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MINUTES OF THE GENERAL SHAREHOLDERS’ MEETING OF A 

LISTED COMPANY 

IN THE REPUBLIC OF ITALY 

On Thursday the eighteenth of April two thousand twenty-four at ten o’clock 

18 April 2024 

In Bologna, Via dei Trattati Comunitari Europei 1957-2007 n. 13, third floor, at the 

headquarters of the company referred to herein. 

I, Daniela Cenni, notary residing in Castenaso (Bologna) and member of the Bologna 

Board of Notaries, received:  

- SAONCELLA ROSSELLA, born in Budrio (BO), on 14 July 1954, domiciled for 

the purposes herein in Bologna, Via Trattati Comunitari Europei 1957-2007 n. 13, tax 

ID n. GSP LEI 53P22 C553N, who declares to be appearing before me in her capacity 

as Chair of the Board of Directors of 

"IMMOBILIARE GRANDE DISTRIBUZIONE SOCIETA' DI 

INVESTIMENTO IMMOBILIARE QUOTATA S.P.A." or "IGD SIIQ SPA" 

with registered offices in Bologna, Via dei Trattati Comunitari Europei 1957-2007 n. 

13, Bologna Company Register, Tax ID and VAT no 00397420399, Bologna 

Chamber of Commerce no. 458582 with share capital approved of Euro 

650,000,000.00 (six hundred and fifty million and zero hundredths point zero zero), 

fully subscribed and paid-in, a joint stock company listed on the MTA managed by 

Borsa Italiana S.p.A. (hereinafter referred to as the “Company”), subject to the 

direction and coordination of COOP ALLEANZA 3.0 Soc. Coop. with registered 

offices in Castenaso.   

The party appearing before me, of whose identity I am certain, in her quality as Chair 

of the Board of Directors of the Company, declares she will act as Chair of this 

meeting (hereinafter referred to as the “Meeting”), pursuant to Art. 14.1 of the 

corporate bylaws and Art. 3 of the current Regulations for Meetings of the 

Shareholders, and invites the undersigned notary Daniela Cenni of Castenaso to act 

as secretary for the meeting so that the minutes may be taken. 

As no one opposed the motion, the Chair acknowledges and declares the following: 

- the shareholders’ meeting was regularly convened, in accordance with the law and 

Art. 11.2 of the bylaws, in this place, in first call at 10:00 a.m. today and in second 

call, if necessary, on 19 April 2024 same place and time, as per the notice of call 

published on 19 March 2024 on the company’s website, on the authorized storage 

platform www.emarketstorage.com, as well as in the newspaper "Il Sole 24 Ore" on 8 

March 2024; 

- the documentation relating to the Shareholders’ Meeting was published, in 

accordance with current law, on the Company’s website, as well as on the authorized 

storage platform, www.emarketstorage.com; 

– pursuant to Art. 106, paragraph 7, of Law Decree n. 18 of 17 March 2020 converted 

into Law n. 27 of 24 April 2020, and later extended by Law Decree n. 15 of 25 

February 2022, the Company exercised the option for the shareholders’ meeting to be 

held remotely and that those entitled to attend may do so solely via proxy or 

sub-proxy with voting instructions granted to the  Company’s Appointed 

Representative Computershare S.p.A., with registered offices in via Lorenzo 

Mascheroni n. 19, Milan, pursuant to Art. 135-undecies and 135-novies of 

Legislative Decree n. 58/1998, and made all the proxy forms available at the 

Company’s registered office and on the Company’s website, in accordance with the 

law.  

The Chair acknowledges that: 

– in addition to herself, the Board of Directors is represented in the meeting hall by 

the Chief Executive Officer Claudio Albertini. 

- The director Alessia Savino is in attendance via video conference, while the 

directors Stefano Dall’Ara, Edy Gambetti, Antonio Rizzi, Silvia Benzi, Rossella 

Schiavini, Timothy Santini, Rosa Cipriotti and Robert Ambroix Gery were absent. 

– the Board of Statutory Auditors is represented by Massimo Scarafuggi, while the 
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Chairman Gan Marco Committeri and The Standing Auditor Daniela Preite are in 

attendance via video conference. 

–  the external auditors Deloitte & Touche S.p.A. is represented by Antonio De 

Bonis. 

– Lorena Chiocca is in attendance via video conference on behalf of Computershare 

S.p.A., the Appointed Representative, and was duly identified; 

– a few Company employees are also in attendance in order to provide technical 

support during today’s meeting of the shareholders. 

The Chair then certifies that: 

- the share capital approved amounts to EUR 650,000,000.00 (six hundred fifty 

million and zero hundredths) fully subscribed and paid-in, divided into 110,341,903 

(one hundred ten million three hundred forty-one thousand nine hundred and three) 

ordinary shares, without a stated par value, which entitle the holder to vote and attend 

this Shareholders’ Meeting;  

– the Company does not have any treasury shares.  

The Chair passes the floor to the Appointed Representative who informs that upon 

verification of the valid constitution of today’s meeting, the Appointed  

Representative had received proxies from 129 (one hundred twenty nine) 

shareholders representing 67,617,461 (sixty seven million six hundred seventeen 

thousand four hundred sixty one) ordinary shares, for which certification had been 

received from the intermediary in accordance with Art. 83-sexies of Legislative 

Decree 58/1998, or 61.279948% of the 110,341,903 (one hundred ten million three 

hundred forty one thousand nine hundred and three) ordinary shares comprising the 

share capital. 

The Chair takes the floor again and acknowledges that: 

– the intermediaries sent the certificates, attesting to share ownership and based on 

which those entitled may attend this meeting, to the Company in accordance with the 

law and the corporate bylaws; 

- the compliance of the proxies and sub-proxies granted to Computershare S.p.A., the 

Appointed Representative, with the law and the corporate bylaws was verified; 

– pursuant to paragraph 3 of Art. 135-undecies of Legislative Decree 58/1998, the 

shares for which proxies and/or sub-proxies pursuant to art. 135-novies and 

135-undecies of Legislative Decree 58/1998 were assigned, including partial, to the 

Appointed Representative will be calculated for the purposes of the regular 

constitution of this meeting, while the shares for which no voting instructions were 

provided will not be counted for the purposes of determining the majority or the 

quorum needed to approve resolutions  

- the shareholders entitled to attend this shareholders’ meeting via proxy and/or 

sub-proxy are indicated in the list that the Chair gave me, which after having been 

examined and signed by myself and the parties listed, I attach to these minutes as 

Annex “A”. 

The Chair then requests that Lorena Chiocca, who is assisting with this shareholders’ 

meeting in the name of and on behalf of the Appointed Representative, confirm that 

votes will be cast in accordance with the instructions received. Lorena Chiocca 

confirms that votes will only be cast in accordance with the instructions received. 

The Chair notes that: 

- the meeting is being videotaped for the sole purpose of facilitating writing of the 

minutes and any videos will be destroyed after the minutes have been recorded; 

- no requests for changes/additions to the Agenda, pursuant to Art. 126-bis of 

Legislative Decree 58/1998, were received from the shareholders.  

The Chair notes that each participant’s video and tele conference connection is clear 

and without interference, acknowledges that he can confirm the identity and right of 

the participants to intervene in the discussion and that the latter are able to participate 

in the discussion and interact with one another, the Chair and with myself, the notary, 

as well as cast votes.   

The Chair then declares that the meeting of the shareholders is regularly constituted 

and may resolve on the following: 



         

AGENDA 

1. Separate financial statements at 31.12.2023; Directors' report on 

operations; External auditors' report; Report of the Board of Statutory 

Auditors; Presentation of the consolidated financial statements at 

31.12.2023; related and consequent resolutions.  

2. Allocation of the results; related and consequent resolutions. 

3. Report on compensation and the compensation paid in accordance with 

Art. 123-ter, paragraphs 3-ter and 6, of Legislative Decree n. 58/98: First 

section: report on the remuneration policy. Binding resolution 

4. Report on compensation and the compensation paid in accordance with 

Art. 123-ter, paragraphs 3-ter and 6, of Legislative Decree n. 58/98: 

Second section: report on the compensation paid. Non-binding resolution. 

5. Appointment of the Board of Directors 

5.1. Determination of the number of directors; 

5.2. Determination of the Board of Directors’ term of office; 

5.3. Appointment of the Board of Directors; 

5.4. Determination of the Board of Directors’ remuneration;  

6. Appointment of the Board of Statutory Auditors  

6.1. Appointment of three standing and three alternate auditors; 

6.2. Appointment of the Chairman of the Board of Statutory Auditors; 

6.3. Determination of the Board of Statutory Auditors’ remuneration. 

The Chair acknowledges that, with regard to the items on the Agenda, the formalities 

called for by law and applicable regulations have all been complied with.  

More in detail: 

- the explanatory reports called for in Art. 125-ter of Legislative Decree 58/1998, 

were made available to the public by the legal deadline at the Company’s registered 

office, on the corporate website www.gruppoigd.it, as well as on the authorized 

storage platform, www.emarketstorage.com. More specifically, the Board of 

Directors’ Explanatory Report on items 5 and 6 of the Agenda was made available to 

the public on 8 March 2024 (40 days prior to the date on which the Shareholders’ 

Meeting was convened in first call), while the Board of Directors’ Explanatory 

Report on items 1, 2, 3 and 4 of the Agenda was made available to the public on 18 

March 2024 (30 days prior to the date on which the Shareholders’ Meeting was 

convened in first call); 

-  the draft separate financial statements, the consolidated financial statements, the 

Directors’ report on operations, the annual report on corporate governance and 

ownership structure, the report on compensation and compensation paid, the reports 

of the external auditors on the draft financial statements and consolidated financial 

statements, as well as the Board of Statutory Auditors’ report, were made available to 

the public on 28 March 2024 at the Company’s registered office and on the 

Company’s website www.gruppoigd.it,  as well as on the authorized storage system 

www.emarketstorage.com;  

- the lists of candidates submitted by the shareholders for the renewal of the Board 

of Directors and the Board of Statutory Auditors were made available to the public on 

28 March 2024 at the Company’s registered office and on the Company’s website 

www.gruppoigd.it,  as well as on the authorized storage system 

www.emarketstorage.com; 

- all the documentation listed above was sent to the shareholders as requested and was 

given to the Appointed Representative participating in today’s Shareholders’ 

Meeting; 

- all of the mandatory CONSOB formalities relative to the above mentioned 

documentation were also completed; 

- the Company did not receive any questions and/or requests to intervene in the 

discussion of certain items on the Agenda from shareholders. 

The Chair then points out and states that: 

– the Company qualifies as a SME pursuant to Art. 1, paragraph w-quater of 

Legislative Decree 58/1998, as amended; 
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– the parties who hold, directly or indirectly, more than 5% (five percent) of IGD 

SIIQ S.p.A.’s subscribed share capital, based on the stock ledger, the notifications 

received pursuant to Art. 120 of Legislative Decree 58/1998 and other available 

information, are the following  

- Coop. Alleanza 3.0 soc. coop owns n. 45,153,442 (forty-five million one hundred 

fifty-three thousand four hundred forty-two) ordinary shares or 40.92% (forty point 

ninety-two per cent) of the share capital; 

- Unicoop Tirreno, a cooperative company, owns 11,001,625 (eleven million one 

thousand six hundred twenty-five) ordinary shares or 9.97% (nine point ninety-seven 

per cent) of the share capital; 

- the Company has no other shareholders with ordinary shares amounting to more 

than 5% (five per cent) of the subscribed share capital with voting rights;  

– the Company is subject to the control of Coop Alleanza 3.0 Soc. coop pursuant to 

and in accordance with Art. 2359, paragraph 1.2 of the Italian Civil Code and Art. 93 

of TUF and is also subject to the direction and coordination of Coop Alleanza 3.0 

Soc. coop. pursuant to and in accordance with Art. 2497 of the Italian Civil Code.  

The Chair then acknowledges that the Company is not party to any shareholder 

agreements. 

Before opening the floor to discuss the items on the agenda, the Chair describes a few 

operational methods which will be used to conduct the meeting: 

- shareholders entitled to intervene in the Shareholders’ Meeting may do so solely 

through the Company’s Appointed Representative as per the power granted pursuant 

to Art. 106, paragraph 4, of Law Decree n. 18 of 17 March 2020, converted into Law 

n. 27 of 24 April 2020, and later extended by Law n. 15 of 25 February 2002, 

therefore voting instructions for all or some of the proposed resolutions in the Agenda 

are in the proxies and/or sub-proxies granted by the shareholders to the Appointed 

Representative; 

- Computershare S.p.A, the Appointed Representative, in the person of Lorena 

Chiocca, will use technical devices to manage the vote tally; 

–  a list of the shareholders voting against or who abstained, as well as those voting in 

favor of the resolution, by proxy and/or sub-proxy to the Appointed Representative 

will be attached to these minutes. 

The Chair reminds that the members of the Board of Directors and the Statutory 

Auditors may request to take the floor and asks those who would like to close the 

audio – video connection before the end of the meeting to advise accordingly so that 

it may be reflected in the minutes. 

Lastly, the Chair informs that, pursuant to and in accordance with the current privacy 

laws, the personal data provided by the shareholders and those entitled to vote will be 

processed and handled by the Company solely for the purposes of the shareholders’ 

meeting and any related formalities. 

 

Lastly, the Chair reports that the following fees, net of yearly inflation indexation, 

were paid to the external auditors Deloitte&Touche S.p.A.: 

- for the audit of the separate financial statements as at 31/12/2023 (including the 

audit of the company’s accounting procedures pursuant to art. 14, first paragraph, 

letter b) of Legislative Decree 39/2010 and the report prepared in XHTML format): 

€113,860.00 (one hundred thirteen thousand eight hundred sixty and no hundredths) 

including expenses (in addition to VAT) for a total of approximately 1,780 (one 

thousand seven hundred and eighty) man-hours; 

-  for the audit of the consolidated financial statements as at 31/12/2023: €16,540.00 

(sixteen thousand five hundred forty and no hundredths) including expenses (in 

addition to VAT) for a total of approximately 315 (three hundred fifteen) man-hours; 

- for the audit of the half-year financial statements €26,500.00 (twenty-six thousand 

five hundred and no hundredths) including expenses (in addition to VAT) for a total 

of approximately 425 (four hundred twenty-five) man-hours; 

and points out that the above mentioned fees include the contributions made to 

CONSOB of €12,911.00 (twelve thousand nine hundred eleven and no hundredths). 



         

The Chair then opens the discussion of the first item on the Agenda. 

1. Separate financial statements at 31.12.2023; Directors' report on operations; 

External auditors' report; Report of the Board of Statutory Auditors; 

Presentation of the consolidated financial statements at 31.12.2023; related and 

consequent resolutions.  

The Chair notes that the Board of Directors’ report prepared for today’s meeting and 

the additional documentation relating to the first item on the Agenda were made 

available to the public by the legal deadline at the Company’s headquarters, on the 

corporate website www.gruppoigd.it, as well as on the authorized storage platform, 

www.emarketstorage.com, as well as distributed to the participants. More in detail, 

the Annual Report for the year closed on 31 December 2023 (including the financial 

statements at 31 December 2023, the Directors’ Report on Operations and the relative 

certifications) along with the external auditors’ and Board of Statutory Auditors’ 

reports, the annual report on corporate governance and ownership structure and the 

report on compensation and the compensation paid were all made available. She 

proposes, therefore, to dispense with the reading of these documents to which 

reference should be made. 

As no objections are made, the Chair passes the floor to Gian Marco Committeri who, 

on behalf of the entire Board of Statutory Auditors, confirms the content of the report 

found in the Annual Report and included in the documentation made available to the 

public and declares to have no comments to make in this regard. 

The Chair then reads the proposed resolution relative to the first item on the Agenda: 

“The shareholders of Immobiliare Grande Distribuzione Società di Investimento 

Immobiliare Quotata S.p.A., 

- having seen the Board of Directors’ Report on Operations; 

- having seen the Board of Statutory Auditors’ report; 

- having examined the Company’s financial statements for the year ended 31 

December 2023; 

- having acknowledged the report prepared by the external auditors 

PricewaterhouseCoopers S.p.A.; 

resolve 

to approve the financial statements of IGD SIIQ S.p.A. for the year ended at 31 

December 2023, which show a net loss of €72,514,857, and the Board of Directors’ 

report”. 

After having read the proposed resolution, the Chair calls upon Lorena Chiocca, here 

in the name of and on behalf of the Appointed Representative, to confirm that she is 

in possession of voting instructions for all the shares for which proxies were made. 

Ms. Chiocca states that she has the voting instructions for all the shares subject to 

proxies and notes that 67,617,461 (sixty-seven million six hundred seventeen 

thousand four hundred sixty-one) shares will be voted, relative to which the notices 

called for in Art. 83-sexies of Legislative Decree 58/1998 were received, or 

61.279948% of the 110,341,903 ordinary shares comprising the share capital. 

The Chair then puts the proposed resolution, as it was read, up for a vote and invites 

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 67,617,461 (sixty-seven million six hundred seventeen thousand four hundred 

sixty-one) or 100% of the shares represented voted in favor;  

- n. 0 or 0% of the shares represented voted against; 

- n. 0 or 0% of the shares represented abstained  

-n. 0 shares did not vote> 

 

The Chair states that the votes have been cast and that the proposal was 

approved with 67,617,461 (sixty-seven million six hundred seventeen thousand four 

hundred sixty-one) shares voting in favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “B”.   

The Chair then opens the discussion of the second item on the Agenda: 



         

2. Allocation of the results for the year; related and consequent resolutions. 

The Chair points out that, in accordance with the law, the Board of Directors 

formulated a motivated proposal for the allocation of the earnings for the year. 

The Chair then reads the proposed resolution relative to the second item on the 

Agenda: 

“The shareholders of Immobiliare Grande Distribuzione Società di Investimento 

Immobiliare Quotata S.p.A., having examined the Board of Directors report  

resolve 

- to cover the net loss recorded at 31 December 2023, of € 72,514,857.76, 

using distributable reserves for €57,922,821.3 and distributable reserves 

stemming from capital reduction for €14,592,036.46; 

- to reclassify the fair value reserve by €25,179,494.12 following partial 

changes to distributable income pursuant to Art. 6 of Legislative Decree n. 

38 of 28 February 2005, increasing the reserve for distributable earnings by 

the same amount. Consequently, the fair value reserve, relative to the fair 

value of the real estate portfolio, will go from €212,585,853.75 to 

€187,406,359.63. 

After having read the proposed resolution, the Chair calls upon the Appointed 

Representative to confirm that she is in possession of voting instructions for all the 

shares for which proxies were made. The latter states that she has the voting 

instructions for all the shares subject to proxies and notes that 67,617,461 

(sixty-seven million six hundred seventeen thousand four hundred sixty-one) shares 

will be voted, relative to which the notices called for in Art. 83-sexies of Legislative 

Decree 58/1998 were received, or 61.279948% of the 110,341,903 ordinary shares 

comprising the share capital. 

The Chair then puts the proposed resolution, as it was read, up for a vote and invites 

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 67,617,461 (sixty-seven million six hundred seventeen thousand four hundred 

sixty-one) or 100% of the shares represented voted in favor;  

- n. 0 or 0% of the shares represented voted against; 

- n. 0 or 0% of the shares represented abstained  

-n. 0 shares did not vote  

The Chair states that the votes have been cast and that the proposal was 

approved with 67,617,461 (sixty-seven million six hundred seventeen thousand four 

hundred sixty-one) shares voting in favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “C”.   

The Chair then opens the discussion of the third item on the Agenda: 

3. Report on compensation and the compensation paid in accordance with Art. 

123-ter, paragraphs 3-ter and 6, of Legislative Decree n. 58/98: First section: 

report on the compensation policy. Binding resolution. 

The Chair recalls that, pursuant to art. 123-ter of Legislative Decree 58/98, 

shareholders are asked to resolve on the first and second sections of the Report on 

Compensation and the Compensation Paid. Pursuant to Art. 123-ter, paragraph 3, of 

Legislative Decree 58/1998, the first section describes the Company’s policy with 

respect to the compensation of the members of the Board of Directors, the Board of 

Statutory Auditors and executives with strategic responsibilities for 2024, as well as 

the procedures used in the adoption and implementation of this policy. This section, 

pursuant to Art. 123-ter, paragraphs 3-bis and 3-ter, of TUF, as introduced in 

Legislative Decree n. 49/2019, is subject to the binding resolution of the Ordinary 

Shareholders’ Meeting. 

The Chair then reads the proposed resolution relative to the first section: 

“The shareholders of Immobiliare Grande Distribuzione Società di Investimento 

Immobiliare Quotata S.p.A. meeting in ordinary session,   

- having examined the first section of the Report on Compensation and 

Compensation Paid called for under art. 123-ter, paragraph 3, of Legislative 



         

Decree n. 58 dated 24 February 1998, prepared by the Board of Directors 

based on the recommendations of the Remuneration and Nominations 

Committee, which describes the Company’s policy relating to remuneration 

of members of the Board of Directors, the Board of Statutory Auditors, and 

executives with strategic responsibilities for 2024, as well as the procedures 

used to adopt and implement said policy 

resolve 

- to approve the first section of the Report on Compensation and Compensation 

Paid approved by the Board of Directors on 18 March 2024 pursuant to art. 

123-ter, paragraphs 3-bis) and 3-ter) of TUF." 

After having read the proposed resolution, the Chair calls upon Lorena Chiocca to 

confirm that she is in possession of voting instructions for all the shares for which 

proxies were made. The latter states that she has the voting instructions for all the 

shares subject to proxies and notes that 67,617,461 (sixty-seven million six hundred 

seventeen thousand four hundred sixty-one) shares will be voted, relative to which 

the notices called for in Art. 83-sexies of Legislative Decree 58/1998 were received, 

or 61.279948% of the 110,341,903 ordinary shares comprising the share capital.  

The Chair then puts the proposed resolution, as it was read, up for a vote and invites 

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 63,562,654 (sixty-three million five hundred sixty-two thousand six hundred 

fifty-four) or 94.003314% of the shares represented voted in favor;  

- n. 4,054,807 (four million fifty-four thousand eight hundred seven) of the shares 

represented voted against; 

- n. 0 or 0% of the shares represented abstained  

-n. 0 shares did not vote  

 

The Chair states that the votes have been cast and that the proposal was 

approved by the Ordinary Shareholders’ Meeting with 63,562,654 (sixty-three 

million five hundred sixty-two thousand six hundred fifty-four) shares voting in 

favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “D”.   

The Chair then opens the discussion of the fourth item on the Agenda: 

4. Report on compensation and the compensation paid in accordance with Art. 

123-ter, paragraphs 3-ter and 6, of Legislative Decree n. 58/98: Second section: 

report on the compensation paid. Non-binding resolution. 

The Chair recalls that, pursuant to art. 123-ter of Legislative Decree 58/98, 

shareholders are asked to resolve on the first and second sections of the Report on 

Compensation and the Compensation Paid. The second section contains information 

about the compensation paid to the members of the Board of Directors, the Board of 

Statutory Auditors and executives with strategic responsibilities (shown as an 

aggregate) in 2023 or relative to the latter; this section, pursuant to the new paragraph 

6 of Art. 123-ter TUF, introduced in Legislative Decree n. 49/2019, is subject to the 

non-binding resolution of the ordinary Shareholders’ Meeting 

The Chair then reads the proposed resolution relative to the second section: 

“The shareholders of Immobiliare Grande Distribuzione Società di Investimento 

Immobiliare Quotata S.p.A.,   

- having examined the second section of the Report on Compensation and 

Compensation Paid called for under art. 123-ter, paragraph 3, of Legislative Decree 

n. 58 dated 24 February 1998, prepared by the Board of Directors based on the 

recommendations of the Remuneration and Nominations Committee, which describes 

the compensation accrued and/or paid to the members of the Board of Directors, the 

Board of Statutory Auditors, executives with strategic responsibilities in 2023 or 

related to 2023  

resolve 

- to approve the second section of the Report on Compensation and 



         

Compensation Paid approved by the Board of Directors on 18 March 2024 pursuant 

to art. 123-ter, paragraphs 3-bis) and 3-ter) of TUF." 

 

After having read the proposed resolution, the Chair calls upon Lorena Chiocca to 

confirm that she is in possession of voting instructions for all the shares for which 

proxies were made. The latter states that she has the voting instructions for all the 

shares subject to proxies and notes that 67,617,461 (sixty-seven million six hundred 

seventeen thousand four hundred sixty-one) shares will be voted, relative to which 

the notices called for in Art. 83-sexies of Legislative Decree 58/1998 were received, 

or 61.279948% of the 110,341,903 ordinary shares comprising the share capital.  

The Chair then puts the proposed resolution, which was read, up for a vote and invites 

the Lorena Chiocca to share the voting instructions received.  The latter, on behalf of 

the Appointed Representative, declares that   

- n. 63,261,497 (sixty-three million two hundred sixty-one thousand four hundred 

ninety-seven) or 93.557930% of the shares represented voted in favor;  

- n. 3,923,020 (three million nine hundred twenty-three thousand twenty) of the 

shares represented voted against; 

- n. 432,944 (four hundred thirty-two thousand nine hundred forty-four) of the shares 

represented abstained  

-n. 0 shares did not vote  

 

The Chair states that the votes have been cast and that the proposal was 

approved by the Ordinary Shareholders’ Meeting with 63,261,497 (sixty-three 

million two hundred sixty-one thousand four hundred ninety-seven) shares voting in 

favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “E”.   

The Chair then opens the discussion of the fifth item on the Agenda: 

5. Appointment of the Board of Directors 

5.1. Determination of the number of directors; 

5.2. Determination of the Board of Directors’ term of office; 

5.3. Appointment of the Board of Directors; 

5.4. Determination of the Board of Directors’ remuneration;  

The Chair notes that the Board of Directors’ report on this Agenda item was made 

available to the public in accordance with the law and, therefore, proposes to dispense 

with the reading of this document. 

As no objections are made, the Chair then reminds that the shareholders are called 

upon to appoint the Company’s Board of Directors, as the term of the current Board 

expired upon approval of the annual report for the year ended 31 December 2023.  

The Chair first informs that, along with its slate of candidates for the Board of 

Directors, the shareholder Coop Alleanza 3.0 Soc. Coop. lodged a proposal to be 

submitted to the Shareholders’ Meeting based on which:  

(i) the Board of Directors should be composed of 11 (eleven) members;  

(ii) the directors’ term of office should be set at three years, namely through the date 

on which the Annual General Meeting is called to approve the annual report at 31 

December 2026;  

(iii)  the annual gross compensation of the Board of Directors should be set at 

Euro 30,000 (thirty thousand), along with an attendance fee of  €1,000.00 (one 

thousand and no hundredths) for each Board Meeting attended, in addition to the 

refund of expenses incurred in order to fulfill duties assigned, subject to the 

presentation and approval of expense reports, without prejudice to the additional 

emoluments payable to the Board of Directors for any additional offices the directors 

might hold, as per Art. 25.1 of the corporate bylaws, subject to the opinion of the 

Board of Statutory Auditors. 

The Chair puts the following proposal relating to 5.1 “Determination of the 

number of directors”, submitted by shareholder Coop Alleanza 3.0 Soc. Coop. up 

for a vote.   



         

“The Ordinary Shareholders’ Meeting of Immobiliare Grande Distribuzione Società 

di Investimento Immobiliare Quotata S.p.A.,   

resolves 

to set the number of Directors at 11 (eleven). 

 After having read the proposed resolution, the Chair calls upon Lorena Chiocca, here 

on behalf of the Appointed Representative, to confirm that she is in possession of 

voting instructions for all the shares for which proxies were made. The latter states 

that she has the voting instructions for all the shares subject to proxies and notes that 

67,617,461 (sixty-seven million six hundred seventeen thousand four hundred 

sixty-one) shares will be voted, relative to which the notices called for in Art. 

83-sexies of Legislative Decree 58/1998 were received, or 61.279948% of the 

110,341,903 ordinary shares comprising the share capital.  

The Chair then puts the proposed resolution, as it was read, up for a vote and invites  

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 66,260,961 (sixty-six million two hundred sixty thousand nine hundred 

sixty-one) or 97.993861% of the shares represented voted in favor;  

- n. 1,356,500 (one million three hundred fifty-six thousand five hundred) of the 

shares represented voted against; 

- n. 0 of the shares represented abstained;  

-n. 0 shares did not vote  

 

 

The Chair states that the votes have been cast and that the proposal was 

approved by the Ordinary Shareholders’ Meeting with 66,260,961 (sixty-six 

million two hundred sixty thousand nine hundred sixty-one) shares voting in favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “F”.   

The Chair puts the following proposal relating to Item 5.2 “Determination of the 

Board of Directors’ term of office” submitted by shareholder Coop Alleanza 3.0 

Soc. Coop. up for a vote.   

“The Ordinary Shareholders’ Meeting of Immobiliare Grande Distribuzione Società 

di Investimento Immobiliare Quotata S.p.A.,   

resolves 

to set the directors’ term of office at three years (namely the years 2024-2025-2026), 

through the date on which the Annual General Meeting is called to approve the 

annual report at 31 December 2026.". 

After having read the proposed resolution, the Chair calls upon Lorena Chiocca, here 

on behalf of the Appointed Representative, to confirm that she is in possession of 

voting instructions for all the shares for which proxies were made. The latter states 

that she has the voting instructions for all the shares subject to proxies and notes that 

67,617,461 (sixty-seven million six hundred seventeen thousand four hundred 

sixty-one) shares will be voted, relative to which the notices called for in Art. 

83-sexies of Legislative Decree 58/1998 were received, or 61.279948% of the 

110,341,903 ordinary shares comprising the share capital.  

The Chair then puts the proposed resolution, as it was read, up for a vote and invites 

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 66,260,961 (sixty-six million two hundred sixty thousand nine hundred 

sixty-one) or 97.993861% of the shares represented voted in favor;  

- n. 1,356,500 (one million three hundred fifty-six thousand five hundred) of the 

shares represented voted against; 

- n. 0 of the shares represented abstained;  

-n. 0 shares did not vote  

The Chair states that the votes have been cast and that the proposal was 

approved by the Ordinary Shareholders’ Meeting with 66,260,961 (sixty-six 

million two hundred sixty thousand nine hundred sixty-one) shares voting in favor. 



         

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “G”.   

 

The Chair then opens the discussion of Item 5.3 “Appointment of the Board of 

Directors”.  

Toward this end, the Chair states that 3 (three) slates of candidates for the Board of 

Directors were presented in accordance with the law and the corporate bylaws. 

The Chair notes that the Guidelines for the Composition of the New Board of 

Directors, prepared by the exiting Board of Directors in light of the results of the 

Board Review carried out in 2023 and submitted to the shareholders prior to this 

Annual General Meeting, were made available to the public on the Company’s 

website on 27 February 2024. 

The Chair states that 2 (two) slates of candidates for the Board of Directors were 

presented in accordance with the law and the corporate bylaws. 

More in detail, on 22 March 2024, the shareholder Coop Alleanza 3.0 Soc. Coop., 

who at the time the slate was presented owned n. 45,153,442 (forty-five million one 

hundred fifty-three thousand four hundred and forty-two) shares or 40.92% of the 

share capital, submitted a list with the following candidates: Antonello Cestelli, 

Antonio Cerulli, Roberto Zoia, Antonio Rizzi, Mirella Pellegrini, Simonetta Ciocchi, 

Daniela Delfrate, Edy Gambetti, Laura Ceccotti, Illa Sabbatelli, Diego Rossano. This 

slate was identified with the number 1.  

With regard to this list, the candidates Antonio Rizzi, Mirella Pellegrini, Simonetta 

Ciocchi, Daniela Delfrate, Illa Sabbatelli and Diego Rossano declared to qualify as 

independent as per Legislative Decree 58/98, the Market Regulations adopted by 

CONSOB in resolution n. 16191/2007 and the Corporate Governance Code. 

On 22 March 2024, the shareholder Unicoop Tirreno S.C., who at the time the slate 

was presented owned 11,001,625 (eleven million one thousand six hundred 

twenty-five) ordinary shares with voting rights or 9.97% of the share capital, 

submitted a list with the following candidates: Alessia Savino, Francesca 

Mencuccini, Mario Tucci and Alessandro Zavaglia. This slate was identified with 

the number 2. 

With regard to this list, the candidates Mario Tucci and Alessandro Zavaglia declared 

to qualify as independent as per Legislative Decree 58/98, the Market Regulations 

adopted by CONSOB in resolution n. 16191/2007 and the Corporate Governance 

Code.   

The Chair notes that: 

- all the candidates presented statements confirming, among other things, that there 

are no reasons for ineligibility, revocation or disqualification, and that they meet the 

requirements to hold this office, specifically the integrity referred to in both Art. 

147-quinquies of Legislative Decree n. 58 of 24 February 1998 and Art. 2 of 

Ministerial Decree n. 162 of 30 March 2000; 

- pursuant to Art. 16.3 of the corporate bylaws, all the lists contain candidates of 

different genders; 

- the shareholder Unicoop Tirreno, which presented slate n. 2, declared that it has no 

relationships, including indirectly, with the shareholders holding, including jointly, a 

controlling or majority interest; 

- the slates, along with any additional documentation required, were made available 

to the public, in accordance with the law, at the Company’s headquarters, at Borsa 

Italiana spa and the authorized storage platform emarket storage, as well as the 

Company’s website on 28 March 2024. 

The Chair reminds: 

- anyone with voting rights may vote for one slate only and any votes not in favor or 

abstentions will be interpreted for all the lists submitted. 

The Chair then reminds that the members of the Board of Directors will be appointed 

as follows: 

- the two lists will be voted on; 

- the number of votes received by each list will be reported; 



         

- the votes obtained by each list will be divided by one, two, three, four, five—and so 

forth—according to the number of directors to be elected These quotients are 

assigned to the candidates on the list, in the order in which they appear, and are then 

sorted into a single decreasing ranking; 

-the candidates obtaining the highest quotients are those elected. In case of a tie for 

the last directorship to be filled, the winning candidate is the one from the list with the 

highest number of votes; if the number of votes is equal, the eldest candidate shall 

prevail; 

- at least one director must be drawn from a minority list; therefore, if in accordance 

with the above criteria all of the winning candidates come from a single list, the last 

candidate in the ranking will be replaced by the candidate from the minority lists who 

has obtained the highest quotient; 

- if the law relating to gender equality fails to be complied with as a result of the votes 

cast, a sliding mechanism will be applied pursuant to and in accordance with 

Art.16.7-bis of the corporate bylaws. 

After having read the proposed resolution, the Chair calls upon Lorena Chiocca, here 

on behalf of the Appointed Representative, to confirm that she is in possession of 

voting instructions for all the shares for which proxies were made. The latter states 

that she has the voting instructions for all the shares subject to proxies and notes that 

67,617,461 (sixty-seven million six hundred seventeen thousand four hundred 

sixty-one) shares will be voted, relative to which the notices called for in Art. 

83-sexies of Legislative Decree 58/1998 were received, or 61.276648% of the 

110,341,903 ordinary shares comprising the share capital.  

The Chair then puts the proposed resolution up for a vote and invites Lorena Chiocca 

to share the voting instructions received.  The latter, on behalf of the Appointed 

Representative, declares that   

- n. 53,359,815 (fifty-three million three hundred fifty-nine thousand eight hundred 

fifteen) or 48.358614% of the shares represented voted in favor of List 1;  

- n. 14,251,146 (fourteen million two hundred fifty-one thousand one hundred 

forty-six) or 12.915443% of the shares represented voted in favor of List 2;  

- n. 0 of the shares represented voted against; 

- n. 6,500 (six thousand five hundred) or 0.005891% of the shares represented 

abstained;  

-n. 0 shares did not vote  

 

The Chair then announces that the following were appointed members of the Board 

of Directors: 

1. CESTELLI ANTONELLO  

Born in Jesi (AN) on 27/09/1970 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number CSTNNL70P27E388C from List 1.  

2. CERULLI ANTONIO 

Born in Bologna on 11/09/1960 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number CRLNTN60P11A944P from List 1.  

3. ZOIA ROBERTO 

Born in Mantua (MN) on 18/06/1961 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number ZOIRRT61H18E897U from List 1.  

4. SAVINO ALLESSIA 

Born in Fabriano (AN) on 05/05/1967 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number SVNLSS67E45D451D, from List 2.  

5. RIZZI ANTONIO 

Born in Naples (NA) on 14/12/1965 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number RZZNTN65T14F839G from List 1.  

6. PELLEGRINI MIRELLA 

Born in Viareggio (LU) on 30/10/1964 domiciled in Bologna, Via Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number PLLMLL64R70L833Q from 

List 1.  

7. CIOCCHI SIMONETTA 



         

Born in Iseo (BS) on 10/03/1972 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number CCCSNT72C50E333Q from List 1.  

8. DELFRATE DANIELA 

Born in Busto Arsizio (VA) on 12/08/1965 domiciled in Bologna, Via Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number DLFDNL65M52B300S from 

List 1.  

9. MENCUCCINI FRANCESCA 

Born in Follonica (GR) on 26/09/1970 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number MNCFNC70P66D656M from List 2. 

10. GAMBETTI EDY 

Born in Modena (MO) on 09/06/1951 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number GMBDYE51H09F257M from List 1.  

11. CECCOTTI LAURA 

Born in Brunico (BZ) on 16/10/1968 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number CCCLRA68R56B220N from List 1.  

 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “H”.   

The Chair congratulates the new Board of Directors and thanks the exiting Board for 

the work done. 

The Chair acknowledges that prior to the Shareholders’ Meeting the directors 

accepted the appointments, if so resolved during the Shareholders’ Meeting 

The Chair again states that: 

- the independent directors declared to qualify as independent as per the law and the 

Corporate Governance Code; 

- all the directors have stated that they comply with the regulation “Limits on the 

maximum number of directorships allowed” approved by the Company’s Board of 

Directors on 13 December 2010 and last updated on 26 February 2015; 

- the composition of the Board of Directors complies with the provisions of the 

corporate bylaws and the current law governing gender equality based on which 2/5 

(two fifths) or five members (rounded up) of the Board of Directors must be of the 

least represented gender; 

- the Board of Directors appointed will remain in office for the years 2024-2025-2026 

and, therefore, through the date on which the Annual General Meeting is called to 

approve the annual report at 31 December 2026; 

- confirmation that all the new directors possess all relative legal and regulatory 

qualifications will take place during the next Board of Directors’ meeting which will 

be convened in the next few days. 

The Chair then puts the following proposal relating to Item 5.4 “Determination of 

the Board of Directors’ remuneration” submitted by shareholder Coop Alleanza 

3.0 Soc. Coop. up for a vote: 

 

“The Ordinary Shareholders’ Meeting of Immobiliare Grande Distribuzione Società 

di Investimento Immobiliare Quotata S.p.A.,   

resolves 

to set the Board of Directors’ annual gross compensation at Euro 30,000 

(thirty thousand), along with an attendance fee of  €1,000.00 (one thousand 

and no hundredths) for each Board Meeting attended, in addition to the 

refund of expenses incurred in order to fulfill duties assigned, subject to the 

presentation and approval of expense reports, without prejudice to the 

additional emoluments payable to the Board of Directors for any additional 

offices the directors might hold, as per Art. 25.1 of the corporate bylaws, 

subject to the opinion of the Board of Statutory Auditors attendance fee in 

addition to the refund of expenses incurred in order to fulfill duties assigned, 

subject to the presentation and approval of expense reports, without 

prejudice to the additional emoluments that may be provided for any 

additional offices the directors might hold, as per Art. 25.1 of the corporate 



         

by-laws". 

 

After having read the proposed resolution, the Chair calls upon Lorena Chiocca, here 

on behalf of the Appointed Representative, to confirm that she is in possession of 

voting instructions for all the shares for which proxies were made. The latter states 

that she has the voting instructions for all the shares subject to proxies and notes that 

67,617,461 (sixty-seven million six hundred seventeen thousand four hundred 

sixty-one) shares will be voted, relative to which the notices called for in Art. 

83-sexies of Legislative Decree 58/1998 were received, or 61.279948 of the 

110,341,903 ordinary shares comprising the share capital.  

The Chair then puts the proposed resolution, as it was read, up for a vote and invites 

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 66,260,961 (sixty-six million two hundred sixty thousand nine hundred 

sixty-one) or 97.993861% of the shares represented voted in favor;  

- n. 1,356,500 (one million three hundred fifty-six thousand five hundred) of the 

shares represented voted against; 

- n. 0 of the shares represented abstained;  

-n. 0 shares did not vote  

 

The Chair states that the votes have been cast and that the proposal was 

approved by the Ordinary Shareholders’ Meeting with 66,260,961 (sixty-six 

million two hundred sixty thousand nine hundred sixty-one) shares voting in favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “I”.   

 

With regard to the appointment of the Chair of the Board of Directors, the Chair 

acknowledges the following proposal submitted by the shareholder Coop Alleanza 

3.0 soc. coop.: “Coop Alleanza 3.0 Società Cooperativa proposes that the Chairman 

of the Board of Directors should be appointed by the newly elected Board of 

Directors in accordance with Art. 17.1 of the corporate bylaws”.  

The Chair then opens the discussion of the sixth item on the Agenda: 

6. Appointment of the Board of Statutory Auditors  

6.1. Appointment of three standing and three alternate auditors; 

6.2. Appointment of the Chairman of the Board of Statutory Auditors; 

6.3. Determination of the Board of Statutory Auditors’ remuneration. 

The Chair notes that the Board of Directors’ report on this item on the Agenda was 

made available to the public in accordance with the law and, therefore, proposes to 

dispense with the reading of this document.  

As no objections are made, the Chair then reminds that the shareholders are called 

upon to appoint the Board of Statutory Auditors, as the term of the current Board 

expired today upon approval of the annual report for the year ended 31 December 

2023.  

As the topics are closely related, the Chair proceeds with a joint discussion of the 

following items on the Agenda: 

6.1. Appointment of three standing and three alternate auditors; 

6.2. Appointment of the Chairman of the Board of Statutory Auditors. 

The Chair states that 2 (two) slates of candidates for the Board of Statutory Auditors 

were presented in accordance with the law and the corporate bylaws. 

More in detail, on 22 March 2024, the shareholder Coop Alleanza 3.0 Soc. Coop., 

who at the time the slate was presented owned n. 45.153.442 shares or 40.92% of the 

share capital, submitted a list with the following candidates: Massimo Scarafuggi, 

Barbara Idranti and Carlo Colletti, as candidates for the Standing Auditors and Laura 

Macrì, Pierluigi Brandolini and Alessandro Simoni, as candidates for Alternate 

Auditors. This slate was identified with the number 1. 

On 22 March 2024, the shareholder Unicoop Tirreno S.C., who at the time the slate 

was presented owned n. 11,001,625 (eleven million one thousand six hundred 



         

twenty-five) ordinary shares with voting rights or 9.97% of the share capital, 

submitted a list with the following candidates: Iacopo Lisi as candidate for Standing 

Auditor and Juri Scardigli as candidate for Alternate Auditor. This slate was 

identified with the number 2. 

The Chair notes that: 

- the shareholder Unicoop Tirreno, who presented slate n. 2, declared that it has no 

relationships, including indirectly, with the shareholders holding, including jointly, a 

controlling or majority interest; 

- the slates, along with any additional documentation required, were made available 

to the public, in accordance with the law, at the Company’s headquarters, at Borsa 

Italiana SpA and the authorized storage platform emarket storage, as well as the 

Company’s website on 28 March 2024. 

The Chair notes that all the candidates presented statements confirming, among other 

things, that there are no reasons for ineligibility, revocation or disqualification, and 

that they meet the requirements to hold this office, specifically the integrity, 

independence and professionalism required by law which includes:  

- not being in any of the situations or circumstances referred to in Art. 1, paragraphs 5 

and 6, of Ministerial Decree n. 162 of 30 March 2000, and 

- qualifying as independent pursuant to and in accordance with Art. 148, paragraph 3, 

of Legislative Decree n. 58 of 24 February 1998.  

The Chair points out that the candidates did not indicate any changes in the 

appointments held to date. 

The Chair then reminds that the members of the Board of Statutory Auditors will be 

appointed as follows: 

- the two lists will be voted on; 

- the number of votes received by each list will be reported; 

- from the list obtaining the highest number of votes, two standing auditors and two 

alternate auditors will be taken in the order in which they appear on the list. The third 

standing auditor and the third alternate auditor will be drawn from the list with the 

second highest number of votes, in the order in which they appear;  

- if the law relating to gender equality fails to be complied with as a result of the votes 

cast, a sliding mechanism will be applied pursuant to and in accordance with 

Art.26.3-bis of the corporate bylaws; 

- the Chair of the Board of Statutory Auditors will be the first candidate on the list 

receiving the second highest number of votes. 

 

Before opening the vote, the Chair points out that the slates of candidates for the 

renewal of the Board of Statutory Auditors are numbered in the same way as the 

candidate slates for the Board of Directors. 

The Chair reminds: 

- anyone with voting rights may vote for one slate only and any votes not in favor or 

abstentions will be interpreted for all the lists submitted. 

The Chair calls upon Lorena Chiocca, here on behalf of the Appointed 

Representative, to confirm that she is in possession of voting instructions for all the 

shares for which proxies were made. The latter states that she has the voting 

instructions for all the shares subject to proxies and notes that 67,617,461 

(sixty-seven million six hundred seventeen thousand four hundred sixty-one) shares 

will be voted, relative to which the notices called for in Art. 83-sexies of Legislative 

Decree 58/1998 were received, or 61.279948% of the 110,341,903 ordinary shares 

comprising the share capital and on behalf of the Appointed Representative, declares 

that   

- n. 53,070,318 (fifty-three million seventy thousand three hundred eighteen) or 

48.096250% of the shares represented voted in favor on List 1;  

- n. 14,540,643 (fourteen million five hundred forty thousand six hundred 

forty-three) or 13.177807% of the shares represented voted in favor on List 2;  

- n. 0 of the shares represented voted against; 

- n. 6,500 (six thousand five hundred) or 0.005891% of the shares represented 



         

abstained;  

-n. 0 shares did not vote  

I, the notary, then attach the vote tally given to me by the Chair to these minutes 

as Annex “L”).   

The Chair points out that in accordance with paragraph 7 of Art. 144-sexies of the 

Regulations for Issuers, adopted by CONSOB in Resolution 11971/1999, one 

standing auditor will be taken from the lists receiving the highest number of votes 

submitted by shareholders who are not related to the shareholders who submitted or 

voted for the list that received the highest number of votes.  One alternate auditor will 

also be taken from the same list.  

The Chair also notes that pursuant to Art. 148, paragraph 2-bis, of Legislative Decree 

n. 58/1998 and Art. 26.4 of the corporate bylaws – the standing auditor taken from the 

minority list will be appointed Chair of the Board of Statutory Auditors by the 

shareholders. 

With regard to Items 6.1 and 6.2 of the Agenda, the Chair announces that the 

following candidates were appointed to the Board of Statutory Auditors that will 

remain in office for the years 2024-2025-2026, namely through the date on which the 

AGM is called to approve the annual report at 31 December 2026: 

STANDING AUDITORS 

 1. LISI IACOPO 

Born in Livorno (LI) on 30/06/1962 domiciled in Bologna, Via Trattati Comunitari 

Europei 1957-2007 n. 13, Tax ID number LSICPI62H30E625W, appointed 

Chairman, from List 2;   

2. SCARAFUGGI MASSIMO 

 Born in Firenze (FI) on 17/05/1966 domiciled in Bologna, Via dei Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number SCRMSM66E17D612A, 

from List 1. 

3. IDRANTI BARBARA 

Born in Bologna (BO) on 09/03/1967 domiciled in Bologna, Via dei Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number DRNBBR67C49A944S, 

from List 1. 

  

The Chair acknowledges that the composition of the Board of Directors complies 

with the provisions of the corporate bylaws and the current law governing gender 

equality. 

ALTERNATE AUDITORS 

1. MACRI’ LAURA 

Born in Ravenna (RA) on 13/04/1970 domiciled in Bologna, Via dei Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number MCRLRA70D53H199Q, 

from List 1 

2. BRANDOLINI PIERLUIGI 

Born in Fusignano (RA) on 12/05/1970 domiciled in Bologna, Via dei Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number BRNPLG70E12D829J, 

from List 1 

3. SCARDIGLI JURI 

Born in Livorno (LI) on 13/05/1964 domiciled in Bologna, Via dei Trattati 

Comunitari Europei 1957-2007 n. 13, Tax ID number SCRJRU64E13E625Z, 

from List 2 

The Chair acknowledges that prior to the Shareholders’ Meeting the statutory 

auditors accepted the appointment if so resolved during the Shareholders’ Meeting.  

The Chair than opens the discussion of Item 6.3 “Determination of the Board of 

Statutory Auditors’ remuneration”. 

Toward this end, the Chair acknowledges that, along with its slate of candidates for 

the Board of Statutory Auditors, the shareholder Coop Alleanza 3.0 Soc. Coop. 

proposed to set the annual gross compensation for the Chairman at Euro 30,000.00 

(thirty thousand and no hundredths) and at Euro 20,000.00 for the Standing Auditors 

(twenty thousand and no hundredths), in addition to the refund of expenses incurred 



         

in order to fulfill duties assigned, subject to the presentation and approval of expense 

reports.  The Chair puts the following proposed resolution up for a vote: 

 

“The Ordinary Shareholders’ Meeting of Immobiliare Grande Distribuzione Società 

di Investimento Immobiliare Quotata S.p.A., 

resolves 

to set the annual gross compensation for the Chairman of the Board of Statutory 

Auditors at Euro 30,000.00 (thirty thousand and no hundredths) and at Euro 

20,000.00 for the Standing Auditors (twenty thousand and no hundredths), in 

addition to the refund of expenses incurred in order to fulfill the duties assigned, 

subject to the presentation and approval of an expense report. “. 

The Chair calls upon Lorena Chiocca, here on behalf of the Appointed 

Representative, to confirm that she is in possession of voting instructions for all the 

shares for which proxies were made. The latter states that she has the voting 

instructions for all the shares subject to proxies and notes that 67,617,461 

(sixty-seven million six hundred seventeen thousand four hundred sixty-one) shares 

will be voted, relative to which the notices called for in Art. 83-sexies of Legislative 

Decree 58/1998 were received, or 61.279948% of the 110,341,903 ordinary shares 

comprising the share capital.  

The Chair then puts the proposed resolution, as it was read, up for a vote and invites 

Lorena Chiocca to share the voting instructions received.  The latter, on behalf of the 

Appointed Representative, declares that   

- n. 66,260,961 (sixty-six million two hundred sixty thousand nine hundred 

sixty-one) or 97.993861% of the shares represented voted in favor;  

- n. 1,356,500 (one million three hundred fifty-six thousand five hundred) of the 

shares represented voted against; 

- n. 0 of the shares represented abstained;  

-n. 0 shares did not vote  

 

The Chair states that the votes have been cast and that the proposal was 

approved by the Ordinary Shareholders’ Meeting with 66,260,961 (sixty-six 

million two hundred sixty thousand nine hundred sixty-one) shares voting in favor. 

I, the notary, then attach the vote tally given to me by the Chair to these minutes as 

Annex “M”.   

Attached to these minutes are also: 

- Annex “N”, the report on the items n. 1, 2 and 3 on the Agenda prepared by 

the Board of Directors in accordance with Article 125 ter TUF; 

- Annex “O”, the report on the items n. 4 and 5 on the Agenda prepared by the 

Board of Directors in accordance with Article 125 ter TUF; 

- Annex “P”, the annual report comprising the Report on Operations, the 

Report on Corporate Governance and the Ownership Structure, the separate financial 

statements at 31 December 2023 with the report of the Statutory Auditors and the 

Report of the External Auditors; the consolidated financial statements at 31 

December 2023 with the Report of the External Auditors; 

- Annex “Q”, the Report on the Compensation Policy; 

- Annex “R” the Guidelines for the Composition of the New Board of 

Directors, prepared by the exiting Board of Directors; 

- Annex "S", the outcome of the votes cast for each resolution, along with the 

number of shares represented.   

As there are no other items left on the Agenda to discuss, the Chair declares the 

Shareholders’ Meeting adjourned at 10:57 a.m..  

 

  ***** 

My client declares to be aware of and have received a copy of the information 

provided pursuant to Art. 13 of EU Regulation n. 679/2016 GDPR and Art. 13 of 

Legislative Decree n. 196 of 30 June 2003 and to consent to the treatment of his 

personal data pursuant to and in accordance with the before mentioned law; these 



         

data, which will be included in a data bank and electronic filing systems will be used 

solely for the purposes of these minutes and related formalities. 

I, the Notary, have dispensed with reading the annexes as per the express permission 

from my client. 

I, the Notary, have received this document typewritten, by a person in my confidence 

and completed by my hand and the person in my confidence, on twelve standard 

pages, forty-four front sides and part of the forty-fifth page and read by me to my 

client who approves them.  

Signed at 11:22 a.m. 

Rossella Saoncella 

Daniela Cenni 

 
 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

SITUAZIONE ALL'ATTO DELLA COSTITUZIONE 

 

 

 

 

 

  Sono ora rappresentate in aula numero 67.617.461 azioni ordinarie 

 

  pari al 61,279948% del capitale sociale, tutte ammesse al voto. 

 

  Sono presenti in aula numero 129 azionisti, tutti  rappresentati per delega. 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.
Elenco Intervenuti (Tutti ordinati cronologicamente)

Assemblea Ordinaria

TitolareBadge

Tipo Rap. Deleganti / Rappresentati legalmente Ordinaria

COMPUTERSHARE SPA RAPPRESENTANTE DESIGNATO IN 
QUALITÀ DI DELEGATO 135-UNDECIES TUF IN PERSONA DI 
LORENA CHIOCCA

01

45.153.4421 D COOP ALLEANZA 3.0 SOC. COOP.
23.0172 D COOPERATIVA RENO SOC. COOP.

2.678.8793 D COOP LOMBARDIA SOCIETA` COOPERATIVA
11.001.6254 D UNICOOP TIRRENO SOCIETA` COOPERATIVA

di cui 1.350.000 azioni in garanzia a FACTORCOOP S.P.A.;  

1.350.0005 D COOP LIGURIA SOCIETA`COOPERATIVA DI CONSUMO
6.5006 D MALFER ALESSANDRO

60.213.463Totale azioni
%54,569897

COMPUTERSHARE SPA RAPPRESENTANTE DESIGNATO IN 
QUALITÀ DI DELEGATO 135-NOVIES TUF IN PERSONA DI LORENA 
CHIOCCA

02

1.0001 D DI DONATO SILVIA
1.000Totale azioni

%0,000906

COMPUTERSHARE SPA RAPPR.DESIGNATO IN QUALITÀ DI 
SUBDELEG. 135-NOVIES TUF (ST.TREVISAN) IN PERSONA DI 
LORENA CHIOCCA

03

9.2451 D STICHTING BEDRIJFSTAKPENSIOEN FONDS VOOR DE MEDIA 
PNO

12.5212 D STICHTING AHOLD DELHAIZE PENSIOEN
4.0583 D UNIVERSAL-INVESTMENT-GESELLSCHAFT MBH ON BEHALF 

OF EPOTIF MASTERFONDS
12.9804 D BNP PARIBAS EASY - FTSE EPRA/NAREIT DEVELOPED 

EUROPE
216.1275 D BNP PARIBAS EASY - FTSE EPRA/NAREIT EUROZONE CAPPED

19.2606 D UNISUPER
20.8227 D VERT GLOBAL SUSTAINABLE REAL ESTATE FUND

108 D IN EQ ACWI EX US AETF NON FLIP
6.9309 D DAIWA GLOBAL REIT INDEX MOTHER FUND

16610 D DAIWA SEKAI REIT INDEX MOTHER FUND
8.90611 D THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSAY 

GLOBAL REIT MOTHER FUND
6.70312 D CUSTODY BANK OF JAPAN, LTD. RE: SMTB DEVELOPED 

COUNTRY REIT INDEX HEDGED MOTHER FUND
48.44913 D CUSTODY BANK OF JAPAN, LTD. RE: MHTB WORLD REIT 

INDEX MOTHER FUND
1.12614 D THE MASTER TRUST BANK OF JAPAN, LTD. RE: NISSAY 

DEVELOPED REIT INDEX MOTHER FUND
19615 D THE MASTER TRUST BANK OF JAPAN, LTD. RE: DEVELOPED 

EX-JAPAN REIT INDEX MOTHER FUND
18.33516 D MACQUARIE TRUE INDEX GLOBAL REAL ESTATE 

SECURITIESFUND
7.15817 D ISHARES GLOBAL LISTED PROPERTY INDEX FUND

46.80018 D STICHTING SHELL PENSIOENFONDS
275.98919 D BLACKROCK INSTITUTIONAL TRUST COMPANY, N.A. 

INVESTMENT FUNDS FOR EMPLOYEE BENEFIT TRUSTS
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Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.
Elenco Intervenuti (Tutti ordinati cronologicamente)

Assemblea Ordinaria

TitolareBadge

Tipo Rap. Deleganti / Rappresentati legalmente Ordinaria

5.44020 D ISHARES CORE FTSE GLOBAL PROPERTY EX AUSTRALIA 
(AUD HEDGED) ETF

22.79921 D BLACKROCK INDEX SELECTION FUND
4.60022 D SHELL TRUST (BERMUDA) LTD AS TRUSTEE OF THE SHELL 

OVERSEAS CONTRIBUTORY PENSION FUND
15.61423 D DEVELOPED REAL ESTATE INDEX FUND B(GREITB)
28.74124 D AUSTRALIANSUPER

4.45925 D NFS LIMITED
62.70126 D VANGUARD INTERNATIONAL PROPERTY SECURITIES INDEX 

FUND
1.01927 D CUSTODY BANK OF JAPAN, LTD. AS TRUSTEE FOR MIZUHO 

TRUST & BANKING CO., LTD. AS TRUSTEE FOR BLACKROCK 
DEVELOPED MARKETS R

19.02828 D STRATEGIC GLOBAL PROPERTY FUND
1.38429 D EQ ADVISORS TRUST - 1290 VT REAL ESTATE PORTFOLIO

17.22030 D AMP SUPER FUND
29.95131 D AMP INTERNATIONAL PROPERTY INDEX FUND HEDGED
24.78032 D ONEPATH GLOBAL LISTED PROPERTY (HEDGED) INDEX 

POOL
366.41633 D PENSIONSKASSE SUVA

33.36434 D HSBC ETFS PLC NORTH WALL QUAY
2.559.61235 D SUVA

4.04036 D CREDIT SUISSE INDEX FUND (IE) ETF ICAV
33.79337 D BLACKROCK FUND MANAGERS LTD
30.80238 D BNY MELLON GLOBAL FUNDS PLC
41.42739 D ISHARES VII PUBLIC LIMITED COMPANY
13.72240 D BLACKROCK LIFE LTD

119.80041 D TEXTRON INC MASTER TRUST
11.59542 D TEACHERS RETIREMENT SYSTEM OF LOUISIANA

9543 D ALASKA PERMANENT FUND CORPORATION
6.19544 D STICHTING BEDRIJFSPENSIOENFONDS VOOR HET SCHILDERS 

AFWERK IJF
3.12045 D VIRGINIA RETIREMENT SYSTEM

10046 D THE BNYM INT LIMITED AS TRUSTEE OF ISHARES GLOBAL 
PROPERTY SECURITIES EQUITY INDEX FUND UK

125.06447 D LYXOR FTSE ITALIA MID CAP PIR
12.56648 D MUL- LYX FTSE IT ALL CAP PIR
20.55549 D CUSTODY BANK OF JAPAN, LTD
17.26950 D THE NOMURA TRUST AND BANKING C

5.68751 D MLC INVESTMENTS MLC LIMITED
52.57952 D UBS FUND MANAGEMENT (SWITZERLAND) AG.

10053 D STICHTING BEDRIJFSTAKPENSIOENFONDS VOOR DE 
DETAILHANDEL

53.58754 D LEGAL AND GENERAL GLOBAL REAL ESTATE DIVIDEND 
INDEX FUND

15.00555 D NORTHERN TRUST UCITS FGR FUND
17.52456 D QIC LISTED REAL ESTATE FUND

4.51757 D RETURN TO WORK CORPORATION OF SOUTH AUSTRALIA
6.26558 D MRFF INVESTMENT COMPANY NO. 2 PTY LTD.

43.06859 D FUTURE FUND INVESTMENT COMPANY NO.2 PTY LTD
12.32960 D NORTHERN TRUST UCITS COMMON CONTRACTUAL FUND

1.12561 D PFIZER INC. MASTER TRUST
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Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.
Elenco Intervenuti (Tutti ordinati cronologicamente)

Assemblea Ordinaria

TitolareBadge

Tipo Rap. Deleganti / Rappresentati legalmente Ordinaria

21.15362 D GOVERNMENT EMPLOYEES SUPERANNUATION BOARD
77.81563 D NORTHERN TRUST GLOBAL INVESTMENTS COLLECTIVE 

FUNDS TRUST
11.85864 D COMMONWEALTH OF MASSACHUSETTS EMPLOYEES 

DEFERRED COMPENSATION PLAN
25.40065 D MARGARET A. CARGILL FOUNDATION
45.70066 D ANNE RAY FOUNDATION

8.45567 D CITY OF LOS ANGELES FIRE AND POLICE PENSION PLAN
22.83768 D ABU DHABI PENSION FUND
79.30069 D ILLINOIS STATE BOARD OF INVESTMENT

33070 D CC&L Q GLOBAL EQUITY MARKET NEUTRAL MASTER FUND 
LTD..

1.16271 D TWO SIGMA EQUITY RISK PREMIA PORTFOLIO LLC.
31.44072 D COMMONWEALTH GLOBAL PROPERTY SECURITIES FUND 4.

9073 D LEGAL AND GENERAL ASSURANCE (PENSIONS 
MANAGEMENT) LIMITED

14.13774 D LEGAL AND GENERAL ASSURANCE ( PENSIONS 
MANAGEMENT) LIMITEDONS MANAGEMENT) LIMITED

46.50075 D MANULIFE GLOBAL FUND (SICA
261.64376 D PFZW LRE STATE STREET

6077 D TWO SIGMA INTERNATIONAL CORE
2078 D TWO SIGMA WORLD CORE FUND LP

11.57579 D ABRDN OEIC IV-ABRDN GLOBAL REIT TRACKER FUND
72880 D CC&L Q 140/40 FUND.
58381 D CC&L Q MARKET NEUTRAL FUND

3882 D CC&L MULTI-STRATEGY FUND
85083 D MERCER PRIVATE WEALTH REAL ASSET POOL

3.61484 D CC&L Q INTERNATIONAL SMALL CAP EQUITY FUND
19785 D CC&L Q GLOBAL SMALL CAP EQUITY FUND
19386 D CC&L Q MARKET NEUTRAL FUND II.

41.70387 D ARROWSTREET INTERNATIONAL EQUITY ACWI EX US 
ALPHA EXTENSION.

4388 D CC&L U.S. Q MARKET NEUTRAL ONSHORE FUND II.
17.09489 D AMUNDI INDEX FTSE EPRA NAREIT GLOBAL
46.42590 D INTERNATIONAL MONETARY FUND
12.38991 D STICHTING PHILIPS PENSIOENFONDS

33292 D ISHARES II PUBLIC LIMITED COMPANY
3.37493 D ISHARES PUBLIC LIMITED COMPANY

168.28594 D ISHARES GLOBAL REIT ETF
35.22695 D ISHARES MSCI INTL SMALL-CAP MULTIFACTOR ETF
10.39796 D ISHARES INTERNATIONAL DEVELOPEDREAL ESTATE ETF

2.91297 D ISHARES INTERNATIONAL DEVELOPEDPROPERTY ETF
25.49698 D ISHARES DEVELOPED REAL ESTATE INDEX FUND OF 

BLACKROCK FUNDS
197.86499 D INTE KAPITALANLAGEGESELLSCHAFT MBH FOR 

ENTSORGUNGSFONDS
92.405100 D SST GLOB ADV TAX EXEMPT RETIREMENT PLANS

182.633101 D STATE STREET GLOBAL REAL ESTATENONLENDING 
COMMON TRUST FUND

226.796102 D VANGUARD GLOBAL EX-U.S. REAL ESTATE INDEX FUND, A 
SERIES OF VANG

1103 D NEW YORK STATE TEACHERS RETIREMENT SYSTEM
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Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.
Elenco Intervenuti (Tutti ordinati cronologicamente)

Assemblea Ordinaria

TitolareBadge

Tipo Rap. Deleganti / Rappresentati legalmente Ordinaria

11.436104 D UBS FUND MANAGEMENT (SWITZERLAND) AG ON BEHALF 
OF ZURICH INVESTINSTITUTIONAL FUNDS

127.852105 D AGIALLIANZ STRATEGIEFONDS WACHSTUM
213.513106 D AGIALLIANZ STRATEGIEFONDS WACHSTUM PLUS
101.289107 D ALBERTA INVESTMENT MANAGEMENT CORPORATION

86.409108 D ALLIANZ GLOBAL INVESTORS GMBH FOR ALLIANZ 
STRATEGIEFONDS BALANCE

5.170109 D AGIALLIANZ STRATEGIEFONDS STABILITAET
267.219110 D ARR INT EX US ALPHA EXTENSION TRUST FUND

11.921111 D MTBJ LTD AS TRUSTEE DEVELOPED MARKETS REIT INDEX 
MOTHER FUND

5.297112 D TRUST I AB GLOBAL DYNAMIC ALLOCATION PORTFOLIO
996113 D IBM 401(K) PLUS PLAN TRUST

82.527114 D SPDR PORTFOLIO DEVELOPED WORLD EXUS ETF
2.132115 D SPDR S&P INTERNATIONAL SMALL CAP ETF

114116 D SPDR PORTFOLIO EUROPE ETF
149.406117 D MERCER UCITS COMMON CONTRACTUALFUND

13.497118 D PUBLIC EMPLOYEES` LONG-TERM CARE FUND
2.728119 D SSGA SPDR ETFS EUROPE I PUBLIC LIMITED COMPANY

16.569120 D AWARE SUPER
9.450121 D VANECK VECTORS FTSE INTERNATIONAL PROPERTY 

(HEDGED) ETF AURORA PLACE
1.582122 D AUSTRALIAN RETIREMENT TRUST

7.402.998Totale azioni
%6,709145

Totale azioni in proprio 0
Totale azioni in delega 67.617.461
Totale azioni in rappresentanza legale 0

TOTALE AZIONI 67.617.461

Totale azionisti in proprio 0

Totale azionisti in delega 129

Totale azionisti in rappresentanza legale 0

TOTALE AZIONISTI 129

1TOTALE PERSONE INTERVENUTE 

%61,279948

Legenda:
D: Delegante R: Rappresentato legalmente
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Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Bilancio di esercizio al 31/12/2023 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 67.617.461 100,000000 100,000000 61,279948 

Contrari 0 0,000000 0,000000 0,000000 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Destinazione del risultato d`esercizio 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 67.617.461 100,000000 100,000000 61,279948 

Contrari 0 0,000000 0,000000 0,000000 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Relazione sulla politica in materia di remunerazione e sui compensi corrisposti I sezione 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 63.562.654 94,003314 94,003314 57,605182 

Contrari 4.054.807 5,996686 5,996686 3,674766 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Relazione sulla politica in materia di remunerazione e sui compensi corrisposti II sezione 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 63.261.497 93,557930 93,557930 57,332251 

Contrari 3.923.020 5,801785 5,801785 3,555331 

Sub Totale 67.184.517 99,359716 99,359716 60,887582 

     

Astenuti 432.944 0,640284 0,640284 0,392366 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 432.944 0,640284 0,640284 0,392366 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Determinazione del numero dei componenti del CDA 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 66.260.961 97,993861 97,993861 60,050587 

Contrari 1.356.500 2,006139 2,006139 1,229361 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Determinazione della durata in carica del CDA 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 66.260.961 97,993861 97,993861 60,050587 

Contrari 1.356.500 2,006139 2,006139 1,229361 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 

 

ESITO VOTAZIONE 

 

Oggetto : Nomina dei componenti il CDA  

 

Hanno partecipato alla votazione: 

 

n° 129 azionisti che rappresentano per delega 

 

n° 67.617.461 azioni di cui n° 67.617.461 azioni ammesse al voto 

 

pari al 61,279948 del capitale sociale 

 

Hanno votato: 

 

  %AZIONI ORDINARIE 

RAPPRESENTATE 

(Quorum deliberativo) 

%AZIONI AMMESSE 

AL VOTO 

%CAP.SOC. 

LISTA 1 53.359.815 78,914254 78,914254 48,358614 

LISTA 2 14.251.146 21,076133 21,076133 12,915443 

SubTotale 67.610.961 99,990387 99,990387 61,274057 

     

     

Contrari 0 0,000000 0,000000 0,000000 

Astenuti 6.500 0,009613 0,009613 0,005891 

Non Votanti 0 0,000000 0,000000 0,000000 

SubTotale 6.500 0,009613 0,009613 0,005891 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Determinazione dei compensi del CDA 

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 66.260.961 97,993861 97,993861 60,050587 

Contrari 1.356.500 2,006139 2,006139 1,229361 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 

 

ESITO VOTAZIONE 

 

Oggetto : Nomina del Collegio Sindacale                                                                                                                                                                                                                               

 

Hanno partecipato alla votazione: 

 

n° 129 azionisti che rappresentano per delega 

 

n° 67.617.461 azioni di cui n° 67.617.461 azioni ammesse al voto 

 

pari al 61,279948 del capitale sociale 

 

Hanno votato: 

 

  %AZIONI ORDINARIE 

RAPPRESENTATE 

(Quorum deliberativo) 

%AZIONI AMMESSE 

AL VOTO 

%CAP.SOC. 

LISTA 1 53.070.318 78,486115 78,486115 48,096250 

LISTA 2 14.540.643 21,504272 21,504272 13,177807 

SubTotale 67.610.961 99,990387 99,990387 61,274057 

     

     

Contrari 0 0,000000 0,000000 0,000000 

Astenuti 6.500 0,009613 0,009613 0,005891 

Non Votanti 0 0,000000 0,000000 0,000000 

SubTotale 6.500 0,009613 0,009613 0,005891 

     

Totale 67.617.461 100,000000 100,000000 61,279948 

 

 



Immobiliare Grande Distribuzione S.I.I.Q. S.p.A.  

 

Assemblea Ordinaria del 18 aprile 2024 

 

 

 
Azionisti in proprio: 0 

Azionisti in delega: 129 
Teste: 1 Azionisti. :129 

 

 

 

ESITO VOTAZIONE 

 

 Oggetto : Determinazione del compenso del Collegio Sindacale                                                                                                                                                                                                         

  

 

 

 

Hanno partecipato alla votazione: 

 

-n°  129 azionisti, portatori di n°  67.617.461 azioni  

 

ordinarie,  di cui n° 67.617.461 ammesse al voto,  

 

pari al 61,279948% del capitale sociale. 

 

 

Hanno votato:  

 

 
  

 % Azioni Ordinarie 

Rappresentate 

(Quorum deliberativo) 

% Azioni Ammesse 

al voto 

%Cap. Soc. 

Favorevoli 66.260.961 97,993861 97,993861 60,050587 

Contrari 1.356.500 2,006139 2,006139 1,229361 

Sub Totale 67.617.461 100,000000 100,000000 61,279948 

     

Astenuti 0 0,000000 0,000000 0,000000 

Non Votanti 0 0,000000 0,000000 0,000000 

Sub totale 0 0,000000 0,000000 0,000000 

     

Totale 67.617.461 100,000000 100,000000 61,279948 
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IMMOBILIARE GRANDE DISTRIBUZIONE SOCIETÀ DI INVESTIMENTO IMMOBILIARE QUOTATA S.P.A. 
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ORDINARY ANNUAL GENERAL MEETING OF IGD SIIQ S.P.A.  

18 – 19 APRIL 2024 

EXPLANATORY NOTES ON THE ITEMS OF THE AGENDA OF IGD SIIQ S.P.A. ORDINARY 
ANNUAL GENERAL MEETING PREPARED BY THE BOARD OF DIRECTORS IN ACCORDANCE 

WITH ARTICLES 125-TER AND 154-TER OF LEGISLATIVE DECREE NO. 58/1998 AS WELL AS 
ART. 73 OF THE CONSOB REGULATION ADOPTED BY RESOLUTION NO. 11971/1999 

 
 

* * * 

1. Financial statements at 31.12.2023; Directors' report on operations; External auditors' 

report; Report of the Board of Statutory Auditors; Presentation of the consolidated 

financial statements at 31.12.2023; related and consequent resolutions.  

2. Allocation of the net result for the year; related and consequent resolutions. 

3. Report on the remuneration policy and compensations paid pursuant to art. 123-ter, 

paragraphs 3-ter and 6, of Legislative Decree 58/98: First section: report on the 

remuneration policy. Binding resolution. 

4. Report on the remuneration policy and compensations paid pursuant to art. 123-ter, 

paragraphs 3-ter and 6, of Legislative Decree 58/98: Second section: report on 

compensation paid. Non-binding resolution. 

 

* * * 

Item 1 - Financial statements at 31.12.2023; Directors' report on operations; External auditors' 

report; Report of the Board of Statutory Auditors; Presentation of the consolidated financial 

statements at 31.12.2023; related and consequent resolutions.  
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Dear Shareholders,  

The financial statements as at 31 December 2023, whose draft has been approved by the Board of Directors 

in the meeting held on 27 February 2024, and which now are being submitted to you for your approval, 

show a net loss of €72,515 thousand. Total revenues amounted to €125.2 million, recording an increase with 

respect to the prior financial year of €11.2 million, corresponding to 9.0%, explained primarily by indexation, 

new leases and the merger by incorporation of the subsidiary company IGD Management SIINQ in IGD SIIQ 

with legal effect from 1st October 2023 and accounting and tax effect from 1st January 2023. Operating costs, 

including G&A expenses, have increased with respect to the previous financial year, but their impact on 

revenues improved slightly, going from 26.4% to 25.0%. 

Operating result, which amounted to €28.1 million, was €51.7 million lower due mainly to the impairment in 

the real estate portfolio’s fair value, equal to €120 million (impairment were equal to €59.3 million at 31 

December 2022).   

Financial management showed a balance of €44.1 million at 31 December 2023, an increase of €15.7 million 

with respect to prior financial year.  

The Net Financial Position worsened compared to 2022 of approximately €56.1 million, mainly due to the 

effects of the merger by incorporation of the subsidiary company IGD Management in IGD SIIQ.  

The IGD Group’s total operating revenue at 31 December 2023 amounted to €156.7 million, showing an 

increase compared to the previous financial year (the Group’s total operating revenue at 31 December 2022 

amounted to €152 million).  

Rental income reached €142.4 million, showing an increase of 3.7% compared to the same period of the 

prior year. Direct costs from rental activities amounted to €22.8 million, a decrease of 1.9% with respect to 

the prior year.  

General expenses for the core business, including payroll costs at headquarters, amounted to €13.4 million, 

showing an increase of 8.8% compared to €12.3 million posted at 31 December 2022.  

The core business EBITDA in 2023 amounted to €108.2 million, an increase of 4.6% compared to the prior 

year, while IGD Group’s EBITDA amounted to €107.7 million, with an increase of 4.3%.  

The EBITDA Margin for the core business amounted to 72.1%, up by 50 basis points with respect to the 

previous year.  

EBIT, negative for €33.1 million, shows a decrease of €40.8 million with respect to the previous year. 

Financial expense changed from €30.5 million recorded at 31 December 2022 to €48.7 million at 31 

December 2023.   

The pre-tax income at 31 December 2023 was negative and amounted to €81.8 million, compared to a loss 
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equal to €22.3 million recorded in 2022. 

As a result of the above, the Group posted a net loss of €81.7 million (whereas at 31 December 2022 the 

loss was equal to €22.3 million). Core business Funds from Operations (FFO) amounted to €55.4 million, 

with a decrease of €11.8 million compared to previous financial year.   

IGD Group’s net financial debt at 31 December 2023 shows an improvement compared to 31 December 

2022 of approx €8.5 million. Gearing ratio (0.97) and Loan to Value (48.05%) have worsened compared with 

the prior financial year.  

 
The Real Estate Portfolio at 31 December 2023 

Based on CBRE Valuation S.p.A., KROLL S.p.A., Cushman & Wakefield and Jones Lang Lasalle’s independent 

assessment, the market value at 31 December 2023 of IGD Group’s real estate portfolio reached €1,968.10 

million, decreasing compared to €2,080.89 million recorded at 31 December 2022.  

In light of the above, the Board of Directors submits the following proposal to you for approval: 

“The Shareholders’ Meeting of Immobiliare Grande Distribuzione Società di Investimento Immobiliare 

Quotata S.p.A.,   

- having seen the Board of Directors’ report; 

- having seen the Board of Statutory Auditors’ report; 

- having examined the Company’s financial statements for the year ended at 31 December 2023; 

- having acknowledged the report prepared by the external auditors Deloitte & Touche; 

resolves 

to approve the financial statements of IGD SIIQ S.p.A. for the financial year ended at 31 December 2023 

with a Net Loss of €72,514,857.76 and the relevant Board of Directors’ report”. 

 

* * * 

 

Item 2 – Allocation of the net result for the year; related and consequent resolutions.  

Dear Shareholders, 

the Board of Directors proposes to cover the net loss of €72,514,857.76 recorded at 31 December 2023 

using the available reserves for €57,922,821.3 and the capital reduction reserve for €14,592,036.46 and to 

reclassify the Fair Value reserve by €25,179,494.12, following partial changes to the distributable income 

pursuant to art. 6 of Legislative Decree no. 38 of 28 February 2005, increasing the available reserve by the 

same amount. Consequently, the Fair Value reserve, relative to the fair value of the real estate portfolio, will 

go from €212,585,853.75 to €187,406,359.63. 

In light of the above, the Board of Directors submits the following proposal to you for approval: 
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“The Shareholders’ Meeting of Immobiliare Grande Distribuzione Società di Investimento Immobiliare 

Quotata S.p.A., having examined the Board of Directors report,   

resolves 

- to cover the net loss of €72,514,857.76 recorded at 31 December 2023 using the available reserves 

for €57,922,821.3 and capital reduction reserves for €14,592,036.46; 

- to reclassify the Fair Value reserve by €25,179,494.12, following partial changes to the distributable 

income pursuant to Art. 6 of Legislative Decree n. 38 of 28 February 2005, increasing the available 

reserve by the same amount. Consequently, the Fair Value reserve, relative to the fair value of the 

real estate portfolio, will go from €212,585,853.75 to €187,406,359.63. 

 

* * * 

 

Item 3 – Report on the remuneration policy and compensations paid pursuant to art. 123-ter, 

paragraphs 3-ter and 6, of Legislative Decree 58/98: First section: report on the remuneration 

policy. Binding resolution. 

 

Dear Shareholders, 

as you are well aware, pursuant to art. 123-ter of TUF, listed companies are required to make available to 

the general public a report on the remuneration policy and compensation paid drawn up by the said 

companies.   

This report was approved by the Board of Directors on 18 March 2024, upon proposal by the Nominations 

and Compensation Committee, and is available to the public at the Company’s registered office, on the 

Company’s website https://www.gruppoigd.it/en/, in the section Governance –Shareholders’ Meetings – 

Ordinary Annual General Meeting of 18 April 2024, and on the authorized storage system eMarket STORAGE 

www.emarketstorage.com, in accordance with the terms and conditions set forth by the applicable 

regulations.  

Pursuant to art. 123-ter of TUF and art. 84-quarter of Regulation adopted by Consob with resolution no. 

11971 of 14 May 1999, this Report is divided into two sections.   

The first section describes the Company’s policy with respect to the remuneration of the members of the 

Board of Directors, of the Board of Statutory Auditors and of managers with strategic responsibilities for 

2024 as well as the procedures used in the adoption and implementation of the said policy. This section, 

pursuant to Art. 123-ter, paragraphs 3-bis and 3-ter, of TUF, as introduced by Legislative Decree no. 

49/2019, is subject to the binding resolution of the Shareholders’ Meeting. 

In light of the above, the Board of Directors submits the following proposal concerning the first section of 

this report, to you for approval: 
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“The Shareholders’ Meeting of Immobiliare Grande Distribuzione Società di Investimento Immobiliare 

Quotata S.p.A.,   

- having examined the first section of the “Report on the remuneration policy and compensation paid” 

called for under art. 123-ter, paragraph 3, of Legislative Decree no. 58 dated 24 February 1998,  

prepared by the Board of Directors based on the proposal of the Remuneration and Nominations 

Committee, which describes the Company’s policy relating to remuneration of members of the Board 

of Directors, of the Board of Statutory Auditors, of managers with strategic responsibilities for the year 

2024, as well as the procedures used to adopt and implement said policy, and made available to the 

public in accordance with the law; 

resolves 

to approve the first section of the “Report on the remuneration policy and compensation paid” approved by 

the Board of Directors on 18 March 2024, pursuant to art. 123-ter, paragraphs 3-bis) and 3-ter) of Legislative 

Decree no. 58 dated 24 February 1998.” 

* * * * 

Item 4 - Report on the remuneration policy and compensations paid pursuant to art. 123-ter, 

paragraphs 3-ter and 6, of Legislative Decree 58/98: Second section: report on compensation 

paid. Non-binding resolution  

The second section of the Report on the remuneration policy and compensation paid contains information 

about the compensation paid or accrued to the members of the Board of Directors, of the Board of Statutory 

Auditors and to managers with strategic responsibilities (shown as an aggregate) in 2023. This section, 

pursuant to the new paragraph 6 of art. 123-ter TUF, introduced by Legislative Decree no. 49/2019, is 

subject to the non-binding resolution of the Shareholders’ Meeting.  

With regard to the second section of this Report, the Board of Directors will submit the following proposal 

to you for your approval: 

“The Shareholders’ Meeting of Immobiliare Grande Distribuzione Società di Investimento Immobiliare 

Quotata S.p.A.,   

- having examined the second section of the “Report on the remuneration policy and compensations 

paid “ called for under art. 123-ter, paragraph 4, of Legislative Decree no. 58 dated 24 February 1998,  

prepared by the Board of Directors based on the proposal of the Remuneration and Nominations 

Committee, which describes the compensation paid to the members of the Board of Directors, of the 

Board of Statutory Auditors, and to managers with strategic responsibilities in 2023 or related to 2023; 

resolves 

pursuant to art. 123-ter, paragraph 6 of Legislative Decree no. 58 dated 24 February 1998, in favor to the 

second section of the “Report on the remuneration policy and compensation paid” approved by the Board of 

Directors on 18 March 2024.” 
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* * * * 

 

Bologna, 18 March 2024 

On behalf of the Board of Directors 

The Chairman 

Signed - Rossella Saoncella  
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ORDINARY ANNUAL GENERAL MEETING OF IGD SIIQ S.P.A. 
18 APRIL – 19 APRIL 2024 

 

REPORT OF THE BOARD OF DIRECTORS FOR THE ITEMS 5 AND 6 OF THE AGENDA 
FOR THE ORDINARY GENERAL MEETING OF IGD SIIQ S.P.A. PREPARED BY THE 

BOARD OF DIRECTORS IN ACCORDANCE WITH ARTICLES 125-TER OF LEGISLATIVE 
DECREE NO. 58/1998  

 

* * * 

5. Appointment of the Board of Directors 

5.1   Determination of the number of Directors; 

5.2   Determination of the Board of Directors’ term of office;  

5.3   Appointment of the members of the Board of Directors; 

5.4   Determination of the members of the Board of Directors’ remuneration;  

6. Appointment of the Board of Statutory Auditors 

6.1  Appointment of three standing and three alternate Auditors; 

6.2  Appointment of the Chairman of the Board of Statutory Auditors; 

6.3  Determination of the members of the Board of Statutory Auditors’ 

remuneration. 

* * * 

Item 5 – Appointment of the Board of Directors  

Dear Shareholders, 

We inform you that the term of the Board of Directors appointed by the Annual General Meeting 
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on 15 April 2021 for the three-year period 2021 - 2023 expires on the day the Annual General 

Meeting is convened to approve the financial statements for the year ended 31 December 2023, 

i.e. on 18 April 2024, in first call, and on 19 April 2024, in second call.  

You are, therefore, invited to, in accordance with the law and the corporate by-laws: (i) 

determine the number of directors that are to be part of the Board of Directors; (ii) determine 

the Board of Directors’ term of office; (iii) appoint the members of the Board of Directors; and, 

lastly, (iv) determine the members of the Board of Directors’ annual  remuneration.  

 

5.1  Determination of the number of Directors 

Pursuant to Art. 16.1 of the corporate by-laws, before proceeding with appointing the members 

of the Board of  Directors, the Shareholders’ Meeting must determine their number, which is to 

be comprised of not fewer than seven and not more than 19 members. 

You are, therefore, invited to determine the number of the Board members. 

 

5.2  Determination of the Board of Directors’ term of office  

Pursuant to Art. 16.1 of the corporate by-laws and in accordance with Art. 2383 of the Italian 

Civil Code, the Directors are appointed for a term of up to three financial years.  

You are, therefore, invited to determine the Board of Directors’ term of office. 

 

5.3 Appointment of the members of the Board of Directors  

The Board of Directors must be appointed in accordance with Art. 16 of the corporate by-laws. 

The list of candidates shall be presented by shareholders that, individually or together, hold 

voting shares representing at least 4.5% of the share capital, as established by Consob in 

determination no. 92 of 31 January 2024 relating to the “Shareholdings needed in order to be 

entitled to submit lists of candidates for members of administrative and control bodies”. 

The lists shall be: 

- sent through certified registered letter to the Company’s registered office;  

- or sent to the following certified e-mail address legal_igdsiiqspa@pec.gruppoigd.it  

at least 25 days before the day in which the Shareholders’ Meeting is to be held in first call (i.e. 

on Sunday 24 March 2024). The notice as to the ownership of the required number of shares, 

issued by an authorized intermediary, must be submitted in accordance with the above 

procedures by the deadline for the publication of the list (i.e. by 28 March 2024). Ownership of 

the minimum shareholding required for the submission of lists is determined by taking into 
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account the shares registered in favour of the shareholder on the day on which the lists are filed 

with the Company.  

The lists must be prepared in accordance with current law and the corporate by-laws.  

Each list must include at least two distinctly indicated candidates who qualify as independent in 

accordance with the law (that is the independence requirements applicable to standing auditors 

of listed companies pursuant art. 148, par. 3 of Legislative Decree 58/1998).  

Without prejudice to the above, please note that, in order to comply with the laws governing 

gender equality and Art. 16.3 of the corporate by-laws, the lists which include a number equal to 

or greater than three candidates must also include candidates of different genders; toward this 

end the number of candidates of the least represented gender included on the list must be equal 

at least two fifth of the total number of candidates on the list, rounding up any fractions. Any 

lists submitted that fail to observe the above conditions will be deemed as not submitted.  

In accordance with the Corporate Governance Code for listed companies, to which the Company 

adheres, we also remind you that the presence in the Board of Directors of at least two Directors 

in possession of the independence requirements referred to in the same Corporate Governance 

Code1 is recommended. Moreover, for the companies listed on the STAR segment, Art. IA.2.10.6 

of the Instructions to Borsa Italiana S.p.A.’s Regulations establishes that the number of directors 

possessing the independence requirements referred to in the Corporate Governance Code is 

considered adequate when there are: (i) at least 2 independent directors if the Board is 

composed of up to 8 members; (ii) at least 3 independent directors if the Board is composed of 

between 9 and 14 members; (iii) at least 4 independent directors if the Board is composed of 

 
1 On December 17 2020, the Company’s Board of Directors, in accordance with Art. 7 of the Corporate Government Code, adopted 
the criteria for assessing the significance of professional, economic and financial relationships, as well as additional compensation, 
when evaluating independent status. More in detail, during this meeting the Board of Directors established that “For the purposes of 
assessing the independence of each non-executive director pursuant to Art. 2 of the Corporate Governance Code, the following are 
considered to be significant, with the exception of specific circumstances to be evaluated on a case-by-case basis, with substance 
prevailing over form: 

a) commercial, financial or professional relationships, existing or entered into in the last three years, with IGD or its  
subsidiaries or its parent company, or with the respective executive directors or top management, for which annual 
compensation is higher than at least one of the following thresholds: 

 (i) 5% of the director’s annual income;  
  (ii) in the case the undertakings are with a company of which the director has control or is an executive director or a  

  professional firm or company of which the director is a partner or an associate, 5% of the annual turnover 
generated directly by the director as part of the activities carried out with this company, professional firm or 
consultancy;  

(iii) the amount of the annual compensation for acting as a non-executive director of IGD;  
b) remuneration in addition to the fixed compensation for acting as a board member and being part of a committee as  

per the Corporate Governance Code and the current law, received in the current year or in the last three years from 
IGD, one of its subsidiaries or its parent company, which amounts to more than at least one of the following 
thresholds:  
(i) 5% of the director’s annual income;  
(ii) the amount of the annual compensation for acting as a non-executive director of IGD”.    
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more than 14 members.  

In light of Art. 16 of the Regulation adopted by Consob in Resolution 20249 of 28 December 

2017, as amended (“Market Regulation”), pertaining to companies subject to the management 

and coordination of another non-listed company, shareholders are also requested to indicate 

which candidates qualify as independent as per the above article and provide statements in 

which the candidates declare, under their responsibility, that they possess the requirements to 

serve as an independent director according to Art. 16 of the Market Regulation. 

Please note that since the listing of the Company and to the date of this report, the majority of 

the Board of Director’s members has qualified as independent pursuant to both TUF and the 

current Code of Conduct issued by Borsa Italiana S.p.A.. 

Furthermore, in accordance with Art. 147-quinquies of Legislative Decree 58/1998 directors of 

listed companies are required to possess the same integrity requirements provided for statutory 

auditors of listed companies, currently established by Art. 2 of Ministerial Decree n. 162 dated 30 

March 2000. 

In order to comply with regulations pertaining to the maximum number of directorships directors 

may hold, the Board of Directors adopted the regulations referred to as “Limit On The Number Of 

Directorships That May Be Held By Directors”, made available to the public on the  Company’s 

website at: https://www.gruppoigd.it/en/governance/board-of-directors/.  

When preparing the lists of candidates for IGD’s directors, Shareholders are invited to take into 

account that since 2016 the Company has received from the “Autorità Garante della Concorrenza 

e del Mercato” the so called “Legality Rating”, and in order to maintain this rating the Company’s 

directors must meet the requirements defined in Art. 2 of Resolution no. 13779 of 12 November 

2012, of the Autorità Garante della Concorrenza e del Mercato, as amended by Resolution no. 

28361 of 28 July 2020.  

No shareholder, parent company, subsidiary, or jointly controlled entity, as defined by Art. 93 of 

Legislative Decree 58/98, including members of a shareholders' agreement relevant under the 

terms of Art. 122 of Legislative Decree 58/98, may submit, or cause to be submitted by third 

parties or fiduciaries, more than one list or vote for a list other than the one they submitted or 

caused to be submitted. Any votes cast in violation of this conditions will not be attributed to any 

list. 

The lists must be submitted with the accessory documentation and information called for in the 

corporate by-laws and in accordance with the law. More in detail, these include: (i) information 

relating to the identity of the shareholders submitting the list and the total interest held; (ii) the 
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candidates' irrevocable acceptance of office and statements confirming that, under his/her 

responsibility, there are no reasons for ineligibility and incompatibility and that each candidate 

meets the requirements for the specific office set by law and the corporate by-laws, as well as 

(iii) the curriculum vitae of each candidate complete with information about the candidates’ 

personal and professional background. Please not that, in order to comply with regulations 

pertaining to the maximum number of directorships directors may hold, the Board of Directors 

adopted the regulations referred to as “Limit On The Number Of Directorships That May Be Held 

By Directors”, made available to the public on the  Company’s website at: 

https://www.gruppoigd.it/en/governance/board-of-directors/. 

For those candidates indicated on the list as meeting the legal qualifications of independent, 

statements must also be submitted by which, under their responsibility the said candidates 

confirm they possess the requirements provided by law to act as an independent Director. 

Furthermore, as anticipated, according to Art. 16 of the Market Regulation, shareholders are also 

requested to indicate which candidates qualify as independent as per the above article and to 

provide statements in which the candidates declare, under their responsibility, that they possess 

the requirements to serve as an independent director referred to in Art. 16. 

Shareholders are also invited to examine the Guidelines for the quantitative and qualitative 

composition of the Board of Directors considered optimal formulated by the outgoing Board of 

Directors after consulting with the Nominations and Compensation Committee and consistent 

with Recommendation no. 23 of the Corporate Governance Code. The aforementioned Guidelines 

can be found online at: https://www.gruppoigd.it/en/governance/shareholders-meeting/.  

It is also recommended that those who submit a list containing a number of candidates 

exceeding half of the members to be elected provide adequate information, in the documentation 

submitted for the filing of the list, on the compliance of the list with the Guideline expressed by 

the Board of Directors, as well as express an indication of their candidate for the office of 

Chairman of the Board of Directors, whose appointment is made according to the procedures 

identified in the corporate by-laws 

Those who submit a “minority list” are also subject to the Consob recommendations stated in 

Communication no.  DEM/9017893 of 26 February 2009 and are, therefore, required to submit, 

along with the above mentioned documentation, a statement attesting to “the lack of a 

relationship, direct or indirect, pursuant to Art. 147-ter, paragraph 3, of  TUF and Art. 144-

quinquies of Regulations for Issuers, with shareholders holding, including jointly, a controlling 

interest or significant majority”. 
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The Company will make available to the public without delay and, at any rate, at least twenty-

one days prior to the Shareholders’ Meeting called to resolve on the appointment of the 

Directors, the candidate list, along with all the information referred to above, at its registered 

office, on its website (https://www.gruppoigd.it/en/, in the section Governance – Shareholders’ 

Meetings – Ordinary Annual General Meeting of 18 April 2024), at Borsa Italiana S.p.A., as well 

as on the authorized storage system eMarket STORAGE available at www.emarketstorage.com, 

managed by Teleborsa S.r.l., in accordance with the law.   

No one can be a candidate on more than one list. Acceptance of candidacy on more than one list 

is grounds for disqualification. Becoming and continuing to be a Director is subject to possession 

of the requisites provided by law and the corporate by-laws.  

The Directors will be appointed as per the procedures described herein. Each shareholder with 

voting rights may vote for one list only. The votes obtained by each list are divided by one, two, 

three, four, five—and so forth—according to the number of Directors to be elected. These 

quotients are assigned to the candidates on the list, in the order in which they appear, and are 

then sorted into a single decreasing ranking. 

The candidates obtaining the highest quotients are those elected. In case of a tie for the last 

directorship to be filled, the winning candidate is the one from the list with the highest number of 

votes; if the number of votes is equal, the eldest candidate shall prevail.  

If just one list is submitted or if no list is submitted, the shareholders’ Meeting will disregard the 

above procedure and vote according to the majorities established by law. If more than one list is 

submitted, at least one director must be drawn from a minority list; therefore, if in accordance 

with the above criteria all of the winning candidates come from a single list, the last candidate in 

the ranking will be replaced by the candidate from the minority lists who has obtained the 

highest quotient.  

If – as a result of the votes cast – the law relating to gender equality fails to be complied with, 

the candidates belonging to the most represented gender that – based on the order of the list – 

have received the least number of votes on the list which received the most votes overall, will be 

substituted by the first candidates who were not elected from the same list of the least 

represented gender, in order to ensure compliance with the laws governing gender equality, in 

any case without prejudice to the mandatory number of independent directors required at law. In 

the event that not enough candidates of the least represented gender appear on the list that 

receives the greatest number of votes, the shareholders will appoint the directors of the least 

represented gender with the majority of votes required by law.  
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Shareholders are kindly invited to appoint the directors in the light of above.  

 

5.4 Determination of the members of Board of Directors’ remuneration 

Based on Art. 25.1 of the corporate by-laws, the members of the Board of Directors are to 

receive compensation as determined by the ordinary shareholders' meeting and, the resolution, 

once taken, is also valid for subsequent financial years until the shareholders' meeting 

determines otherwise. During the Annual General Meeting held on 15 April 2021 the shareholders 

set the Board of Directors’ annual gross compensation at €20,000.00, reserving the right, as per 

Art. 25.1 of the corporate by-laws, to the Board of Directors to provide further emoluments for 

any additional offices the directors might hold, including Chairman. 

The Board of Directors will abstain from making any specific proposals in this regard, inviting you 

to resolve on the basis of the proposals presented by the shareholders.  

 

* * * 

 

Item 6 – Appointment of the Board of Statutory Auditors 

Dear Shareholders, 

We inform you that the term of the Company’s Board of Statutory Auditors appointed by the 

Annual General Meeting on 15 April 2021 for the three-year period 2021 – 2023 expires on the 

day the Annual General Meeting is convened to approve the financial statements for the year 

ended 31 December 2023, i.e. on 18 April 2024, in first call, and on 19 April 2024, in second call.  

You are, therefore, invited to: (i) appoint three standing and three alternative statutory Auditors 

for the three-year period 2024 - 2026; (ii) appoint the Chairman of the Board of Statutory 

Auditors; and, (iii) determine the Board of Statutory Auditors’ gross annual compensation.  

  

6.1 Appointment of three standing and three alternative Auditors 

The standing and alternate statutory Auditors must be appointed in accordance with Art. 26 of 

the corporate by-laws.  

The list of candidates shall be presented by shareholders that, individually or together, hold 

voting shares representing at least 4.5% of the share capital, as established by Consob in 

determination no. 92 of 31 January 2024 relating to the “Shareholdings Holdings needed in order 

to be entitled to submit lists of candidates for members of administrative and control bodies”. 

The lists shall be: 
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- sent through certified registered letter to the Company’s registered office;  

- or sent to the following certified e-mail address legal_igdsiiqspa@pec.gruppoigd.it  

at least 25 days before the day in which the Shareholders’ Meeting is to be held in first call (i.e. 

on Sunday 24 March 2024). Ownership of the minimum shareholding required for the submission 

of lists is determined by taking into account the shares registered in favour of the shareholder on 

the day on which the lists are filed with the Company. The notice as to the ownership of the 

required number of shares, issued by an authorized intermediary, must be submitted in 

accordance with the above procedures by the deadline for the publication of the list (i.e. by 28 

March 2024).  

The statutory auditors will be appointed on the basis of lists, prepared and submitted in 

accordance with the same procedure as that used for the appointment of the members of the 

Board of Directors.   

The lists must be organized in two sections, one for candidates to the office of Standing Auditors 

and the other for candidates to the office of Alternate Auditors. 

In accordance with the current laws governing gender equality and with Article 26.2 of the 

corporate by-laws, the lists which, taking into account both sections, include a number equal to 

or greater than three candidates must also include, both in the first two places of the section of 

the list relating to Standing Auditors and in the first two places of the section of the list relating 

to Alternate Auditors, candidates of different gender, so as to ensure a composition of the Board 

of Statutory Auditors that complies with the provisions of the current regulations on gender 

equality. 

The candidates for the Board of Statutory Auditors must hold the qualifications required by law. 

More in detail, please not that the candidates must possess the professional qualifications and 

integrity requirements indicated in Ministerial Decree no. 162 of 30 March 2000, as stated by Art. 

26.9 of the corporate by-laws. 

The candidates must also possess the independence requirements established by law (i.e. the 

independence requirements pursuant art. 148, par. 3 of Legislative Decree 58/98). For what 

concerns ineligibility and limits on the number of positions in administrative and control bodies 

that members of the Board of Statutory Auditors may hold, current laws and regulations shall 

apply.  

No shareholder, parent company, subsidiary, or jointly controlled entity, as defined by Art. 93 of 

Legislative Decree 58/98, including members of a shareholders' agreement relevant under the 

terms of Art. 122 of Legislative Decree 58/98, may submit, or cause to be submitted by third 
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parties or fiduciaries, more than one list or vote for a list other than the one they submitted or 

caused to be submitted. Any votes cast in violation of this conditions will not be attributed to any 

list. The subjects entitled to vote may vote for only one list. 

The lists must be submitted with the accessory documentation and information called for in the 

corporate by-laws and in accordance with the law. More in detail, these include: (i) information 

relating to the identity of the shareholders submitting the list and the total interest held; (ii) 

curricula vitae containing extensive information about the candidates’ personal and professional 

background, as well as (iii) the candidates' irrevocable acceptance of office and statements 

confirming that, under his/her responsibility, they possess the requirements for the specific office 

set by law; a declaration stating, under their own responsibility, that they comply with the limits 

on the maximum number of directorships allowed under the law and (iv) a declaration made by 

shareholders other than those holding, including jointly, a controlling interest or significant 

majority, stating that they are not related parties, direct or indirect, pursuant to Art. 144-

quinquies of Consob Resolution no. 11971 of 14 May 1999, of the former (including in light of the 

Consob recommendations included in Communication DEM/9017893 of 26 February 2009).  

In compliance with Recommendation No. 9 of the Corporate Governance Code, please note that 

it is recommended that the same criteria set forth in the Code for assessing the independence of 

directors be applied to the members of the Board of Statutory Auditors, as well as the criteria 

adopted by IGD's Board of Directors for assessing the significance of the circumstances set forth 

in letters c) and d) of Recommendation No. 7 of the Corporate Governance Code, referred to in 

Note No. 1 of this Report above. 

Furthermore, considering that, in accordance with Art. 2400, last paragraph, of the Italian Civil 

Code, upon appointment and before accepting the assignment, Statutory Auditors must inform 

the Shareholders’ Meeting of the positions held in administrative and control bodies in other 

companies, and in light of the provisions about limits on the number of appointments that may 

be held under Art. 148-bis of Legislative Decree 58/98, such information should be included in 

the curriculum vitae submitted by each candidate along with the lists.  

Please note that, in the event that by the deadline for the submission of the lists (i.e. Sunday 24 

March 2024) only one list, or only lists from related shareholders (as defined in Art. 144-

quinquies of the Issuers Regulations), have been filed with the Company, presentation of lists 

will be allowed until the third day following the deadline (i.e. until 27 March 2024). In this 

instance, the minimum share ownership threshold required for the submission of lists for the 

election of Statutory Auditors is reduced by half, therefore to 2.25% of the share capital. 
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The Company will make available to the public without delay and, at any rate, at least twenty-

one days prior to the Shareholders’ Meeting called to resolve on the appointment of the Board of 

Statutory Auditors, the candidate lists, along with all the information referred to above, at its 

registered office, on its website (https://www.gruppoigd.it/en/, in the section Governance – 

Shareholders’ Meetings – Ordinary Annual General Meeting of 18 April 2024), at Borsa Italiana 

S.p.A., as well as on the authorized storage system eMarket STORAGE 

(www.emarketstorage.com) managed by Teleborsa S.r.l., in accordance with the law. From the 

list obtaining the highest number of votes, two standing auditors and two alternate auditors will 

be taken in the order in which they appear on the said list. The third standing Auditor and the 

third alternate Auditor will be taken from the list with the second highest number of votes, in the 

order in which they appear on the said list.  

If, as a result of the votes cast, the composition of the Board of Statutory Auditors fails to comply 

with the laws relating to gender equality, the candidates belonging to the more represented 

gender that – based on the order with which they appear on the list for their respective sections 

– receive the least number of votes on the list which received the most votes overall, will be 

substituted by the first candidates who were not elected from the same list and the same section 

belonging to the least represented gender, in the number needed to fulfill the legal requirements 

concerning gender equality. 

In the event that not enough candidates of the least represented gender appear on the relevant 

section of the list that has received the greatest number of votes, in order to proceed with the 

mentioned substitutions, the Shareholders’ Meeting will appoint the lacking Standing or Alternate 

Auditors based on the majorities established by law, to meet the legal requirements concerning 

gender equality. 

In the event that more than one lists obtain the same number of votes, a new ballot will be held 

between the same lists, by all the shareholders in the Shareholders’ Meeting, and the candidates 

of the list obtaining a simple majority of votes will be elected, in such a way as to ensure that the 

composition of the Board of Statutory Auditors complies with the laws governing gender equality. 

If just one list has been submitted, the Shareholders’ Meeting will cast its vote on that list. If the 

list obtains the relative majority, the first three candidates appearing on it are elected as 

Standing Auditors, while the fourth, fifth and sixth names are appointed as Alternates, in such a 

way as to ensure that the composition of the Board of Statutory Auditors complies with the laws 

governing gender equality. 

If no lists are submitted, the Board of Statutory Auditors and its Chairman are elected by the 
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Shareholders’ Meeting according to the majorities established by law and in such a way as to 

ensure that the composition of the Board of Statutory Auditors complies with the current laws 

governing gender equality. 

Please note that the Board of Statutory Auditors appointed by you will remain in office through 

financial years 2024, 2025 and 2026 and the term will expire on the date on which the Annual 

General Meeting is convened to approve the financial statements at 31 December 2026. 

In light of the above, you are kindly invited to appoint three standing and three alternate 

Auditors, voting in favour of one of the lists presented.  

 

6.2 Appointment of the Chairman of the Board of Statutory Auditors  

With regard to the appointment of the Chairman of the Board of Statutory Auditors, please note 

that, pursuant to Art. 148, paragraph 2-bis, of Legislative Decree 58/98, the Chairman of the 

Board of Statutory Auditors is appointed amongst the Statutory Auditors elected from the 

minority list. Accordingly, Art. 26.4 of the corporate by-laws provides that the first candidate on 

the list receiving the second highest number of votes is appointed as Chairman of the Board of 

Statutory Auditors. If just one list has been submitted, the candidate at the top of the list 

becomes the Chairman of the Board of Statutory Auditors. 

If no lists are submitted, the Chairman of the Board of Statutory Auditors will be elected by the 

shareholders' meeting according to the majorities established by law.  

You are kindly invited to appoint the Chairman of the Board of Statutory Auditors in accordance 

with the above. 

 

6.3 Determination of the members of the Board of Statutory Auditors’ Remuneration 

You are, lastly, called upon to resolve on the remuneration of the members of the Board of 

Statutory Auditors. More in detail, pursuant to Art. 2402 of the Italian Civil Code and Art. 26.11 

of the corporate by-laws, upon appointment of the Board of Statutory Auditors, the shareholders’ 

meeting determines the annual compensation for the standing Auditors for their entire term of 

office. Please note that during the Annual General Meeting held on 15 April 2021 the 

shareholders’ meeting set the Board of Statutory Auditors’ annual gross compensation at 

€20,000.00 and the Chairman of the Board of Statutory Auditors’ annual gross compensation at 

€30,000.00. 

The Board of Directors will abstain from making any specific proposals in this regard, inviting you 

to resolve on the basis of the proposals presented by the shareholders.  
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Bologna, 8 March 2024 

 

On behalf of the Board of Directors 

The Chairman 

Signed - Rossella Saoncella 
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1. IGD GROUP

IGD recorded Funds from Operations or FFO, of €55.4 

million in 2023, a decrease of €11.74 million compared 
to 2022: this performance reflects higher debt servicing 
costs, which were not offset by the improved operating 
results.

This result was deeply affected by the external context 
that we found ourselves in. In fact, after having overcome 
the difficulties caused by the pandemic, we had to face a 
scenario characterized by significant geopolitical tensions 
and high inflation. Monetary policy, aimed at bringing gal-
loping price growth back under control, took the form of 
a sequence of no less than ten consecutive interest rate 
hikes by the ECB between July 2022 and October 2023, 
which brought the rates from zero to 4.5 %.

“IGD was not passive in this environment, we followed our 

solid, long-term directed, strategy. A strategy which has 

already allowed the Company to navigate moments of 

profound financial and macroeconomic crises, from 2005 

through the present”.

Looking at the 2023 results, we can safely say that the 

careful commercial and property management policy 
made it possible to achieve a series of gradual improve-

ments in our operational metrics by leveraging on an ef-

fective business model.

On the financial management front, we also achieved 
concrete results.  In 2023 we refinanced a significant por-

tion, around €650 million, of the total debt stock before 

the maturity date, while also extending the average ma-

turity. The period in which we carried out these liability 
management transactions, however, forced us to accept 
conditions which increased IGD’s cost of debt conside-
rably.

The higher cost of funding also had a negative impact on 
Gruppo IGD’s 2023 financial statements as it contributed 
to a 5.4% reduction in the independent appraisals of 

our real estate assets as a result of the higher discount 
rates used in the appraisers’ valuation models. This was 
reflected in both the income statement, which showed a 
lower fair value, and the higher Loan-to-Value reported in 
the balance sheet.

Many of the results we achieved in 2023 and the projects 
we implemented are not reflected in the numbers, but 
they comprise assets, tangible and intangible, that IGD 
will be able to count on in future years. In an environment 
that we hope will normalize as soon as possible, the po-

sitive impact of the achievements made in 2023 will find 
a way to be expressed over time, while also making an 
appreciable contribution in terms of numbers.

With this in mind, the policies we implemented during the 
year are examined below, along with the factors that de-
termined the 2023 results. 

> Operational metrics reflect the positive impact 
of policies adopted in recent years

2023 reaped the benefits of the sound policies implemen-
ted in recent years to manage vacancies and the negative 
effects of inflation, which impacted not only the margins 
of the retailers in shopping centers, but also household 
spending.

The temporary discounting policy made it possible to 
manage the most difficult situations without having to 
renegotiate pre-existing leases, which protects IGD’s bu-
siness profitability to the extent that the leases are lin-
ked to inflation. The effectiveness of this choice is clearly 
reflected in IGD’s rent collection which is now at around 
97%, an improvement over the 96% recorded a year ago. 
At the same time, the financial occupancy of the Italian 
portfolio remained at a high level, coming in at 95.3% at 
the end of the year.

In 2023, IGD’s team in Italy signed 188 new leases, 135 
renewals and 53 attributable to retailer rotation. Overall, 
13.5% of the total Italian portfolio was re-let, with rents 
largely stable (-0.45%): a result we view as positive, as the 
base rents in the renegotiated leases had already been 
adjusted for inflation.

> Sales for malls and hypermarkets grow 

In 2023 tenants’ sales in IGD’s Italian malls were 4.3% 

higher than in the previous year, while footfalls were also 
up by 4.5% percent. Sales in 2023 were also 6.2% higher 
than in 2019, the last year not impacted by the pandemic, 
despite footfalls which were 13.2% lower than in 2019. 

Not to be overlooked, lastly, are the positive performan-
ces posted by the food anchors present in all IGD malls, 
which recorded an increase in sales of 3.9% against 2022 
and 1.6% against 2019.

The trend of less frequent shopping during the week, but 
with an increase in the average ticket (which was increa-
sed by about +1.4%) also stabilized.

 1.1 // Letter to the Shareholders
> Sales for the different merchandise categories 
improved across the board

In 2023 a phenomenon already observed in 2022 was 
confirmed: year-on-year sales improved across the bo-

ard for all the categories of merchandise offered at IGD’s 
shopping centers with one exception, electronics, which 
was down 2.4% after sales peaked in 2020-2021 

In a panorama of generalized improvement, stand-outs in-
clude restaurants which recorded a 15.5% increase in reve-
nues year-on-year. This decided recovery is explained by 
the reduction in remote working which supported lunchti-
me demand and the expanded offerings attributable to 
the work done by the IGD team to include new formats, 
from fast food to steakhouses. Not to be underestimated 
is the 51.3% rebound in cinema revenues, which had a po-
sitive impact not only on footfalls, but also on restaurants’ 
evening business. The outstanding performances of the-
se sectors confirm that IGD has definitely recovered its 
authentic “spaces to be lived in” dimension, which was 
inevitably penalized in 2020-2021.   

The homecare sector was also very dynamic, growing 
by 15.4% in 2023, especially in large stores. Personal 

care and healthcare also continued to post double-digit 
growth, with revenues up 11.1%, driven mainly by cosme-
tics and optical stores. After growing by 13.5% in 2022, in 
2023 clothing also posted further improvement of 3.5%: 
an important piece of the overall picture, as this category 
accounts for 49.3% of the total sales at IGD’s Italian malls.

> IGD provided a convincing response to a challen-
ging environment, tapping into visitor preferences

Overall, the sales performance confirms the shopping 
center’s ability to meet the needs of visitors and respond 
to new consumer trends: an ability we have tested even 
in the face of weakened household spending amid high 
inflation. 

With regard to the challenges posed by inflation, we wor-
ked to provide an effective response through more inten-
se and frequent revision of the tenant and merchandising 
mix. Through continuous rethinking of our retail proposi-
tion, we managed to understand consumers’ new prefe-
rences and stimulate purchases. 

The 22 new brands that we have included in the Italian 
portfolio in 2023, for example, were focused particularly 
on activities that have proven to be the most dynamic: 
restaurants, culture, leisure and gifts.

> A new way of working on commercial aspects 

and asset management, which was unimaginable 
until recently 

The satisfactory results achieved in terms of operational 
metrics are the result of the systematic work done to repo-
sition centers and minimize vacancy. To bring about these 
changes, within timeframes that we would have thought 
impossible in the past, we organized working groups ba-
sed on which the commercial team worked together with 
the asset management team. 

We are convinced that the mall, because of the way IGD’s 
business model interprets it, remains a very viable format 
but we are equally convinced that today’s mall must first 

and foremost be “flexible,” in order to respond quickly to 
the changing needs of the retailers present and the need 
to redirect the merchandise mix by continuously introdu-
cing new brands and merchandise categories. 

“Behind the good operational results, we delivered in 2023 

lies this work, which means understanding when re-mar-

keting was needed and quickly carrying out the works ne-

eded to accommodate the new brands.”

> Targeted pipeline investments continued.

In 2023, IGD made investments totaling about €25 mil-

lion, compared with €35 million in the previous year. 

Today’s investments respond to the need to facilitate con-
tinuous rethinking of the commercial mix through work on 
fit-outs; as well as restyling and refurbishment projects, 
ESG-oriented activities - installation of solar energy sy-
stems and electric vehicle charging stations, etc. - and 
maintenance, in order to improve their energy efficiency 
and resilience in the face of severe weather conditions. 

“We followed a well-calibrated approach to the allocation 

of investment resources, which we also plan to use going 

forward.”  

In 2023, the capex was mainly focused on three ma-
cro-projects: the completion of the restyling of the Porto-

Grande center in the province of Ascoli, which was inau-
gurated last November; the transformation of the Officine 

Storiche in Livorno through the creation of the innovative 
16,000-square-meter space housing retail and entertain-

ment activities, which was inaugurated last September, 
and the start of a deep restyling of the Leonardo Center 
in Imola – one of the key assets in IGD’s portfolio - which 
will be completed in 2025.

Significant work was also done to return the Lungo Sa-

vio center in Cesena, where the overflowing of the river 
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basis. 

IGD was once again able to gain the consensus of the 

capital market investors, by proposing a market-friendly 
transaction, capable of meeting expectations at that par-

ticular moment. The high take-up rate of the Offer is the 
most eloquent demonstration that the transaction and its 

intent were thoroughly understood. The achievement of 
this result at such a delicate moment, with rates at record 
highs, also confirms that the bondholders appreciate 

IGD's strategy and view it as viable, which increases the 
visibility of an FFO capable of sustaining the path that 

lies ahead.

"As a result of the two transactions carried out in 2023, 

IGD ended the year with its refinancing needs for 2024 

already covered and without any major new maturities be-

fore 2027."  

Thanks to the lengthening of debt duration achieved with 
the most recent issue, which removed short-term liquidi-

ty risk, IGD succeeded in maintaining the investment gra-

de rating of its debt - essential to accessing the market 
when a window to place new instruments at more affor-

dable rates opens. On 17 November 2023, Fitch Ratings 
Ltd. confirmed the investment grade BBB- rating with a 
"Stable" outlook. S&P Global Ratings confirmed its pre-
vious BB rating with a "Stable" outlook through February 
2024.

> EBITDA improves due to effective marketing and 
rent indexing

The commercial and asset management policies that we 
have continued to implement during this challenging en-
vironment have produced positive results, as demonstra-
ted by the operating performance. 

Core business EBITDA was up 4.6% in 2023 with respect 
to 2022, coming in at €108.2 million.  This progress was 
driven by both net rental income, which rose 4.9% ye-
ar-on-year to €119.6 million, and net services income whi-
ch grew 15.1% to €2.0 million. 

The performance of rental income reflects the positive 
effects of the marketing and remarketing activities carri-
ed out, as well as inflation indexing.  This made it possible 
to offset the negative impacts of the vacancies created as 
a result of remodeling.

Despite a 10.3% increase year-on-year in general expen-
ses, due mainly to the ongoing IT systems and infra-
structure internalization project, ESG certification and 
consulting, the core business EBITDA margin, calculated 

as a percentage of gross rental income (which reached 
€142.4 million), improved by 50 basis points rising 71.6% 
in 2022 to 72.1%.

> The 5.42% contraction in property valuations 
hurt the income statement

Based on the independent appraisals, the fair value of the 

Gruppo IGD’s real estate assets came to €1,968.10 million 
at the end of 2023, a decrease of €112.79 million compa-
red to the end of 2022. 

The reduction in fair value affected all the Italian peri-
meter’s asset classes, although malls were impacted the 
most with valuations down by 6.32% year-on-year. The 
resiliency of hypermarkets and supermarkets was con-
firmed with fair Value at 31 December 2023 down by a 

modest 0.35% compared to the end of 2022 and slightly 
higher, by 0.28%, against 30 June 2023. 

 "Portfolio valuations were affected across the board by a 

decompression in net exit yields, while discount rates rose 

as the ECB continued to increase the cost of funding." 

The Group's Fair Value was also negatively impacted by 
the drop in the fair value of Winmarkt's Romanian portfo-
lio, which fell 4.91% against year-end 2022, as well as of 
the trading and development assets which both posted 
double-digit decreases. 

The trend in consolidated EBIT, which went from €7.7 
million in 2022 to -€33.1 million in 2023, was profoundly 
affected by the change in fair value that emerged in the 
independent year-end appraisals which, together with the 
capex made in 2023, had a negative impact of €138.8 mil-

lion.

> Higher interest rates are reflected in the cost of 
debt 

Financial expenses, which amounted to €48.7 million, 
were 59.7% higher than in 2022: this reflects the higher 
level of interest rates and the higher cost of new financing. 
In 2023 IGD's overall average cost of debt was 3.86%, 
compared to 2.3% in 2022, while the net financial po-

sition went from €976.9 million at the end of 2022 to 
€968.4 million at the end of 2023.   

As a result of the decline in fair value, the loan-to-value 

increased from 45.7% at the end of 2022 to 48.1% at the 
end of 2023. 

The consolidated income statement for 2023, therefore, 
closes with a net loss of €81.7 million, compared to a loss 
of €22.3 million in 2022.

in May following violent storms had produced flooding in 
the center, to normal operation very quickly. 

In the two Sicilian centers, the La Torre center in Palermo 
and the Katanè in Catania, 2023 also saw the completion 
of the remodeling of the areas previously occupied by the 
supermarkets.  The outcome was very positive as demon-
strated by the fact that the new spaces created in the mall 
were fully let. 

> Officine Storiche: a major implementation effort 
which had a positive impact on footfalls immedia-
tely 

Officine Storiche's retail segment, part of the Porta a 

Mare project in Livorno, provides us with a good example 
as to how operational metrics can reward the significant 

work done to achieve the ideal merchandise mix imme-

diately. 

On September 14, in fact, we not only completed the most 
important project in our development pipeline, but we 
also gave the public the end result of a commercializa-

tion effort which reflects years of work, aimed at brea-
thing new life into a large and complex space that former-
ly housed the city's old shipyards, with a stimulating and 

innovative commercial proposal. We have redesigned 
this area of more than 16,000 square meters by dividing 
it into 16 stores, 11 restaurants, a fitness center of near-
ly 5,000 square meters and an entertainment area with 
the idea of offering not only shopping, but also entertain-
ment, dining and leisure. 

Pre-letting activities intensified significantly over the past 
year. All of this made it possible for us to inaugurate Of-

ficine Storiche with the malls’ occupancy at more than 

95%, taking into account the stores which were already 
operational and leased. 

In the first four days of operation more than 110,000 fo-
otfalls were recorded, while in the first four months there 
were more than 910,000 visitors: a success that is ongoing 
and will only increase, considering that in the second part 
of 2024 we will be able to count on the presence of Pri-
mark, a leading Irish fashion, home and beauty brand.

> In the Winmarkt malls, a satisfactory level of 
quality occupancy is confirmed

In Romania, the high levels of inflation affected hou-
sehold spending, leading to a deceleration of the GDP. In 
this macroeconomic backdrop, a high level of occupancy 

(96.2%) was still maintained in the Winmarkt malls. The 
slight decrease against the level recorded in the first half 

of the year, of about 60 basis points, is not significant, as 
it reflects the exit of a retailer from a medium-sized store 
which is close to being relet. In 2023, 515 renewals were 
signed in Romania, along with 147 turnover leases at an 
average upside of 1.94%, with a view to maintaining an 
attractive retail proposition, rich in services and appealing 
brands. Rent collection, which stood at about 98% in Fe-
bruary, testifies to the effectiveness of the work done by 
the IGD team. 

> With the new resources gathered in 2023, IGD 
strengthened its financial position 

Given the ECB’s highly restrictive policy and with credit 
markets remaining tight throughout the year, we found 
ourselves in an unfavorable situation at a time when we 

needed to refinance IGD’s maturing debt. 

In May 2023, however, we managed to raise €250 million 
through a five-year green secured facility, which enabled 
us to repay the €100 million private placement maturing 
in January 2024 in advance. The quality of our real esta-
te assets and our continuous investments to make them 
increasingly more environmentally friendly allowed us to 
leverage on the highest level of ESG certification achieved 
by our assets which is essential to obtaining financial re-
sources of this sort.

Even more challenging was the subsequent liability ma-
nagement transaction, which we launched on 5 October 
2023 and concluded in the following month, in order to 
refinance the €400 million bond maturing in November 
2024 in advance. 

The transaction, which comprised an exchange and re-

purchase offer for the existing bonds and a consent so-

licitation, produced positive results on both fronts. Once 
almost 86% of the bondholders had accepted the terms 
of the offer, on 17 November 2023 we were able to issue 
a new senior bond of approximately €310 million, paying 
approximately €30 million in cash to the bondholders 
who had accepted the exchange by the early deadline 
(13 October 2023). The approval of the consent solicita-
tion by the Bondholders' Meeting then made it possible 
to align the maturity and economic terms of the existing 
non-exchanged bonds with the new issue which matures 
on 17 May 2027.

The transaction includes a clause limiting the distribution 

of earnings to what is necessary to comply with SIIQ re-
gulations, and a redemption clause, in the event of asset 
divestment, with the obligation to use the proceeds from 
the divestment to reimburse bondholders on a priority 
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> Improvement in FFO exceeds guidance  

FFO reached €55.4 million, compared to €67.2 million 
in 2022. Given the improvement achieved in core busi-
ness EBITDA, the decrease of €11.8 million is attributable 
mainly to higher financial management expenses.

In November, when we published our results for the first 
nine months of 2023 and in light of the liability mana-
gement transaction we had just completed, we provided 
full-year FFO guidance of €53 million. 

"The FFO reported, although lower than in 2022, does pro-

vide an encouraging signal as it is above our own expecta-

tions of a few months ago."

> IGD always adopts new Governance tools and is 
rigorous in their application  

Regarding Enterprise Risk Management, as of 1 January 
2023, a premier advisory company was charged with 
IGD’s risk management. Through direct interaction with 
the Risk Control Committee and the Board of Directors, 
the new risk manager reviewed the map of major risks 
- from financial to climate change risk - making not only 
a qualitative, but also a quantitative assessment, of the 
factors most relevant to IGD's business, within different 
scenarios. This new approach made it possible to define 
a set of indicators to be used when assessing risk, as part 
of a process that is not limited to an internal review, but 
includes continuous benchmarking against best practices.

We also set up internal regulations for selective disclosure 
which began with a detailed mapping of the information 
that is subject to disclosure outside IGD.   

Following the results from the climate survey conducted 
in 2022, job descriptions for all company employees 

were drafted in 2023 and new career paths were acti-
vated, structuring a performance review system that is 
as objective as possible, thanks to the participation of all 
IGD’s people. Starting in 2024, a new internally developed 
IT project will also enable a complete digitization of the 

performance management system. 

IGD's commitment to Governance aspects is continuously 
reviewed and recognized by the numerous ESG ratings 

IGD can boast: 13 independent and unsolicited, as well as 
two solicited ratings, from CDP and GRESB. 

> A significant part of the path to reach the targets 
of the Sustainability Plan 2022-2024 has already 
been covered 

During the two-year period 2022-2023, IGD achieved 

68.8% percent of the more than 40 sustainability targets 

defined in the 2024 Plan. 

The BREEAM certifications obtained in 10 shopping cen-
ters in Italy, as well as the numerous solar energy systems 

installed, which produce about 2,900 MW of green ener-
gy in one year, or the 122 electric vehicle charging sta-

tions, present in 85% percent of IGD's shopping centers, 
are eloquent evidence of this achievement.

"The progress made in terms of increasingly virtuous 

behavior brings concrete benefits to the local communi-

ties as a result of lower greenhouse gas emissions, as well 

as to tenants, who see a decrease in their expenses."

IGD can also count on a high-level management team in 

all areas. A team built over time, including by enhancing 
the professional expertise of some internal figures to re-
place directors who had reached retirement. 

"This cultural and managerial continuity has been an es-

sential element in successfully navigating the challenging 

backdrop encountered in recent years." 

> Consistent implementation of the strategic gui-
delines is rewarding even in scenarios that differ 
from those in the 2022-2024 Plan  

Our efforts to remain consistent with the guidelines of 

the 2022-2024 Business Plan have proven rewarding. 

In 2022 and 2023 we, in fact, continued to operate in ac-
cordance with the Plan, in terms of both operational choi-
ces, pursuing the important investment pipeline projects, 
and liability management.

We were aware, after all, that over the three-year period 
2022-2024 we would have to refinance 90 percent of our 
debt. What we could not have foreseen was that market 
access would suddenly disappear, with banks experien-
cing serious difficulties in providing credit, in an environ-
ment of high rates.  

"We, therefore, feel confident when we say that in 2024, 

the last year of the Plan, IGD can aspire to achieve the 

other operational goals." 

In terms of financial management, our efforts will be fo-
cused on achieving a sustainable balance. 

> With rates falling, it will make sense to refinance 
debt again   

> The Chair
Rossella Saoncella

> The Chief Executive Officer
Claudio Albertini

Now that the 400-million-euro hurdle of the bond matu-
ring in November 2024 has been removed, in theory the 
next financial maturities will not be until 2027. In reality, 
IGD now has the opportunity to work over the next 3 ye-
ars to re-schedule debt and minimize cost as much as 
possible. 

When market access is renewed and while rates fall, we 
will be committed to carrying out a second re-financing 

which lengthens debt maturity and reduces its cost. 

> Disposals continue to be essential to reducing 
LTV and improving FFO

In this regard, on February 23, 2024, we signed an agree-

ment with Sixth Street and Starwood Capital for the di-

sposal of a portfolio comprising 13 assets valued at €258 

million, largely in line with the book value at 31 December 
2023. The portfolio consists of 8 hypermarkets, 3 super-
markets and 2 shopping malls.

The closing of the transaction is expected to take place 
by April 2024.

The sale will be accomplished by transferring the assets to 
an Italian alternative real estate investment fund in which 
IGD will retain a 40% stake. Net of this interest, IGD will 

cash in about €155 million.

The divestment of the portfolio was one of the target of 
the 2022-2024 Business Plan and is aimed entirely at re-

ducing the Group's financial leverage, with the Loan to 
Value estimated to drop by approximately 3.7 percentage 
points as of today. 

The transaction proceeds will, in fact, be used to make 
partial early repayment of the mortgaged-backed loans 
on the properties sold, as well as a few other loans, in ac-
cordance with the relevant contractual agreements.

> Resources generated in 2023 will help stren-
gthen self-financing

Given that the SIIQ perimeter did not generate a profit, 
due to the negative impact of real estate valuations and 
higher financial expenses, no dividends will be distributed 
for 2023. 

"The global market conditions and the strategy we are 

adhering to make us believe that it is reasonable to assu-

me that IGD will soon be able to return to being a dividend 

company for its shareholders." 

The new Board of Directors, which will be appointed du-
ring the next Annual General Meeting of Shareholders, will 
determine the best path for IGD to follow over the next 
few years in order to make the most its strengths in a sce-
nario which, we hope, will be more favorable.

Meanwhile, with the unwavering commitment of all its pe-
ople, IGD remains focused on a very clear agenda for the 
current year.
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 1.2 // Corporate & Supervisory Bodies and Governance Structure – Summary

Office Standing

X

X

X

Alternate

X

X

X

Chairman

Auditor

Auditor

Auditor

Auditor

Auditor

Board of Statutory 
Auditors

Office Executive Non Executive

Chairman

Vice Chairman

Chief Executive 
Officer

Director

Director

Director

Director

Director

Director

Director

Director

Board of Directors Independent
Control 
and Risk 

Committee

Nomination and 
Compensation 

Committee

Related 
Party 

Committee

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

External Auditors
Deloitte & Touche S.p.A.

Financial Reporting Officer
Carlo Barban

1.2.1 // Shareholders

> SHAREHOLDER BASE AT 27 FEBRUARY 2024
> GEOGRAPHIC BREAKDOWN OF THE INVESTORS BY 
PERCENTAGE OF MARKET FLOAT *

* Source: data processed internally

US + Canada

Lux + NL + Bel

UK + IRE

Italy

France

Rest of Europe

Rest of the world

> BREAKDOWN BY GENDER > INDEPENDENT/NON-INDEPENDENT DIRECTORS

1.2.2 // Board of Directors

6

5

Male

Female

4

7

Non-Independent 
Directors
Independent Directors

> TENURE OF THE MEMBERS OF THE BOD 
(% of the total number of Directors)

> CHANGES COMPARED TO THE PRIOR MANDATE

No. of Directors

Prior Mandate

Executive Independent

No No

Current Mandate

% of independent Directors

Directors appointed by minorities

Directors’ average age

Lead independent Director (LID)

%  of women in B.o.D.

Status of the Chairman
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Rossella Saoncella

X

X

X

X

Edy Gambetti

Stefano Dall’Ara

Antonio Rizzi

Claudio Albertini

Silvia Benzi

Rossella 
Schiavini

Alessia Savino

Timothy Guy
Michele Santini

Rosa Cipriotti

Gèry Robert-
Ambroix

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

Gian Marco 
Committeri

Daniela Del Frate

Massimo Scarafuggi

Aldo Marco Maggi

Daniela Preite

Ines Gandini

9,97% Unicoop Tirreno

49,11% Floating

40,92% Coop Alleanza 3.0

18%

18%

4-6 years

6 + years

64% 2-4 years

11

4

45%

64%

58

11

4

45%

64%

58
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1.2.3 // Board of Directors’ Activities

1.2.4 // Control and Risk Management System - Committee highlights

> NUMBER OF BOD MEETINGS
> RATE OF ATTENDANCE AT THE BOD 
MEETINGS Board Evaluation Process

Board evaluation conducted
Yes

Advisor 
Egon Zehnder

Self-assessment tools 
Anonymous questionnaires /
interview

> NUMBER OF COMMITTEE MEETINGS AND DIRECTORS’ RATE OF ATTENDANCE 

Nominations and Compensation Committee

No. of meetings

4

Attendance rate

100% 100%

Presence of independence
members (%)

Control and Risk Committee

Related Party Transaction Committee

Main elements of the control 
system

Enterprise Risk Management Plan
Yes

If yes, is the ERM plan discussed 
with the Committee?
Yes

For more information see Chapter
3. Report on Corporate Governance 

and Ownership Structure

> RATE OF ATTENDANCE AT THE 
CONTROL AND RISK COMMITTEE 
MEETINGS

> NUMBER OF TIMES THE BOARD OF 
STATUTORY AUDITORS MET

> RATE OF ATTENDANCE AT THE 
BOARD OF STATUTORY AUDITORS’ 
MEETINGS 

> NUMBER OF CONTROL AND RISK 
COMMITTEE MEETINGS

IGD GROUP
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IGD GROUP
-

7

0

95% 95%

Specific compliance programs in 
place (Antitrust/Anticorruption/
Whistleblowing…)
Yes

2022 20222021 2021

99%90%
9

11

2023

14

2023

86%

2022 20222021 2021

100%

88

97%

2023

7

2023

95%

2022 20222021 2021

8

100%

9

81%

9

2023 2023

100%
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2. DIRECTORS’ REPORT

Dear Shareholders,

The directors' report that follows combines the reports 
to the consolidated financial statements and the financial 
statements of the Parent Company Immobiliare Gran-
de Distribuzione SIIQ S.p.A., to avoid the repetition that 
would result by providing two separate documents. The 
consolidated financial statements at 31 December 2023 
of Gruppo Immobiliare Grande Distribuzione SIIQ S.p.A. 
(IGD SIIQ S.p.A or IGD for short), including this report and 
the notes to the financial statements, consolidate the ba-
lance sheets and income statements of IGD SIIQ SpA and 
other Group companies as listed in the paragraph related 
to the scope of consolidation.

> Alternative Performance Indicators

This report contains alternative performance indicators 
with respect to the conventional indicators required of au-
dited financial statements, which comply with IAS/IFRS. 
The alternative performance indicators do stem from fi-
nancial statements prepared on an IAS/IFRS-compliant 
basis, but have also been calculated using other sources 
or alternative methods, where clearly specified. These 
may not comply with the accounting standards required 
of audited financial statements and may not consider the 

accounting, recognition and measurement requirements 
associated with such standards. The indicators deemed 
significant for the reading of the Group’s financial state-
ments include like-for-like revenue, core business EBITDA, 
core business EBITDA margin, FFO, net financial position, 
the interest cover ratio, the average cost of debt (net of 
ancillary expenses, recurring and non), the gearing ratio, 
the loan to value, EPRA NAV METRICS (EPRA NRV, EPRA 
NTA, EPRA NDV), the EPRA Net Initial Yield (NIY) and 
EPRA 'topped-up' NIY, the EPRA Vacancy Rate, the EPRA 
Cost Ratios, the EPRA Earnings and the EPRA LTV (Loan 
to value), the calculations of which are described in the 
Glossary and in section 2.3 of this Directors’ Report. 

2.1 // The IGD Group

IGD was the first company in Italy to obtain SIIQ (Società 
di Investimento Immobiliare Quotata or real estate invest-
ment trust) status in 2008 and today is still the only retail 
real estate company that qualifies as a SIIQ.   

Most of the Group’s real estate assets are in Italy (93.8%). 
The international portfolio, which accounts for the remai-
ning 6.2%, comprises the assets of Winmarkt, a Romanian 
chain of shopping centers which IGD controls through 
Win Magazin SA.

IGD SIIQ’s perimeter of exempt operations includes the 
freehold assets found in Italy (around 91.3% of the total 
value of the Group’s portfolio). 

On 4 May 2023, the Extraordinary Shareholders’ meeting 
of the shareholders of IGD Management SIINQ and the 
Board of Directors of IGD SIIQ S.p.A. approved the mer-
ger by incorporation of the wholly-owned subsidiary IGD 
Management SIINQ in Immobiliare Grande Distribuzione 
Società di Investimento Immobiliare Quotata S.p.A. based 
on the statement of financial position of IGD SIIQ S.p.A. 
and IGD Management SIINQ S.p.A. at 31 December 2022.  
The merger was finalized on 31 July 2023.

The merger took effect for legal purposes as from 1 Oc-
tober 2023 and for statutory and tax purposes as from 1 
January 2023. 

The merger marks the completion of a broader reorgani-
zation and rationalization of Gruppo IGD’s shareholdings, 
reducing the number of equity holdings and separating, 
where possible, the license business from the “pure” pro-
perty rental activities. This process was begun in 2021 with 
the (i) merger by incorporation of RGD Ferrara 2013 S.r.l. 
and Millennium Gallery S.r.l. in IGD Management S.r.l., (ii) 
the proportional partial demerger of  IGD Management 
post-merger by IGD Service S.r.l. and (iii) the transforma-
tion of IGD Management in an unlisted real estate invest-
ment company. For more information on the transaction 
please refer to section 5.6.4 of the explanatory notes in 
IGD SIIQ’s annual report.

At 31 December 2023, in addition to the parent company, 
Gruppo IGD comprises:

> 99.9% of Arco Campus S.r.l.

A company dedicated to the sale, leasing and manage-
ment of properties used for sports, in addition to the de-
velopment and dissemination of sports;

> 100% of IGD Service S.r.l.

Which, in addition to owning the businesses holding the li-
censes for the Centro Sarca, Millennium Center, Gran Ron-
dò, and Darsena centers, also holds the majority of the 
operations which are not included in the SIIQ perimeter; 

	 > 99.9% of WinMagazine SA

The Romanian subsidiary, through which it con-
trols 100% of WinMarktManagement Srl, the 
company responsible for the team of Romanian 
managers;

	 > 100% of Porta Medicea Srl,

Responsible for the construction of the mixed-u-
se real estate development and requalification of 
Livorno’s waterfront. 

2.1.1 // Our activities 

> Property

IGD is the biggest Italian retail property company; as a 
property company IGD acquires or develops retail pro-
perties, both already operational and newly completed 
(shopping centers, hypermarkets, supermarkets and mal-
ls) from which it extracts long-term value. Occasionally, 
the sale of freehold assets is also considered with a view 
to maintaining an optimal portfolio structure through an 
appropriate asset rotation strategy.

> Property management and leasing

The property management and leasing of all the Group’s 
freehold properties, as well as of some third-party as-
sets, represents IGD’s most important business. The main 
objective is to enhance the long-term value of the portfo-
lio through active management of the properties, striving 
to maintain the properties as flexible and functional as 
possible, as well as optimize costs taking into account the 
entire life cycle of the shopping center.

This activity comprises:

1. A technical division;

2. A commercial division;

3. A contracts division;

4. An operations and marketing division.

> Services 

Completing IGD’s activities are the services provided to 
owners and tenants of hypermarkets, supermarkets and 
the mall stores which can be broken down as follows:

> Facility Management

IGD coordinates and supervises the drafting of the shop-
ping center’s marketing plan, as well as all the activities 
deemed essential to the operation of a shopping center: 
like security, cleaning and routine maintenance;

> Agency Management and Pilotage

Which consists in the analysis of the mall’s competitive 
positioning in order to determine the right tenant mix and 
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select the best retailers for each category of merchandise, 
negotiating with the retailers and managing the relation-
ships with the current tenants.

> Lease management 

At the end of 2023 IGD had 1,396 leases in Italy with a to-
tal of 669 retailers. During the year the Company signed 
188 new leases explained by renewals (135) and turnover 
(53). The leases have an average residual duration of 4.1 
years for mall retailers and 13.2 years for hypermarkets.

At the end of 2023 there were 662 active leases in Roma-
nia; during the year 515 new leases were signed explained 
by renewals (515) and turnover (147). The leases have an 
average residual duration of 4.4 years. 

Careful turnover management, on the one hand, provides 
IGD with an opportunity to change the offering in its malls 
in light of new consumer trends and, on the other, to se-
lect retailers who are the most reliable and have the best 
sales potential. 

As part of its Enterprise Risk Management activities IGD 
has been analyzing the risk profile of its tenants for some 
time. The system uses economic-financial data to assign 
each tenant with a score based on the risk category to 
which it belongs in order to assess the percentage of re-
tailers belonging to the same risk category, as well as the 
rents as a percentage of IGD’s total revenue. Thanks to 
turnover, IGD was able to reduce the number of higher-ri-
sk tenants and, at the same time, lower the sales at risk as 
a percentage of total sales. 

The percentage of retailers generating a significant por-
tion of IGD’s rental income is limited. In 2023 the ten 
largest mall tenants in Italy represented 19% of the total 
rental income generated by malls, in line with 2022. In Ro-
mania the ten largest retailers accounted for 40.5% of the 
total in 2023, compared to 37.2% in 2022. 

IGD’s retail offering is strengthened by the significant 
number of very appealing brands: in the Italian malls, in-
ternational brands account for 42% of the total rental in-
come, while in Romania these brands represent 37% of 
the total.   

> Marketing 

In 2023 marketing was focused on three areas: the return 
of in-person events in the shopping centers, the develop-
ment of the Digital Marketing Plan and the definition and 
implementation of the co-marketing project with Coop 
Alleanza 3.0.

> The in-person events

In 2023 a total of 555 events were organized, an increa-
se of 4% compared to 2022, with one event held every 
2 weeks.  When organizing these events, IGD’s shopping 
centers focused on 3 main areas of activity:

1. Organizing events capable of attracting a significant 
number of people to the mall;

2. Involvement of the community in the organization of 
events: for this reason, in 2023 37% of the events organi-
zed in IGD shopping centers involved the local community 
(the highest percentage in last ten years);

3. Include socio-environmental initiatives among the 
events scheduled: in 2023 25% of the activities organized 
had these characteristics.

> The Digital Marketing Plan 

In 2023 IGD’s marketing implemented a new digital stra-

tegy which leverages on the work done over the last three 
years and, based on existing tools and the results obtai-
ned, identified specific development activities. 

The digital marketing strategy took shape through three, 
deeply intertwined, projects.  The first, the Spotlight 
project, represents the heart of the strategy as it is focu-
sed on the continuous increase of customer loyalty and 
an understanding of the shopping center’s customers. In 
2023, 52 thousand new contacts were registered in the 
CRM system, an increase of 28% compared to the prior 
year. 

This extensive database will allow IGD to launch annual 
loyalty programs, including by using the new marketing 
automation tool adopted, already in 2024. A specific 
loyalty project is also going to be developed in seven dif-
ferent pilot commercial centers: an initiative made possi-
ble thanks also to the development of IGD’s first mobile 
app. The implementation of the entire digital project calls 
for the collaboration of all the employees involved in this 
type of innovation: for this reason, a second project, Sy-

nergy, was launched in order to provide opportunities for 
the exchange and sharing of information and experiences.

Lastly, with the project Partner we aim to increase the 
collaboration with tenants through a strategic and syste-
matic approach to digitalization. Toward this end, for the 
second year in a row the Company carried out a large 
co-marketing campaign with the most important of its 
food anchors, Coop Alleanza 3.0, broken down in three 
different plans: communication, events and digital. 

Based on the experience matured with this important par-
tner, we decided to expand the co-marketing initiatives 

to include other tenants, in order to pursue the goal of 
increasing the appeal of the malls through shared pro-
motional, digital and communication projects. The first 
examples of the shared projects, both promotions and 
in-person events in the malls, provided encouraging signs 
as to the positive impact they can have, both for the sto-
res and for the shopping center.   

> Mission 

IGD’s mission is to create value for all its stakeholders: 
shareholders and financial backers, employees, shoppers, 
local communities, retailers, as well as suppliers.  We be-
lieve this is possible through sustainable growth. 

> Vision 

IGD has always been focused on the retail segment of the 
Italian real estate market. A top player because of the ove-
rall size of its portfolio, IGD has succeeded in delivering on 
Business Plan guidance thanks to the way in which it has 
interpreted its role over time, including during the lengthy 
consumer crisis which persisted throughout a large part 
of the last decade.  The ability to listen to the different 
needs of retailers, the desire to offer a range of flexible 
and personalized retail solutions, the ability to meet the 
changing needs of international brands (including bigger 
spaces and different formats) in a timely manner have al-
lowed IGD to build a professional profile with characteri-
stics that are unique to Italy. A fair, collaborative and farsi-
ghted approach to working which is valued by the tenants 
has also had a positive impact on the results posted in 
IGD’s income statement. 

Contrary to the models used by the main European retail 
property companies, IGD has not focused on large shop-
ping centers nor on a specific type of region: a calculated 
choice originally, which has proven repeatedly to be suc-
cessful over the last 15 years of the Company’s develop-
ment.   IGD’s property portfolio, comprised of 9 key assets 
and different, medium sized centers, can be found throu-
ghout Italy typically near urban centers, near motorways 
and along main roads, which allows for easy access to the 
centers. Most of the IGD’s assets also have a dominant 
position in their primary catchment areas. 

Historically, the typical IGD shopping center benefitted 
from a food anchor which helped to attract traffic all week 
long and promote customer loyalty which, in turn, benefit-
ted mall retailers.  More recently the format of IGD’s cen-
ters is gradually being transformed, with the addition of 

more than one non-food anchor, which act as important 
“attractors” for the whole center, and a growing number 
of personal services: not only restaurants, but also dental 
studios, diagnostic centers and fitness centers. Activities 
which reflect fully IGD’s “Spaces to be lived in” concept 
and which respond to the needs that e-commerce cannot 
satisfy. 

Over the last few years IGD has also worked on reducing 
the space occupied by the hypermarkets to create new 
retail spaces in a few shopping centers. In the two Sicilian 
shopping centers, La Torre Shopping Center in Palermo 
and the Katanè Shopping Center in Catania, the work car-
ried out after the remodeling of the area occupied by the 
supermarkets was completed, with a very positive outco-
me as demonstrated by the full letting of the spaces cre-
ated in the mall. 

This approach benefits the retailers, has a positive impact 
on the long-term sustainability of rents and represents a 
benchmark for the rethinking of layouts at other centers 
where the hypermarket could be reformatted in order to 
adapt to new models of consumption.

The ability to rethink the merchandising mix and com-
pletely new fit-outs to accommodate new designs in the 
retail properties lie at the heart of IGD’s proven ability to 
maintain a high level of occupancy over time. 

> Strategic guidelines

On 14 December 2021 the Board of Directors approved 
the new Business Plan 2022-2024. The main goal of the 
Plan is the proactive management of the assets in order 
to prepare them for the future and the new market chal-
lenges. The strategy leverages on 3 areas of operation: 
commercial and marketing, asset management and su-
stainability.

The results for 2023 show a drop in some items (revenues 
and Ebitda) contemplated in the plan, due mainly to the 
delayed opening of the Officine Storiche mall and the in-
crease in condominium fees explained by higher energy 
costs and the delay in new openings.  These same items 
(revenues and EBITDA) were, however, exceeded the bu-
dget approved by the Board of Directors on 23 February 
2023, due mainly to higher rental income. 

Overall, the strategic and operating guidelines included 
in the Business Plan relating to commercial, marketing, 
sustainability and the investment pipeline are confirmed 
and are being following with the utmost commitment; as 
testified to by the good performance of the operational 
metrics and the progress made with respect to the ESG 
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and asset management targets. 

Looking at the commercial strategy, IGD intends to ac-
celerate commercial and marketing changes with a view 
to omnichannelism, as well as personalized communica-
tion and offers to shoppers, including by using the tools 
developed in the Digital Marketing Plan.  The Company, 
therefore, has developed a commercial plan based on 
the uniqueness of each asset across the different areas 
of activity: merchandising mix, layout, digital marketing/
CRM and events. 

In the period 2022-2023 the Group invested a total of ap-
proximately €60 million, and will invest another roughly 
€20 million in 2024, which will complete the pipeline cal-
led for over the life of the plan of around €80 million; the-
se are improvements made to increase the portfolio’s ap-
peal and innovation, as well as extending the “life cycle”.

As for sustainability, further steps will be taken to reduce 
the portfolio’s environmental impact which will be inclu-
ded in the next Business Plan. 

In light of the significant worsening of the global mar-
ket conditions, specifically the increase in interest rates, 
the biggest gap with respect to the Plan are the financial 
expenses which are decidedly higher and the Loan-to-Va-
lue, which was also impacted negatively by the drop in the 
fair value of the real estate assets.  Toward this end, on 26 
January 2023, IGD published a press release stating that 
a few targets of the Business Plan were no longer achie-
vable, with respect specifically to FFO and dividends. 

The strategic objectives are to reduce the Loan-to-Value 
and to refinance debt well in advance are, at any rate, not 
only confirmed, but have already been achieved: in ad-
dition to what was done in 2022, in 2023 financial liabi-
lity management activities were also carried out thanks 
to which IGD was able to refinance €650 million in debt 
stock.  With the deal announced on 23 February 2024, 
IGD also completed the disposal included in the Plan whi-
ch estimated a cash-in of around €155 million to be used 
entirely to reduce the Group’s debt.

2.2 // 2023 Performance

2.2.1 // Income statement review

In 2023 the international economy continued to grow, 
though at a moderately slower pace than the previous 
year. Global GDP growth is estimated at +3.1%, compa-
red with +3.5% in 20221. The economy continued to be 
held back by the restrictive monetary policies of major 
countries' central banks (with the high cost of debt di-
scouraging private investment), not to mention high infla-
tion and its negative impact on consumption, the ongoing 
war between Russia and Ukraine, and the new crisis in the 
Middle East2.

In 2024 the global economy is expected to slow somewhat 
further, with forecast GDP growth of +2.9%, even as the 
gradual decline in worldwide inflation would seem to sug-
gest a potential shift in the policy orientation of the major 
central banks. In any case, this outlook is shrouded in un-
certainty due to international political tensions, especially 
in the Middle East.3 In Europe, restrictive monetary con-
ditions and persistently high energy prices have caused a 
more marked slowdown than in the rest of the world, and 
GDP in the main euro area countries weakened with re-
spect to 20224. Italy is no exception; fourth-quarter GDP, 
corrected for calendar effects and seasonal factors, grew 
by 0.2% on the previous quarter (when it had increased 
by 0.1%).5 On average for the year, therefore, GDP grew 
by +0.7%, down sharply from the +3.7% recorded in 2022. 
The main growth driver was private consumption which, 
despite high inflation, rose by +1.4% year-on-year than-
ks to the excellent performance of the labor market and 
rising employment6. Inflation was much lower this year, 
on the strength of a gradual fall in energy costs, and the 
downward trend solidified in October: the national con-
sumer price index gradually slid from 11.6% in December 
2022 to 5.3% in September, then from October to Decem-
ber dropped abruptly to 0.6%7, the lowest level since the 
second quarter of 2021. On average for the year, inflation 
came in at 5.7% and is projected to fall further in 2024 to 
around 2%. 

1. Source: ISTAT - Le prospettive per l’economia italiana nel 2023-2024, December 2023.
2. Source: Italian Macroeconomic Bulletin, December 2023.
3. Source: EY - Bank of Italy – Bollettino economico 1/2024, January 2024.
4. Source: Bank of Italy – Bollettino economico 1/2024, January 2024.
5. Source: ISTAT – Stima preliminare del PIL, January 2024.
6. Source: ISTAT  - Le prospettive per l’economia italiana nel 2023-2024, December 2023.
7. Source: ISTAT – Prezzi al consumo dicembre 2023, January 2024.

In this scenario, Italy's economy should expand at a simi-
lar pace in 2024 (GDP growth is forecast at +0.6-0.7%), 
driven entirely by domestic demand net of inventories8.

Strong consumption was mirrored by the solid operating 
performance of Italian malls in 2023: mall retailers' sales 
increased by +4.3% on 2022 and footfalls showed a similar 
trend, rising by +4.5% for the year. Retailers' sales were 
also higher than in 2019, showing growth over a 12-month 
period of +6.2%, while footfalls are not yet fully back to 
their pre-pandemic levels and came in at 87% of the 2019 
figure. 

It is important to note that all merchandise categories 
enjoyed higher sales than in 2022, except electronics, 
where a slight decrease of 2.4% should be viewed in light 
of very strong growth in the preceding two years. Food 
and beverage performed exceptionally well, with sales hi-
gher than both 2022 (+15.5%) and 2019 (+8.6%); on that 
note, cinema receipts rebounded by no less than +51.3%, 
which in addition to boosting footfalls helped sustain 
food and beverage sales during evening hours. This de-
monstrates that IGD's type of shopping center (urban and 
dominant in its catchment area) has reconquered its role 
as a place to gather and spend free time, a place that goes 
beyond mere shopping. 

IGD's shopping centers are also seen as increasingly con-
venient for satisfying everyday needs, as witnessed by the 
strong performance of food anchors (supermarkets and 
hypermarkets), whose sales were up with respect to both 
2022 (+3.9%) and 2019 (+1.6%). 

IGD forged ahead with its pre-letting activities in 2023, 
with more than 26,000 square meters assigned to retai-
lers and 83 new stores opened. Over the 12-month period 
a total of 188 leases were signed (135 renewals and 53 
turnover), including with 22 new brands mostly represen-
ting food & beverage and culture, leisure time & gifts, the 
two best-performing categories. For the newly signed 
leases (renewals and turnover), which make up 13.5% of 
the Group's rental income, rent was essentially stable at 
-0.45%.  

Through these efforts, IGD was able to maintain a high oc-
cupancy rate of 95.3%, with a healthy portfolio of paying 
tenants: the rent collection rate as of 22 February 2024 
was around 97%, better than the previous year.

In 2023 IGD also pursued its marketing strategy by way of 
three different but related projects. Spotlight is the heart 
of the digital strategy and is focused on increasing con-
tacts within the CRM system, to help IGD get to know and 
understand shopping center visitors and boost their loyal-
ty; during the year there was a +28% increase in CRM con-
tact records and the Group created an annual visitor loyal-
ty program that will ensure access to specific services or 
promotions at stores located inside the mall. Meanwhile, 
the Synergy project aims to develop IGD's first cell phone 
app, to be launched in 2024 in seven shopping centers in 
support of the loyalty program described above. 

IGD has also been working on strengthening synergies 
with its tenants through the Partner project, that is, the 
set of co-marketing initiatives that include the project rol-
led out in 2022 with Coop Alleanza 3.0, the main food 
anchor tenant of the Group's shopping centers. Thanks to 
this initiative, in 2023 it was possible to use Coop’s power-
ful communication tools with their extensive territorial re-
ach to sponsor new arrivals and promotions at individual 
stores within the mall; 88% of tenants reported that they 
were satisfied with the initiative as it helped them increa-
se their sales.  

The Company also worked in tandem with other major 
tenants like Okaidi, a popular children's clothing brand, 
with which it launched an exclusive promotion in six 
shopping centers that reached more than 24,000 shop-
pers. Another successful initiative was carried on with the 
cosmetics brand Kiko Milano, which partnered with IGD 
in the first "physical" co-marketing event at one of the 
Group's malls. 

Finally, the Company worked to freshen up the in-person 
organized events it holds at its shopping centers, giving 
them an even stronger social role within the catchment 
area by catalyzing the attention of different visitor seg-
ments: teens, adults, families with children, even school 
field trips. In all it organized 552 events. 

In Romania as well, the economy continued to grow in 
2023 but at a slower pace than in the previous two years, 
due to high inflation that limited consumers' purchasing 
power and a restrictive monetary policy that hampered 
access to credit. On average for the year, in any case, 
GDP is expected to have grown by +2.2% – one of the 
fastest rates among all countries in the euro zone – and 

8. Source: Bank of Italy – Bollettino economico 1/2024, January 2024.
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> THE CONSOLIDATED OPERATING INCOME STATEMENT IS SHOWN BELOW:

Revenues from freehold rental activities

Rents and payable leases

Revenues from services

Revenues from trading

Impairment and Fair Value adjustments

Financial Management

Taxes

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

HQ Personnel expenses

Group consolidated

Revenues from leasehold rental activities

Direct costs from rental activities

Direct costs from services

Cost of sale and other costs from trading

Depreciation and provisions

Entraordinary Management

G&A Expenses

Total income from rental activities

Net rental income

Net services income

Operating result from trading

CORE BUSINESS EBITDA (Operating income)
Core Business Ebitda Margin

EBITDA
Ebitda Margin

EBIT

Pre-Tax Result

Net Result of the period

Group Net result

is projected to re-accelerate in 2024 in parallel with decli-
ning inflation.9 Regarding the operating performance of 
Winmarkt malls, at the end of 2023 the occupancy rate 
was still very high at 96.2%; the slight drop with respect 
to the first six months of the year (-60 bps) is due chiefly 
to the departure of a retailer from the Piatra-Neamt shop-
ping center, where it occupied a medium-sized space on 
two floors, about to be fully re-let pending negotiations in 
progress. Pre-letting activities during the year led to the 
signature of 662 leases (515 renewals and 147 turnover), 
with rent on renewals up by +1.94%, as proof of Romania's 
vibrant retail sector. The rent collection rate is also excel-
lent: around 98% as of 22 February 2024. 

In 2023 IGD invested around €25.2 million, distributed 
among fit-out work (€9.7 million), energy efficiency and 
other ESG improvements (€3.9 million), ordinary upgra-
des to its assets (€7.8 million), and development of the 
Porta a Mare project (€3.8 million). 

The main event for the year was undoubtedly the Sep-
tember inauguration of the retail section of Officine Stori-
che, within the mixed-use Porta a Mare project in Livorno: 
16,000 square meters hosting 16 stores, 11 food and be-
verage locations, a fitness center, and an entertainment 
area. Thanks to intensive pre-letting efforts, the new mall 
has an occupancy rate of more than 95%, to be joined by 
the major international retailer Primark during the cour-
se of 2024. The visitor response has been excellent, with 
more than 110,000 footfalls in the first four days the mall 
was open and over 750,000 in the first four months. 

In addition to retail space, Officine Storiche also has 42 
apartments for sale. At the end of 2023, 30 units had been 
sold with a cash-in for IGD of around €6 million for the 
year; in addition, five binding offers had been signed and 
the expected cash-in for 2024 is about €4 million.  

During the year IGD completed the restyling of Porto 
Grande shopping center (AP), which was reopened on 23 
November and saw a 6.3% rise in footfalls in the first mon-
th post-inauguration (compared with the same period in 
2022), while restyling work continued on the Leonardo 
shopping center (BO). Repairs were necessary at Lungo 
Savio shopping center in Cesena, severely damaged by 
the flood that hit much of Emilia-Romagna from 15 to 17 
May 2023. The hypermarket reopened to the public on 
24 June, while the rest of the mall's stores were gradually 

reopened starting in July. While repairs are underway, a 
commercial remodeling will be carried out to include a 
midsize focal area incorporating various stores. 

As for the Group's financial structure, despite high inte-
rest rates and difficult access to the markets, IGD mana-
ged to raise €650 million in financing during the year. In 
May it obtained a five-year, €250 million green secured 
facility that it used, among other things, to redeem the 
€100 million private placement due to mature in January 
2024. In November, IGD finished refinancing the €400 
million bond due to mature in November 2024 through 
an exchange and tender offer for the existing bond notes 
and a successful consent solicitation process: the accep-
tance rate for the exchange and tender offer was 85.5% 
of the nominal amount of the bond, while approval of the 
consent solicitation by the bondholders' meeting made it 
possible to align the maturity and financial terms of the 
non-exchanged bond notes with the new bond (see press 
release of 14 November 2023). 

Through these two transactions, IGD has therefore cove-
red its financial maturities for all of 2024, with no signifi-
cant redemptions occurring before 2027. Also, in light of 
the new bond maturity, Fitch Ratings Inc. confirmed its 
BBB- investment grade rating with stable outlook, while 
S&P Global Ratings confirmed its BB rating with stable 
outlook. 

Given the above, at 31 December 2023 the average cost 
of debt was 3.86%, up sharply from the previous year's 
2.26%; the interest coverage ratio (ICR) stood at 2.4x and 
the loan to value ratio was 48.1%, up from 45.7% at the 
end of 2022, due mostly to the negative fair value change. 

In the income statement, as described below, the impro-
vement in EBITDA was more than offset by the steep rise 
in financial charges, bringing funds from operations (FFO) 
to €55.4 million, down 17.5% with respect to the previous 
year. FFO was still higher than the guidance given to the 
market on 14 November 2023, which predicted FFO of 
around €53 million for the year. 
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9. Source: European Commission – Autumn Economic Forecast, November 2023.
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-22,781

-5,720

-6,736

-1,954

-50

-5,633

16.1%

-1.9%

3.8%

-13.3%

16.1%

n.a.

10.3%

142,370

119,585

1,953

-491

3.7%

4.9%

15.1%

n.a.

Δ
(A)/(B)

108,153
72.1%

107,662
68.9%

-33,056

-81,763

-81,732

-81,732

4.6%

4.3%

n.a.

n.a.

n.a.

n.a.

(B)
31/12/2022

129,334

-1

7,209

7,533

-93,778

-30,459

18

0

-7,193

7,923

-23,222

-5,512

-7,773

-1,684

397

-5,107

137,257

114,034

1,697

-240

103,431
71.6%

103,191
67.9%

7,729

-22,333

-22,315

-22,315



2928

2

IGD SIIQ S.P.A. - ANNUAL REPORT 2023

Certain cost and revenue items have been restated or off-
set, which explains any differences from the financial sta-
tements (see the segment reporting section for further 
information). Note that the intermediate results shown 
above, namely CORE BUSINESS EBITDA, EBITDA, and 
EBIT, are not defined as accounting measures under In-

ternational Accounting Standards and should therefore 
not be considered a substitute for evaluating the Com-
pany's performance. Also, the way the company determi-
nes intermediate results may not be consistent with the 
methods followed by other companies and/or groups in 
the sector, so such figures may not be comparable.

> NET RENTAL INCOME

Rental income amounted to €142,370 thousand at 31 December 2023, an increase of 3.7%. 
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Net rental income came to €119,585 thousand, an increase of 4.9% on the previous year and a like-for-like increase of 
7.1%. 

Net rental income freehold stood at €110,595 thousand, 
up by 5.0% with respect to 2022. The margin is sizeable, 
coming in at 83.0% which is higher than the previous year.

Net rental income leasehold came to €8,990 thousand, an 
increase of 2.8% on 2022.

Rental Income

2022

Change in Lfl
Italy

Change in Lfl
Romania

Like for Like (Ita and Rom)

Non Lfl
Italy

Rental Income

2023

6,079 646 -1,612 142,370

Change vs 2022
+5,113 €000

+3.7%

+6,725 €000
+5.3%

137,257

The increase of €5,113 thousand compared with 2022 re-
stated is explained by:

> Like-for-like revenue in Italy (malls +4.7% and hyper-
markets +5.9%) due to pre-letting and ISTAT indexing 
(around €6.9 million for malls, +7.1%, and €1.3 million for 
hypermarkets, +5.7%), partially offset by higher discounts 
for around €1 million and some tenant turnover, especially 
during the second half of the year, with revenue streams 
from 4Q 2023 or 2024. Rent from temporary spaces also 
increased (€0.5 million). In the reporting period, 188 lea-
ses (135 renewals and 53 turnover) were signed with little 
to no change in rents (-0.45%);

> A decrease of €1,612 thousand in non-like-for-like re-
venue (for the remapping of Palermo, Catania, Casilino, 
Porto Grande, Tiburtino, Leonardo, and Lungo Savio and 
the opening of Officine Storiche);

> An increase of €646 thousand in revenue by the Ro-
manian subsidiary as a result of lower discounts and the 
inflation effect. During the year, 662 leases (147 turnover 

and 515 renewals) were signed with an average upside of 
1.94% on renewals.

Overall, like-for-like revenue was up by 5.3% or €6.7 mil-
lion, compared with a total of €137.9 million, accounting 
for about 97% of rental income in 2023.

Direct costs from rental activities and rent payable came 
to €22,785 thousand. The decrease in costs is due essen-
tially to lower credit loss provisions and lower condomi-
nium fees with respect to 2022.

22,785

2022 2023

23,223

Net rental income
FY 2022

Change in rental 
income

Change in rental
costs

Net rental income
FY 2023

> NET SERVICE INCOME

Revenue from services was higher than the previous year 
by 6.4%. 

Most of this revenue comes from the facility management 
business (83.3% of the total or €6,394 thousand), which 
was higher than in the prior year, as was pilotage revenue; 
there was a decrease in revenue from agency and out-
sourcing services. 

Direct costs for services amounted to €5,720 thousand, 
an increase of €208 thousand (+3.8%) with respect to 
2022. 

114,034
5,113 438 119,585

2022 2023

5,7205,512
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> CORE BUSINESS EXPENSES

Core business expenses, including payroll costs at head-
quarters, grew from €12,300 thousand in 2022 to €13,385 
thousand (+8.8%), due primarily to higher HQ labor co-
sts, the ongoing project to insource IT systems and in-
frastructure, and the cost of ESG certifications and con-
sulting. Consulting fees and communication costs were 
essentially stable.   

These expenses came to 8.9% of core business revenue:  

Net services income therefore came to €1,953 thousand, up 15.1% on the previous year, and rose from 23.5% of revenue 
from services in 2022 to 25.5% this year.
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> EBITDA

Core business EBITDA amounted to €108,153 thousand in 2023, 4.6% higher than the previous year, while total EBITDA 
rose by 4.3% to €107,662 thousand. The changes in the components of total EBITDA in 2023 are shown below:

Net service income
2022

Change in revenues 
from services

Change in cost from 
services

Net service income
2023

464 -208

1,953

1,697

2022 2023

13,385
12,300

> OPERATING RESULT FOR TRADING

Trading posted an operating loss of €491 thousand, but 
the direct sales margin was actually positive; the result 
reflects higher costs for change orders incurred in 2022 
for around €0.2 million. 

In 2023 the Porta a Mare project generated revenue from 
trading of €6,245 thousand, for the final sale of 13 units in 
the Officine section and one unit in the Mazzini section. 
With these sales, the Mazzini section is sold out, while Of-
ficine Storiche has seen 30 final sales and 5 binding offers 
(to be finalized in 2024) out of a total of 42 apartments.

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

2022 2023

207
825

5,704

Direct costs

G&A expenses

Cost of sale

231
293

7,249

The core business EBITDA MARGIN increased during the year to 72.1%. 

Change in Net 
Rental Income

5,551

Change in Net 
services income

256

Change in G&A 
expenses

-1,085

Change in 
operating result 

from trading

-251

Ebitda 2023

107,662

Ebitda 2022

103,191

2023

108,153

72.1%

2022

103,431

71.6%

> FAIR VALUE ADJUSTMENTS AND IMPAIRMENT LOSSES/REVERSALS 

Fair value adjustments and impairment losses/reversals 
in 2023 came to a negative €138,764 thousand, compared 
with €93,778 thousand the previous year. 

Fair value changes (-€138,022 thousand) were made up 
as follows:

> An impairment loss of €8,309 thousand on right-of-use 
assets from the application of IFRS 16, including increases 
for the year;

> An impairment loss of €21,179 thousand for extraordi-
nary maintenance on freehold and leasehold properties of 
Gruppo IGD's Italian companies and reclassifications from 
assets under construction;

> An impairment loss of €1,415 thousand for extraordinary 
maintenance on freehold properties of the Romanian sub-
sidiary Win Magazin SA;

> An impairment loss of €100,819 thousand for the adjust-
ment to fair value of the investment property and projects 
nearing completion of Gruppo IGD's Italian companies, 
based on independent appraisals as of 31 December 2023; 

> An impairment loss of €6,300 thousand for the adjust-
ment to fair value of the investment property of the Ro-
mania subsidiary Win Magazin SA, based on independent 
appraisals as of 31 December 2023.

Net impairment losses on work in progress and inventory 
(€742 thousand) reflect (i) an impairment loss of €409 
thousand on the Porto Grande expansion and (ii) an im-
pairment loss of €333 thousand on the Officine (residen-
tial), Molo, Lips, and Arsenale sections of Porta a Mare 
based on independent appraisals as of 31 December 2023.
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> EBIT

EBIT came to a negative €33,056 thousand, lower than the previous year, for the reasons described above.
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Overall income taxes, current and deferred, were in line 
with the previous year at a positive €31 thousand.

Current taxes increased by €71 thousand due mostly to 
the improved profit margins of Group companies.

The change in deferred taxes (€430 thousand) is explai-
ned by: (i) adjustments reflecting the change in fair value 
of the investment property held by the non-SIIQ subsi-
diary Win Magazin S.A., and (ii) the effects of applying 
international accounting standard IFRS 16 to the lease 

agreement for the mall at Centro Nova shopping center.

The change in “Out-out-of-period income/charges – Pro-

visions” is explained by the fact that at 31 December 2022 
this item included: (i) €130 thousand for IRAP (regional 
business tax) of IGD Management SIINQ S.p.A. which was 
redetermined after the sale of business units to IGD Ser-
vice S.r.l. as it no longer qualified as a holding company 
and was once again subject to standard IRAP tax rates, 
and (ii) €240 thousand for IRES (corporate income tax) 
on adjustments to the 2021 tax consolidation.

Net financial charges went from €30,459 thousand 
in 2022 to €48,657 thousand this year. The increase of 
€18,198 thousand is mostly explained by:

> Higher interest on mortgage loans due to the €215 mil-
lion green financing loan taken out in August 2022, a new 
€250 million loan taken out in May 2023, and the rise in-
terest rates; 

> Higher financial charges on bonds reflecting the issue 
of a new €400 million bond and partial exchange for the 
bond notes maturing on 28 November 2024;

> Lower IRS charges, due to the early termination of va-
rious derivatives with a positive mark to market and a de-
crease in notional amounts.

At 31 December 2023, the average cost of debt (without 
considering recurring and non-recurring transaction co-
sts) was 3.86%, up from 2.26% at 31 December 2022, while 
the weighted average effective cost of debt went from 
2.71% to 4.71%.

The interest coverage ratio (ICR) calculated as the ratio 
of EBITDA to net financial charges is 2.22x, down from 
3.4x at 31 December 2022.

> TAXES

Current taxes

Out-of-period income/charges - Provisions

Deferred tax 

Income taxes

> FINANCIAL INCOME AND CHARGES 

2022 2023

48,657

30,459

> INCOME/(LOSS) FROM EQUITY INVESTMENTS

The loss of €50K reflects the writedown of an equity investment carried at cost. 

31/12/2023

1,161

(1,179)

(13)

(31)

31/12/2022

1,090

(749)

(359) 346

(430)

71

(13)(18)

Change

As a result of the above factors, the Group recorded a net loss of €81,732 thousand, compared with a loss of €22,315 
thousand the previous year. 

The change in net loss compared with 2022 is broken down below.

2022 2023

(81,732)(22,315)

> GROUP NET PROFIT/LOSS

Group net 
results 2022

-18,632

Group net 
results 2023

-81,732

Change in 
extraordinary 
and financial 
management

and other minor 
changesChange in Ebitda 

Change in 
depreciations, 

provisions, 
devaluation

and FV

-45,256

4,471-22,315

> CORE BUSINESS FFO 

FFO (Funds from Operations), an indicator used widely in 
the real estate sector (REITs and Italian SIIQs) that measu-
res the cash flow generated by a company’s core business, 
came to €55,442 thousand at 31 December 2023. This is 

17.5% lower than in 2022, due to a worsening of "adjusted" 
net financial charges (net of non-recurring exchange co-
sts, which include the expected redemption above par of 
the bond notes) and the indexing of rent payable.
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Core business EBITDA*

FFO

Current taxes for the period

IFRS16 Adjustments (payable leases)

Financial Management Adj**

FY 2023Funds from Operations FY 2022 Δ Δ%

*Net of 2022 non-recurring expenses 
**Net financial charges adj. refers to financial charges net of IFRS 16 and IFRS 9 and non-recurring exchange costs 

(including the expected bond redemption above par)

108,153

55,442

(8,813)

(42,737)

(1,161)

56.9%(15,494)

7.6%(621)

4.2%

-17.5%

4,407

(11,738)

2.6%(30)

103,746

67,180

(8,192)

(27,243)

(1,131)

FFO 2022

67,180

Change in core business 

Ebitda Adj.

3,786

Change in financial 

management Adj

-15,494

Change in taxes 

and other

-30

FFO 2023

55,442

2.2.2 // Statement of financial position and financial review

Gruppo IGD's statement of financial position at 31 December 2023 can be summarized as follows:

Investment property

31/12/2023(in thousands of Euros)

1,959,053

(17,912)

1,205

25,715

2,364

(11,090)

968,425

4,122

7,660

1,970,163

1,970,163

(9,235)

1,000,533

9,374

112

31/12/2022 Δ

-2.89%

-209.80%

-6.22%

-12.12%

(221)

(8,648)

(122,463)

(121,267)

-1450.85%

-0.19%

-0.88%

-6.22%

(34,298)

(50)

(8,516)

(122,463)

-4.20%

607.47%

-27.13%

(82,277)

7,320

3,009

-0.53%

19.87%

(50)

(1,835)

-8.02%

-10.70%

(9)

1,916

%

Other tangible assets

Intangible assets

2,041,330

(19,828)

(6,115)

25,765

36,662

(14,099)

976,941

12,770

7,881

2,092,626

2,092,626

(7,400)

1,121,800

9,424

121

Net (assets) and liabilities for derivative 
instruments

Net deferred tax (assets) /liabilities

Sundry payables and other non-current liabilities

Assets under construction and advance 
payments

Equity investments

Net debt

Total use of funds

Sundry receivables and other
non-current assets

Funds

Net working capital

Total sources

Total shareholders’ equity

The main changes with respect to 31 December 2022 con-
cern

// Investment property, down by €82,277 thousand, due 
mainly to: 

> Extraordinary maintenance work (€11,877 thousand), 
mostly for waterproofing at Leonardo shopping center, 
fit-out work at the Officine Storiche mixed-use complex, 
and energy efficiency upgrades at Punta di Ferro, Centro 
d'Abruzzo, Tiburtino, Porte di Napoli, and La Torre shop-
ping centers and at various shopping centers in Romania;

> The reclassification (€38,556 thousand) from assets un-
der construction and advances of work completed during 
the period, namely (i) the Officine Storiche mixed-use 
complex, (ii) the restyling of Porto Grande shopping cen-
ter in San Benedetto del Tronto, and (iii) the restyling (first 
lot) of Leonardo shopping center in Imola. Works perfor-
med during the year amounted to €9,940 thousand;

> Fair value adjustments. Specifically, investment proper-
ty was revalued in the amount of €21,216 thousand and 
written down by €145,679 thousand on the basis of inde-
pendent third-party appraisals, for a net negative impact 
of €124,463 thousand;

> An impairment loss on the right-of-use assets for the 
malls at Centro Nova and Fonti del Corallo shopping cen-
ters based on the results of third-party appraisals (€8,309 
thousand: €8,247 thousand in fair value adjustments and 
€62 thousand for the writedown of work on leaseholds 
during the year.

// Assets under construction and advances, which decre-
ased by a net €34,298 thousand, the result of: 

> Ongoing work on the Officine Storiche section of Por-
ta a Mare (€6,139 thousand), partially offset by the de-
duction of costs incurred for various works eligible for 
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offsetting (€1,878 thousand);

> The restyling of Porto Grande shopping center in San 
Benedetto del Tronto (€3,295 thousand);

> The restyling of Leonardo shopping center in Imola 
(€2,385 thousand);

> The reclassification (€38,556 thousand) to investment 
property of work completed during the period, namely (i) 
the Officine Storiche mixed-use complex, (ii) the restyling 
of Porto Grande shopping center in San Benedetto del 
Tronto, and (iii) the restyling (first lot) of Leonardo shop-
ping center in Imola;

> The writedown of the Officine Storiche portion of the 
Porta a Mare project (€5,250 thousand) and the write-
down of the Porto Grande expansion by €409 thousand;

> A decrease in advances by €24 thousand.

// Intangible assets down by €221 thousand, due manly 
to:

> A reduction of €437 thousand in goodwill for the Ro-
manian subsidiary Win Magazin SA, for exchange rate 
adjustments; 

> The capitalization of €597 thousand in costs incurred 
for the implementation of the new accounting and ope-
rations software and the new HR management software; 

> Amortization for the year.

// Other plant, property and equipment, which decrea-
sed by €50 thousand due primarily to depreciation, par-
tially offset by the purchase and installation of equipment 
at the new Officine Storiche mixed-used complex inaugu-
rated in September 2023. 

// Net working capital down by €8,648 thousand compa-
red with 31 December 2022, chiefly as a result of:

> A decrease in net trade receivables and related party 
receivables by €5,712 thousand due to an improvement in 
average collection time;

> A decrease in inventory of €5,270 thousand, mainly at-
tributable to (i) an increase of €768 thousand for com-
pleted work, (ii) a writedown of €333 thousand, and (iii) 
the sale of a residential unit and an enclosed garage in 
the Mazzini section and 13 residential units, 13 enclosed 
garages and 2 parking spaces in the Officine section for a 
total of €5,705 thousand;

> An increase in other current assets of €748 thousand 
due mainly to a rise in prepayments and deferred costs, 
partially offset by a decrease in the VAT credit;

> A decrease of €460 thousand in tax liabilities due to the 
payment of the third and final installment of the substitute 
tax for realignment and revaluation pursuant to Art. 110 of 
Decree Law 104 of 14 August 2020 (the "August Decree," 
converted into Law 126 of 13 October 2020), a liability 
that formed in 2020 for the subsidiaries IGD Management 
and Millennium Gallery (both of which had been absorbed 
by IGD SIIQ S.p.A. as of 31 December 2023);

> A decrease of €1,143 thousand in other liabilities, mainly 
reflecting (i) a reduction in advances received from the 
subsidiary Porta Medicea against the sale of residential 
units in the Officine Storiche section of Porta a Mare and 
(ii) a reduced liability for SACE guarantees, partially offset 
by (iii) an increase in deferred income.

Work in progress inventory and advances

13.12.2023(in thousand of Euros) 13.12.2022 Δ %

Other current assets

Oter current liabilities

ST trade receivables

Related parties trade and other 
payables

Trade and other payables

Net working capital

Related party trade and other 
receivables

Current tax liabilities

24,027

4,122

(2,203)

9,676

(1,353)

1,066

(13,020)

8,334

(22,405)

-16.51%

-34.00%

(176)

460

-57.21%

16.25%

(5,536)

(358)

-21.93%(5,270)

8.98%

-8.78%

748

1,143

-1.52%

-209.80%

341

(8,648)

29,297

12,770

(1,845)

15,212

(1,813)

1,242

(14,163)

7,586

(22,746)

// General provisions which rose by €1,835 thousand, mo-
stly in relation to (i) employee bonuses for 2023 to be 
paid in 2024, (ii) various IMU (municipal property tax) di-
sputes regarding the Esp (Ravenna), La Torre (Palermo), 
and Tiburtino (Guidonia) shopping centers, (iii) earthqua-
ke proofing to be carried out at IGD's expense at various 
supermarkets and hypermarkets sold in 2021, (iv) an ad-
ministrative dispute involving the subsidiary Win Magazin 
S.a., (v) adjustments to employee severance (TFR), (vi) 
restoration of the provision for taxation, and (vii) release 
of bonus provisions following payment of the 2022 bonus 
in June 2023;

// Net deferred tax assets and liabilities, which went 
from €14,099 thousand to €11,090 thousand as a result 
of temporary differences mostly concerning (i) hedging 
instruments (IRS) and (ii) fair value adjustments to invest-
ment property held outside the SIIQ boundary; 

// Non-current payables and other liabilities, whose de-
crease of €1,916 thousand is due chiefly to the cancella-
tion of the amount due to the City of Livorno through the 
completion of works eligible for offsetting;

// Group net equity, amounting to €1,000,533 thousand 
at 31 December 2023, with a decrease of €121,267 thou-
sand explained by:

> Movements in the reserve for the translation of foreign 
currency financial statements, for a negative €475 thou-
sand;

> Dividends paid during the year (€33,103K);

> The negative adjustment of cash flow hedge reserves 
pertaining to derivatives accounted for using the cash 
flow hedge method (€5,861 thousand attributable to the 
parent company);

> The negative adjustment of the reserve for the recal-
culation of defined benefit plans (€63 thousand for the 
parent company and €33 thousand for a subsidiary); 

> The Group's share of net loss for the year (€81,732 thou-
sand).

// Net derivative (assets)/liabilities, which were lower 
than the previous year: the mark to market valuation of 
hedging instruments at 31 December 2023 was €7,320 
thousand lower than the previous year, due to expecta-
tions of falling interest rates over the medium term;

// Net debt, whose decrease of €8.5 million since the end 
of 2022 is detailed below:
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Below is the breakdown of net debt:

Net debt 
12/31/2022

976,941

Net operating 
management

-71,679

Change in NWC

-5,701

Net 
investments

23,182

Other financial 
changes

45,682

Net debt 
12/31/2023

968,425

For more information about changes in the NFP please refer to the consolidated statement of cash flows in Chapter 4.5.

Current share of 
long-term debt

Long term debt Cash and cash 
equivalents

Net debt

37,371

937,123 -6,069 968,425

The gearing ratio is the ratio of net debt to net equity, including non-controlling interests, net of cash flow hedge re-
serves. The ratio worsened during the year, from 0.87 at 31 December 2022 to 0.97 at the end of 2023.

31.12.2023 31.12.2022

0.97

0.87

NET DEBT

1,116,9701,001,565

976,941968,425

ADJ. NET EQUITY

2.3 // EPRA Performance Indicators

Gruppo IGD decided to report on a few of the EPRA per-
formance indicators, in accordance with the recommen-
dations of EPRA10, found in “EPRA Best Practices Recom-
mendations11.  

EPRA Vacancy Rate: the portfolio’s vacancy rate calcu-
lated 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 Italian market with respect to the Roma-
nian one, the vacancy rate was calculated separately by 
asset class and for the two countries. 

NET ASSET VALUE METRICS: are the main performan-
ce indicators that provide stakeholders with information 
about the fair value of the company’s 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 Tan-

gible Assets Value (NTA) and EPRA Net Disposal Value 

(NDV). 

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

NET TANGIBLE ASSETS (NTA): the underlying assump-
tion behind the EPRA Net Tangible Assets calculation 
assumes entities buy and sell assets, thereby crystalli-
zing certain levels of deferred tax liability.  It represents 
a scenario in which a few properties could be sold. At 31 
December 2023 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 calcu-
lation.  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 stakehol-
ders’ 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 re-
sulting tax.  In this disposal scenario goodwill is excluded 
from the Group’s portion of equity, while the fair value of 
debt is included.

EPRA Cost Ratios: are ratios aimed at providing a consi-
stent comparison base for a company’s main structural 
and operating costs calculated by expressing operating 
costs and general overhead, net of management fees and 
a limited number of other items, as a percentage of gross 
rental income.  There are two EPRA Cost Ratios, one whi-
ch includes and one which excludes direct vacancy costs.  

EPRA Earnings: is a measure of a company’s underlying 
operating performance net of fair value adjustments, 
gains and losses from the sale of investment property and 
a limited number of other items that are not considered to 
be part of the Group’s core business.

EPRA Net Initial Yield (NIY): is a measure calculated as 
the annualized rental income (including variable and tem-
porary revenue), less non-recoverable operating expen-
ses, divided by the market value of the real estate assets, 
net of properties currently being developed.

EPRA “topped-up” NIY: is a measure calculated by ma-
king an adjustment to EPRA NIY based on the annuali-
zed rental income (including variable and temporary re-
venue) excluding any other temporary incentives such as 
discounted rent-free periods and step-up rents. 

EPRA LTV: is a measure which shows the ratio of the net 
financial position (which includes financial debt for the he-
adquarter’s lease and the balance between payables and 
receivables) to the market value of the real estate assets. 
The debt and assets of the companies in which the Group 
has a significant interest are included in the calculation. 

10. European Public Real estate Association.
11. See www.epra.com.
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IFRS Equity attributable to shareholders

Net Asset Value

1,000,533 1,121,8001,000,533 1,121,8001,000,533 1,121,800

1,205 (6,115)

(6,648) (7,085)

(1,012) (796)

(6,648) (7,085)

(747) (4,713)

15,137 18,17515,137 18,175

1,205 (6,115)

1,016,875 1,133,8601,009,216 1,125,979993,138 1,110,002

9.22 10.289.15 10.209.00 10.06

110,341,903 110,341,903

-10.3% -10.4% -10.5%

110,341,903 110,341,903110,341,903 110,341,903

EPRA NRV EPRA NRVEPRA NTA EPRA NTAEPRA NDV EPRA NDV

NAV per share

31.12.2023 31.12.2022

The NAV calculations at 31 December 2023 are shown below:
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EPRA NRV (€’000)

EPRA Vacancy Rate Malls Italy

EPRA NRV per share

EPRA Vacancy Rate Iper Italy

EPRA NTA

EPRA Vacancy Rate Total Italy

EPRA NTA per share

EPRA Vacancy Rate Romania

EPRA NDV

EPRA NDV per share

EPRA Net Initial Yeld (NIY)

EPRA LTV

EPRA Earnings (€’000)

EPRA ‘topped-up’ NIY

EPRA Cost Ratios
(excluding direct vacancy costs)

EPRA Cost Ratios
(including direct vacancy costs)

EPRA Earnings per share

12/31/2023EPRA Performance Measure 12/31/2022

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

The NRV was lower than at 31 December 2022 (-10.3%) 
due mainly to the changes in net equity and the fair value 
of financial instruments. These changes are primarily at-
tributable to: (i) the payment of dividends during the year 
(paid entirely in May 2023), (ii) the decrease in the pro-
perties’ fair value, (iii) offset by FFO, and (ii) other minor 
changes in equity.

The NTA was lower than at 31 December 2022 (-10.4%). 
The difference with respect to the NRV is that goodwill 
and intangible assets recognized in the financial state-
ments are excluded from the NTA calculation.

The NDV was lower than at 31 December 2022 (-10.5%).  
This change, in addition to the above, also reflects the de-
crease 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 31 Decem-
ber 2023, in addition to a change in the composition of 
debt (in terms of both duration and cost).  

NAV

Exclude	 (vi) Fair value of financial 	
	 intruments

Exclude	 (v) Deferred tax in relation to 	
	 fair value gains of IP

Include	 (ix) Fair value of fixed interest 	
	 rate debt

Exclude	 (viii) b. Intangibles as per the 	
	 IFRS balance sheet

Change % vs 31/12/2022

Fully diluited number of shares

Exclude	 (viii) a. Goodwill as per the 		
	 IFRS balance sheet

1,016,875

5.8%

€ 9.22

0.0%

1,009,216

4.7%

€ 9.15

3.8%

993,138

€ 9.00

6.1%

23.6%

€ 56,857

6.4%

19.3%

€ 0.52

50.9%

1,133,860

5.3%

€10.28

0.0%

1,125,979

4.3%

€10.20

2.0%

1,110,002

€10.06

6.0%

23.9%

€72,102

6.3%

19.4%

€0.65

48.4%
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Investment property - wholly owned

Investment property - share of JVs/
Funds

Allowance for estimated purchasers’ costs

Consolidated
31-Dec-23

NIY and ”Topped-
up” NIY disclosure

Italy€’000

B

A

C

A / B

C / B

ItalyTotal
(no IFRS16)

Total
(no IFRS16)

Romania Romania TotaleLeaseholdLeasehold Total

Consolidated
31-Dec-22

Trading property (including share of JVs)

Gross up completed property
portfolio valuation

Annualised cash passing rental income

Property outgoings

Less developments

Completed property portfolio

Annualised net rents

EPRA “Topped-up” NIY

Add: notional rent expiration of rent free
periods or other lease incentives

Topped-up net annualised

EPRA NIY

The net initial yield (NIY) is the annualized rents gene-
rated by the portfolio (including variable and temporary 
revenue), net of irrecoverable operating costs expressed 
as a percentage of the real estate portfolio’s fair value, 
excluding development properties and assets being re-
modeled.  

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) include: (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 pro-
perties (hypermarkets and malls) which will be remode-

led, were reclassified under “Investment properties under 
development”.

The EPRA “Topped-up” NIY is a measure calculated by 
making an adjustment to EPRA NIY based on the annuali-
zed rental income (including variable and temporary reve-
nue) at capacity, namely excluding any temporary incenti-
ves such as discounted and step-up rents.

The EPRA vacancy rate in Italy was 4.7%, higher than in 
the prior year. The vacancy rate for malls came to 5.8%, 
higher than at 31 December 2022, while full occupancy 
was posted for hypermarkets, consistent with the prior 
year. The EPRA vacancy rate in Romania was higher than 
at 31 December 2022, going from 2.0% at 31 December 
2022 to 3.8%.

Include	 (i) Administrative / operating expense line per IFRS 	   	
  	 income statement

Include	 (ii) Net service charge costs/fees

Include	 (iii) Management fees less actual / estimated profit  		
 	 element

Include	 (iv) Other operating income / recharges intended to  	
 	 cover overhead expenses less any related profits

Include	 (v) Share of Joint Ventures expenses

Exclude (if part of the above)
	 (vi) Investment Property depreciation

Exclude	 (vii) Ground rent costs

Exclude	 (viii) Service charge costs recovered through rents but
	 not separately invoiced

	 (ix) Direct vacancy costs

EPRA Costs (including direct vacancy costs) (A)

EPRA Costs (excluding direct vacancy costs) (B)

	 (x) Gross Rental Income less ground rent costs - per IFRS

	 (xi) Lesess: service fee and service charge costs  		
 	 components of Gross Rental Income (if relevant) (x)

	 (xii) Add: share of Joint Ventures (Gross Rental  		
	 Income less ground rent costs)

Gross Rental Income (C)

EPRA Cost Ratio (including direct vacancy costs) (A/C)

EPRA Cost Ratio (excluding direct vacancy costs) (B/C)

Cost Ratios FY CONS_ 2022FY CONS_2023

The EPRA cost ratio (including direct vacancy costs) was 
lower with the respect to 31 December 2022 due to a 
more than proportional increase in Gross Rental Income 
against costs.

The EPRA cost ratio (excluding direct vacancy costs) was 
slightly lower than in the prior year. 

The Epra Earnings per share calculation is shown below:

A

B

A/B

The calculations used for the Epra Cost Ratios are shown below:

Estimated Rental Value of vacant space

Epra Vacancy Rate

- 6.38 6.38 0.38

5.81% 4.71% 3.79%

25.67

0.00%

109.7 135.4 10.12

Hypermarkets 
Italy

Malls 
Italy

Total Italy Romania

EPRA Vacancy Rate

Estimated Rental Value of the whole portfolio

1,820,048

0

0

109,683

6.0%

6,841

-16,479

126,162

1,820,048

-26,029

23,970

1,822,107

6.4%

116,524

122,020

0

0

0

0

122,020

122,020

10,298

-2,169

8,129

6.7%

267

6.9%

8,396

1,942,068

1,942,068

-26,029

23,970

1,944,127 1,961,113

23,970

-26,029

1,959,054

117,812

-18,648

136,460

0

0

0

0

0

0

16,.986

6.1%

7,108

6.4%

124,920

16,986

9,114

53.7%

338

-169

9,283

16,986

0

0

55.6%

9,452

1,959,054

145,743

-18,817

126,926

6.5%

7,446

6.9%

134,372

1,745,476

0

0

97,127

5.6%

6,206

-15,123

112,250

1,745,476

-207,062

62,330

1,890,208

5.9%

103,333

128,320

0

0

0

0

128,320

128,320

9,679

-1,857

7,822

6.1%

549

6.5%

8,371

1,873,796

1,873,796

-207,062

62,330

2,018,528 2,043,762

62,330

-207,062

1,899,030

104,949

-16,980

121,929

0

0

0

0

0

0

25,234

5.6%

6,755

6.0%

111,704

25,234

8,334

33.0%

418

-353

8,687

25,234

0

0

34.7%

8,752

1,899,030

130,616

-17,333

113,283

6.0%

7,173

6.3%

120,456

5,701 5,504

142,367 137,255

4 1

138,145 132,706

4,222 4,549

-26,650 -25,709

-42,493 -41,777

19 13

-4,222 -4,549

-32,547 -31,710

23.6% 23.9%

-5,897 -6,001

19.3% 19.4%
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(i) Changes in value of investment properties, development 
properties held for investment and other interests

Epra Earnings Adjustments:

Company specific adjustments:

Earnings per IFRS income statement

(ii) Profits or losses on disposal of investment properties development 
properties held for investment and other interests

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

(iv) Tax on profits or losses on disposals

(v) Negative goodwill / goodwill impairment

(vi) Changes in fair value of financial instruments and associated 
close-out costs

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

(viii) Deferred tax in respect of EPRA adjustments

(ix) Adjustments (i) to (viii) above in respect of joint ventures (unless 
already included under proportional consolidation)

EPRA Earnings

Company specific Adjusted Earnings

(x) Non-controlling interests in respect of the above

(a) General provisions and depreciations

(b) Non-controlling interest in respect of the above

(c) Tax on profit or losses on disposals

(d) Contingent tax

(e) Other deferred tax

Earnings Per Share 
Number of share

Earnings Per Share

(f) Capitalized interests

(g) Current Tax

Recurring Expenses

(i) Other Adjustment for no core activities

Earnings & Earnings Per Share FY CONS_ 2022FY CONS_ 2023

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 los-
ses from the disposal of investment properties, profits ge-
nerated by trading along with current tax, costs relating 
to the advance repayment of any loans), deferred tax re-
lating to the fair value of properties and financial instru-
ments recognized in the income statement, as well as the 
portion of these items that pertains to non-controlling in-

terests. The main differences 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 and 
financial instruments recognized in the income statement. 
The figure posted at 31 December 2023 shows a decrease 
of €15,245 thousand or -21.1%, more than decrease in FFO 
due to higher amortization and depreciation compared to 
the prior year. 

The Epra LTV is a measurement of the ratio between the 
net financial position, including finance leases relating 
to headquarters to which the difference between recei-
vables (trade, other current assets, other non-current re-
ceivables) and payables (trade, provisions for risks and 
charges, severance reserves, other liabilities) is added, 
as is the value of the real estate portfolio, including the 
building housing the company’s registered office.  The 
Group’s ratio also includes the LTV of the 40% interest 
IGD holds in Fondo Juice. For greater transparency in the 

calculation, in the first column of the calculation we show 
the Group’s calculation of the LTV and the relative recon-
ciliation with the EPRA LTV.

> Additional information on investment properties 

In accordance with EPRA Best Practices Recommenda-
tions, the capital expenditure made in the last two years 
is shown below:

Include	 Borrowings from Financial 		
	 Institutions

Include	 Bond Loans

Include	 Foreign Currency Derivatives
	 (futures, swaps, options and forwards

	 Net Payables

Include	 Owner-occupied property (debt)

Exclude	 Cash and cash equivalents

Net Debt (a)	

Include	 Owner-occupied property

Include	 Investment properties at fair value

Include	 Properties held for sale

Include	 Properties under development

Include	 Intangibles

Include	 Financial assets

Total property Value (b)

LTV (a/b)

€/000

(B)(A)

Combined (€M)

(D) = (B) + (C)

Share of Material 
Associates (€M)

Group (€M)
as reported

LTV under IFRS as 
reported without 

EPRA adjustments

(C)

(D) - (A)

-112 -498

-31 -139

0 0

-1,111 -1,410

0 -41

0 397

0 0

56,857 72,102

1,016 2,011

0 0

138,765 93,777

-81,732 -22,315

31 139

-13 -359

1,954 1,683

0 0

4,037 1,374

-7,293 -8,100

0 0

-69 661

0 0

55,442 67,180

110,341,903 110,341,903

0.52 0.65

6,069

2,145

0 1,012

966,280

0

1,015,541

6,790

2,010,748 1,993,059

367,603 367,603

26,391 26,753

6,069

604,746 604,922

0 46,940

0 174

1,984,357 1,958,330

48.1% 51.0%

0

0 0

6,069

2,145

1,012

27,959 1,043,500

56,192 2,049,251

367,603

26,753

27,959 632,881

46,940

174

56,192 2,014,522

6,790 6,790

49.8% 50.9%

0

1,012

77,220

38,503

0

362

0

28,135

46,940

174

30,165

2.9%

2,145

0
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Development includes the investments made in the repor-
ting period in the development company Porta Medicea 
in Livorno. 

No incremental lettable space, under investment proper-
ties, includes the capex made to accommodate new retai-
lers and property restyling.

Other material non-allocated types of expenditure inclu-
des extraordinary maintainence of properties, systems, 
earthquake proofing, as well as improvments to the Envi-
ronmental Management System.

The Group is not party to any joint ventures.

In 2023 the Group did not capitalize any project manage-
ment costs related to development projects. 

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

> 2.2.2 Statement of financial position and financial re-
view;

> 2.5 Significant events in the year - Investments.

And the Explanatory Notes (section 4.6.5, 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 
4.6.2.1).

With regard to the real estate portfolio appraisals, the 
independent experts selected and the appraisal criteria 
used, please refer to section 2.6 The Real Estate Portfolio 
in the Directors’ Report and section 4.6.3 Use of Estima-
tes in the Explanatory Notes.

The reports issued by each independent expert on the 
appraisals made at 31 December 2023 are in section 2.7 
Appraisals of the Independent Experts. 

The reconciliation of the fair value shown in the indepen-
dent experts’ appraisals and the book value of the real 
estate portfolio, along with any changes in the classifica-
tion of real estate assets, are reported in section 2.6 The 
Real Estate Portfolio in the Directors’ Report.

2.4 // The Stock

IGD’s shares are traded on the Euronext Milan market ma-
naged by Borsa Italiana as part of the Industry Finanza 
and Super Sector Beni Immobili index; IGD is also part of 

Acquisitions

31/12/2023Capital expenditure (Euro / Thousands) 32/12/2022

Incremental lettable space

Conversion from accrual to cash basis

Tenant incentives

Development

Capitalised interest (if applicable)

No incremental lettable space

Total CapEx on cash basis

Other material non-allocated types of expenditure

Investment properties

Total CapEx

the Euronext STAR segment. The stock began trading on 
11 February 2005. 

The minimum lot is €1.00 and the company’s specialist is 
Banca IMI. 

IGD’s stock symbols:  
RIC: IGD.MI  
BLOOM: IGD IM  
ISIN: IT0005322612 
Borsa Italiana ID instrument: 327.322 

IGD SIIQ SpA‘s share capital amounts to €650,000,000.00, 
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, S&P.

Real estate sector indices: EPRA (European Public Real 
Estate Association), IEIF (Institut de l'Epargne Immobi-
lière et Foncière) and GPR (Global Property Research).

IGD is also included in the following ESG (Environment, 

Social & Governance) indices, which include: Bloomberg 
ESG Data Index, Bloomberg ESG Score Universe, Bloom-
berg ESG Coverage Index, FTSE EPRA Nareit Developed 
Green Index, FTSE EPRA Nareit Developed Green EU CTB 
Index, FTSE EPRA Nareit Developed Green Target Index, 
GPR Eurozone ESG+ Index.

IGD has 13 independent and unsolicited ESG ratings, as 
well as two solicited ratings from CDP and GRESB. 

0 *0

5,032 **13,490

0 0

20,132 21,120

25,164 34,610

0 0

0 0

10,476 8,779

25,164 34,610

9,656 12,341

*Includes offsetting invoices for €1,878 thousand which decrease the actual investment made in Officine retail.
**Includes €1,802 thousand in costs incurred to clean up Lungo Savio after the flood.

> Volume of IGD shares traded since 2 January 2023 
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*Source: Italian Stock Exchange data compiled by IGD

In 2023, an average of 284,318 IGD shares was traded 

each day, 13.9% higher than the 249,697 shares traded 

on average in 2022. The volume high was recorded on 15 

September 2023 when 2,561,043 shares were traded.

> IGD’s stock price since 2 January 2023 
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IGD’s stock price fell 26.0% in 2023: from the price of 
€3.115 recorded at 30 December 2022, the stock, in fact, 
closed at €2.305 on the last trading session of the year, 
29 December 2023.  The high for 2023, of €3.48, was re-
corded on 25 January, while the period low of €1.83 was 
posted on 25 October.
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In 2023 IGD’s stock performed differently than the FTSE 

Italy All-Share which closed the year 26.3% higher com-
pared to year-end 2022.  This rebound of the stock in-
dex was largely driven by the outstanding performance 
of bank and energy stocks which typically benefit from 
higher interest rate environment, with strong geopolitical 
tensions and which, account for a significant portion of 
the Italian market’s capitalization. 

IGD’s stock underperformed the European sector index, 
EPRA/NAREIT Developed Europe, which was up 12.6% 
YoY, as well as the retail sector index, EPRA/NAREIT De-

veloped Europe Retail, which rose 18.5%. The real estate 
indices closed 2023 higher thanks to the rally that mate-
rialized in the last five weeks of the year in the wake of 
more encouraging prospects for inflation and, therefore, 
the cost of capital. 

In 2023 there was, therefore, little correlation betwe-
en IGD’s stock performance and the benchmark indices 
which calls for a closer look at the specific factors that 
impacted the Company. The correction of IGD’s stock be-
gan on 26 January 2023 when the Company announced 

– based on the year-end independent appraisals of the 
real estate portfolio which was penalized heavily by the 
increased  interest rates – that it would not be able to con-
firm the Business Plan targets for 2024 Business, neither 
in terms of Loan-to-Value, nor in terms of FFO, given the 
rising financial charges and the uncertainty of the global 
market conditions. 

Even though the results published in  2023 continued to 
confirm Gruppo IGD’s healthy operating results, the stock 
price remained very weak.  This trend was not inverted 
until after the stock’s low was hit at the end of October, 
when the market began to express appreciation for the 
successful early refinancing of bond maturing in Novem-
ber 2024, implemented through a complex liability ma-
nagement transaction which the Company launched on 
5 October and completed with very positive results on 14 
November.

The stock price was, therefore, impacted by the ECB’s re-
strictive monetary policy implemented to offset inflation, 
which had a particularly negative impact on IGD given the 
weight of the financial maturities that the Company had 

to manage at that point. 

Even if 2023 was a positive year for equity investments, 
with the MSCI World up 21.8%, the increases seen in the 
main stock markets were not the result of overall momen-
tum.  The investors, for example, had little appetite for the 
small/mid-caps and preferred blue chips, which are more 
liquid in an uncertain environments. The sector perfor-
mances were also uneven.  The drivers, in addition to the 
bank and energy stocks, were largely IT companies. The 
“Magnificent Seven” of the American market   (Alphabet, 
Amazon, Apple, Meta, Microsoft, Nvidia and Tesla) recor-
ded significant increases in their market caps: overall the-
se stocks account for a whopping 62% of the S&P 500’s 
growth recorded in the year.  

For real estate equities – and, therefore, for IGD too - ove-

rall 2024 is expected to provide different opportunities, 

attested to by the renewed interest of investors, inclu-

ding generalists, toward the end of last year. The drop 
in interest rates not only increase the yield differentials 
of the different asset classes with respect to the risk-free 
rate, which indicates that property valuations should sta-
bilize, but also has a direct impact of the valuation of sin-
gle stocks to the extent that the discount rates used in  
discounted cash flow (DCF) models are lower. Despite the 
rise of some stocks already recorded in 2023, overall the 
sector is still trading at a discount to its P/NAV when com-
pared to historic levels. This is even clearer for IGD which 
is trading at a discount with respect to its NAV between 
year-end 2023 has reached 76%.

> Dividend  

> The 2022 dividend 

During the Annual General Meeting held on 13 April 2023 
shareholders resolved to pay a dividend for 2022 of €0.30 
per share. The dividend was payable as from 10 May 2023 
with shares going ex-div on 8 May 2023 (detachment of 
coupon n. 6). 

> The 2023 dividend 

In light of the loss recorded in the year by the parent com-
pany IGD SIIQ Spa, which voids the mandatory distribu-
tion requirement in accordance with the SIIQ regulations, 
a dividend will not be paid for 2023.

> Investor Relations and Financial Communication   

> Broker coverage 

The target consensus price of the five brokers covering 

IGD was €3.0 at the end of 2023. The majority of the 

brokers have neutral recommendations (three “Neutral” 
ratings and one “Hold”), while 1 broker has a buy recom-
mendation (with “Upside”). No broker has issued a sell 
recommendation.

> Presentations and meetings with investors 

In 2023 IGD organized four conference calls:

> 23 February, to discuss the FY 2022 results;

> 4 May, to discuss the results for first quarter 
2023;

> 2 August, to discuss results for first half 2023;

> 8  November, to discuss the results for the first 
nine months of 2023. 

There were 138 participants in the conference calls, sli-
ghtly higher than in 2022 when there were a total of 116 
participants. 

In 2023, IGD’s management participated in different 

events, both virtual and in-person, which made it possible 
to meet with 76 institutional investors during the year, 
including 26 asset management companies for the first 
time. 

In order to maintain a dialogue with equity portfolio ma-
nagers IGD participated in Borsa Italiana’s Euronext STAR 
Conference which was in Milano on 22 March 2023. Ma-
nagement also participated in the Mid&Small Conference 
organized by Virgilio IR, both the virtual even on 28-30 
June 2023, and the in-person event held in Milano on 22 
November. 

With a view to maintaining relationships with bond por-
tfolio managers, IGD participated in a roadshow organi-
zed by JP Morgan in London on 13 June and the next day 
attended Morgan Stanley’s European Real Estate Capital 
Market Conference which was also held in London.  

Last but not least, the Company organized a series of vir-
tual one-on-one meetings with equity investors and bon-
dholders interested in gaining a better understanding of 
specific aspects of IGD’s historic performances and pro-
spects. 

> Online communication 

Testimony to the positive impact that the continuous 
commitment to online communication is having, visits to 
corporate website in 2023 reached a whopping 98,774, 
based on the new tracking system used. The pages com-
prising the Investor Relations section received the most 
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> IGD’s stock vs. the Italian stock market index Ftse Italia All- Share, Epra/Nareit Developed Europe and Epra/Nareit 
Developed Europe Retail (Base 2.1.2023= 100)

* Source: Italian Stock Exchange data compiled by IGD
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visitors (around  30% of the total).  

In November 2023 IGD’s website was also enriched with 
new content in the “Work with Us” section, thanks to the 
joint effort of Investor Relations and Human Resources, 
which aim to enhance IGD’s identity and make the em-
ployer proposition more attractive to talent.

As for external assessments, the trust research published 
by Lundquist in 2023 – which looks at the companies who 
are working the hardest on developing credible commu-
nication capable of building the trust of its stakeholders 
– highlighted an improvement in the positioning of IGD’s 

online communication which went from a “traditionalist’ 

profile to an “explainer” profile. 

In 2023 IGD continued to use social media proactively, 
with a steady presence on LinkedIn where it has over 
6,000 followers.

> information provided by the IR team

2023 marked the sixteenth consecutive year in which the 
quarterly newsletter, IGD News&Views, was made avai-
lable in the Media section of IGD’s website in Italian and 
English.  IGD sends the newsletter to all of its database 
contacts through a sophisticated e-mailing system.

The Investor Relations team also continued with systema-
tic Peer Group Analysis in order to update senior mana-
gement on the operating performances and multiples of  
the European retail real estate companies.

In 2023 the IR Board Report, which provides the Board of 
Directors with updated information about changes in the 
institutional shareholder base, analysts’ consensus and 
IGD’s multiples, was also prepared every quarter. 

> Awards received for corporate reporting

In September 2023 EPRA (the European Public Real Esta-
te Association) gave IGD’s Consolidated Annual Report 

2022 the EPRA BPR Gold Award (Best Practice Recom-
mendations) for the sixth year in a row. The Gold Award 
was given to IGD for having complied with all the Asso-
ciation’s high standards and after examining the quality of 
the annual reports of 180 European real estate companies. 

As for the Corporate Sustainability Report 2022, for the 

ninth consecutive year IGD received the “EPRA sBPR 

Gold Award” (Sustainability Best Practice Recommen-

dations) after the sustainability reports of 173 European 
real estate companies were analyzed.

> Financial calendar 2024 

27 February

Board of Directors’ meeting to approve the draft separate 
and consolidated financial statements as at 31 December 
2023.  

18-19 April

Annual General Meeting convened to approve the finan-
cial statements for the year ending 31 December 2023 in 
first call and second call. 

7 May

Board of Directors’ meeting to approve the Interim Finan-
cial Report as at 31 March 2024. 

1 August

Board of Directors’ meeting to approve the Half-Year Fi-
nancial Report as at 30 June 2024.  

7 November

Board of Directors’ meeting to approve the Interim Finan-
cial Report as at 30 September 2024.

2.5 // Main Events of the year

The main events in the reporting period are described be-
low.

// Corporate events 

On 23 February 2023 the Board of Directors approved 
the draft separate and consolidated financial statements 
for FY 2022, as well as the Annual Report on Corporate 
Governance and Ownership Structure, included in the an-
nual report, and the Report on Remuneration. The Board 
of Directors also approved the thirteenth Corporate Su-
stainability Report. 

During the Annual General Meeting held on 13 April 2023 
IGD’s shareholders approved the separate 2022 financial 
statements of IGD SIIQ S.p.A., as presented during the Bo-
ard of Directors meeting held on 23 February 2023, whi-
ch closed with a net loss of €5,027,925.94. Shareholders 
also resolved to distribute a dividend of €0.30 per sha-
re. The total dividend payable, calculated based on the 
number of IGD shares outstanding at 23 February 2023 or 
110,341,903 ordinary shares, amounted to €33,102,570.90 
to be taken from:

> For €16,259,872.48, the retained earnings from exempt 

operations; 

> For €6,578,584.26, other reserves for distributable inco-
me generated by exempt operations; 

> For €10,264,114.16, other distributable reserves released 
following the disposal of 5 hypermarkets and 1 supermar-
ket in 2021.

The earnings distributed generated by exempt operations 
amounted to €33,102,570.90 or €0.30 per share.

On 4 May 2023 the Board of Directors examined and ap-
proved the interim financial report as at 31 March 2023. 

Lastly, on the same date the Board of Directors approved 
the merger by incorporation project of the wholly-owned 
subsidiary IGD MANAGEMENT SIINQ, whose Board of Di-
rectors also approved the Project. The merger will take 
effect for legal purposes as from 1 October 2023 and for 
statutory and tax purposes as from 1 January 2023. 

On 9 May 2023 IGD signed a 5-year €250 million green 
secured facility, of which €130 million were disbursed at 
the signing, and the additional €120 million were disbur-
sed in November 2023 and partially used for the early re-
payment of the €100 million bond due in January 2024.  
The facility was signed with a pool of premiere domestic 
and global lenders which includes Intesa Sanpaolo S.p.A. 
(IMI Corporate & Investment Banking Division), who acted 
as the global coordinator, green coordinator, agent and 
lender, Gruppo MPS, through MPS Capital Services Ban-
ca per le Imprese S.p.A., who acted as global coordinator 
and lender, and Banca Nazionale del Lavoro S.p.A., Banco 
BPM S.p.A., Cassa depositi e prestiti S.p.A., Deutsche Bank 
S.p.A., BPER Banca S.p.A. and UniCredit S.p.A., who acted 
as lenders.  The facility will be used to completely or par-
tially finance and/or refinance “Eligible Green Projects”, 
referred to in the Company’s “Green Financing Fra-
mework”, developed in accordance with the Green Bond 
Principles (ICMA), and the Green Loan Principles (LMA), 
as well as for general corporate purposes.  After the first 
transaction in August 2022, green loans now amount to 
€465 million or 41% of the Company’s total debt, confir-
ming IGD’s commitment to a sustainable economy and 
achieving the sustainability targets and ambitions identi-
fied in the 2022-2024 Business Plan.

On 2 August 2023 the Board of Directors examined and 
approved the half-year financial report as at 30 June 2023.

In September 2023, IGD received, for the sixth conse-
cutive time, the "EPRA BPR Gold Award" (Best Practice 
Recommendations) for its 2022 Consolidated Financial 

Statements. This award recognizes IGD's ongoing com-
mitment to further enhance the transparency and compa-
rability of its communication for the benefit of investors, 
the financial community, and, in general, all stakeholders 
of the Group. Additionally, IGD achieved, for the ninth 
consecutive year, the "EPRA sBPR Gold Award" (sustai-
nability Best Practice Recommendations) for its 2022 
Sustainability Report. This recognition confirms the high 
standards achieved by IGD in sustainability reporting.

On 5 October 2023 the Board of Directors of Immobilia-
re Grande Distribuzione SIIQ S.p.A. (“IGD” or the “Com-
pany“) resolved upon the issuance of a non-subordina-
ted and non-convertible senior bond, up to a maximum 
amount of Euro 400,000,000 (the “New Notes“), to be is-
sued, based on market conditions, by 31 December 2023, 
to institutional investors in Italy and abroad (excluding the 
United States of America, pursuant to Regulation S of The 
United States Securities Act of 1933, as amended), in ac-
cordance with applicable laws and regulations.

At the same meeting, IGD’s Board of Directors resolved to 
launch (i) an exchange offer of the bond due 28 Novem-
ber 2024 (ISIN XS2084425466) (the “Existing Notes“) for 
the New Notes, subject to certain conditions; and (ii) a 
tender offer of the Existing Notes for a cash amount pro-
vided that a specified amount resulting from such repur-
chase is reinvested in the purchase of New Notes.

The exchange offer, tender offer and consent solicitation 
period will start on 5 October 2023 and will end on 10 
November 2023.

Holders of Existing Notes who will adhere to the exchange 
offer by 13 October 2023 will have the option to exchange 
the Existing Notes for a combination of (a) New Notes for 
an amount equal to 90 percent of the nominal value of the 
Existing Notes exchanged and (b) a cash amount for the 
residual part.

Existing Notes exchanged and repurchased by the Com-
pany will be voided. Existing Notes that have not been 
exchanged and/or repurchased by the Company will re-
main traded or admitted to trading on Euronext Dublin 
and Euronext Access Milan (formerly ExtraMot Pro).

The exchange offer and the tender offer are part of a bro-
ader transaction that includes a consent solicitation pro-
cess addressed to the holders of the Existing Notes. For 
this purpose, the Company has resolved to call, on first 
and single call on 14 November 2023, a meeting of the 
holders of the Existing Notes to propose certain amend-
ments to the terms and conditions of the Existing Notes, 
relating, in particular, to maturity, coupon and redemption 
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options, in order to align these provisions with the rele-
vant terms and conditions of the New Notes.

Moreover, the terms and conditions of the New Notes will 
provide for certain undertakings by the Company, addi-
tional to and different from those that will be provided 
for the Existing Notes, including, inter alia, the blocking 
of the dividend distribution (or the making of other forms 
of distributions) in excess of what is necessary in order 
to comply with the rules applicable to the Company as a 
listed real estate investment company.

The new notes mature on 17 May 2027 and have a fixed 
interest rate subject to incremental increases, equal to:

> 5.500% per annum in relation to the first interest period 
ending 17 May 2024;

> 6.250% per annum in relation to the interest period be-
ginning on 17 May 2024 and ending on 17 May 2025;

> 7.250% per annum in relation to the interest period be-
ginning on 17 May 2025 and ending on 17 May 2026;

> 8.500% per annum in relation to the interest period be-
ginning on 17 May 2026 and ending on 17 May 2027,

to be paid each year in arrears. 

The regulations of the new notes call for a repayment 
above par determined based on the repayment date. On 
4 November 2023 the Board of Directors examined and 
approved the interim financial report as at 30 September 
2023. 

// Investments

On 14 September 2023 the urban renewal project of Por-
ta a Mare’s Officine Storiche was inaugurated. The rede-
velopment of Officine Storiche, which began in 2019 and 
was suspended for a year during the pandemic, is part of 
the bigger urban renewal plan for the multi-use Porta a 
Mare waterfront project. This complex spans more than 
ten hectares near the Nuova Darsena and the Molo Me-
diceo docks of Livorno's historic port. On 4 September 
2023 IGD SIIQ purchased Officine Storiche from the sub-
sidiary for €32.1 million.  

In 2023 the Group continued with development of the 
Porta a Mare – Officine project and extraordinary mainte-
nance activities.  In the restyling of the Porto Grande cen-
ter in San Benedetto del Tronto was completed, as was a 
portion of the restyling of the Leonardo center in Imola.  

The investments made in 2023 are shown below:  

DIRECTORS’ REPORT
2.5 MAIN EVENTS OF THE YEAR

DIRECTORS’ REPORT
2.5 MAIN EVENTS OF THE YEAR

31/12/2023
Euro/mln

Porta a Mare project: Officine Storiche retail area (in progress)

IT Project

Other

Extraordinary maintenance

Porta a Mare project (Trading) (in progress)

Total investments carried out

Restyling completed in 2023

> Development projects

“Porta a Mare” Project

Work on the residential portion of the Officine Storiche 
section continued during the year for a total of around 
€768 thousand, while work on the retail portion, which 
amounted to around €6,139 thousand in the period, was 
completed. This investment was partially offset by the de-
duction of costs incurred for various works eligible for of-
fsetting which amounted to €1,878 thousand. At Officine 

Storiche the sale of 13 residential units, 13 enclosed gara-
ges and 2 parking space were closed in 2023, for a total 
of 30 closings, along with 5 binding offers, out of a total 
of 42 residential units. 

The sale of the last residential unit and an enclosed ga-
rage in the Mazzini section closed in the first quarter of 
2023. 

6.14

0.71

0.77

0.60

25.84

5.68

11.94

// Restyling 

In 2023 the following projects were completed:

> Restyling – second phase – of the Porto Grande Shop-
ping Center in San Benedetto. The work done in the re-
porting period totaled €3,295 thousand;

> Restyling – first phase - at the Leonardo Shopping Cen-
ter in Imola for a total of €2,385 thousand.

The restyling was carried out in a way which is consi-

stent with the Company’s green strategy with a view to 

reaching the climate change targets, financial support 

through sustainable finance tools and increasing the tran-

sactable value of the property. 

As of December 31, 2023, extension works are underway 

at the Gran Rondò shopping center in Crema.
Development projects 

Porto Grande - San Benedetto del Tronto - Main Entrance
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> Extraordinary maintenance

In the first nine months of 2023, extraordinary mainte-
nance continued for a total of €11,939 thousand, relating 
mainly to waterproofing the Leonardo Shopping Center, 
fit-outs at the mixed-use Officine Storiche complex and 
energy efficiencies at the Punta di Ferro, Centro d’Abruz-
zo, Tiburtino Porte di Napoli, La Torre centers, as well as a 

few Romanian shopping centers. 

Based on the fair value measurement of investment pro-
perty, the value of the extraordinary maintenance com-
pleted in the third quarter was fully impaired at 31 Decem-
ber 2023.

> COMMERCIAL REAL ESTATE TRANSACTIONS IN ITALY 2023

> INVESTMENTS IN TOP 7 EUROPEAN COUNTRIES 

22%

3%

1%

13%

Offices

Other

Healtcare

Residential

22% Logistics

23%

16%

Hotel

Retail

> The Italian Retail Real Estate Market 

Investments in the retail real estate market totaled €861 
million in 2023, 16% lower than in the prior year.   

During the year investments were made primarily in the 
retail park format, even though there was an increase 
shopping center transactions compared to prior years.

* Source CBRE 4°Q 2023

* Source CBRE 4°Q 2023

UK NETHERLANDS
R12M: €50.2B
-31% Decrease
Q: €12.0B

R12M: €8,0B
-53% Decrease
Q: €2.5B

FRANCE SWEDEN
R12M: €16.0B
-56% Decrease
Q: €2.8B

R12M: €7.2B
-45% Decrease
Q: €2.3B

SPAIN GERMANY
R12M: €11.4B
-35% Decrease
Q: €3.9B

R12M: €29.0B
-56% Decrease
Q: €7.5B

ITALY
R12M: €6.6B
-44% Decrease
Q: €2.9B

2.6 // The Real Estate Portfolio

For a better understanding of the performance of Gruppo 
IGD SIIQ SPA’s real estate portfolio, the principle data 
relative to the real estate market in 2023, as well as a more 
in depth look at the Italian and Romanian retail segment,  
are provided below.  

> The European and Italian Real Estate Market  

2023 was characterized by persistant political instability 
due to the Russian-Ukrainian war and the break out of 
the Israeli – Palestine crisis. It wasn’t until the second half 

of the year that inflation slowed due to the drop in ener-
gy prices and the monetary policies implemented by the 
ECB.  Consequently in the first half of 2023.  It wasn’t until 
the second half that the trend was inverted.  

The CRE (commercial real estate) transactions amounted 
to €6.6 billion in 2023, a drop of -44% compared to the 
prior year. 

> RETAIL INVESTMENTS IN ITALY 2011-2023 

Change in retail investmenst in Italy mln/¤
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* Source compiled CBRE 

figures, 4Q2023

In 2023 there was an increase overall in retail sales (+1.5%) 
versus a drop in sales volumes (-2.2%). Total spending in-
creased by largely as a result of inflation to the detriment 
of volumes. Traffic was higher than in the prior year and 
new retail properties opened included Cascina Merlata in 
Milan. 

At the end of 2023 the net yield for prime shopping cen-
ters was 0.25% higher, coming in at 6.75% and rents/m2 
for prime shopping centers reached €1,100/year.

8.00%

6.00%

4.00%

2.00%

0.00%

> NET REAL ESTATE YIELDS IN ITALY
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> The stock and the retail sector pipeline

* Source compiled CBRE figures, 4Q2023

> NEW RETAIL DEVELOPMENTS COMPLETED AND STILL UNDERWAY AT 31 DECEMBER 2023 (GLA >10,000 M2) 

Volume of new retail development (sqm/gla)0
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Following the addition of approximately 251,000 square 
meters of new GLA, in 2023 stock reached a total GLA of 
4.34 million square meters. The largest project inaugura-
ted in 2023 was the Promenada Mall, owned by NEPI, in 
Craiova which has a GLA of 64,000 square meters. 

The retail park format continues to be preferred over the 
traditional shopping center for new construction to the 
extent that in 2023 it accounted for 73% of the new GLA 
added to the market.

In 2024 an additional 258,000 square meters of new com-

mercial GLA is expected to be added, represented for 
around 95% by retail parks. The main new opening slotted 
for 2024 will take place in Pitesti where Arges Mall, a cen-
ter with a GLA of approximately 52,000 square meters, is 
located.  

“Prime” retail rents were €5 higher at 31.12.2023, rising 
from 75/m2/month to €80/m2/month which corresponds 
to €960 m2/year.

In 2023 vacancy was below 1% in Bucharest and 3% in 
other important regional cities. Sales went well thanks 

also to inflation and retailers interest which was confir-
med by the operning of five stores with new brands.

2.6.1 // The real estate assets

Based on the appraisals at 31 December 2023, Gruppo 
IGD SIIQ SPA’s freehold real estate portfolio had a fair 
value of €1,968,096,000, to which the fair value of the 
leasehold properties, which reached  €16,990,000 at the 
same date, should be added.     

> Freehold assets 

Gruppo IGD SIIQ SPA’s real estate portfolio is comprised 

of revenue generating commercial retail properties for 
98.7% and assets under construction for the remaining 
1.3%.  

The assets generating revenue streams are found in Italy 
and Romania, while at 31 December 2023 the develop-
ment projects were solely in Italy. The property appraisals 
are carried out by CBRE Valuation S.p.A. (CBRE), Kroll 
Advisory S.p.A. (Kroll), Cushman & Wakefield LLP (C&W) 
and Jones Lang LaSalle S.p.A (JLL) whose mandates were 
stipulated in May 2023 for four halves. 

>  COMMERCIAL REAL ESTATE INVESTMENTS IN ROMANIA IN 2023

57.0%

17.0%

RETAIL

OFFICES

> The Romanian Retail Real Estate Market  

In the last five years the Romanian economy always 
outperformed compared to the European average and in 
2023 the GDP rose 2.5%. The vacancy rate, which after the 
peak of 6.1% reached during the pandemic, has gradually 
improved and in 2023 came to 5.5%. Over the last few 
years inflation trends have similar to Europe, but above 
average and in 2023, albeit lower, came to 10.5% and is 
forecast to drop to 6.3% in 2024 and 4.4% in 2025.

While global market indicators point to stable and resi-
lient Romanian real estate market, real estate transactions 
were 60% lower than in the prior year with transactions 
totaling €500 million. The most important transaction 
was the sale of RP portfolio to the investor M Core whi-
ch accounted for aroung 40% of the amount transacted 
in the year. Retail was investors’ preferred asset class at 
57% of the total transacted in 2023, followed by offices 
at 17%, logistics at 14%, hotels and other at 8% and 4%, 
respectively.

8.0% HOTEL

14.0% LOGISTICS

4.0% OTHER

> IGD'S PORTFOLIO BREAKDOWN BY APPRAISALS AT 31.12.2023

23.59% JLL

26.20% CBRE

28.01%

22.20%

Kroll

C&W

The breakdown of fair value by appraiser at 31 December 2023 in Italy and Romania is shown below: 

C&W

Amount
in € million

JLL

CBRE

Total IGD's portfolio

KROLL

Fair Value
31.12.23
Total

437.08

515.57

551.2

464.25

1,968.10

Fair Value
31.12.23

Italy

437.08

462.85

481.90

464.25

1,846.08

Fair Value
31.12.23

Romania

0

52.72

69.30

0

122.02

The fees paid to the independent appraisers at 31 December 2023 are shown below:

CBRE

Amount
in € thousand

C&W

KROLL

Total fees

JLL

Appraisal
fees

134

183

81

79

477

Fees from ABI 
complaint evaluation

53

70

8

30

161

Other
fees

Total
fees

0 187

20 273

0 89

0 109

20 658
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“Other compensation” refers mainly to the use of the Vir-
tual Data Room and document archive platforms in 2023.

The asset classes comprising the Group’s real estate por-
tfolio at 31 December 2023 are described below:

> “Hyper and super”: at 31 December 2023 this asset 
class comprised 19 properties (17 hypermarkets and 2 su-
permarkets), found in 8 regions in Italy with a total GLA of 
about 170,100 m2.  The supermarkets have an average GLA 
of 2,600 m2; four hypermarkets have a GLA of between 
3,000 and 7,000 m2, seven have a GLA of between 7,000 
and 10,000 m2 and six have a GLA of more than 10,000 
m2;

> “Malls and retail parks”: 27 properties (24 malls, 2 mal-
ls + retail park and one retail park) found in 12 regions in 
Italy for a total GLA of around 447,100 m2.  Sixteen malls, 
one mall + retail park and one retail park have a GLA of 
less than 20,000 m2, eight malls and one mall +retail park 
have a GLA of between 20,000 m2 and 40,000 m2.  The 
retail portion of the Officine segment was completed and 
opened to the public in fall 2023.  Consequently, it is no 
longer part of the “ Porta a Mare Project” and was reclas-
sified in the “Malls and retail parks” asset class as it was 
added to  the Mazzini Mall which as of this Annual Report 
will be called Porta a Mare Waterfront Mall.

At 31 December 2023 nine malls had been Breeam In Use 
certified with scores of from Very Good to Excellent in the 
Asset performance and Building management categories 
and two malls are waiting to receive certification. The 
Group’s environmental risk management system has been 
ISO14001 certified since 2013. In 2022 the system used to 
prevent and minimize the spread of health infections used 
by the Group at the  malls/retail parks and the headquar-
ters received RINA’s Biosafety Trust Certification.

The systems at all the Italian malls are managed using 
BMS (building management systems) and equipped with 
area meters used to monitor and optimize energy consu-
mption. Seven malls have renewable energy systems. 

Twenty-four shopping malls can be reached using public 
transportation; seventeen malls have charging stations for 
electric cars and one has a charging station for electric bi-
cycles.  Fifteen shopping centers can be reached via bike 
paths. 

Most of the freehold malls have green areas where diversi-
fied, indigenous plants have been planted in order to op-
timize biodiversity;

> “Other”: 2 mixed-use properties which are part of 

freehold shopping centers, 1 store, 2 office units, and 1 
mixed-use property used by athletes and sports associa-
tions as housing/offices, for a total of six properties with a 
GLA of about 9,600 m2;

> “Progetto Porta a Mare”: a mixed-use real estate com-
plex under construction comprising residential, retail, 
tourist services, accommodations and temporary residen-
ces with a total residual GLA of approximately 32,470 m2  
(excluding parking. It is located near Livorno’s old port 
and the city center. Given its size, the project is divided 
into five areas: Mazzini, Officine, Lips, Molo and Arsenale.

The Mazzini section, which comprises a shopping mall, 
an office building and parking, was completed at 31 De-
cember 2023. Once the shopping mall was opened it was 
reclassified in the asset class Malls/RP; the office building 
was sold, as were all the residential units with relative 
appurtenances; there are only a few parking spaces and 
garages which have not been sold, as well as the private 
parking area which is open to the public.  

The Officine section, which comprises a retail area, resi-
dential units with a private parking garage which is open 
to the public, was completed in the second half of 2023. 
The retail area, which reclassified in the asset class Malls/
RP, was absorbed by the Mazzini Mall and now comprise 
a single mall called Porta a Mare Waterfront; work on the 
residential units and apurtnenances was completed and 
sales negotiations are underway.  The parking areas were 
also completed. The remaining sections Lips, Molo and 
Arsenale still have land with building permits. 

The entire complex was designed using the most advan-
ced environmental solutions which guarantee maximum 
comfort and energy efficiency.  Great attention was paid 
to pedestrian and bicycle mobility between all the buildin-
gs, the town and the marina. All the buildings were Class 
A designed.  The air treatment system was built using a 
multi-purpose thermo-cooling plant which uses the se-
awater’s thermal inertia to lower the need for electricity 
considerably. The refrigerant gases used have very low 
GWPs (R513), while the construction materials are all CE 
marked, with a preference for ISO, Casaclima, EDP and 
ANAB certified companies;

> “Development projects”: 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 m2 GLA;

> “Winmarkt”: a portfolio of 14 retail properties, which 
cover an area of approximately 92,400 m2 GLA and 1 offi-
ce building with a GLA of around 3.100 m2  for a total GLA 

of approximately 95,500 m2. The properties are centrally 
located in thirteen of Romania’s largest cities, but none 
are found in the capital, Bucharest. The GLA of one mall 
is between 20,000 and 40,000 m2 while the remaining 
thirteen have a GLA of less than 20,000 m2. 

> In 2023 four solar energy systems were installed at 
the Plojesti Big, Tulcea, Piatra and Ramnicu for a total of 
around 500 kwh.

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

> 19 hypermarkets and supermarkets;

> 27 shopping malls and retail parks; 

> 1 asset held for trading (Porta a Mare Project);    

> 6 other;

> 1 development project.

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

> 14 shopping malls;

> 1 office building.

> BREAKDOWN OF IGD’S REAL ESTATE PORTFOLIO AT 31.12.2023 BY ASSET CLASS

> GEOGRAPHIC BREAKDOWN OF IGD’S PORTFOLIO IN ITALY AND ROMANIA AT 31 DECEMBER 2023

6%

46%

26%

Romania

NE

C94%

15%

13%

Italy

NO

S + I

20.3%

6.2%

1.2%

Hypermarkets

Winmarkt

Porta a Mare

71.4% Malls/retail parks

0.8%

0.1%

Other

Development
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15 freehold assets

Muntenia:

Moldova:

Oltenia:

Transilvania:

Dobrogea:

6 malls,1 office building; 

3 malls +RP;

1 mall;

3 malls;

1 mall.

MARAMURES
BUCOVINA

> MAP OF WINMARKT’S REAL ESTATE PORTFOLIO IN ROMANIA AT 12.31.2023

MOLDOVA

DOBROGEA

Marea
Neagra

MUNTENIA

OLTENIA

CRISANA

BANAT

TRANSILVANIA

> Leasehold assets

The leasehold assets comprise 2 shopping malls, with a total GLA of around 20,000 m2, found in Italy in Villanova di 
Castenaso (Bologna) and Livorno. 

> MAP OF IGD’S REAL ESTATE PORTFOLIO IN ITALY AT 12.31.2023

Central

Northern

Southern

E.Romagna:

Piedmont:

Lombardy:

Liguria:

Trentino:

Veneto:

Marche:

Abruzzo:

Campania:

Lazio:

Tuscany:

Sicily:

8 Malls, 8 Iper - Super; 5 Other;

2 Malls + RP;

3 Malls;

1 Mall;

1 Mall;

2 Malls + RP, 2 Hyper;

2 Malls, 2 Hyper, 1 development project;

1 Malls, 1 Hyper;

1 Mall, 1 Hyper;

2 Malls, 3 Hyper - Super;

1 asset held for trading, 2 Malls; 1 Other;

2 Hyper, 2 Malls.

Note: NE: Trentino Alto Adige, Veneto, Emilia- Romagna; NO: Piedmont, Lombardy, Liguria; C: Tuscany, Marche, 
Lazio, Abruzzo; S+I: Sicily, Campania.

54

21

4
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Mall and
Retail Park 
GLA(sqm)

Other/
external

areas
Ownership

Branch title/
Company 
branches

Opening
date

Date of last extension / 
restilyng /
remodeling

Asset Form of 
ownership Main brandsLocationAppraiser % owned No. of 

shops

No. of 
medium 
surfaces

GLA
food

anchor

No. of other 
external

areas

Food
Anchor

Parking
places
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DIRECTORS’ REPORT
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7,017

12,571

2,928

7,683

//

20,975

6,214

11,145

29,952

14,874

3,576

19,561

7,400

6,181

//

3,610

//

//

882

1,850

//

5,173

3,200

//

//

//

//

//

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SERVICE 
SRL

IGD SERVICE 
SRL

IGD SIIQ SPA
Gestore Ancora 

Alimentare

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

1989

2001

2002

2004

2005

2002

1996

2002

1998

1992

1992

2010

1996

1996

2015

2019

2022

2019 Partial restyling and new MS
2021 Hyper reduction
2022 New mall 1floor

2022

2014

//

//

//

2017

2007

2017

2024

//

2022

2003

Centro Commerciale 
Borgo

Centro Commerciale 
d’Abruzzo

Centro Commerciale 
Lungo Savio

Galleria Commerciale 
Millennium Center

Ipermercato CC I 
Malatesta

Centro Commerciale 
Città delle stelle

Centro Commerciale 
Casilino

Centro Commerciale 
ESP

Centro Commerciale 
Leonardo

Galleria CC Luna

Centro Commerciale 
La Torre

Galleria CC Favorita

Retail Park CC 
Favorita

Centro Commerciale 
Lame

Hyper remodeling -
Mall extension in 2021

Hyper remodeling
and mall extension

Hyper remodeling
and mall extension

> ITALY

Bologna (BO)

San Giovanni
Teatino (CH)

Cesena (FC)

Rovereto (TN)

Rimini (RN)

Ascoli Piceno (AP)

Mantova (MN)

Roma (RM)

Ravenna (RA)

Sarzana (SP)

Imola (BO)

Palermo (PA)

Mantova (MN)

Bologna (BO)

JLL

JLL

JLL

C&W

D&P

D&P

C&W

D&P

C&W

JLL

C&W

D&P

C&W

JLL

20,464

//

//

//

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA
Gestore Ancora 

Alimentare

2010

2010 //

Centro Commerciale 
e Retail Park Conè

Supermercato Civita 
Castellana

Conegliano (TV)

Civita Castellana (VT)

D&P

D&P

9,329 // 2015Retail Park Clodì Chioggia (VE)C&W IGD SIIQ SPA IGD SIIQ SPA

21,218

17,121

//

//

2011

2016

//

//

Galleria Commerciale
Punta di Ferro

Galleria Commerciale 
Maremà

Forlì (FC)

Grosseto (GR)

C&W

JLL

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

21,252 // 2009
Centro Commerciale 

Katanè
Gravina di

Catania (CT)
D&P IGD SIIQ SPA IGD SIIQ SPA

14,905 // 1994 2006
Galleria Commerciale

Gran Rondò
Crema (CR)C&W IGD SIIQ SPA

11,480

6,972 mq

14,127

7,476

4,500

10.435

AV 4,356

9,614

//

5,870

16,536

15,862

11,500

7,203

11,000

15,201

3.020

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Piena Proprietà

Freehold property

Freehold property
(only supermarket)

Freehold property
(exluding hypermarket)

Freehold property
(only buildingi 1, 2A, B, 3)

Freehold property
(exluding hypermarket)

Freehold property

Freehold property

Freehold property 
(excluding supermarket 

and a portion of the 
mall)

Nuova GLA ridotta

Freehold property 
(Hypermarket + 

wholesale + Fitness 
area)

Librerie Coop, Unieuro,
Scarpe&Scarpe, Pepco, Portobello

Piazza Italia, HappyCasa, H&M, Multiplex 
Stelle, Kiabi, Casa, Clayton, Dverso

Kiko, GameStop, Camaieu

Mediaworld, Terranova, Scarpe&Scarpe, 
Pepco

OVS, Piazza Italia, Calliope, Deichman

Maisons du Monde, Conbipel, H&M, 
Librerie Coop, Euronics, Scarpe&Scarpe,

Stradivarius, Bershka

Deichmann, Game 7 Athletics, Unieuro, 
H&M, Piazza Italia, Bershka, Pull&Bear, 

OVS, Kiabi, Casa, Scarpe&Scarpe

Expert, Piazza Italia, H&M, McDonald

OVS, Mediaworld, King Sport, Terranova

Librerie Coop, Douglas, Amici di casa 
Coop, Original Marines, Pepco

Euronics, Piazza Italia, Azzurra Sport, 
Pepco

Unieuro, Piazza Italia, Terranova, 
Happycasa, Kiabi

Librerie Coop, Coop Salute

Game 7 Athletics, Oviesse,
Terranova, Me & City

//

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

33

46

58

84

46

60

43

27

38

33

45

23

28

4

8

9

16

8

7

1

7

1

4

4

7

1

4

1

1

2

3

Ipercoop

Ipercoop

Ipercoop

Ipercoop

Ipercoop

IperCoop

IperCoop

Ipercoop

// Coop

Ipercoop
(non di proprietà)

Ipercoop
(non di proprietà)

Ipercoop
(non di proprietà)

da dicembre 2019

Ipercoop

Ipercoop

Ipercoop

Superstore Despar 
(non di proprietà)

1,450

2,200

1,550

3,304

1,700

1,260

1,730

850

900

7,490Freehold property
OVS, Scarpe&Scarpe, Piazza Italia, 

Decathlon, Trony, Happy Casa100 8 6 Ipercoop

12,625

//

Freehold property
(exluding hypermarket)

Piena Proprietà
(escluso Ipermercato)

H&M, Unieuro, Toys, McDonald, 
Deichmann, Benetton

Piazza Italia, Decathlon, Zara, Bershka, 
Stradivarius, Pull&Bear100

100 88

45

7

6

Conad (non di 
proprietà)

Ipercoop
 (non di proprietà)

2,854

3,000

7,221Freehold property
Adidas, Euronics, OVS, Conbipel,

Piazza Italia100 69 10 IperCoop1,320

//
Freehold property

(exluding hypermarket)
Oviesse, Euronics, Pepco, DM100 40 4

presente
distributore di 

proprietà
Coop Lombardia

Ipercoop
(non di proprietà)1,280

36,062 // IGD SIIQ SPA IGD SIIQ SPA 2009
Centro Commerciale 

Tiburtino
Guidonia Montecelio 

(RM)
D&P 5,262Freehold property

Desigual, Azzurra Sport, Piazza Italia, Obi, 
Scarpamondo, New Yorker, Euronics, Orizzonte, 

Moby Dick
100 99 16 Conad3,800

2021
Hyper remodeling and malls

extension
(1 New MS)

5,835 // IGD SIIQ SPA IGD SIIQ SPA 2003 //
MS CC Fonti
del Corallo

Livorno (LI)JLL

Freehold property
(only hypermarket 
+ MS from hyper 

reduction
100 5 Conbipel, Euronics, Pepco, HappyCasa ved. Iper Fonti

The following tables provide the principal data relative to the freehold properties in Italy and Romania:
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Form of 
ownership Main brands% owned No. of 

shops

No. of 
medium 
surfaces

GLA
food

anchor

No. of other 
external

areas

Food
Anchor

Parking
places

22,758

17,235

16,254

15,994

//

7,105

16,449

12,640

//

//

//

245

//

//

//

//

2003

2007

2005

2009

2003

2023

1995

2015

2014

2018

//

2019

//

//

2008

Galleria Commerciale 
Sarca

Centro Commerciale
Darsena City

Galleria Commerciale 
I Bricchi

Supermercato 
Aquileia

Galleria Commerciale e 
Retail Park Mondovicino

Galleria CC Fonti del 
Corallo

Officine Storiche

Centro Nova

Sesto
S. Giovanni (MI)

Mondovì (CN)

Ferrara (FE)

Isola d’Asti (AT)

Ravenna (RA)

Livorno (LI)

Livorno (LI)

Villanova di 
Castenaso (BO)

CBRE

CBRE

CBRE

CBRE

CBRE

IGD SIIQ SPA

IGD SIIQ SPA

IGD SIIQ SPA

IGD SERVICE 
SRL

IGD SERVICE 
SRL

IGD SERVICE 
SRL

IGD SIIQ SPA

IGD SIIQ SPA IGD SIIQ SPA

IGD SIIQ SPA
Gestore Ancora 

Alimentare

CSII SPA E COPA 
IN HOLDING SPA

IGD SIIQ SPA

IGD SIIQ SPA

Fondo Mario 
Negri

IGD SIIQ SPACBRE

//

//

100

//

12.550

//

3.715

18.268

2.250

Master Leasing

Master Leasing

Freehold property

Freehold property

Freehold property
(Supermarket)

Freehold property
(excluding hypermarket)

Freehold property
(excluding hypermarket)

Freehold property
(excluding hypermarket)

OVS, H&M, Notorious Cinema, Roadhouse, 
Scarpe&Scarpe

H&M, Librerie Coop, Bershka, Pittarosso, 
Benetton, McDonald

Oviesse, Librerie Coop, Bata,
Swarovski

McDonald’s, JD Sports, Giochi Preziosi, 
Wappy

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

UCI, WeArena, TEDI

100

100

100

50

100

55

39

15

24

55

24

72

7

8

2

5

2

4

8

Ipercoop

Despar

Deichmann

// Famila

Ipercoop

Ipercoop
(non di proprietà)

Ipercoop
(non di proprietà)

Il Gigante
 (non di proprietà)

2,400

4,500

1,320

1,450

1,600

2,500

6,087 // IGD SIIQ SPA IGD SIIQ SPA 2014 //Piastra Commerciale 
Mazzini

Livorno (LI)CBRE 1.440Freehold property Unieuro, Coop100 23 1 Coop

16,983 // 1999 2014
Centro Commerciale

Le Porte di Napoli
Afragola (NA)CBRE IGD SIIQ SPA IGD SIIQ SPA 9.570Freehold property Euronics, H&M, Piazza Italia, Toys, 

Deichmann100 66 9
HP Sole 365

da 20242,650

25,318 // IGD SIIQ SPA IGD SIIQ SPA 2009
2019Centro Commerciale 

Le Maioliche Hyper remodeling -
mall extension 2021

Fenza (RA)CBRE 6.163 mq

AV mq 3.906

Freehold property

Nuova GLA ridotta
Deichmann, H&M, Trony, C&A,

Decathlon, Bricofer100 42 10 Ipercoop dal 20192,400

12,353 543 IGD SIIQ SPA IGD SIIQ SPA 2001
2019Centro Commerciale

Porto Grande
Hyper remodeling

mall extension 2022
Restyling 2023

Porto d’Ascoli (AP)CBRE 8.360 mqFreehold property
Nuova GLA ridottaDecathlon, Deichmann, Portobello, 

Unieuro
100 35 5 1 Ipercoop

da dicembre 2019
1,730

Mall and
Retail Park 
GLA(sqm)

Other/
external

areas
Ownership

Branch title/
Company 
branches

Opening
date

Date of last extension / 
restilyng /
remodeling

Asset LocationAppraiser
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Circulation
(sqm) Rented

Rentable
Warehouse/

office
Ownership Opening

date
Date extension 

/ restilyngLocation Form of 
ownership Main brands

Shopping 
center GLA 

(sqm)

Net Salling
AreaShopping Center % owned No. of

shops

No. of 
medium 
surfaces

GLA
food

anchor

Food 
anchor 

sales area 
GLA

Parking
places

Food
Anchor

2015

2011

2014

2006

2005

2013

2013

2013

2005

2004

2007

2004

2005

2002

1986

1983

1985

1973

1973

1978

1975

1976

1984

1978

1981

1973

1975

1972

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

Win Magazin SA

1,129

1,510

839

192

367

74

314

1,016

392

821

284

166

1,102

182

331

309

85

337

23

106

33

32

442

61

93

-

51

29

5

544

16,870

5,704

4,879

3,452

7,490

3,302

4,953

2,776

4,799

6,349

2,231

7,684

4,833

3,777

2,137

19,720

7,651

5,948

3,622

7,979

3,434

5,702

4,912

5,131

7,727

2,515

7,913

6,086

3,963

3,100

Winmarkt Grand
Omnia Center

Winmarkt Big

Winmarkt

Winmarkt

Winmarkt

Winmarkt

Winmarkt

Winmarkt

TOTALE GALLERIE

TOTAL

Winmarkt

Winmarkt

Winmarkt

Winmarkt

Winmarkt

Winmarkt

Winmarkt Junior

Ploiesti

Cluj Napoca

Piatra Neamt

Vaslui

Galati

Alexandria

Buzau

Ploiesti

Bistrita

Braila

Turda

Ramnicu Valcea

Slatina

Tulcea

Ploiesti

100

100

100

100

100

100

100

100

100

100

100

100

100

100

100

109

82

36

35

67

45

29

27

36

33

31

22

26

9

2

//

//

//

//

//

//

//

//

//

//

//

//

//

//

400 1,215

882

827

900

878

673

800

405

1,338

680

553

527

1,215

700

569

900

520

550

650

405

1.188

680

505

527

Carrefour

Carrefour

Billa

Carrefour

Billa

Carrefour

Carrefour

Fraher

Carrefour

Carrefour

Carrefour

Carrefour

Banca Transilvania, Carrefour Market

H&M, B&B, Sevda, Jolidon, Bigotti, 
Massini, Pepco, CGS

H&M, Sevda, B&B Collection, Billa, 
Leonardo, Eponge, Pepco, Reshoes

Carrefour Market, Leonardo, Jolidon, 
Altex, Vodafone, Sevda, Pepco

H&M, Carrefour Market,
Leonardo, Pepco

H&M, B&B Collection, Leonardo, Altex, 
Fraher, Vodafone

Carrefour Market, DM Drogherie, 
Leonardo, Big Fitness

Altex, Leonardo, DM Drogherie, fast-food 
Pizzamania, Pepco

Carrefour Market, Pepco, Eponge, 
Leonardo, Jolidon, Vodafone

Altex, Telekom, B&B

Carrefour, Reshoes, Jolidon

Pepco

H&M, Carrefour Market, Eponge, Leonardo, 
Jolidon, DM Drogherie Markt, Domo

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Freehold property

Adidas, Levi’s, Domo, Vodafone, 
Carrefour Market, DM Drogherie, 

Leonardo, Jolidon, Eponge, Banca 
Transilvania, KFC, Flanco, Pepco 

8,388

8,719

1,607

2,151

79,099

81,236

92,303

95,403
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2.6.2 // Analysis by asset class of the freehold portfolio 

The main changes affecting the different asset classes in the year are provided below.
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Book value at 
12.31.2022

Increase due 
to 2023 work

IGD Group Investment Property

Amounts in € 
million Hypermarket 

and 
supermarket

Shopping 
malls Italy Other Other

Italy
Total 

Romania
Plot of land 

ancillary
and costs

Direct 
development 

initiatives

Porta a Mare 
Project

Total
IGD Group

Porta a Mare 
Project

(+)

Total 
investment 
property, 
land and 
development 
initiatives, 
assets held 
for sale

Right to use
(IFRS 16)

Asset held 
for sale

Total 
investment 
property, 
land and 
development 
initiatives, 
assets held 
for trading 
and right to 
use

Capital gains 
from asset 
disposal

Reclassification 
from spaces 
remodeling

Net 
revaluation/
writedowns

Reclassification 
from asset under 
construction

Reclassification 
to assets held 
for sale

Asset 
disposal

Book value
12.31.2023

The weighted average gross initial yield was 6.82%, 0.41% 
higher than in 2022 and +0.11% higher than in the prior half 
due to an increase in rents attributable to ISTAT indexing. 

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

> Shopping malls and Retail Parks

Shopping malls and retail parks were valued at 31 Decem-
ber 2023 by the appraisers CBRE, KROLL, C&W and JLL 
based on the following percentages of FV: 

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.   

In the second half of 2023 the perimeter of this asset class 
was expanded to incude “Officine retail” previously clas-
sified as part of the “Porta a Mare Project”. This property 
was absorbed by the Mazzini Mall in Livorno which, as of 
this Annual Report, is now called the Porta a Mare Water-
front Mall. 

The fair value of this asset class reached €1,404.80 mil-
lion.  Like-for-like there was a decrease of 6.5% (-€94.36 
million) against the prior year and of -2.47% (-€34.35 mil-
lion) against the first half of 2023.

While the higher estimated rate of inflation used in the 
DCF models was lower, the uncertainty about future ECB 
rate cuts led the appraisers to maintain higher average 
weighted discount rates, to the extent that the average 
weighted discount rate for Malls & RP rose +0.86% com-
pared to 31 December 2022 and 0.07% against the first 
half, coming in at 8.50%.

While the rise in the cost of money slowed in the second 
half of the year, the uncertainty as to investors’ interest 
in the Malls/RP segment and a few transactions at rates 
which were purely speculative impacted the total average 
gross cap out rate which at 31 December 2023 was 8.42%, 

a rise of +0.91% compared to the same date in 2022 and 
of +0.27% against the prior half.

The average gross initial yield for this asset class like-for-
like came to 7.58%, an increase of 0.62% against the same 
date of 2022 and of 0.06% compared to the prior half, 
attributable mainly to the drop in fair value. 

The financial occupancy rate was 94.28%, 0.42% lower 
than at 31 December 2022, but 0.19% compared to the 
prior half.

> Development projects

At 31 December 2023 this asset class was valued by CBRE 
using the residual method.

The fair value of this asset class reached an estimated 
€2.06 million, a decrease of 16.57% (-€410 thousand) 
compared to 31 December 2022 and -5.95% compared to 
the period half (-€130 thousand).

> Porta a Mare project

The assets of Porta Medicea, owner of the Porta a Mare 
Project, were valued at 31 December 2023 by CBRE and 
Kroll.  CBRE was responsible for the appraisals of the Maz-
zini and Officine sections and Kroll appraised the Molo, 
Lips and Arsenale sections.  Both appraisers used the 
conversion or residual method. As mentioned above, the 
“Officine retail” property was reclassified as part of the 
Mall/RP asset class and was absorbed by the Mazzini Mall 
which was renamed the Porta a Mare Waterfront Mall.

The remainder of the Project can be broken down into the 
following sections:

> Mazzini: following the sale of the last residential unit, 
this section now comprises 1 private enclosed parking 
unit, 30 enclosed garage units leased to a private parking 
lot open to the public;

> Officine Storiche (retail, residential, parking and public 
parking) which has a total GLA of 1,486 m2 relative to the 
unsold residential units. Work on this area began in the 
first half 2015 and at the end of 2023 30 residential uni-
ts, 26 enclosed garage units and 10 parking places in the 
residential area were sold.  The retail portion was sold to 
Gruppo IGD SIIQ in September 2023 and opened to the 
public in November;

> Lips: land with building permits covering a GLA of 15,867 
m2 to be used for retail, tourist services, accommodations 
and temporary residences;

> Molo Mediceo: land with building permits covering a 

> Hypermarkets and Supermarkets

13 of IGD’s hypermarkets and supermarkets are leased on 
a long-term basis to Gruppo Coop Alleanza 3.0 (formerly 
Coop Adriatica Scarl), while the remaining 6 are leased to 
domestic and local brands (Gruppo Unicoop Tirreno Soc. 
Coop, Conad, Gruppo Radenza, Famila and Superconve-
niente) on a long-term basis, also.  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 31 
December 2023 by the appraisers CBRE, KROLL, C&W 
and JLL based on the following percentages of FV:

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 variable duration 
depending on the expiration of the lease held by the re-
tailer and the estimated fair value of the space in the year 
the lease is up for renewal. 

The fair value of this asset class reached €399.78 million, a 
decrease of -0.35% (-€1.4 million in absolute terms) com-
pared to 2022 and an increase of 0.28% (+1.1 million in 
absolute terms) against the prior half which attests to the 
asset class’s resilience with respect to market turbulence. 

In the year the discount and cap out rates were both hi-
gher due to the estimated average rate of inflation used 
in the DCF models and the ECB’s increased discount rate.

The actual yield of this asset class reached 7.33%, an incre-
ase of +0.11% compared to 31 December 2022 and +0.02% 
compared to the prior half.

The gross exit yield was +0.45% higher than at 31 Decem-
ber 2022 and +0.16% higher than in the prior half, coming 
in at 6.97%.

JLL

Hyper/Supermarkets 12/31/2023

C&W

CBRE

TOTAL

KROLL

48%

13%

24%

15%

100%

JLL

Malls/RP 12/31/2023

C&W

CBRE

TOTAL

KROLL

18%

29%

26%

27%

100%

2.6.2.1 // Italy

401.18 1,466.47 20.12 1,887.77 128.32 2,016.09 2.47 62.33 2,080.89 25.23 2,106.12

0.15 10.43 0.00 10.58 1.41 11.99 0.00 6.92 18.91 0.06 0.00 18.97

0.00 (0.12) 0.00 (0.12) 0.00 (0.12) 0.00 (5.70) (5.82) 0.00 0.00 (5.82)

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00

(3.66)

2.11

0.00

0.00

(108.42)

36.44

0.00

0.00

(4.67)

0.00

0.00

0.00

(116.75)

38.55

0.00

0.00

(7.71)

0.00

0.00

0.00

(124.46)

38.55

0.00

0.00

(0.41)

0.00

0.00

0.00

(5.58)

(33.98)

0.00

0.00

(130.45)

4.57

0.00

0.00

(8.31)

0.00

0.00

0.00

0.00

0.00

0.00

0.00

(138.76)

4.57

0.00

399.78 1,404.80 15.45 1,820.03 122.02 1,942.05 2.06 23.99 1,968.10 16.98 0.00 1,985.08
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GLA of 7,350 m2 to be used for retail, services  and tem-
porary residences;

> Arsenale: land with building permits covering a GLA of  
7,771 m2 to be used retail, temporary residences and par-
king.

The fair value of this asset class was €23.99 million at ye-
ar-end, a decrease like-for-like of 18.02% or €5.27 million 
against 31 December 2022 and 1.28% or €310 thousand 
against the prior half.  The decrease in fair value is explai-
ned by the sale of residential units and appurtenances at 
Officine. 

The Porta Mare project was valued at 31 December 2023 
by the appraisers CBRE and KROLL based on the fol-
lowing percentages of fair value:

> Other

At 31 December 2023 the fair value of the asset class 
“Other”, which includes mainly the areas created fol-
lowing the remodeling of the hypermarket at the “Fonti 
del Corallo” Shopping Center, was €15.45 million, 23.2% or 
€4.67 million lower than at 31 December 2022 and €840 
thousand or 5.16% lower compared to the prior half. 

“Other” was valued at 31 December 2023 by the apprai-
sers CBRE, Kroll and JLL based on the following percen-
tages of FV: 

All the appraisers used the DCF method to value this as-
set class. 

	 2.6.2.2 // Romania

The Winmarkt properties were valued at 31 December 

2023 by the appraisers CBRE and Kroll based on the fol-
lowing percentages of FV:

The DCF method was used by both appraisers.  Kroll ap-
plied a standard duration of 15 years and CBRE of 10 years. 

The FV of this asset class at 31 December 2023 was 
€122.02 million, a decrease of 4.91% or €6.3 million com-
pared to the same date 2022 and a decrease of 3.82% or 
€4.84 million compared to the prior half. 

The average weighted gross initial yield for the malls was 
0.60% higher than at the same date 2022 and 0.41% hi-
gher than in the prior half, coming at 8.59% due to the 
decrease in fair value.

Similar to the Italian portfolio, the average weighted di-
scount rate for malls also rose in 2023 by 0.65% and by 
0.77% compared to the prior half to 8.92%.  

The average weighted gross cap out for the malls reached 
9.20%, showing an increase of +0.88% against the prior 
year and of 0.28% against the prior half.

Financial occupancy for the Winmarkt malls was 1.8% 
lower compared to year-end 2022 0.61% lower compared 
to the prior half, coming in at 96.21%.

The figures for the real estate portfolios in Italy and Ro-
mania are summarized below:

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

CBRE

Porta a Mare project 12/31/2023

KROLL

TOTAL

30%

70%

100%

CBRE

Winmarkt 12/31/2023

KROLL

TOTAL

43%

57%

100%

JLL

Other 12/31/2023

KROLL

CBRE

TOTAL

97%

2%

1%

100%

> SUMMARY AT 12.31.2023

Hypermarkets and 
Supermarkets

Shopping malls
Italy

Shopping malls Romania

Total hypermakets and 
malls Italy

Total hypermakets and 
malls Italy

Total hypermakets and 
malls IGD Group

N. of
Assets

Erv/mq
Gross

initial yield
Gross

cap out
GLA/sqm

Weighted
discount

rate

Financial 
occupancy

Annual rental 
value/sqm

>  SUMMARY AT 12.31.2022

Hypermarkets and 
Supermarkest

Shopping malls
Italy

Shopping malls Romania

N. of
Assets

Erv/mq
Gross

initial yield
Gross

cap out
GLA/sqm

Weighted
discount

rate

Financial 
occupancy

Annual rental 
value/sqm

Hypermarkets and 
supermarkets

Shopping malls
Romania

Shopping malls
Italy

Other Romania

Other

Total Romania

Total Italy

Total IGD’s Group

Category
Accounting

method
Book value
12/31/2022

Book value
12/31/2023

Market value
12/31/2023

Change

IGD Group Real Estate 
Investments

Total hypermakets and 
malls IGD Group

19

27

14

46

60

140

231

99

205

191

6.82%

7.52%

8.59%

7.37%

7.30%

6.97%

8.42%

9.20%

8.09%

7.94%

170,100

447,100

92,400

617,200

709,600

7.33%

8.50%

8.92%

8.24%

8.07%

100%

94.28%

96.21%

95.36%

95.42%

148

227

99

203

189

19

27

14

46

60

140

231

99

205

191

6.41%

6.97%

7.97%

6.85%

6.92%

6.52%

7.51%

8.32%

7.30%

7.36%

170,000

437,450

92,000

607,450

699,450

7.21%

7.64%

8.27%

7.55%

7.59%

100%

94.01%

98.01%

95.15%

95.35%

148

227

99

203

189

fair value

fair value

fair value

fair value

fair value

399.77 401.18

119.12 125.53

2.90 2.79

1,404.82 1,466.47

15.44 20.12

1,820.03 1,887.77

122.02 128.32

1,942.05 2,016.09

399.77

119.12

2.90

1,404.82

15.44

1,820.03

122.02

1,942.05

(1.41)

(6.41)

0.11

(61.65)

(4.68)

(67.74)

(6.30)

(74.04)
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Porta a Mare project

Category
Accounting

method

Adjusted cost /
fair value

Book value
12/31/2022

62.33

Book value
12/31/2023

23.99 23.99

Market value
 12/31/2023

Change

(38.34)

Total

Book value
12/31/2022

2,106.121,985.08

Market value
 12/31/2023

1,985.08

Change

(121.04)

Plots of land and 
anciliary costs

Direct Development 
Initiatives

Category
Accounting

method

Adjusted cost /
fair value

Adjusted cost /
fair value

Book value
12/31/2022

2.47

2.47

Book value
12/31/2023

2.06 2.06

2.06 2.06

Market value
 12/31/2023

Change

(0.41)

(0.41)

Right to use (IFRS 16)

Total right to use

Category
Accounting

method

fair value

Book value
12/31/2022

25.23

25.23

Book value
12/31/2023

16.98

16.98

Market value
12/31/2023

16.98

16.98

Change

(8.25)

(8.25)

The details of the main development projects are shown below:

Total

Porto Grande

Project Type Location % held
Completion

date

Jun 24Extension
Porto d’Ascoli

(AP)
100%

Status

Planning stage 
completed. All the 
building permits and 
authorisation for 
preletting activities 
have been issued.

GLA

5,000
mq

Expected 
investment

Book value
at 12.31.2023

(Mln / ¤)

approx 9.9 
Mln/¤

2.06

2.06

2.7 // Real Estate Appraisals 

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

Book value
12/31/2023
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