impadt on the valuation of an asset. In a
valuation context, sustainability encompasses a wide range of physical, social,
environmental, and economic factors that can affect value. The range of issues
includes key envirenmental risks, such as fleading, energy efficiency and climate,
as well as matters of design, configuration, accessibility, legislation, management,
and fiscal considerations — and current and historic land use.

Sustainability has an impac on the value of an asset, even if not explicitly
recognised. Valuers reflect markets, they de not lead them. Where we recognise
the value impacts of sustainability, we are reflecting our understanding of how
market participants include sustainability requirements in their bids and the impact
on market valuations.

The Property details on which each Valuation are bosed are as set out in this
report. We have made various assumptions as to tenure, lefting, taxation, town

CBRE
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IGD SIIQ SPA

DATE OF VALUATION: 30 JUME 2022

Variation from Standard
Assumptions

Valuer

Independence

Previous Involvement &
Conflict of Interests

Disclosure

Reliance

planning, and the condition and repair of buildings and sites — including ground
and groundwater contamination — as set out below.

If any of the information or assumptions on which the Valuation is based are
subsequently found to be incorrect, the Valuation figures may also be incorrect

and should be reconsidered.

Naone.

The Properties have been valued by a valuer who is qualified for the purpose of
the valuation in accordance with the current edition of the RICS Valuation — Global
Standards (the Red Book) and with the "Provwwedimente della Banca d‘ltalia”
released by Bank of ltaly on 05 March 2015.

The total fees, including the fee for this assignment, earned by CBRE Valuation
S.p.A. or other companies forming part of the same group of companies within
the ltaly from the Addressee or other companies forming part of the same group
of companies is less than 5.0% of the total ltaly revenues.

We confirm that CBRE Valuation SpA has previcusly carried out Valuation on your
behalf and for the same purpose in relation to some of the properties within the
portfolio. This instruction is in effect a renewal of our previous agreement.

We do not consider that this previous involvement represents a conflict of interest.

CBRE S.p.A. has carried out Valuation and Professional services on behalf of the
addressee for 15 years and over.

The contents of this Report may only be relied upon by:
(i) Addressees of the Report; and

(ii) Parties who have received prior written consent from CBRE in the form of a
reliance letter;

for the specific purpose set out herein and no responsibility is accepted to any third
party for the whole or any part of its contents.

We would draw your attention to the fact that where our appointment is frem an
entity to which the European Parlioment and Council Directive 2011/61/EU ['the
Directive’], concerning Alternative Investment Fund Managers [‘AIFM’], applies,
our role is limited to providing Valuations of individual property assets or liabilities
[based on the assumptions as set out within our Valuation report] — not the net
asset value ['NAV’] of either the Fund or the individual properties within the Fund.
Furthermore, and for the avoidance of doubt, we are acling in the capacity of a
‘Valuation adviser’ to the AIFM and not as an ‘external valuer’ as defined in the
Directive. Details of any limitations to our liakility in respect of the Valuations we
carry out are as set out within this report and our terms of engagement. You have
confirmed that the ‘Valuation function” under the Directive is performed by the
Alternative Investment Fund Manager itself — not CBRE.

CBRE
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IGD SIIQ SPA

DATE OF VALUATION: 30 JUNE 2022

Publication

Neither the whole nor any part of our report nor any references thereto may be
included in any published document, circular or statement nor published in any
way without our prior written approval.

Such publication of, or reference to this report will not be permitted unless it
contains a sufficient contemporaneous reference to any departure from the Red
Book or the incorporation of the special assumptions referred to herein.

Yours faithfully Yours faithfully
1 =
) N
D G Aloe(Bub) o
avide Catfarin Elena Gramaglia MRICS
Managing Director Director ~
RICS Registered Valuer
For and on behalf of For and on behalf of
CBRE Valuation S.p.A. CBRE Valuation S.p.A.
+39 02 9974 6900 +39 02 9974 6900
Davide.Cattarin@cbre.com Elena.Gramaglia@cbre.com

CBRE Valuation S.p.A.

Valuation & Advisory Services

Piazza degli Affari 2

20123 Milan

Project reference: 22-64VAL-0083
22-64VAL-0082

CBRE
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Valuation Advisory

Valuation Certificate

Client: IGD SiiQ S.p.A.

Property: Retail Portfolio
06/2022
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Milan, 30/06/2024

IGD SiiQ S.p.A.

Via Trattati Comunitari Europei 1957-2007,n.13
40127, Bologna

Italy

For the attention of Mr. R. Zoia

Subject: Valuation as at 30° June 2022 of a Retail Portfolio held by IGD SiiQ S.p.A comprising 5 Hypermarkets/Supermarkets, 4
Retail Galleries, 2 Retail Park and 1 Area Fitness

Dear Mr. Zoia,

Following the assignment conferred on 11%April 2022, we have performed the necessary analysis aimingto determine the
MarketValue and Market Rental Value (asdefined in Section 2) of the properties identified in Section 1 of the present letter.

The present Certificate Letter summarizes the results of the valuation analysis, the general principles and the information
provided to us, which are detailed in each individual valuation report prepared on behalf of IGD SiiQ S.p.A. of the properties
detailed in Section 1. All introductory and explanatoryprovisions, limitations, valuation and special assumptions and specific
information are setoutin each individual Valuation Report.
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Property: Retail Portfolio

1. Valuation Certificate

1.1. Subject properties

Theretail portfolio under-analysis consists of 4 Hypermarkets/ Supermarkets, 3 Retail Galleries, 1 Retail Park and 1 Area
Fitness mainly located in the North and Centre of ltaly. The main details of these assets are identified in the table below:

Asset Address Use clam
current
SupermercatoCivitacastellana  Civita Castellana(LT) Supermarket 3,020
Ipermercato Coné Conegliano (VE) Hypermarket 6,972
Galleria Commerciale+RP Coné  ConeglianoVE) ShoppingGallery +Retail Park 20,466
Ipermercato Malatesta Rimini Hypermarket 10,433
Area Fitness Malatesta Rimini Fitness area 882
Ipermercato ESP Ravenna (RA) Hypermarket 16,536
Galleria Commerciale ESP Ravenna (RA) ShoppingGallery 33,152
Galleria Millenium Rovereto (TN) ShoppingGallery 7,668
Retail Park Clodi Chioggja (VE) Retail Park 9,329
Ipermercato Clodi Chioggja (VE) Hypermarket 7.490
Galleria Centro Luna Sarzana (5P) ShoppingGallery 3,576

1.2. Scope of the valuation analysis

Thescope of thevaluation analysis is to provide you with our professional epinion of the following values as at market
conditions available atthe valuation date, 30t of June 2022:

. MarketValue of each property in its current state of repairs and use, subject to the existing property/business
lease agreements and with the benefit of vacant possession for the portionsthat are notincome producing at
the valuation date;

- Market Rent of each property in its current state of repairs and use as at the valuation date.

As previously mentioned, the present Valuation Certificate reports the results of our analysis, the supplied information, which
have been considered to be accurate and correct, and the general assumptions upon which curvaluations have been based.

1.3. Basis of Valuation

Our analyses are carried out in accordance with the principles, guidelines and definitions contained in the RICS professional
standards and guidance, global - RICS Valuation - Global Standards, issued November 2021, effective from 31 January 2022,
incorporating the WSC International Valuation Standards.

Thesubject valuation is carried outin accordance with the following definition of Market Value settled by the International
Valuation Standards Committee and referred to in the RICS professional standards and guidance, global - RICS Valuation -
Global Standards, issued November 2021, effective from 31 January 2022 (VPS 4 - Section 4):
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Property: Retail Portfolio

Market Value

“Theestimated amount for which an asset or liability should exchange on the valuationdate between a willing buyer and a willing
seller in an arm’s-length transaction, after proper marketing and where the parties had eachacted knowledgeably, prudently and
without compulsion.”

Thesubject valuation is carried outin accordance with the following definition of Market Rent as settled by the International
Valuation Standards Committee and referred to in the RICS professional standards and guidance, global - RICS Valuation -
Global Standards, issued November 2021, effective from3 1 January 2022 (VPS 4 - Section 5):

Market Rent

“Theestimated amount for which an interest in real property should be leased on the valuation date between awilling lessor and
a willing lessee on appropriate lease terms in an arm’s length transaction, after proper marketing and where the parties had each
acted knowledgeably, prudently and without compulsion.”

1.4. Ukraine Crisis Note

0On 24 February 2022, Russian forces entered Ukraine and conflict ensued.
Atthe time thisreport wasdrafted (29/06/2022) the extent of the conflictand its longer-term impact are unknown.

The conflict caused immediate volatility in global stock markets and consequences are anticipated in relation to the costand
availability of energy and natural resources, particularly within Europe. Thereis a risk that the conflict could escalateand
directly involve NATO countries.

Sanctions have been imposed against Russia.

Theimpacton the property market outside of theimmediate area affected by the conflictis asyet unknown and, at this
stage, thereis no evidence that transaction activity and the sentiment of buyers or sellers haschanged. Themarketcan
thereforestill bedescribed as functioning, albeit still in the aftermath of the COVID-19 crisis.

Accordingly - and for the avoidance of doubt, our valuation is not reported as being subject to ‘material valuation
uncertainty’ asdefined by VPS 3 and VPGA 10 of the RICS Valuation - Global Standards.

This explanatory note has been included to ensure transparency and to provide further insight as to the market context under
which the valuation opinion was prepared. In recognition of the potential for market conditionsto moverapidly as the
conflictin Ukraine evolves, we highlight theimportance of the valuation date.

1.5. General principles

Please notethat the “General Principles” on which our Valuation are based, are detailed in the single Valuation Reports;
those principles are to be considered valid and applicable to the present the all valuation unless differently stated.

Every required Special Assumption will be detailed in the single Valuation Report of each property in orderto guarantee a
correctinterpretation of the valuation results.

We would bring to your attention that, in the present Valuation Certificate, we refer to IGD SiiQ S.p.A. as the Client.

The present valuation has been carried out under the responsibility of Mr. Massimo Livi, the Chairman of the Board of Jones
Lang LaSalleS.p.A,, the signee of this Valuation Report; thevaluation has been prepared under the supervision of Mr.
Riccardo Bianchi MRICS, Head of Valuation Advisory, Mr. Hugo Carlota MRICS, Head of Retail Valuation Advisory, Jones Lang
LaSalle S.p.A. and carried out by Mrs. Lorenza Mariotti, Senior Valuer, Jones LangLaSalle S.p.A.

TheValuation Advisory Department confirms to have obtained the Certification 1ISO 9001:2015 related to “Real Estate
Valuation and Advisory Services” issued by TUV Rheinland on 08th November2021. The Certificateno. 01 1002117554 isvalid
from 05.11.2021 until 04.11.2024.
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1.6. Source of information

As per our agreement, we have carried out our analysis on the basis of the documentation and data provided by the Client
and/or its appointed representatives. For the purposes of this valuation, we have assumed that the information provided to
us are accurateand correct.

For completeness of infformation we report below the list of the documentation provided to us by the Client for the purposes
of this valuation:

m  Tenancy Schedules;

m  Turnover figures (net of VAT) of each retail unit divided per year and per months for the years off 2018,2019,2020,2021
and for thefirst 3 monthsof 2022 (Retail Gallery and Retail Park);

m  Turnover figures (net VAT) of the Supermarket and Hypermarket divided per year for the years: 2018, 2019, 2020, 2021

and first 3 months of 2022;

Non- recoverable Landlord costs;

Summary schedule of all additional income;

Forecastturnover rent generatedin 2022;

Asset summary identification schedules;

ESG schedule.

1.7. Valuation method

We have analysed the subject property using an income-based approach to valuein form of the Discounted Cash Flow
Method (DCF), The choice of methodology represents the likely basis of analysis to be used by a potential purchaser for this
type of investment. The DCF method identifies the value of the asset by discounting the cash flows generated by the property
inthe holding period.

We have also based our analysis on a direct capitalisation model where the lease-based incomes have been capitalised with
an allrisk yield in perpetuity. The choice of methodology represents the likely basis of analysis to be used by a potential
purchaser for this type of investment. A ten-year cash flow period has been adopted with the assumption thatall payments
aremademonthly in advance whereas theterminalvalue at the end of the assumed ten year holding period isdue annually
inarrears. The MarketValue was estimated on the basis of the analysis we conducted and the documentation provided.

1.8. Valuation
Please notethat the sum of the Net MarketValues of each subject property, listed in Section 1 (“Subject Properties”), is €
365,940,000, while the sum of the rounded Gross Market Values is equal to € 375,844,000 rounded.

Please notethat the above reported Gross Market Valueis inclusive of the associated acquisition costs detailed in the single
Valuation Report.

This certificate has been drawn up in good faith and at best of our knowledge on the basis of information made available to
us and market conditions available at the valuation date.

Firmato digitalmente da: Massimo Livi
Data: 21/07/2022 09:59:21

Ing. Massimo Livi FRICS

Chairman of the Board Jones Lang LaSalle Spa
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KRJLL

REAL ESTATE
ADVISORY GROUP

Agrate Brianza, 22th July 2022
Ref.n® 25797R00 — 25799R00
Messrs
GRUPPO IGD S.p.A.
Immobiliare Grande Distribuzione
Via Trattati Comunitari Europei 1957-2007, n. 13
40127 Bologna

To the kind attention of Mr Roberto Zoia

Subject: Determination of the Market Value as of June 30", 2022 of a real estate portfolio
consisting of n. 11 real estate assets intended for commercial use and n.1 real estate

asset intended for residential and office mixed use, located on the Italian territory and
n. 9 real estate assets located on the romanian territory, indicated as owned by

GRUPPO IGD S.p A

Dear sirs,

in compliance with Your request, KROLL Advisory S.p.A., Real Estate Advisory Group Division
(hereinafter REAG S.p.A.) carried out the valuation of a real estate portfolio. indicated as owned by
GRUPFO IGD S.p.A. (hereinafter the Client). in order to determine the market value as of June 30",
2022.

The appraisal has been completed on the basis of the following assumptions:

+ sale of the real estate complex as a whole (not piecemeal), in the rental situation at the date of the
appraisal.

KROLL Advisory S.p.A

Dérezione Generale Sede Legale s
Centro Direzionale Colleoni “ia Boccaccio, 4 - 20123 Milano - Haly f‘ h“‘i_
Palazzo Cassiopea 3 - Via Paracelso, 26 Societd a socio unico - Capitale Sociale € 1.100.000,00 iv t n ;-I
20864 Agrate Brinnza ME — ltaly Socictd sogocetta alla attivith d diresione e coordinamento di KROLL LLE con sede a New York \\\\‘\ j
Tel. -39 03364231 - Fax +39 039 6058427 R.EA Milano 1047058 s
infokrolladvisonafkroll com CF./Req. Imprese / P.I'VA D588 1660152

Lkrolladvizgry@pec kroll com ecww loroll com
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Section 01
Executive Summary

Definitions

In this report, the following listed words have to refer to their proper
definitions, except for the different cases mentioned on the report itself.
For the definition of all other technical and/or legal terms contained in this
report, please refer to the Italian Civil Code and related laws, or to the
commonly used meaning.

“Real Estate Portfolio” (hereinafter “Portfolio”) represents the ensemble
of assets subject to appraisal: land, buildings, building systems and land
improvements. Personal Properties and intangible assets were excluded
from the appraisal.

“Real Estate Property” (hereinafter “Property”) represents the asset
subject to appraisal: land, buildings, building systems and land

improvements. Personal Properties and intangible assets were excluded
from the appraisal.

“Real Estate” (hereinafter to be called the “Property”) shall mean the real
estate asset (land, buildings, building services plant and external
construction works) forming the subject matter (of the Valuation), with the
express exclusion of all other or different assets including chattels and
intangible assets.

“Valuation” shall mean “An opinion of the value of an asset or liability on
a stated basis, at a specified date. If supplied in written form, all valuation
advice given by members is subject to at least some of the requirements
of the Red Book Global Standards - there are no exemptions (PS 1
paragraph 1.1). Unless limitations are agreed in the terms of engagement,
this will be provided after an inspection, and any further investigations and
enquiries that are appropriate, having regard to the nature of the asset and
the purpose of the valuation™ (RICS Red Book, English edition, January
2022).

“Market value” shall mean “The estimated amount for which an asset or
liability should exchange on the valuation date between a willing buyer
and a willing seller in an arm'’s length transaction, after proper marketing
and where the parties had each acted knowledgeably, prudently and
without compulsion™ [RICS Red Book, English edition, January 2022).

KROLL Advisory S.p.A | GRUPPO IGD Pag. 4di17 KRJLL
Ref. n. 25797R00-25799R00 - June 30%, 2022 [
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Section 01
Executive Summary

Valuation criteria

Valuations Asset by Asset of the entire portfolio have been carried out
considering the conditions set out in drafts of leases and rent of business
unit and individual "rent roll" provided by the Ownership, reflecting the
rental situation as of June 2022.

For the valuation of the shopping centers having both the part called
"Hyper" and the part called "Mall", REAG, as agreed with the client,
proceeded to the virtual separation of the properties into two separate
entities, Hyper and Mall, making two separate assessments, assumptions
and specific valuation criteria.

During the appraisal, REAG followed generally accepted valuation
concepts and methods, applying in particular the following valuation
methods.

* Market/Sales Comparison Approach: is predicated on actual sales
transaction data. Sales are adjusted for comparability including time,
location, size, condition, utility and intangible benefits.

* Income Capitalization Approach: takes two different methodological
approaches into consideration:

« Direct Capitalisation: based on capitalisation of future netincomes
generated by the property at a rate deduced from the real estate
market;

« Discounted Cash Flow Method (DCF) based:

- on the calculation of future net incomes derived from
Property renting for a period of “n.” years;

- on the determination of the Market Value of the property by
means of the capitalisation in perpetuity of the net income at
the end of this period;

- on the discounted back net incomes (cash flow) as of the
evaluation date.

REAG moreover:

e Carried out site inspections on the Properties located in Livorno (CC
Fonti del Corallo), Guidonia Montecelio (CC Tiburtino), in Italy, and
on all nine Properties located in Romania, to find out all the
information (building qualities, preservation condition, etc)
necessary to elaborate the appraisals themselves, in addition to the
information given by Client; no site inspections were carried on the
other properties, REAG based the appraisals on the information
already known.

KROLL Advisory S.pA | GRUPPO IGD Pag.5di17 KROLL
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Executive Summary

e Carried out an analysis of the conditions of the local real estate
market, took the economic data detected therein into consideration
and adapted it to the specific features of the Properties through
appropriate statistical work-ups;

e Determined the building area on the basis of the documents
supplied by the Client;

* Considered the draft of the "model" lease agreement, the individual
amounts of the fees as indicated in the "rent-roll" and the related
clauses (duration, insurance costs, maintenance costs, etc) provided
by the Client;

e Determined the value of the Property on the assumption of its
highest and best use, that is to say, considering among all legally
permitted and financially feasible technical uses, only those that can
potentially confer the maximum value to each Property:

e Considered the rental situation at the date of the appraisal and
indicated by the Client;

e Specifically excludes the impact of substances such as asbestos,
urea-formaldehyde foam insulation, other chemicals, toxic wastes,
or other potentially hazardous materials or of structural damage or
environmental contamination resulting from earthquakes or other
causes;

* No environmental impact study has been ordered made.

e Did not make specific compliance survey and analysis of the
property to determine whether or not it is compliant with the various
detailed requirements of the law, concerning the possibility for
disabled people to enter work places.

KROLL Advisory S.p.A | GRUPPO IGD Pag. 6.di17 KROLL
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Section 01
Executive Summary

Report content

This work, including the final report on the conclusions reached by REAG,
comprises:

+ aletter of general introduction to the work, identifying the Property
appraised, describing the nature and extent of the investigation,
presenting and certifying the conclusion reached;

+ assumptions and limiting conditions;
+ general service conditions
Conclusions

The conclusions out coming from the analysis have been reached by REAG
on the basis of the results obtained at the end of all the following activities:

+ Site inspections on the Properties;

+ Collection, selection, analysis and waluation of the data and
documents concerning the Property;

s Performance of proper market researches;
s Technical-financial elaborations;

besides on the basis of the methods and wvaluation criteda abowve
described.

KROLL Advisory 5.p.4 | GRUPPO IGD Pag. 7 di17 KRIILL
Ref. n. 25757R00-25799R00 - June 30%, 2022 o



IGD GROUP i Half-Year Financial Report

91

















































































































































































