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1.1.    // Introduction  

The Immobiliare Grande Distribuzione Groupôs Consolidated Half-Year Financial Report at 30 June 

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 per 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 ï 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 IGD Siiq S.p.A. (hereinafter ñCompanyò, ñIGDò or ñIGD SIIQò) and other Group 

companies (hereinafter ñGruppo IGD or ñGroupò) described in the section on the scope of 

consolidation. 

 

 

1.2.    // 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 provide a better representation of the Groupôs performance and the 

economic-financial results.  

The indicators viewed as important to the understanding of the Groupôs financial statements 

include like-for-like revenue, core business Ebitda, core 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. 



 

 IGD GROUP ï Half-Year Financial Report 

 

 
6 

1.3.    // IGD  Gr oup  

IGD was the first company in Italy to obtain SIIQ (Società di Investimento Immobilia re Quotata or  

real estate investment trust) status in 2008 and is still the only retail real estate company that  

qualifies as a SIIQ. Most of the Groupôs real estate assets are in Italy (around 93.8%). The 

remainder (around 6.2%) is in Romania where IGD ow ns the Winmarkt chain of shopping centers 

through WinMagazin SA. 

 

 

 

IGD SIIQôs perimeter of exempt operations includes the freehold assets found in Italy.  

At 30 June 2022, in addition to the parent company,  IGD Group comprises: 

¶ 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 Rondò and Darsena centers, also controls the majority of the 

operations which are not included in the SIIQ perimete r: 

o 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; 

o 100% of Porta Medicea Srl , responsible for the construction of the mixed -use real 

estate development and requalification of Livorn oôs waterfront; 
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o management of the leasehold properties (Centro Nova); 

o 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 fir st half of 2022 there was a 

widespread slowdown in economic activity in the main countries. Russiaôs invasion of Ukraine 

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 inf lation. There was, 

therefore, a sudden change in monetary policy, with restrictive measures already in place in the 

United States and the European Union.1 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 

period2 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.4 The behavior of families is different than that of businesses, howeve r: 

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 .5 

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%6 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%. 7 These estimates are, however, still subject to the great uncertainty tied 

to the Russian-Ukrainian conflict and the relativ e repercussions, the continuation of the inflation 

period and the impact of monetary tightening .8 

  

IGDôs performance in the first half of 2022, while still impacted by high Covid-19 contagion in the 

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 first hal f of the prior year the direct impact amounted to roughly ú7.8 million.  

 

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 January to -15.4% in June. The retailersô sales fared even better. If, in January, sales  

 
1 Source: ISTAT ï Le prospettive per lôeconomia italiana nel 2022-2023, June 2022 
2 Source: ISTAT ï Nota mensile sullôandamento dellôeconomia italiana maggio giugno, July 2022 
3 Source: Bank of Italy  ï Bollettino economico 3/2022, July 2022 
4 Source: Bank of Italy  ï Bollettino economico 3/2022, July 2022 
5 Source: ISTAT ï Nota mensile sullôandamento dellôeconomia italiana maggio giugno, July 2022 
6 Source: ISTAT ï Prezzi al consumo, June 2022 
7 Source: Bank of Italy  ï Bollettino economico 3/2022, July 2022 
8 Source: ISTAT ï Le prospettive per lôeconomia italiana nel 2021-2022, June 2021 
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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 ú27.6.  

Looking at the different categories of merchandise, standout s include electronics, home care, 

culture and leisure which together were higher than in the same period of 2019.  

The performance of the Groupôs freehold hypermarkets and supermarkets was also positive, 

posting an increase of 2.9% against the first half o f 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 2020-2021 and the changes in consumersô buying behavior: in the reporting 

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 portfolioôs occupancy reached 95.1%, 30 basis points higher than at 31 March 2022 when it 

was 94.8%. The opening of the poin ts 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. 9 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 tot al of around ú10 million was invested.    

Work continued on Porta a Mare in Livorno, where the development of the Officine Storiche sectio n 

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%).  

 

 
9 Source: European Commission ï Summer Economic Forecast, July 2022 
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Consistent with the Business Plan, the restyling 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 Katanè (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 45.1%, higher than the 44.8% recorded at year -end 2021: with net 

cash flow of around ú24.1 million 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 also repaid the residual ú153.6 million outstanding on 

the ñú162,000,000 2.650 per cent. Notes due 21 April 2022ò using available cash in April, while in 

May and June two committed credit lines for a total of ú60 million were renewed through 2025, 

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 

ú215 million loan expires in 3 years (the company has the option to extend it for an additional 2 

years). The proceeds were used to repay a ú200 million bank loan, expiring in 2023, 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 a result of the above, Funds from Operations (FFO) reached ú34.0 million, 11.0% higher than at 

30 June 2021. These figures includes the energy costs for the shopping centers which are included 

in IGDôs direct costs. As these costs have begun 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 February10 even though the estimates for 2023 

and 2024 are still considered valid.   

The Groupôs consolidated net profit came to ú26,457 thousand at 30 June 2022, 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.   
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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 estimated at roughly ú7.8 million (ú7.5 million recognized as direct 

costs and ú0.3 million recognized as rebates on rents). 

The consolidated operating income statement is shown below: 

(a) (b) ǧ

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%

Total income from rental activities 68,961 73,068 -5.6%

Rents and payable leases -2 -2

Direct costs from rental activities -11,863 -17,582 -32.5%

Net rental income 57,096 55,484 2.9%

Revenues from services 3,685 3,275 12.5%

Direct costs from services -2,776 -2,676 3.7%

Net services income 909 599 51.8%

HQ Personnel expenses -3,717 -3,333 11.5%

G&A expenses -2,490 -2,120 17.5%

CORE BUSINESS EBITDA (Operating income) 51,798 50,630 2.3%

Core business Ebitda Margin 71.3% 66.3%

Revenues from trading 432 440 -1.8%

Cost of sale and other costs from trading -616 -654 -5.8%

Operating result from trading -184 -214 -14.0%

EBITDA 51,614 50,416 2.4%

Ebitda Margin 70.6% 65.7%

Impairment and Fair Value adjustments -9,819 -12,455 -21.2%

Depreciation and provisions -772 -529 45.9%

EBIT 41,023 37,432 9.6%

FINANCIAL MANAGEMENT -14,310 -16,727 -14.4%

EXTRAORDINARY MANAGEMENT 397 0 n.a.

PRE-TAX RESULTS 27,110 20,705 30.9%

Taxes -653 -1,252 -47.8%

NET RESULT OF THE PERIOD 26,457 19,453 36.0%

(Profit/Loss) for the period related to third parties 0 0 n.a.

GROUP NET RESULT 26,457 19,453 36.0%

GROUP CONSOLIDATED

 

 

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, EBITDA and 

EBIT are not identified as accounting measures under the international accounting standards and, therefore, should not be 

considered a substitute measure of the Groupôs performance. The criteria used by the Group to determine the interim 

results could also differ from those used by othe r sectors companies and/or groups and, therefore, these figures may not 

be comparable.  

 

Net rental income  

Rental income amounted to ú68,961 thousand at 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 amounts to ú67,221 thousand. 
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73,068

-5.847

67,221

973 347 420

68,961

Rental Income 1H
2021

Change in real estate
perimeter

Rental Income 1H
2021 restated

Change in Lfl Italy Change in Lfl Romania Other non Lfl Italy Rental Income 1H
2022

Change vs 2021R

+1,740 ûk

+2.6%

+1,320ûk

+2.1%

Like for Like (Ita and Rom)

Change vs 2021

-4,107 ûk

-5.6%

 

 

The increase of ú1,740 thousand compared to 2021 restated, is explained by:  

 Å like-for-like 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 ú0.8 million for malls 

 and around ú0.3 for hypermarkets), partially offset by higher temporary discounts for 

 around ú0.8 million. Variable revenue (ú0.3 million) and the temporary rentals (ú0.5 

 million) were also higher. 113 leases (51 renewals and 62 turnover) were signed in the 

 reporting period with an average upside of 2.5%;  

 Å for ú420 thousand, higher revenue not like-for-like (attributable to the remodeling  at 

 Casilino, Palermo, Catania and Conegliano); 

 Å for +ú347 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 the rental business amounted to ú11,865 thousand. The decrease in costs is 

explained largely by the lack of both the net direct Covid impacts in 2022 included among credit 

losses (which amounted to ú7.5 million in 2021)  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 3.0, while provisions were lower than 

in the first half of 2021.   

 

17,584

11,865

 1H 2021  1H 2022

Direct costs from rental activities
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Net rental income amounted to ú57,096 thousand, an increase of +2.9% against the same period 

of the prior year, and + 16.0% like-for-like. 

The change in perimeter of ú5,420 thousand includes the change in revenue not like-for-like 

referred to above for ú5,847 thousand and the relative direct costs of ú427 thousand. The increase 

in net rental income compared to net rental income restated of the prior year comes to ú7,032 

thousand (+14 .0%).  

 

55,484

-5,420

50,064

1,740
5,292

57,096

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  

 

Net rental income freehold amounted to ú52,787 thousand, up 7.1% with respect 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 income leasehold amounted to ú4,309 thousand, 30.7% lower than in the 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% of the total or ú2,876 thousand), 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 amounted to ú2,776 thousand, an increase of ú100 thousand 

(+3.7 %) compared to the same period of the prior year.  

 

2,676

2,776

 1H 2021  1H 2022

Direct costs from services

 

 

Net services inc ome  amounted to ú909 thousand, 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%.  
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599 

410 

-100 

909 

Net service income 1H 2021 Change in revenues from
services

Change in costs from
services

Net service income 1H 2022

 

 

General expenses for  the core business  

General  expenses for the c ore  busi ness , including payroll costs at headquarters, came to 

ú6,207 thousand, higher (+ 13.8%) with respect to the ú5,453 thousand posted in the 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. 

   

5,453

6,207

1H 2021 1H 2022

Core business G&A expenses

 

 

Operating results for trading  

Trading posted an operating loss of ú184 thousand, 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 ú432 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: 
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411
370

88

110

155

136

2021 2022

G&A expenses

Direct costs

Cost of sale

 

 

EBITDA  

The core business EBITDA amounted to ú51,798 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% to ú51,614 thousand. 

The increase reaches ú6,585 thousand or +14.6% against the 2021 restated EBITDA.  

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

 

50,416

-5,420

44,996

7,032

310 -754 30

51,614

Ebitda 1H 2021 Change in income scope Ebitda 1Q 2021 restated Change in net rental income Change in net services
income

Change in G&A expenses Change in operating result
from trading

Ebitda 1H 2022

 

 

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

year.   

50,630 51,798

 1H 2021  1H 2022

Core business Ebitda

71.3%
66.3%

 

 

 

Fair value adjustments and impairment of work in progress and invento ry   

Fair value adjustments and impairment were negative for ú9,819 thousand at 30 June 2022, 
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lower than the ú12,455 thousand recorded at 30 June 2021.  

The difference in fair value, negative for ú9,337 thousand, is explained by: 

 

¶ for ú3,249 thousand, impairment of the right -of-use assets stemming from IFRS 16 

application; 

¶ for ú8,377 thousand, impairment of the extraordinary maintenance of properties owned  

and rented by IGD Groupôs Italian companies; 

¶ for ú553 thousand, impairment of the extraordinary maintenance of properties ow ned by 

the Romanian subsidiary Win Magazin SA; 

¶ for +ú3,562 thousand, a fair value adjustment made to the freehold investment property 

of IGD Groupôs Italian subsidiaries based on the appraised market value at 30 June 2022;  

¶ for -ú720 thousand, impairment of the freehold investment propert y of IGD Groupôs 

Romanian subsidiary Win Magazin SA based on the appraised market value at 30 June 

2022. 

Impairment losses on work in progress and inventory of ú482 thousand are attributable to: (i) an 

impairment loss of ú509 thousand on the Officine residential, Molo, Lips and Arsenale sections of 

the Porta a Mare project; (ii)  partially offset, for ú27 thousand, by an impairment reversal on the 

Porto Grande extension.  

 

EBIT  

EBIT amounted to ú41,023 thousand, 9.6% higher than in the same period of the pr ior year; this 

change is attributable to the factors described above.  

 

Income/(loss) from the disposal of assets  

Amounting to ú397 thousand, this item stems from t he framework agreement between IGD 

Service S.r.l. and Do.Ma S.r.l. for the sa le, as from 1 January 2022, of the mall at Centro Piave 

shopping center for consideration of ú1 million. 

The assets and liabilities of the business division sold were recognized among ñAssets held for saleò 

and ñLiabilities associated with the assets held for saleò at 31 December 2021. The assets held for 

sale, which amounted to ú1,801 thousand, included the goodwill and the right-of-use relative to 

the mall at Centro Piave. ñLiabilities associated with assets held for saleò, which came to ú1,228 

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  

16,727

14,310

1H 2021 1H 2022
 

 

ñFinancial chargesò went from ú16,727 thousand at 30 June 2021 to ú14,310 thousand at 30 

June 2022. The decrease, of around ú2,417 thousand, is attributable mainly to:  

¶ lower financial charges on mortgages due to a decrease in the amount of principal;  

¶ lower financial charges for IRS due to a decrease in the notional amount;  

¶ lower IFRS 16 financial charges, including also as a result of the termination of the lease 

for the mall at «Centro Piave»; 

¶ lower financial charges on bond loans. 

 

The average cost of debt (without consider ing 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

600                597                3                   

64                 655                (591)              

(11)                0 (11)                

653                 1,252             (599)               Income taxes

Deferred tax assets

Current taxes

Out-of-period income/charges - Provisions

 

The tax burden, current and deferred, reached ú653 thousand at 30 June 2022, a decrease of 

ú599 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 ú591 thousand is attributable to  

(i)  the switch to SIINQ status of the subsidiary IGD Management SIINQ S.p.A. effective as from 1 

January 2022, (ii)  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 (iii)  and the 

impact of IFRS16 application on the lease for the shopping mall in t he «Centro Nova» Shopping 

Center. 
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Group net profit  

As a result of the above, the Group recorded a net profit of ú26,457 thousand, an increase of 

ú7,004 thousand compared to the profit of ú19,453 thousand recorded at 30 June 2021. 

  

19,453

26,457

1H 2021 1H 2022

Group profit/loss

 

 

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

below. 

19,453

1,198

2,393

2,814

599

26,457

Group Net Result 1H
2021

Change in Ebitda Change in depreciation,
provisions, impairment

and fair value

Change in extraordinary
financial management

Change in taxes Group Net Result 1H
2022
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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 a companyôs core business, came to ú34,000 thousand at 30 

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 ú4,578 thousand includes ú5,420 thousand relative to the change in 

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

the termination of the Piave master lease for ú842 thousand included in the FFO calculation. The 

increase against the restated 2021 FFO comes to ú7,948 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 ǧ ǧ%

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%  

 

30,631

-4,578 

26,053

6,692

-716 1,971

34,000

FFO 1H_2021 Change in real estate
perimeter

FFO_2021 Restated Change in core business
Ebitda Adj*

Change in leasehold rents Change in financial
management Adj**

FFO 1H 2022



 

 IGD GROUP ï Half-Year Financial Report 

 

 
20 

  1.5 . // Statement of financial positi on an d financial 

revie w  

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

(in thousands of Euros)
30/06/2022 31/12/2021 %

Investment property 2,093,143              2,093,176            (33)                    0.00%

Assets under construction and advance payments 43,420                  44,095                (675)                   -1.55%

Intangible 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 liabilities (19,024)                 (19,945)               921                    -4.84%

Net deferred tax (assets)/liabilities (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 liabilities 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,  which was ú33 thousand lower due to: 

o for ú2,999 thousand, ongoing extraordinary maintenance relating primarily to 

energy efficiency upgrades at the Tiburtino, Casilino, Maremà, Centro dôAbruzzo and 

ESP shopping centers, as well as at a few Romanian shopping centers; 

o for ú1,056 thousand, the reclassification of assets under construction and advances 

of work completed in the period on construction of the medium size stores at the 

Casilino Shopping Center in Rome; 

o for ú1,777 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 ú30,371 

thousand and written down  by ú32,987, for a net negative impact of ú2,616 

thousand; 

o for ú3,249 thousand, an impairment loss on the right-of-use assets relating to the 

malls in the ñCentro Novaò and ñFonti del Coralloò shopping centers based on 

changes in the independent expertsô appraisals. 

 

V Assets under construction and advances , which showed a decrease of ú675 thousand 

attributable primarily to : 

o for ú3,272 thousand, ongoing work at Officine Storiche; 

o for ú228 thousand, the work completed on building medium-sized stores at the Casilino 

Shopping Center in Rome;  

o for ú921 thousand, the work completed on the new medium -sized stores built following 

the hypermarket reduction at the Porto Grande center in San Benedetto del Tronto ; 
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o for ú910 thousand, restyling at the La Favorita Shopping Center in Mantua. The work is 

expected to be completed in the second half of 2022; 

o for ú122 thousand, planning of the restyling at Leonardo Shopping Center in Imola. The 

work is expected to be completed in 2023; 

o for ú27 thousand and ú82 thousand, planning of the remodeling at the Katanè 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 ú1 thousand, the remapping of the surface area of the hypermarket in the Tiburtino  

Shopping Center in Guidonia; 

o for ú1,056 thousand, the reclassification to investment property of work completed in the 

period relating to the medium -sized stores at the Casilino Shopping Center in Rome; 

o for ú1,777 thousand, the reclassification to investment property of work completed in the 

period on the restyling of the Porto Grande Shopping Center in San Benedetto del 

Tronto; 

o for ú3,472 thousand, the writedown of the Officine Storiche portion of the Porta a Mare 

project, nearing completion , partially off set by the revaluation of the Porto Grande 

expansion for ú27 thousand; 

o for ú40 thousand, the net increase in advances. 

 

V Intangible assets , which were ú62 thousand higher, due mainly to: 

o for ú250 thousand, consolidation differences relating to the Romanian subsidiary Win 

Magazin SA explained by the foreign exchange adjustments;  

o the recognition of the transition t o new accounting and management software as 

intangible assets under development; 

o amortization recognized in the reporting period. 

 

V Other plant, property and equipment  which changed due to amortization and 

depreciation recognized in the reporting period. 

 

V Net  working capital  which was ú3,675 thousand higher compared to 31 December 2021 

explained primarily by: 

o an increase in trade and related party receivables of ú433 thousand; 

o an increase in inventory of ú157 thousand attributable to (i) for ú1,038 thousand, work 

done in the period, (ii ) a writedown of ú509 thousand, and (iii) the sale of a residential 

unit and an enclosed garage; 

o an increase in other current assets of ú948 thousand due mainly to higher prepaid 

expenses relating 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;  

o an increase in tax liabilities of around ú1,348 thousand, relating mainly to the withholding 

tax payable on the dividends; 

o a decrease in trade payables of ú3,244 thousand due to a difference in the timing of 

payments compared to the prior year . 
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(in thousands of Euros)
30/06/2022 31/01/2021 %

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 liabilities (4,315)            (2,967)            (1,348)            31.24%

Other current liabilities (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 ú243 thousand explained 

by: (i)  the provisions made for bonuses payable to employees in 2022 which will be paid in 

2023, (ii)  provisions made for a few IMU disputes underway relative to the ESP (Ravenna) 

and La Torre (Palermo) shopping centers, (iii) 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 Sund ry payable s and other  no n-current liabilities , which were ú921 thousand lower, 

due mainly to the rec lassification to current liabilities of the p ortion of taxes payable by June 

2023:  

o the substitute tax on revaluation and realignment under the option granted by Art. 110 of 

Decree Law 104 of 14 August 2020 (the ñAugust Decree,ò converted into Law 126 of 13 

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 t he revalued amounts. This option was taken in 2020 by the subsidiaries 

Millennium Gallery S.r.l. 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 li abili t ies,  which went from ú11,702 thousand to ú13,856 

thousand due mainly to a change in the fair value of the IRS.   

 

V The Groupôs net equity amounted to ú1,165,974 thousand at 30 June 2022. The decrease 

of ú5,784 thousand is explained mainly by:  

o an adjustment of the CFH reserve linked to the derivatives accounted for using the 

cash flow hedge method which amounted to around +ú3,374 thousand for the 

parent company;  

o an adjustment of the CFH reserve linked to the derivatives accounted for using the 

cash flow hedge method which amounted to around +ú3,252 thousand for a 

subsidiary;  

o for approximately -ú247 thousand, movements in the reserve for the translation of 

foreign currency financial statements; 

o for ú38,620 thousand, the dividends paid in the report ing period; 

o for ú26,457 thousand, the Groupôs share of the net 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 3 0 June 2022 which was ú8,765 thousand higher 

than in the prior year . 

The net financial position at 30 June 2022 was about ú14.6 million higher than in the pr evious 

year. The changes are shown below:  

987,025 

- 41,569 
6,442 8,984 

40,709 

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 item ñShort term portion of long -term debtò shown in the net financial position includes the 

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

 

85,630

932,170

-16,209

1,001,591

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 to 0.86 at 30 June 2022, slightly higher than the 0.84 

recorded at 31 December 2021.  
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987,025 1,001,591

1,176,897 1,165,055

2021 2022

Net debt Adj Net equity

0.84
0.86
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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 11, found in ñEPRA Best Practices Recommendationsòò12. 

 

EPRA Vacancy Rate: the portfolioôs vacancy rate calculated as the ratio between the estimated 

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 Ita lian 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 informa tion about the f air value of the companyôs assets and liabilities.   

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 NNNAV.  

 

NET REINSTATEMENT VALUE (NRV) : The objective of the EPRA Net Reinstatement Value 

measure is to highlight the val ue 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 p roperties 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 stakeholdersô value under a disposal scenario, 

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 Groupôs portion of equity, while the fair value of debt is included. 

 

EPRA Cost Ratios: are ratios aimed at providing a consistent comparison base for a companyôs 

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 EPRA Cost Ratios, one which includes and one which excludes direct 

vacancy costs. 

 

EPRA Earnings: is a measure of a companyôs underlying operating performance net of fair value 

adjustments, gains and losses from the sale of investment property and a lim ited number of other 

items that are not considered to be part of the companyôs core business. 

 

 
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.  

 

EPRA ñtopped-upò NIY: is a 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

EPRA NRV (ú'000)         1,184,419         1,197,354 

EPRA NRV per share ú 10.73 ú 10.85

EPRA NTA         1,176,469         1,189,467 

EPRA NTA per share ú 10.66 ú 10.78

EPRA NDV         1,204,446         1,151,244 

EPRA NDV per share ú 10.92 ú 10.43

EPRA Net Initial Yield (NIY) 5.6% 5.8%

EPRA 'topped-up' NIY 5.8% 5.9%

EPRA Vacancy Rate Malls Italy 6.0% 6.1%

EPRA Vacancy Rate Hypermarkets Italy 0.0% 0.0%

EPRA Vacancy Rate Total Italy 4.9% 4.9%

EPRA Vacancy Rate Romania 7.1% 5.4%

EPRA Performance Measure 30/06/2022 30/06/2021

EPRA Cost Ratios (including direct vacancy costs) 24.2% 19.7%

EPRA Cost Ratios (excluding direct vacancy costs) 19.7% 16.9%

EPRA Earnings (ú'000) ú 37,359ú 33,493

EPRA Earnings per share ú 0.3 ú 0.3

  

 

The Net Asset Value calculations at 30 June 2022 are shown below:  

Net Asset Value EPRA NRV EPRA NTA EPRA NDV EPRA NRV EPRA NTA 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

Exclude:

v) Deferred 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

NAV per share 10.73 10.66 10.92 10.85 10.78 10.43

Change % vs 31/12/2021 -1.1% -1.1% 4.6%

31/12/202130/06/2022

 

 

The NRV was slightly lower than at 31 December 2021 (-1.1%) due mainly to the changes in net 

equity and the fair value of d erivatives. 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 in the propertiesô fair value, and (iv) other minor changes 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 conditions 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) and the EPRA ñtopped-upò NIY are shown below:  

ú'000 Italy Romania

Total 

(no IFRS16) Leasehold Total Italy Romania

Total

(no IFRS16) Leasehold Total

Investment property ï wholly owned 1,932,579 135,060 2,067,639 28,041 2,095,680 1,928,790 135,780 2,064,570 32,470 2,097,040

Investment property ï share of JVs/Funds 0 0 0 0 0 0 0 0 0 0

Trading property (including share of JVs) 75,860 0 75,860 0 75,860 75,902 0 75,902 0 75,902

Less developments -229,897 0 -229,897 0 -229,897 -243,512 0 -243,512 0 -243,512

Completed property portfolio 1,778,542 135,060 1,913,602 28,041 1,941,643 1,761,180 135,780 1,896,960 32,470 1,929,430

Allowance for estimated purchasersô costs 0 0 0 0 0 0 0 0 0 0

Gross up completed property portfolio valuation B 1,778,542 135,060 1,913,602 28,041 1,941,643 1,761,180 135,780 1,896,960 32,470 1,929,430

Annualised cash passing rental income 108,549 9,017 117,566 8,958 126,524 106,020 9,752 115,772 11,962 127,734

Property outgoings -15,965 -1,620 -17,585 -104 -17,689 -13,545 -1,267 -14,812 -294 -15,106

Annualised net rents A 92,584 7,397 99,981 8,854 108,835 92,475 8,485 100,960 11,668 112,628

Add: notional rent expiration of rent free periods or other lease incentives 2,772 726 3,498 137 3,635 1,104 410 1,514 183 1,697

Topped-up net annualised C 95,356 8,123 103,479 8,991 112,470 93,579 8,895 102,474 11,851 114,325

EPRA NIY A/B 5.2% 5.5% 5.2% 31.6% 5.6% 5.3% 6.2% 5.3% 35.9% 5.8%

EPRA ñtopped-upò NIY C/B 5.4% 6.0% 5.4% 32.1% 5.8% 5.3% 6.6% 5.4% 36.5% 5.9%

NIY and ñtopped-upò NIY disclosure
31/12/2021

Final balance Final balance

30/06/2022

 

The net initial yield (NIY) 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 portfolioôs fair value, excluding development properties and assets being remodeled.   

 

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 purposes of 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 under ñInvestment properties 

under developmentò. 

 

The EPRA ñTopped-upò NIY is a measure calculated by making an adjustment to EPRA NIY based 

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 w ith 31 December 2021, while full occupancy was posted for hypermarkets, 

consistent with the pr ior year. The EPRA vacancy rate in Romania was higher than at 31 December 

2021, rising from 5.4% at 31 December 2021 to 7.1%.  

 

EPRA Vacancy Rate
Hypermarkets 

Italy
Malls Italy Total Italy Romania

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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1H 1H

CONS_2022 CONS_2021

Include:

(i) Administrative/operating expense line per IFRS income statement -21,095 -18,475

(ii) Net service charge costs/fees 2,191 1,707

(iii) Management fees less actual/estimated profit element 2,771 2,669

(iv) Other operating income/recharges intended to cover overhead 

expenses less any related profits
5 5

(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 

Rental Income (if relevant) (x)
-2,191 -1,707

(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%

                              Cost Ratios

 

The EPRA cost ratio (including direct vacancy costs) was higher compared  to 30 June 2021 as 

Epra Costs were higher (due mainly to condominium fee s on vacant properties and the costs 

stemming from the co -marketing project with Coop Alleanza 3.0), proportionate to t he decrease in 

Gross Rental Income (stemming also from the changed perimeter) .  

The Epra cost ratio (excluding direct vacancy costs) was higher than in the prio r 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 ú7,479 thousand) recognized in credit losses (namely 

the ñ(i) Administrative/operating expense line of the IFRS income statementò) was not included in 

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:  



 

 IGD GROUP ï Half-Year Financial Report 

 

 
29 

1H 1H

CONS_2022 CONS_2021

Earnings per IFRS income statement 26,457 19,453

EPRA Earnings Adjustments:

(i) Changes in value of investment properties, development properties held 

for investment and other interests
9,820 12,455

(ii) Profits or losses on disposal of investment properties, development 

properties held for investment and other interests
397 0

(iii) Profits or losses on sales of trading properties including impairment 

charges in respect of trading properties
-62 -29

(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 

costs
911 522

(vii) Acquisition costs on share deals and non-controlling joint venture 

interests
0 0

(viii) Deferred tax in respect of EPRA adjustments -181 1,084

(ix) Adjustments (i) to (viii) above in respect of joint ventures (unless 

already included under proportional consolidation)
0 0

(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(h) Ground rent costs, adjustement financial results and non- recurring 

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

                                 Earnings & Earnings Per Share

 

The EPRA Earnings indicator is calculated by excluding non-monetary items (write -downs, fair 

value gains and losses on properties and financial 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 adjustments, 

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 increase of ú3,866 thousand or + 11.5%. This 

increase is largely in line with th e increase in FFO.  

 

Additional information on investment pro perties  

In accordance with EPRA Best Practices 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 3,820

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 th e 

Report on Operations: 

Å 1.5 Statement of financial position and financial review 

Å 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 reported 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 Portfolio in the Directorsô Report 

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 in the  independent expertsô appraisals and the book 

value of the real estate portfolio, along with any changes i n the classification of real estate assets 

are reported in section 1.9 The Real Estate Portfolio in the Directorsô Report. 

 

 



 

 IGD GROUP ï Half-Year Financial Report 

 

 
31 

1.7.   // The Stock  

IGDôs shares are traded on the Euronext Milan market managed by 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 lot is ú1.00 and the companyôs specialist is Banca IMI.  

IGDôs stock symbols:  

RIC: IGD.MI  

BLOOM: IGD IM  

ISIN: IT0 005322612 

Borsa Italiana ID instrument: 327.322  

IGD SIIQ SpAós share capital amounts to ú650,000,000.00, broken down into 110,341,903 ordinary 

shares without a stated par value.  

 

IGD is included in a number of index families.  

International indices : Bloomberg, FTSE Russel, MSCI, S&P, Solactive and STOXX. 

Real estate sector indices : EPRA (European Public Real Estate Association), IEIF (Institut de 

l'Epargne Immobilière et Foncière) and GPR (Global Property Research). 

IGD is included in the following ESG (Environment, Social & Governance) indices, as well: GPR 

IPCM LFFS Sustainable GRES Index, GPR Eurozone ESG+, iSTOXX PPF Responsible SDG and EURO 

STOXX Total Market ESG-X. 

 

IGD has 10 independent and unsolicited ESG ratings, as well as one solicited rating f rom CDP. At 

the beginning of 2022, IGD was valued ñNegligible riskò 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 Governance assessments for all small caps.  

 

Volumes of IGD shares traded since 3 January  202 2 through 15 July 2022   
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Source: Italian Stock Exchange data compiled by IGD 
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In the first hal f 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 fir st half of 2021. The volume high was reached on 

24 February when the FY21 results were published and 975,722 shares were traded. 

 

 

IGDôs stock price s ince  3 January 202 2 th rough  15 July 2022   
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Source: Italian Stock Exchange data compiled by IGD 

 

IGDôs stock price fell 8.0% in the first six months of 2022: from the price of ú3.86 recorded at 30 

December 2021, the stock, in fact, closed at ú3.55 on the last trading session of the reporting 

period, 30 June 2022.  The high for 2022, of ú4.65, was recorded on 20 April, wh ile the period low 

of ú3.44 was posted on 16 June.  

This performance was recorded in a backdrop which, in the first par t of 2022, was impacted by 

several elements that were not conducive to equity investments. 

The main factors trigger ing the correction in stock prices include the severe lockdown implemented 

in several cities in China as part of the ñzero-Covidò policy, the geopolitical tensions caused by the 

Russian-Ukrainian conflict and the abrupt inversion of the central banksô monetary policies.  

The problems affecting the supply chain caused by the lockdown in China and war in Ukraine ï 

which hit energy, raw materials and food costs particularly hard ï resulted in strong inf lationary 

pressures which the central banks sought to control through restrictive measures . 

There was, consequently, growing uncertainty about t he 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 tha t 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. 

4.65 

3.44 

3.93 
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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 environmen t, 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 investorôs 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 r aise 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 th is bearish market scenario, in the first half of 2022 IGDôs stock outperformed the entire set  of 

benchmarks (even though the stock was down 8.0%) . There was a particularly strong decline in 

both t he general European index, EPRA/NAREIT Developed Europe (-29.4%), and the Italian  

index, the FTSE Italy All-Share (-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.  

 

Igdôs stock Vs. t he Italian stock market index Ftse Italia All -  Share and Epra/Na reit Developed Euro pe and  

Epra/Nareit Developed Europe Retail (Base 3.1.202 2 = 100)  
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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 ú4.93 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 h alf of 2022 IGD organized two conference calls: 

Á 24 February, to discuss the FY 2021 results;  

Á 5 May, to discuss the results for first quarter 2022. 

During the first six months of 2022, IGDôs 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 .  

IGDôs specialist, Intesa Sanpaolo-IMI , also organized a virtual roadshow held on 17 and 19 

January. The Company also part icipated in Borsa Ital ianaôs STAR Conference held in Milano on 23 

March, as well as a conference call held with current share holders. On 12 May IGDôs 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 Directorsô meeting to approve the Half-Year Financial Report as at 30 June 

2022.   

3 Novemb er - Board of Directorsô meeting to approve the Interim Financial Report as at 30 

September 2022. 

 

1.8.   // 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 IGDôs Board of Directors approved the issue, by 31 July 2022, of EUR 

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, IGDôs shareholders approved the 2021 

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 of ú54,093,401.45.  

Shareholders also resolved to distribute a dividend of ú0.35 per share. The total dividend payable, 

calculated based on the number of IGD shares outstanding at 24 February 2022 (110,341,903 

ordinary shares), amounted to ú38,619,666.05 and was taken from: 

¶ for ú31,733,007.20, distributable income generated by exempt operations; 

¶ for ú6,886,658.85, utilization of the reserves released following the disposal of 5 

hypermarkets and 1 supermarket finalized during the year.  

 

The net earnings generated by exempt operations to be distribut ed amounted to ú38,619,666.05 

or ú0.35 per share. 

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

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

 

On 21 April 2022 the residual amount outstanding on ú162 million in notes of ú153.6 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 st ment s 

During the firs t half of 2022 the Group continued with development of the Porta a Mare ï 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 reduc tion 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  

ñPorta a Mareò Pro ject   

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

around ú1,038 thousand.  Work on the retail portion, which is expected to be completed by the 

second half of 2022, amounted to approximately ú3,272 thousand.  Twenty-two preliminary sales 

agreements/irrevocable offers, five of which in the first half of 2022, for  residential units in th e 

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.  

 

 

 

Restyling  

In the first quarter of 2022 work on th e new medium-sized stores at the Casilino center in Rome 

and construction of t he new medium-sized stores 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 in the half amounted to ú228 thousand and ú921 thousand, 

respectively.  

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 propertyôs tradable value. 

 

At 30 June 2022 work was still underway on: 

¶ 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 

ú910 thousand; 

¶ 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 amounted to ú122 thousand;  

¶ planning the remodeling of the spaces inside the Katanè 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 ú27 thousand for Katanè and ú82 thousand for La Torre; 

¶ remapping of the space occupied by the hypermarket at the Tiburtino Shopping Center in 

Guidonia. The cost incurred for the p lanning work amounted to ú1 thousand at 30 June 

2022. 

 

 

 
La Favorita (MN) ï Piazza food 

 

 
Porto Grande ï San Benedetto del Tronto ï Ingresso principale 
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Extraordinary maintenance  

In the first half of 2022, extraordinary maintenance continued for a total of ú2,999 thousand, 

relating mainly to work done to improve the energy effi ciency at the Tiburtino, Casilino, Maremà, 

Centro dôAbruzzo and ESP centers, as 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 Groupôs real estate portfol io in 

both I taly 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 ú6.2 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 fir st place with ú2.2 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 t otaling ú728 

million (+14 % compared to the first half of 2021); residential continued to grow, coming in at 

ú643 million (+111%  against the first hal f of 2021); the retail segment recovered partially with the 

amount transacted reaching ú529 million (+118% compared to the first hal f 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 estate t ran sactions in I taly 1H2022  

 

Source Cbre market 1H2022 

 

 

 

THE ITALIAN RETAIL REAL ESTATE MARKET   

The first half of 2022  closed with investments in the retail real estate market at ú530 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 opportun istic 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 

unchanged at ú960/year. 

 

Chan ge in re tail investments i n Italy 2011 -1H2022  

 

Source Fonte CBRE market 1H2022 
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THE STOCK AND THE RETAIL SECTOR PIPELINE  

New retail developments completed and still underway at 3 0 June 202 2 (GLA >10,000 m 2)  

 

Source CBRE market snapshot- retail 2Q2022 

 

THE ROMANIAN RETAIL REAL ESTATE MARKET  

In Romania commercial real estate investments totaled ú323 million in the first half of 2022, an 

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

below:  

 

OFFICES
61.5%RETAIL

12.3%

HOTEL
6.2%

LOGISTICS
15.4%

MIXED USE
4.6%

BREAKDOWN OF ROMANIAN RETAIL INVESTMENTS 1H2022 

 

 

The main investors in the Romanian real estate market were foreign, p rimarily 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 ú40 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 repor ting period, the ratio  
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was 37% retail park vs/ 63% shopping malls ï and shopping malls account for just 47% of t he 

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 Romaniaôs other large cities with 30% of the stock in Bucharest and 70% in the  other 

cities.  

 

Bucharest
30%

Other cities
70%

ROMANIA: BUCHAREST VS OTHER CITIES INVESTMENT 
STOCK BREAKDOWN

             

RETAIL PARK
37.0%

SHOPPING MALL
63.0%

ROMANIA: RETAIL STOCK BREAKDOWN BY FORMAT

            

 

ñPrimeò retail rents in 1H2022 were in line with the prio r half at ú45/m 2/month for high street, 

while shopping centers rose slightly from ú70/ m2/month to ú75/  m2/month. 

 

1. 9.1. The real estate portfolio   

Based on the appraisals at 30 June 2022, IGD SIIQ SPA Groupôs freehold real estate portfolio had a 

fair value of ú2,143 .5 m illion , to which the fair value of the leasehold properties (ú28.04  

million ) should be added.      

In the first h alf of 2022 the leasehold portfolio c omprises solely the Nova (Villanova di Castenaso-

Bologna) and Fonti del Corallo (Livorno) shopping malls as the perimeter no longer includes the 

mall in the Piave center (San Donà di Piave - Venice) following the early termination on 1 January 

2022 of the master lease.  

 

FREEHOLD ASSETS 

IGD SIIQ SPA Groupôs 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 yea rs. 
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The bre akdo w n by  fair value for each of the four app raisers of IGD ôs property po rtfolio is shown below : 

JLL
17%

CBRE
29%KROLL

29%

C&W
25%

BREAKDOWN OF IGD'S PORTFOLIO BY 
APPRAISERS 30.06.2022 

 

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

 

Importi in Euro milioni

Fair Value

30.06.2022

Totale

Fair Value

30.06.2022

Italia

Fair Value

30.06.2022

Romania

C&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: 

Amounts in thousands of Euro

CBRE 52 0 52

KROLL 82 7 89

JLL 40 0 40

C&W 40 0 40

Total fees 214 7 221

Appraisal fees Other fees Total fees

 

 

The asset classes comprising the Groupôs real estate portfolio at 30 June 2022 are described 

below: 

¶ ñHyper and superò: at 30 June 2022 this asset class comprised 19 properties with a total GLA 

of about 170,100 m2, found in 8 regions in I taly; 

¶ ñMalls and retail parksò: 27 properties found in 12 regions in Italy. In the first half of 2022, 

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 m2;  

¶ ñOtherò: two 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 m2;  
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¶ ñProgetto Porta a Mareò: a mixed-use real estate complex under construction with a residual 

GLA of approximately 51,821 m2 located near Livornoôs waterfront;  

¶ ñDevelopment projectsò: this asset class comprises a single property located near the Porto 

Grande Shopping Center which will be used to expand the center by around 5,000 m 2 GLA; 

¶ ñWinmarktò: a 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 

asset class are centrally located in thirteen of Romaniaôs largest cities, but none are found in 

the capital, Bucharest. 

 

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

Á 19 hypermarkets and supermarkets  

Á 27 shopping malls and retail parks  

Á 1 development project 

Á 1 asset held for trading  

Á 6 other 

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

Å 14 shopping malls 

Å 1 office building  

 

 

Breakdown of IGDôs real esta te portfolio  at 30 June  202 2 by asset class  
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Geographic breakdown of IGDôs portfolio in Italy and Romania at 30 June  202 2  

 

                

LEASEHOLD ASSETS 

The leasehold assets comprise two I talian shopping malls, with a total GLA of around 20,000 m2, 

found in Villanova di Castenaso (Bologna) and Livorno. 

 

 

Map of IGDôs real estate portfolio in Italy at 30.06 .202 2  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

E.Romagna : 8 Malls, 8 Hyper - super; 

 5 Other  

Piedmont : 2 malls + RP; 

Lombard y:3 malls; 

Liguria : 1 mall; 

Trentino : 1 mall; 

Veneto ; 2 malls +  RP, 2 hyper; 

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, 

1 other; 

Sicil y: 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 Winmarktôs real estate portfolio in Romania at 30.06 .202 2  

 

 

 

The following tables provide the principal data relative to  IGD Groupôs freehold and leasehold 

properties in Ital y and Romania: 

 

 

15  freehold assets 

Muntenia: 6 malls, 1 office 

building;  

Moldova: 3 malls +RP; 

Oltenia:1 mall; 

Transilvania: 3 malls; 

Dobrogea: 1 mall. 

 

3 

1 

3 

7 
1 
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ITALY 

Apprais

ers
Asset Location

Mall and 

Retail Park 

GLA (sqm)

Other/ext

ernal 

areas

Ownership

Ownership of 

business 

branch

Opening 

date

Date of last 

extensions / 

restyling / 

remodeling

% owned Form of ownership
No. of 

shops

No. of 

medium 

surfaces

No. of 

other 

external 

areas

Parking 

places
Main brands Food anchor Food anchor GLA

SGR - D&P Ipermercato CC Fonti del Corallo  Livorno (LI) IGD SIIQ SPA
Food anchor 

manager
2003 // 100%

 Freehold property (only 

hypermarket+ MS from 

hyper reduction) 

             5  //  Ipercoop                  9,359 

JLL  Supermercato Civita Castellana  Civita Castellana (VT) //  // IGD SIIQ SPA
Food anchor 

manager
2010 // 100%

 Freehold property (only 

supermarket) 
 //  Coop                  3,020 

JLL  Galleria Commerciale Millennium Center  Rovereto (TN) 7,683            // 

IGD 

MANAGEMENT 

SiiNQ

IGD SERVICE 

Srl
2004 // 100%

 Freehold property

(excluding supermarket 

and a portion of a 

shopping malls) 

         28              4          900 
 Game 7 Athletics, Oviesse, Terranova, 

Me & City 

 Superstore Despar  

(non di proprietà) 
                 4,500 

JLL  Ipermercato CC I Malatesta  Rimini (RN) //           882 IGD SIIQ SPA
Food anchor 

manager
2005 // 100%

 Freehold property

(Hypermarket + 

Wholesale Area + 

Fitness Area) 

 //  Ipercoop                 10,435 

JLL  Centro Commerciale  ESP  Ravenna (RA) 29,952         3,200       IGD SIIQ SPA IGD SIIQ SPA 1998 2017 100%  Freehold property          84             16               1       3,304 

 Deichmann, Game 7 Athletics, Unieuro, 

H&M, Piazza Italia, Bershka, Pull & Bear, 

OVS; Kiabi, Casa, Maisons du Monde, 

Scarpe & Scarpe 

 Ipercoop                 16,536 

JLL  Centro Commerciale e Retail Park Conè   Conegliano (TV) 20,466          // IGD SIIQ SPA IGD SIIQ SPA 2010

2019 riduzione 

Iper - 

ampliamento 

Galleria 2021

100%  Freehold property          58              9       1,550 

 Maison du Monde,Conbipel, H&M, 

Librerie Coop, Euronics, Scarpe&Scarpe, 

Stradivarius, Bershka 

 Ipercoop 

 Nuova GLA ridotta 

6.972 mq da 

dicembre 2019  -AV 

4.356 

JLL  Galleria CC Luna  Sarzana (SP) 3,576           // IGD SIIQ SPA IGD SIIQ SPA 1992 // 100%
 Freehold property

(excluding hypermarket) 
         38              1  Kiko, GameStop, Camaieu 

 Ipercoop  (non di 

proprietà) 
 // 

JLL  Retail Park Clodì  Chioggia (VE) 9,329           // IGD SIIQ SPA IGD SIIQ SPA 2015 100%  Freehold property           8              6 
 OVS, Scarpe&Scarpe; Piazza Italia, 

Dechatlon, Trony, Happy Casa 
 Ipercoop                  7,490 

C&W  Centro Commerciale  Borgo  Bologna (BO) 6,975            // IGD SIIQ SPA IGD SIIQ SPA 1989 2015 100%  Freehold property          33              4       1,450 
 Librerie Coop, Unieuro, Scarpe&Scarpe, 

Pepco, Portobello 
 Ipercoop                 11,480 

C&W  Centro Commerciale  Porto Grande  Porto d'Ascoli (AP) 13,462                   543 IGD SIIQ SPA IGD SIIQ SPA 2001

2019 riduzione 

Iper - 

ampliamento 

Galleria 2022

100%  Freehold property          35              5               1       1,730 
 Decathlon, Deichmann, Portobello, 

Unieuro 
 Ipercoop  

 Nuova GLA ridotta 

8.360 mq da 

dicembre 2019 

C&W  Centro  Commerciale d'Abruzzo 
 San Giovanni Teatino 

(CH) 
12,571                3,610 IGD SIIQ SPA IGD SIIQ SPA 2001 2014 100%  Freehold property          45              7               3       1,730 

 Unieuro, Piazza Italia; Terranova; 

Happycasa; Kiabi 
 Ipercoop                 14,127 

C&W  Centro Commerciale Lungo Savio  Cesena FC) 2,928            // IGD SIIQ SPA IGD SIIQ SPA 2002 // 100%  Freehold property          23              1          850  Librerie Coop, Coop Salute  Ipercoop                   7,476 

C&W  Centro Commerciale Le Maioliche   Faenza (RA) 25,343          // IGD SIIQ SPA IGD SIIQ SPA 2009 // 100%  Freehold property          42             10       2,400 
  Deichmann, H&M, Trony, C&A, 

Decathlon, Bricofer 
 Ipercoop 

 NB nuova GLA 

ridotta 2019 mq 

6.163 AV mq 3.906 

C&W  Centro Commerciale Leonardo  Imola (BO) 15,016          // IGD SIIQ SPA IGD SIIQ SPA 1992 2012 (Zara p1) 100%  Freehold property          60              7  OVS, Mediaworld,King Sport, Terranova   Ipercoop                 15,862 

C&W  Centro Commerciale Lame  Bologna (BO) 6,183            // IGD SIIQ SPA IGD SIIQ SPA 1996 2003 100%  Freehold property          43              1 
 Librerie Coop, Douglas, Amici di Casa 

Coop, Original Marines, Pepco 
 Ipercoop                 15,201 

CBRE  Centro Commerciale Città delle Stelle  Ascoli Piceno (AP) 20,975                1,850 IGD SIIQ SPA IGD SIIQ SPA 2002 2017 100%  Freehold property          46              8               1       2,200 

 Piazza Italia, HappyCasa; H&M; 

Multiplex Stelle; Kiabi, Casa, Clayton; 

Dverso 

 Ipercoop                  9,614 

CBRE  Centro Commerciale  Casilino  Roma (RM) 7,269                  4,273 IGD SIIQ SPA IGD SIIQ SPA 2002

2019 restyling 

parziale e nuova 

MS PT - 2021 

riduzione Iper - 

2022 nuova 

Galleria P1

100%  Freehold property          27              7               2       1,260  Euronics, Piazza Italia, Satur, Pepco;   Ipercoop                  5,870 

CBRE  Centro Commerciale La Torre  Palermo (PA) 15,252          // IGD SIIQ SPA IGD SIIQ SPA 2010

2022 riduzione 

Iper e 

ampliamento 

Galleria

100%  Freehold property          44              5       1,700  Expert, Piazza Italia, H&M; McDonald  Ipercoop                  7,203 

CBRE  Piastra Commerciale Mazzini  Livorno (LI) 6,083           // IGD SIIQ SPA IGD SIIQ SPA 2014 // 100%  Freehold property          23              1  Unieuro/Coop  Coop                  1,440 

CBRE  Galleria CC Favorita  Mantova (MN) 7,400            // IGD SIIQ SPA IGD SIIQ SPA 1996 2007 100%
 Freehold property

(excluding hypermarket) 
         33              4  Ovs, Piazza Italia, Calliope, Deichmann 

 Ipercoop  (non di 

proprietà) 
                11,000 

CBRE  Retail Park CC Favorita  Mantova (MN) 6,214            // IGD SIIQ SPA IGD SIIQ SPA 1996 // 100%

 Freehold property

(only buildings 1, 2A, 2B, 

3) 

          4 
 Mediaworld,Terranova, Scarpe & 

Scarpe, Pepco  
 //  // 

CBRE  Galleria Commerciale Punta di Ferro  Forlì (FC) 21,218          // IGD SIIQ SPA IGD SIIQ SPA 2011 // 100%
 Freehold property

(excluding hypermarket) 
         88              7       2,854 

 H&M, Unieuro, Toys, McDonald, 

Deichmann, Benetton 

 Conad (non di 

proprietà) 
                12,625 

CBRE  Galleria Commerciale Maremà  Grosseto (GR) 17,121          // IGD SIIQ SPA IGD SIIQ SPA 2016 // 100%
 Freehold property

(excluding hypermarket) 
         45              6       3,000 

 Piazza Italia, Decathlon, Zara, Bershka, 

Stradivarius, Pull & Bear 

 Ipercoop  (non di 

proprietà) 
 // 

CBRE  Centro Commerciale Katanè 
 Gravina di Catania 

(CT) 
14,925          // IGD SIIQ SPA IGD SIIQ SPA 2009

2022 riduzione 

Iper e 

ampliamento 

Galleria

100%  Freehold property          67              6       1,320 
 Adidas, Euronics, OVS, Conbipel, Piazza 

Italia,  
 Ipercoop                  7,221 

D&P  Centro Commerciale Tiburtino  
 Guidonia Montecelio 

(RM) 
36,079          // IGD SIIQ SPA IGD SIIQ SPA 2009 // 100%  Freehold property          99             16       3,800 

 Desigual; Bata; Azzurra Sport, H&M, 

Piazza Italia, Obi, 

Scarpamondo,NewYorker, Euronics 

 Ipercoop                  5,262 

D&P  MS CC Fonti del Corallo  Livorno (LI) 5,835            // IGD SIIQ SPA IGD SIIQ SPA 2003 // 100%

 Freehold property (only 

hypermarket+ MS from 

hyper reduction) 

             5  Conbipel, Euronics, Pepco, HappyCasa  ved. Iper Fonti  

D&P  Galleria Commerciale Gran Rondò  Crema (CR) 15,130          // IGD SIIQ SPA
IGD SERVICE 

Srl
1994 2006 100%

 Freehold property

(excluding hypermarket) 
         40              4 

 presente 

distributore 

di proprietà 

Coop 

Lombardia 

      1,280  Oviesse, Euronics, Pepco, DM 
 Ipercoop  (non di 

proprietà) 
 // 

D&P  Centro Commerciale Le Porte di Napoli  Afragola (NA) 16,987          // IGD SIIQ SPA IGD SIIQ SPA 1999 2014 100%  Freehold property          66              9       2,650 
 Euronics, H&M, Piazza Italia, Toys, 

Deichmann;  
 Ipercoop                  9,570 

D&P  Galleria Commerciale Sarca 
 Sesto S. Giovanni 

(MI) 
23,672          // 

IGD 

MANAGEMENT 

SiiNQ

IGD SERVICE 

Srl
2003 2015 100%

 Freehold property

(excluding hypermarket) 
         72              8       2,500 

 OVS, H&M, Notorious cinema, 

Roadhouse, Scarpe&Scarpe,  

 Ipercoop  (non di 

proprietà) 
 // 

D&P
 Galleria Commerciale e Retail Park 

Mondovicino  
 Mondovì (CN) 17,194          // IGD SIIQ SPA IGD SIIQ SPA 2007 2014 100%

 Freehold property

(excluding hypermarket) 
         39              8       4,500 

 Jysk,OVS, Librerie.Coop, Brico IO,  Foot 

Loker 

 Ipercoop (non di 

proprietà) 
                12,550 

D&P  Centro Commerciale Darsena City  Ferrara (FE) 16,250          // IGD SIIQ SPA
IGD SERVICE 

Srl
2005 // 100%  Freehold property          15              2       1,320  UCI, WeArena, TEDI  Despar                  3,715 

D&P  Galleria Commerciale I Bricchi  Isola d'Asti (AT) 15,994                   245 IGD SIIQ SPA IGD SIIQ SPA 2009 // 100%
 Freehold property

(excluding hypermarket) 
         24              5       1,450   Deichmann 

 Il Gigante  (non di 

proprietà) 
 // 

 D&P  Supermercato  Aquileia  Ravenna (RA) //  // IGD SIIQ SPA
Gestore Ancora 

Alimentare
// 100%

 Freehold property

(Supermarket ) 
//  Famila                  2,250 

 Centro Nova 
 Villanova di Castenaso 

(BO) 
12,640          // 

CSII SPA e 

COPAIN 

HOLDING SPA

IGD SERVICE 

Srl
1995 2008 // Master Leasing          55              7       2,400 

 H&M, Librerie Coop, Bershka, 

Pittarosso, Benetton; McDonald 
 Ipercoop                 18,268 

 Galleria CC Fonti del Corallo  Livorno (LI) 7,054            // 
Fondo Mario 

Negri 
IGD SIIQ SPA 2003 // // Master Leasing          55              2       1,600  Oviesse; Librerie Coop, Bata, Swarovski  Ipercoop  
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ROMANIA   

Shopping 

Center
Location

Shopping 

Center GLA 

(sqm)

Net Salling 

Area

Circulation 

(sqm) 

Rented

Rentable 

Warehouse/o

ffice

Ownership
Opening 

date

Date of 

extensio

n/restyl

ing

% 

owned

Form of 

ownership

No. of 

stores 

No. Of 

mediu

m 

surfac

es

Parki

ng 

place

s

Main brands
Food 

anchor

 Food 

anchor 

GLA 

Winmarkt 

Grand Omnia 

Center 

Ploiesti           19,689          16,870             309               1,129 
Win Magazin 

SA
1986 2015 100

Freehold 

property
109 // 400

Adidas, Levi's, Domo, 

Vodafone, Carrefour Market, 

dm drogerie,Leonardo, 

Jolidon, Eponge, Banca 

Transilvania, KFC, Flanco, 

Pepco

Carrefour 1,215

Winmarkt Big Ploiesti             4,864 2,776          442                          1,016 
Win Magazin 

SA
1976 2013 100

Freehold 

property
82 //

Banca Transilvania, Carrefour 

Market
Carrefour 882

Winmarkt Galati             7,898            7,490             106                 367 
Win Magazin 

SA
1973 2005 100

Freehold 

property
36 //

H&M, B&B, Sevda, Jolidon, 

Bigotti, Massini, Pepco, CGS
Billa 827

Winmarkt
Ramnicu 

Valcea
            7,913            7,684               51                 166 

Win Magazin 

SA
1973 2004 100

Freehold 

property
35 //

H&M, Carrefour Market, 

Eponge, Leonardo, Jolidon, 

dm drogerie Markt, Domo

Carrefour 900

Winmarkt Piatra Neamt             5,948            4,879             337                 839 
Win Magazin 

SA
1985 2014 100

Freehold 

property
67 //

H&M, Sevda, B&B Collection, 

Billa, Leonardo, Eponge, 

Pepco, Reshoes

Billa 878

Winmarkt Braila             7,727            6,349               93                 821 
Win Magazin 

SA
1978 2004 100

Freehold 

property
45 //

Carrefour Market, Leonardo, 

Jolidon, Altex, Vodafone, 

Sevda, Pepco

Carrefour 673

Winmarkt Buzau             5,302            4,953               32                 314 
Win Magazin 

SA
1975 2013 100

Freehold 

property
29 //

H&M, Carrefour Market, 

Leonardo, Pepco
Carrefour 800

Winmarkt Tulcea             3,963            3,777                 5                 182 
Win Magazin 

SA
1972 2002 100

Freehold 

property
27 //

H&M, B&B Collection, 

Leonardo, Altex, Fraher, 

Vodafone

Fraher 405

Winmarkt Cluj Napoca             7,651            5,704               85               1,510 
Win Magazin 

SA
1983 2011 100

Freehold 

property
36 //

Carrefour Market, dm 

drogerie, Leonardo, Big 

Fitness

Carrefour 1,338

Winmarkt Bistrita             5,131            4,799               61                 392 
Win Magazin 

SA
1984 2005 100

Freehold 

property
33 //

Altex, Leonardo, dm drogerie, 

fast-food Pizzamania, Pepco

Winmarkt Alexandria             3,434            3,302               33                   74 
Win Magazin 

SA
1978 2013 100

Freehold 

property
31 //

Carrefour Market, Pepco, 

Eponge, Leonardo, Jolidon, 

Vodafone

Carrefour 680

Winmarkt Slatina             6,086            4,833               29               1,102 
Win Magazin 

SA
1975 2005 100

Freehold 

property
22 // Altex, Telekom, B&B Carrefour 553

Winmarkt Vaslui             3,622            3,452               23                 192 
Win Magazin 

SA
1973 2006 100

Freehold 

property
26 // Carrefour, Reshoes, Jolidon Carrefour 527

Winmarkt Turda             2,515            2,231               -                   284 
Win Magazin 

SA
1981 2007 100

Freehold 

property
9 // Pepco

91,743          79,099         1,607         8,388             

Winmarkt 

Junior
Ploiesti             3,012            2,137             544                 331 

Win Magazin 

SA
100

Freehold 

property 2

94,755       81,236      2,151       8,719           

TOTAL Malls

TOTAL General  

 

 

1.9.2. Anal ysis by asset class of the freehold portfolio  

1.9.2.1. ITAL Y  

In the first half of 2022 there were no changes in the perimeter of IGD Groupôs real estate 

portfolio.   

The main changes affecting the different asset classes in the half are provided below. 

 

Porta a Mare 

Project

Hypermarkets and 

Supermarkets

Shopping malls 

Italy
Other Total Italy

Total 

Romania

Total IGD 

Group

Plot of land and 

ancillary cost

Porta a Mare 

project (+)

Book value at 31.12.2021 423.84 1,481.62 20.82 1,926.28 135.78 2,062.06 2.51 75.90 2,140.47 31.12 1.35 2,172.94

Increase due to work 2022 0.00 2.22 0.05 2.27 0.55 2.82 0.00 4.31 7.13 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 1.35 (1.72)

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

Reclassification from asset under construction 0.00 2.83 0.00 2.83 0.00 2.83 0.00 0.00 2.83 0.00 0.00 2.83

Reclassification 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

Riclassification to assets held for sale 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Net revaluations/ writedowns (14.24) 12.74 0.16 (1.34) (1.27) (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 1,930.04 135.06 2,065.10 2.54 75.86 2,143.50 28.04 0.00 2,171.54

Total investment 

property, land and 

development 

initiatives, assets 

held for trading and 

right to use
Amounts in ú million

IGD Group Investment Property

Direct 

development 

initiative

Total investment 

property, land and 

development 

initiatives, assets 

held for trading

Right to 

use (IFRS 

16)

Assets held 

for sale

 

 

HYPERMARKETS AND SUPERMARKETS 

IGDôs hypermarkets and supermarkets are leased on a long-term basis to Coop Alleanza 3.0 Group 

(formerly Coop Adriatica Scarl), Unicoop Tirreno Soc. Coop Group, Despar and Familia. 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 FV: 
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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 for this asset class.  

 

CBRE, C&W and JLL used a standard duration of 10 years for all the assets, while KROLL used a 

standard duration of 15 years.  

 

The fair value of this asset class reached ú409.60 million in the half, a decrease of -3.36% or 

ú14.24 million compared to the prior half. The decrease is explained 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 1.62% of ú6.16 million 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 unchanged at 100%.  

 

SHOPPING MALLS AND RETAIL PARKS 

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

Rent is indexed to 100% of the ISTAT index.  

Leases of 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 based on the following percentages of FV:   

 

Malls / RP 30/ 06/2022  

JLL 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 used a standard 

duration of 15 years.    

The fair value of this asset class reached ú1,499.41 million, a rise of 1.20% or ú17.79 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 r espective 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 

Porto Grande Shopping Center in Porto dôAscoli (AP) by constructing two medium-size retail areas 

with a GLA of around 5,000 m2. 

ñDevelopment projectsò were valued entirely by C&W using the residual method. 

The fair value of this asset class reached an estimated ú2.54 million at 30 June 2022, in line with 

the prior year.  

  

PORTA A MARE PROJECT (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:  

Å Mazzini (residential, offices, parking and public parking) which at 30 June 2022 had a total 

GLA of 296 m2 (this refers to the last residential units completed which should be sold in 

2022); 

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

20,537 m2. Work began in first half 2015 and sales of residential units began in 2021; 

Å Lips (retail, touri st services, accommodations and temporary residences) which has a total 

GLA of 15,867 m2;  

Å Molo Mediceo (retail, services and temporary residences) which has a total GLA of 7,350 

m2; 

Å Arsenale (retail, temporary residences and parking) which has a total GLA of 7,771 m2.   

The fair value of this asset class fell 0.06% or ú400 thousand against the prior half  to ú75.86 

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 t he 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% or ú0.21 million at 30 June 2022, coming in 

at ú21.03 million.   

ñOtherò was valued at 30 June 2022 by the appraisers Kroll and JLL 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 and KROLL based 

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.  KROLL applied a standard duration of 15 

years and CBRE of 10 years. 

The FV of this asset class was down -0.53% or -ú0.72 million compared to the prior half, coming in 

at ú135.06 million. 

While still at a good level, the average gross initial yield for the malls at 3 0 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 prio r half and amounted to 

8.05% due, again, to higher inflation estimates.  

The average gross cap out 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: 

 

N° of 
asset 

GLA(mq) 
gross 

initial yield 
gross cap 

out 
Weighted 

discount rate 

Financial 
occupancy 

rate 

Annual 
rental 
value/mq 

Erv/mq 

Hypermarkets and 
Supermarkets 

19 170,112 6.14% 6.73% 6.73% 100% 147 140 

Malls Italy 27 427,300 6.70% 7.34% 7.34% 93.96% 224 236 

Total Italy  
Malls+hypermarkets 

46 597,412 6.58% 7.21% 7.21% 95.23% 201 209 

Malls Romania 14 91,381 7.56% 7.92% 8.05% 92.87% 97 102 

Total  hypermarkets 
and malls IGD Group  

60  688 ,793  6.32%  6.73  6.92%  94 .96%  188  194  

 

Summary at  31.12.2021:  

 

N° 
of 

asset 
GLA(mq) 

gross 
initial yield 

gross 
cap out 

Weighted 
discount rate 

Financial 
occupancy 

rate 

Annual 
rental 

value/mq 
Erv/mq 

Hypermarkets and 
Supermarkets 

19 173,350 6.06% 6.22% 6.34% 100% 150 145 

Malls Italy 27 425,585 6.57% 7.17% 7.10% 93.93% 225 235 

Total Italy  
Malls+hypermarkets 

46 598,935 6.45% 6.96% 6.93% 95.16% 202 209 

Malls Romania 14 91,408 7.6% 8.03% 7.86% 94.60% 101 103 

Total  
hypermarkets and 
malls IGD Group  

60  690 ,343  6.22%  6.69%  6.66%  95 .11%  188  194  

 

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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Category
Book value  

30/06/2022

Accounting 

method

Market value  

30/06/2022

Book value  

31/12/2021
Change

IGD Group Real Estate Investments

Hypermarkets and Supermarkets 409.60  fair value 409.60 423.84 (14.24)     

Shopping malls 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 malls 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       

Category
Book value  

30/06/2022

Accounting 

method

Market value  

30/06/2022

Book value  

31/12/2021
Change

Plots of land and ancillary costs 2.54
adjusted cost / Fair 

value
2.54 2.51 0.03        

Direct development initiative 2.54
adjusted cost / 

Fair value
2.54 2.51 0.03       

Category
Book value  

30/06/2022

Accounting 

method

Market value  

30/06/2022

Book value  

31/12/2021
Change

Porta a Mare Project 75.86
adjusted cost / Fair 

value
75.86 75.90 -0.04

Category
Book value  

30/06/2022

Accounting 

method

Market value  

30/06/2022

Book value  

31/12/2021
Change

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)     

Category
Book value  

30/06/2022

Accounting 

method

Market value  

30/06/2022

Book value  

31/12/2021
Change

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  

30/06/2022

Market value  

30/06/2022

Book value  

31/12/2021
Change

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

 

 

The details of the main development projects are shown below : 

PROJECT TYPE LOCATION GLA 
COMPLETION 

DATE

ESTIMATED 

INVESTMENT

BOOK VALUE AT 

30.06.2022 

(Mn/ú)

% HELD STATUS

PORTO 

GRANDE
Extension

Porto d'Ascoli 

(AP)
5.000 sqm June 2024 ca. 9,9 Mn/ú2.54 100%

Planning stage 

completed. All the 

building permits 

and authorisation 

for preletting 

activities have 

been issued

Total 2.54  
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1. 10 . // Real e state appraisals  
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