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Disclaimer IGD

This presentation does not constitute an offer or an
invitation to subscribe for or purchase any securities.

The securities referred to herein have not been registered
and will not be registered in the United States under the
U.S. Securities Act of 1933, as amended (the ñSecurities
Actò),or in Australia, Canada or Japan or any other
jurisdiction where such an offer or solicitation would
require the approval of local authorities or otherwise be
unlawful . The securities may not be offered or sold in the
United States or to U.S. persons unless such securities are
registered under the Securities Act, or an exemption from
the registration requirements of the Securities Act is
available. Copies of this presentation are not being made
and may not be distributed or sent into the United States,
Canada, Australia or Japan.

This presentation contains forwards-looking information
and statements about IGD SIIQ SPAand its Group.

Forward-looking statements are statements that are not
historical facts.

These statements include financial projections and
estimates and their underlying assumptions, statements
regarding plans, objectives and expectations with respect
to future operations, products and services, and statements
regarding plans, performance.

Although the management of IGD SIIQ SPA believes that
the expectations reflected in such forward -looking
statements are reasonable, investors and holders of IGD SIIQ
are cautioned that forward -looking information and
statements are subject to various risk and uncertainties,
many of which are difficult to predict and generally
beyond the control of IGD SIIQ; that could cause actual
results and developments to differ materially from those
expressed in, or implied or projected by, the forward -
looking statements.

These risks and uncertainties include, but are not limited to,
those contained in this presentation.

Except as required by applicable law, IGD SIIQ does not
undertake any obligation to update any forward - looking
information or statements.
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IGD at a glance

(1) Includes mainly the Porta a Mare project in Livorno 
(2) Margin from freehold properties
(3) Dividend per share: 0.30ú

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

#1 
Italian 
SIIQ 
(REIT)

c. ú2.1bn 
portfolio value 

FY2022

5.6% EPRA NIY
FY2022

73.5% EBITDA margin (2)

FY2022

FFO: ú67.2mn FY2022

Dividend (3) : ú33.1mn FY2022

LTV: 45.7%
FY2022

%

EPRA NRV: ú10.28/share
FY2022

27 shopping 
malls in Italy

71% of value

19 hyper/ 
supermarkets 

in Italy

19% of value

14 shopping 
malls in 
Romania

6% of value

Development 
& other (1)

4% of value

95.7% financial 
occupancy Italy
FY2022

%

Of which full ownership of 16 shopping 
centres (mall + hypermarket)

Sustainability 
Report

(8th year)

Financial 
Report

(5th year )
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IGD Business Model

Data as at 31/12/21 unless differently indicated

A distinctive competitive positioning

Well Diversified Across 
Italy

Strategic Positioning Strong Food Anchor
Strong Track -Record of 
Direct Management

We strive to be the dominant retail 
destination in mid-sized wealthy Italian 

cities, at easy reach from city centre

The food hypermarket (mainly Coop) plays 
a critical attraction role in our retail assets

Fresh food, daily shopping, sticky consumer 
habits

With strategic focus on high GDP per capita 
Northern mid-size cities

Proactive approach, carefully selected 
merchandising mix, marketing activity 

adapted to each context and wide offer of 
customer related services

1 2 3 4

Young Portfolio
Average age 11 years 

(since opening/restyling)

Services

Entertainment Areas

Food Court

Average GLA

c.25.000 sqm

Catchment area

c.370.000 inhabitants in 20 min

Average footfalls per year

2.5 mn

Easy to reach

c. 4 km from city center 

Average parking places

2,013

Centers reached by public transport

25

Sharing Economy
Centro
Commerciale ESP

Ravenna

4 km

GDP Per -capita

ú28,500
Italian average

ú29,200
EU average

ú34.6k ïú42.6k

ú30.0k ïú34.5k

ú20.6k ïú29.9k

ú16.8k ïú20.5k

38.0k 33.1k

39.2k

30.9k

30.3k

31.6k

35.3k

30.4k 26.8k

24.5k

32.7k
24.7k

19.8k

18.2k
18.4k

21.1k

17.2k

17.5k

20.6k

35.2k
1

53

2

1
23

7 7

5
2

4

2

n. of properties#
Hypermarket

Centers reached by bike path

17
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A typical example :  Centro 

Leonardo Imola (Bo)

(1) Dominant: the most modern and attractive destination (sometimes the only one) in its catchment area

Dominant (1)

Our assets are the dominant
retail destination in their
catchment area

«Urban» shopping 
centers
Easily reachable (about 4km 
far from city center on 
average) 

Strong food anchor
Hypermarket has a strong 
attractive role for everyday
shopping

Not only shopping 
but also services for 
community
Dental clinics, medical clinics, 
pharmacies
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An overview of our Group 

structure (1)

1. For a complete group chart structure please refer to IGDôs
Annual Report

2. As at 31.12.2022

3. The remaining 5% of the financial debt is held by IGD 
Management SIINQ SpA

72.6% Revenues (2)

100% Financial Debt (3)

16.2% Revenues
No Financial Debt

5% Revenues
No Financial Debt

Italian Facility Management 

Romania

Development project in  
Livorno

100%

100%

6.2% Revenues
No Financial Debt

100%

Parent Company
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Our shareholding

structure

1.Internal processing by IGD
2.All figures as at February 2023 unless otherwise specified

Average Market Capitalization 
FY2022 : approx. ú405 Mn

Net Equity EUR 1.1 Bn Average FY2022 daily 
trading: c. 249,398 shares

Number of shares : 110,341,903
Share Capital

ú 650Mn

Listed on the Italian Stock 
Exchange in the  STAR 
segment

24.1 %

3.4 %

41.1 %

6.2 %

8.1 %

17.1 %

Italy

Mediolanum,Banca dôItalia

UK & Ireland

State Street Global Adivsors, 
Vanguard, Blackrock 

Luxembourg, Belgium, Netherlands
Banque de Luxembourg, Banque
Degroof

France

Immobilier 21, BNP Paribas

Rest of the world

Six SIS, European Patent
Organisations

Interactive Brokers LLC, Legal & 
General Group

US & Canada

Majority of institutional investors, of which 1

Free float
49,11%

Coop 
Alleanza 3.0

40,92%

Unicoop 
Tirreno
9,97%
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Rossella Schiavini Géry Robert -Ambroix

Timothy Guy
Michele Santini

IGD Governance ð

Directors and Committees

IGDôs governance has been in line with the criteria of the Self Regulatory Code of Italian Stock Exchange since it was 
listed. An internal Corporate Governance Code has been in use since 2008.

COMMITTEES:

Nominations and compensation Committee
Control and Risks Committee
Committee for Related Parties Transactions

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

CHAIRMAN

Rossella Saoncella

CEO

Claudio Albertini

VICE CHAIRMAN

Stefano DallôAra

NON EXECUTIVE
INDEPENDENT

EXECUTIVE

NON EXECUTIVE
NON INDEPENDENT

63.6% Independent (7)

36.4% Non Independent (4)

54.5% Male (6)

45.5% Female (5)

Alessia Savino Edy Gambetti

Antonio Rizzi Silvia Benzi

Rosa Cipriotti 
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ÅDirector of Administration, Legal & Corporate Affairs since 
January 2019
ÅFrom January 2022, he was appointed Director of Administration, 

Legal & Corporate Affairs, Contracts, HR and IT

ÅHead of the division to which 3 different departments report: 
planning,  control and investor relations
ÅFrom January 2022 he was appointed Head of Sustainbility

Committee
ÅJoined IGD in October 2010

ÅDirector of Asset Management and Development since 2006
ÅDirector of Asset Management, Development & Network 

Management since 2019
ÅChairman of CNCC(3) since 2020

Our Top Management

Claudio Albertini (1958) Chief Executive Officer

Raffaele Nardi (1976) Director of Planning, Control and Investor
Relations

Roberto Zo ia (1961) Director of Asset Management , development & 
network management

ÅAppointed in May 2009
ÅIGD Board member since 2006
ÅMember of EPRA(1) Advisory Board since 2017
ÅMember of ECSPôs(2) Nominations Committee since 2021

1. EPRA: European Public Real Estate Association
2. ECSP: European Counselof Shopping Places
3. CNCC: Consiglio Nazionale dei Centri Commerciali (National Council of Shopping Centers)

Rossella Saoncella (195 3) Chairman

Andrea Bonvicini (1963) Director of Finance Division

ÅHead of IGD Group's Finance Division since September 2009
ÅIn July 2012 he was appointed Director of Finance and 

Treasury  Department

Carlo Barban (1978) Director of Administration, Legal & Corporate Affairs, 
Contracts , HR and IT

ÅFrom 2010 through 2021 she was head of IGDôs Leasing Division
ÅFrom January 2022 she was appointed Director of Commercial  

Department, Marketing and CSR

Laura Poggi (1976) Director of Commercial Department, Marketing and 
CSR

Å Appointed asIGDôsChairman on 20 April 2021



Portfolio2
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1. Dominant assets: assets that are reference points for the consumers in their catchment area in terms  
of attractivity and offer quality

Key assets malls with> ú65mn mkt value each

North

Center

South

Puntadiferro 
Forlì

Centro Lame 
Bologna

Centro Borgo 
Bologna

Le Maioliche 
Faenza (RA)

Esp 
Ravenna

Centro Leonardo 
Imola (BO)

Conè Conegliano 
(TV)

Clodì
Chioggia (VE)

Centro Nova  
Villanova di  

Castenaso(BO)

Mondovicino  
Sc&Rp  

Mondovì(CN)

Millennium
Gallery  

Rovereto (TN)

La Favorita
Mantova

GranRondò
Crema(CR)

Nuova Darsena
Ferrara

Centro Sarca  
Sesto S.Giovanni  

(MI)

Centro Piave  
San Donà di  
Piave (VE)

Lungo Savio
Cesena

Centro Luna
La Spezia

I Bricchi
Isola d'Asti (AT)

Marinà 
Grosseto

Centro Porto 
Grande

Porto d'Ascoli
Cttà delle Stelle

Ascoli Piceno
Fonti del Corallo

Livorno
Casilino
Roma

Centro dôAbruzzo
Pescara

Tiburtino 
Guidonia (RM)

Piazza Mazzini 
Livorno

c.70 % of the market 

value of Italian Malls and  

Hypermarkets dominant 1

in  respective catchment

areas

Future  

Opening
LaTorre
Palermo

LaPorte di Napoli 
Afragola (NA)

Katané 
Catania

IGD: a portfolio of high 

quality assets

IGD Main Italian Asset

Officine Storiche
Livorno
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IGDõsPortfolio

FY 2021 FY 2022 ǧ %
Gross Initial 

Yield

EPRA Net Initial 

Yield

EPRA Net Initial 

Yield topped up

Financial 

occupancy

Malls Italy 1,481.6 1,466.5 (-1.02%) 6.97% 94.70%

Hypermarkets Italy 423.8 401.2 (-5.35%) 6.41% 100.0%

Romania 135.8 128.3 (-5.49%) 7.99% 6.1% 6.5% 98.01%

Porta a Mare + Developments + Other 99.2 84.9

Total IGD's portfolio 2,140.5 2,080.9 (-2.78%)

Leasehold properties (IFRS16) 32.5 25.2

Total IGD's portfolio including leashold 2,172.9 2,106.1 (-3.07%)

Real estate investments 25.7 25.7

Total portfolio including real estate investments 2,198.6 2,131.8 (-3.04%)

5.6% 5.9%
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Market Value Evolution

ITALY ROMANIA

û2,140.5m n

û2,080.9m n

Change in Fair 
Value is mainly

due to the 
increase in rates 
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Restyling La Favorita

Mantua - completed

Å Internal layout of the mall completely
redesigned

Å New energy-efficient LED lighting 
system

Å Improved connection among the 
shopping center and the nearby cinema 
and sport arena

Å Photovoltaic solar panels installed in 
the parking area

Å New green and pedestrian areas
created to host dehors and restaurants
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Porta a Mare mixed -use project  ð

Officine Storiche residential

Å 42 flats

Å 17 units sold ; c.7ûmn cash - in in 2022 

Å 15 binding proposals ; c.6.7ûmn expected cash - in
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Leonardo ( Imola - Bo)

Restyling in progress

Total restyling of 
the mall , facade
and parking area

Work started: 2023
End of work: 2Q 2024

Portogrande (Ap)

Total restyling
of the mall

Work started: 2022
End of work: end of 

2023
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Epra indicators

Some figures may not add due to rounding.

ú per share FY2022 FY 2021 ǧ %

NRV 10.28 10.85 -5.3%

NTA 10.20 10.78 -5.3%

NDV 10.06 10.43 -3.6%



Operating performance3
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Solid performances:

full recovery of shopping centers in Italy

ÅThe food anchor confirmed its attractive
role

TENANT SALES

+13.3% 2022 vs 2021

+0.7% 2022 vs 2019

+2.1% Jun-Dec 2022 vs 2019

FOOTFALLS

+6.9% 2022 vs 2021

-17.1% 2022 vs 2019

ÅLess frequent but more targeted
visits

+2.5% 2022 vs 2021

HYPERMARKETS

* At the beginning of 2022, strong impact of the pandemic due to the Omicron variant

1Q 2Q 3Q 4Q
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ÅAll merchandise categories increased
compared to 2021 thanks to the end 
of restrictions and fewer infections

ÅGood performances in all clothing
segments

ÅRestaurants grew compared to 2021, 
with the introduction of 9 new brands

Å Very positive trends confirmed in 
categories with a focus on personal 
care such as jewellery , perfume and 
optical shops

ÅEncouraging signals from cinemas at
the end of the year , thanks to the 
release of new movies

All merchandise categories

increased é

Cinema Notorius - C.Sarca(MI)
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Collection rate **

éand leasing activities 

is effective in Italyé

Occupancy

95.7%

+50bps vs FY2021

Upside * *

+1.1%

91 renewals

80 turnovers

c. 96%

104

new stores
of which

35

new brands
highest figures in 
the last 5 years

*Upside on renwals and turnover

**Collection rate updated on 20 February 2023



24

69

new stores
of which

42

new brands

Collection rate

éand in Romania

Occupancy

+510 bps vs 1H2022
+341 bps vs FY2021

Upside * *

121 turnovers 

272 renewals

c. 97%
**98.0% +1.8%

New opening 
2023

*Upside on renewals

** figures updated on 20 February 2023
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Hypermarket remodeling

projects

La Torre 
Palermo

Katanè
Catania

New 
hypermarket
7,300m2 GLA

4 Medium 
surfaces
6,500m2 GLA

New 
hypermarket
7,200m2 GLA

3 Medium surfaces
+ stands
4,700m2 GLA

Pre- letting
70%

PortoGrande
S. Benedetto del T.

New 
hypermarket
8,300m2 GLA

3 Medium 
surfaces
3,800m2 GLA

Pre- letting
70%

Medium surfaces
fully let and opened
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Porta a Mare mixed -use project 

Officine Storiche retail 

>16,000 m 2 GLA retail and entertainment

>80% pre - letting

27 -29 -30/10/22 Open day to institutions and citizens with high attendance

2Q 2023 Expected opening
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Å 134 new touchpoints installed ( totems
and infopads )

Å + 30 ledwalls for advertising campaigns

Å +42% in CRMôscontacts vs 2021

Å 18 consumer segments for customized
marketing/ communication campaigns defined

Å Several «drive to store» activities 
put in action

Digital strategy: 

actions taken and results achieved

2020

2021

2022

Digital Marketing Plan defined

Customer Relationship Management 
system implemented
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Co -marketing projects 

Å 20M Coop leaflets + 680k email/sms sent
to 170k Coop members with news on 
initiatives and events in the centers 
involved

Å 50k vouchers distributed to 
customers

Å >21k contacts and +20% members
in CRM system

with COOP ALLEANZA 3.0 in 12 IGDôsmalls

Other projects

First co-marketing pilot project with Kiko Milano launched in 
2022; new projects with primary tenants are being studied

COMMUNICATION

PROMOTIONS

DIGITAL
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In -person events 

resumed

531

Events 

organized



Financial Results

4
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Core Business Ebitda

Highlights

Net Rental Income

Funds From Operations (FFO)

FY2022
ǧvs 
2021

ǧvs 
2021R*

Like for 
like

114.0ûmn -3.7% +5.3%

103.4 ûmn -3.6% +6.5%

67.2ûmn +3.8% +18.9%

+7.1%

FY2021

118.5 úmn

107.3 úmn

64.7 úmn

Rental Income 137.3ûmn -5.4% +2.3% +3.2% 145.1 úmn

* 2021 Restated: adjusted to consider the hypermarket portfolio disposal and the end of Centro Piave masterlease carried out at 
the end of 2021

Real Estate Portfolio 
Market Value (excluding leasehold )

2,080.9ûmn -2.8% 2,140.5úmn

10.28û per shareEpra NRV
-5.3% 10.85úmn
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Net rental Income

Like for like 

net rental 

income

+7.1% 

Change vs 2021

-4.5ûmn

-3.7%

Some figures may not add up due to rounding.

Change vs 

2021R

+5.7ûmn

+5.3%

Of which:
-10.9 úmn Change in income scope
+0.7 cost of the sold portfolio

Like for like: +3.2% (+4.1 úmn )
Malls Italy (+2.9%): positive effect of commercialization and indexation (+2.6% c. 
2.5úmn) partially reduced by higher reduction (- 1.3úmn); temporary and variable
revenues increased(+1.1úmn) 
Hypermarkets Italy (+3.0%): mainly for indexation effect (from April)
Romania (+7.4%): increase mainly due to lower temporary reductions granted

úmn
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Core business and margin Ebitda 

improved

Core business 
EBITDA 
MARGIN

EBITDA 
MARGIN
freehold

2022

73.5%

2022

71.6%

Change vs 2021

-3.9ûmn

-3.6%

Change vs 2021R

+6.3ûmn

+6.5%

2021

72.4%

2021

70.8%

úmn

Some figures may not add due to rounding.
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Financial Management

IFRS16 and non recurring charges

Financial Management Adj * : 
-3.8 mln vs 2021 ( -12.2%)

-12.2 %

*Financial management adj.: net of IFRS16 (1.2úmn) and IFRS9, non recurring charges
Some figures may not add due to rounding.
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Funds From Operations 

(FFO)

tŜǊ ƛƭ ŎŀƭŎƻƭƻ ŘŜƭƭΩCCh ǎƻƴƻ ǎǘŀǘŜ ŎƻƴǎƛŘŜǊŀǘŜ ƭŜ ƭƻŎŀȊƛƻƴƛ ǇŀǎǎƛǾŜ Ŝ ǊŜǘǘƛŦƛŎŀǘƻ ƛƭ Řŀǘƻ ŘŜƭƭŀ ƎŜǎǘƛƻƴŜ ŦƛƴŀƴȊƛŀǊƛŀ  
* Change in Ebitda Adj: equal to change in core business Ebitda adjusted by some non recurring expenses. 
**Financial management adj: net of IFRS16 and IFRS9, non recurring charges and negative carry
Some figures may not add up due to rounding

Change vs 2021

+2.5ûmn

+3.8%

Change vs 2021R

+10.7ûmn

+18.9%

Of which:
+3.8 úmn financial management 
adj.
-0.4 úmn 2021 negative carry

Of which:
-10.9 úmn Change in income scope,
+0,7 úmn costs of the sold
portfolio
2,0 úmn lower payable leasesdue 
to the end of masterlease in Piave 
shopping center

FFO FY2022: +3.8% 
guidance +2/3% exceeded
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Financial management activities 

carried out

Unsecured bank loan
guaranteed by Sace

(21úmn)

Committed credit lines 
renewed up to 2025 
(60úmn fully available )

1° Unsecured senior
green loan 
(215úmn)
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Net Debt and LTV

Loan to Value

Interest Cover Ratio

Average cost of debt

44.8%

2.20%

3.3X

45.7%

3.60X

2.26%

NET DEBT FY22
ú 976.94 mn

Strumenti finanziari a 
lungo termine

1.145,11

NET DEBT FY2021
ú 987 mn

Cash ï27.07Cash -158.08

Long term financial
instruments

1,145.11

Long term financial
instruments

991.01

Short term financial
instruments

13.00
Cash flow IQ Cash flow IIQ Dividends Cash flow IIIQ Cash flow IVQ
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Debt Maturity

Å In line with its investment grade profile, IGD is working on refinancing the next 18
months maturities in advance : a transaction , for around ú225 ï 250 million , is
currently being defined with the goal to complete it in the first half of 2023.

Å RATINGS : Fitch : BBB- (Stable) Septemberó22;     S&P : BB+ (Stable) March ó23

Unsecured senior 
green loan ú215mn 

3+(1+1 opt .)

Maturities mainly
in 18 months

Bond 
Exp . Nov. 2024
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Proposed Dividend for 

FY22

* It is proposed to the Board of Directors to approve a dividend proposalto the Shareholdersô Meeting; dividend payment date: 10 May 2023
** On closing price as at 22/02/2023

49.3% 

FFO*

10.9%

Dividend

yield**

0.21û

0.30û

0.09û

which
represents
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2023 Outlook 

IGD expects to see higher operating results also in 2023 .

Net Rental Income expected to rise by 3/ 4% like -for - like compared to 2022

thanks also to:

Å increase in occupancy,

Å contractsôinflation indexing

Å income from opening of new projects, like Officine Storiche

Neverthless, due to the rise in interest rates and spreads on refinancing, financial expenses will increase

2023 Funds From Operation (FFO) is expected at around û53 million
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Final Remarks

1
IGDôsbusiness model fully recovered from the pandemics and
higher operating results are expected also in 2023

IGD is committed in maintaining a rigorous financial discipline:
refinancing debt well in advance and reducing financial leverage by
2024, also through disposals*

3

IGD confirms to be a «dividend company» offering an attractive
remuneration to Shareholders2

*assets that are no longer deemed strategic for aroundú180-200 million, as indicated in 2022-2024 Business Plan



Strategic Plan 2022 -20245
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IGDõsstrategy answers to 

new consumers needs é

ONLINE/OFFLINE 
INTEGRATION AND 

PERSONALIZED ANSWER 
TO CUSTOMERS

SOCIAL TRANSFORMATIONS 
AND CONSUMERSô NEEDS

ESG FACTORS AS A 
DEVELOPMENT LEVER

Digital marketing plan and 
omnichannel development

Physical spaces and 
merchandising mix 

adjustments

Carbon footprint reduction
(2024 targets) 

+ 2030 ambitions

IGD 
Strategy

Operations

Urbanization Quality of Life
Digitalization

Green 
Revolution

Obiettivi finanziariFinance

Commercial strategy1

Asset management2

Financial planning3

Sustainability4

Asset management2

Commercial strategy1


