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Disclaimer

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

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

This presentation contains forward-looking information and statements
about IGDSIIQSPAand its Group.

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

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

Although the management of IGD SIIQ SPAbelieves that the expectations
reflected in such forward-looking statements are reasonable, investors and
holders of IGD SIIQ are cautioned that forward-looking information and
statements are subject to various risk and uncertainties, many of which are
difficult to predict and generally beyond the control of IGD SIIQ; that could
cause actual results and developments to differ materially from those
expressedin, or implied or projected by, the forward-looking statements.
These risks and uncertainties include, but are not limited to, those
contained in this presentation.

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

1



Who is IGD?

We develop, manage and 

enhance our retail assets 

with a strategic, sustainable 

and long-term approach 

to maintain their high value.

With the same attention and 

expertise we manage 

third -party portfolios 

SIIQ
#1 

in Italy
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An overview of the Group

TOTAL PORTFOLIO 
MARKET VALUE
Incl   leasehold  and equity  
investments

қΝЮΥШĤŰ
EPRA NRV қΥЮΦΠоƚőċƖĲ

EPRA NIY 
topped  up Italy 6.5%

FINANCIAL 
OCCUPANCY

95.21%*

95,83%

ITALY CORE 
PORTFOLIO  
MARKET VALUE

қΝЮΡШĤŰ

IGD fully  owned portfolio 
market value breakdown

Figures as of 31/12/24 unless otherwise indicated
*    malls + hypermarkets

NET RENTAL 
INCOME

қΝΝΟЮΤШmn
NET DEBT қΥΜΣЮΡШmn
LOAN TO 
VALUE 44.4%

FFO қΟΡЮΣШmn

ĦЮқΟΥШmn

EBITDA MARGIN 
CORE BUSINESS 71.5%

FFO GUIDANCE FY25
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IGD Group 

7

100%

100%

99,9%

0.1%

Mixed-use project in Livorno

Romanian Facility Management

Italian Facility Management and 

Equity Investment Holding
Romania

99.9%

Living & sport facilities

(1 asset c. 3.55úmn) 

Real estate 

fund

FOOD FUNDJUICE FUND

40%100%

Alliance  
SIINQ S.r.l.

WINMAGAZIN S.A.

WINMAGAZIN S.A.

0,1%

WINMARKT 
MANAGEMENT S.r.l.

40%

Real estate 

fund



Mirella Pellegrini

April 2024: New Board of Directors and new Chairman and CEO 

f]?ќƚШŊŸƻĲƖŰċŰĦĲШőċƚШĤĲĲŰШŔŰШũŔŰĲШƽŔƣőШƣőĲШĦƖŔƣĲƖŔċШŸŉШƣőĲШÉĲũŉШÅĲŊƨũċƣŸƖǃШ9ŸĬĲШŸŉШƣőĲШfƣċũŔċŰШÉƣŸĦťШEǂĦőċŰŊĲШƚŔŰĦĲШŔƣШƽċƚШũŔsted. An 
internal Corporate Governance Code has been in use since 2008.

COMMITTEES:

Nominations and Compensation Committee
Control and Risks Committee
Committee for Related Parties Transactions
Strategic Committee

INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM
Held by the CEO, it includes the Internal Audit and Risk Management 

CHAIRMAN
Antonio Rizzi

CHIEF EXECUTIVE OFFICER and GENERAL MANAGER
Roberto Zoia

VICE CHAIRMAN
Edy Gambetti

NON EXECUTIVE 
INDEPENDENT

EXECUTIVE

NON EXECUTIVE
NON INDEPENDENT

36.4% Independent (4)
63.6% Non Independent (7)

54.5% Female (6)
45.5% Male (5)

Simonetta Ciocchi

Daniela Delfrate

Alessia Savino Antonello Cestelli

Antonio Cerulli Laura Ceccotti Francesca Mencuccini
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The equity structure

Number  of shares:

110,341,903

Listed on the Italian Stock 
Exchange in the  

EURONEXT STAR segment

IGD share is included  in
104 indexes

Net equity FY2024
ΜЮΦΤШқШĤŰ

Current  market cap
(at 13 march 2025)

Average daily  trading 
18/4/24 т 13/3/25

c. 230,992 sharesĦЮШΞΦΝШқШmn

1. Internal processing by IGD on Bloomberg and Shareholders Meeting data

Majority of institutional investors,
of which  some of the most representative are Ϙ1ϙ

30.9%

2.8%

26.5%

4.1%

10.7%

25.0%

Italy
Coop Lombardia, Coop Liguria

UK &Ireland

Ishares, Dimensional Fund Advisors

Luxembourg, Belgium, Netherlands
Stichting Pensioenfonds Zorg En Welzijn, 

France
Actions 21, BNP Paribas

Rest of the world
SUVA Am, Deutsche Bank AG

Interactive Brokers, Legal & General Group

US & Canada
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Sustainability  fully  integrated  in our actions 

Reduce the Portfolio carbon footprint

Develope skills, promote  inclusion  and 
wellbeing  of employees  and ensure safety  of 
shopping center visitors

Accelerate integration  of sustainability  into  
internal  processes

Share best sustainability  practices with key 
stakeholders

Enhance shopping centers as sustainable , 
attractive , innovative hubs integrated  within  the 
community

10



FY 2024 Results
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A year of growth  for f]?ќƚ ƚőŸƓƓŔŰŊШĦĲŰƣƖĲƚв

12

Tenant Sales
Italian malls

CNCC +0.7%

+0.6%
Footfalls
Italian malls

CNCC +1.6% 

+1.6%

IGD Hypermarkets

Figures 2024 vs 2023 CNCC: National Council of Shopping Centers
Collection rate as of 4 March 2025

COLLECTION RATE FY 2024

Italy :  98,4%

Romania: 97%

+0.6%



+4.0%

вcombined  with an effective  leasing activity

13

Romania +3.8%

*Occupancy malls + hypermarkets
WALB (Weighed Average Lease Break): remaining lease term until break option

Operating indicators up 
over the quarters

Upside Italy  
Romania 95.83%

Occupancy  Italy *  
95.21%

WALB Italian  malls
2 yrs

Romania 2.3 years

Italy -3.5% +3.6% +8% +4.10%

Romania +6.54% +0.36% +0.57% +2.08%

1Q 2Q 3Q 4Q

(progressive 
data  ς in %)

Malls + 
Hypermkt 

Italy
94.76 94.96% 95.05 95.21

Malls Italy 94.16 94.38 94.48 94.67

Romania 95.45 95.52 95.21 95.83

UPSIDE

FINANCIAL OCCUPANCY

(Progressive 
data - years)

Malls Italy 1.78 1.82 1.9 2.0

Hypermkt 
Italy

11.77 12.22 12.9 12.7

Romania 2.1 2.2 2.2 2.3

WALB

(Punctual 

data)

1Q 2Q 3Q 4Q

1Q 2Q 3Q 4Q

COR Italy
12%

Stable over the last 3 years



Positive core business 

perfomance
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+4.8% 
ƻƚШ[òШΞΜΞΠШŊƨŔĬċŰĦĲШықΟΠůŰь

Net Rental Income  
lfl

+4.6% +4.1%
Core business Ebitda

lfl

қΟΡЮΣůŰ
Funds From Operations



The retail real  estate sector  in Italy  is back on investorsќШƖċĬċƖ

15

2024 Retail real estate investments in Italy
«The significant  pipeline of deals 

planned  in the shopping centres and 
supermarkets segment  suggests 

significant  investment volume also in 2025»

Source: DILS

Renewed confidence and attractive yields have brought back investors interest

Shopping centers are 

the asset class 

with the largest spread 

compared to Italian 10y BTPs 

and therefore better positioned 

in a scenario of 

gradually decreasing

 interest rates.

Prime Yields Italy*

ΞЯΦШқĤŰ
+236% vs 2023*

*Source: CBRE

First asset class by investment volumes

9,9 úbn 2024 total commercial real estate investments, +47% vs 

2023

Average Net 

Exit Yield 

IGD SC: 7.2%

Spread >350 

bps

5.50% 

BTP10Y 

6.90% 

3.32% 

5.00% 
4.65% 

4.20% 

Offices High Street Shopping malls Logistics Hotel



Core portfolio value stabilises

16

Core Italian  Portfolio 
Market Value

қΝЯΡΟΤЮΦШmn
Flat vs 2023

WINNER for the

BEST URBAN 

REGENERATION 

PROJECT



]ƖŸƨƓќƚ financial  leverage decreases

17

44.4%
-370bps vs 2023

Loan to Value

Thanks to the disposal of a real estate portfolio 
carried out in April 2024

*Portfolio consisting of 8 hypermarkets, 3 supermarkets and 2 shopping malls sold for EUR 258 million ; 
for more information see the press release of April 23rd, 2024



Return to dividend

18

қШΜЮΝΜ
Dividend  per share

The Board of Directors 

resolved to propose to the 

Shareholders' Meeting

for the approval  of

*Dividend for 2024 payable in 2025 to be submitted for approval at the 2025 Annual General Meeting (to be held on April 16th)



2024: a year of great change

23
APRIL

FOOD Portfolio 
disposal

4
JULY

Strategic 
guidelines of the 

2025-2025 
Business Plan

21 
NOVEMBER

2025-2027 
Business Plan 
presentation

18
APRIL

New governance 
and 

organizational 
structure

19



20

An intense leasing activity attracted  high profile  
national and international brands

IN ITALY

52 NEW STORES 
OPENED

31 NEW BRANDS 
ADDED

18,000 m2 of rented  space

IN ROMANIA

33 NEW BRANDS 
ADDED



Digital and innovation  to enrich  the «IGD shopping center ecosystem »

21

Consumer 
Platforms and CRM

To consolidate the relationships 

with visitors, by offering them 

exclusive opportunities through 

actual loyalty programs. 

Tenant 
Platforms

To simplify the shopping ĦĲŰƣĲƖќƚ 

internal relationship management 

and ensure a more efficient 

oversight of operations.

Mall Media

To engage with shoppers 

during their visitors 

experience.

ÅIGD provides not only physical 

spaces but digital solutions and 

services to its clients (both mall 

visitors and tenants)

ÅAll platforms (apps, leadwalls, 

totems, é) are able to collect and 

build data in real time

ÅThis set of information at 

companyôs disposal enable it to 

improve strategic decision-

making on the various aspects of 

the business.  



FY 2024 
Further details



Net rental Income

23Some figures may not add up due to rounding

Change vs 23
-ΡЮΦқůŰ

-4.9%

Change vs 23R
ҼΠЮΟқůŰ

+3.9%
Change due to the 
sold portfolio

ықШmn)

қůŰШΞΜΞΠ
Margin on 
revenues

% Change NRI 
LFL

NRI Italy 105.2 84.4% 4.3%

NRI Romania 8.5 84.0% 8.3%

NRI Consolidated 113.7 84.4% 4.6%



Core business Ebitda

24

Change vs 23
-ΣЮΞқůŰ

-5.7%

Change vs 23R
ҼΠЮΜқůŰ

+4.1%

ықШmn)

Some figures may not add up due to rounding



Financial management

25* Financial management adj: net of IFRS16, IFRS9 and non recurring charges (including quota of the over the par redemption of bonds)
Some figures may not add up due to rounding

IFRS16 and non recurring charges

Financial Management Adj * : 
ҌмоΦн ϵmn vs 2023 (+30.8%)

ықШmn)



FFO

26
tŜǊ ƛƭ ŎŀƭŎƻƭƻ ŘŜƭƭΩCCh ǎƻƴƻ ǎǘŀǘŜ ŎƻƴǎƛŘŜǊŀǘŜ ƭŜ ƭƻŎŀȊƛƻƴƛ ǇŀǎǎƛǾŜ Ŝ ǊŜǘǘƛŦƛŎŀǘƻ ƛƭ Řŀǘƻ ŘŜƭƭŀ ƎŜǎǘƛƻƴŜ ŦƛƴŀƴȊƛŀǊƛŀ  

Change vs 23
-ΝΦЮΥқůŰ
-35.7%

Change vs 23R
-ΦЮΣқůŰ
-21.3%

Change due to the 
sold portfolio

Some figures may not add up due to rounding

ықШmn)



Group net Result
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Of which:
ҼΠЮΜШқmn change in core business 
Ebitda;
ҼΜЮΟқůŰШchange in operating 
result from trading.

Of which :
ҼΝΜΣЮΦқůŰШĬƨĲШƣŸШlower impairment 
and fair value adjustments;
-ΝЮΠШқmn due to higher amortization 
and provisions.

Of which :
-ΝΥЮΠқůŰШchange in financial 
management;
-ΞΦЮΝқůŰШў[ŸŸĬџШŔůƓċĦƣб
-0.5 change in taxes and other 
minor items

Change vs 23
ҼΡΝЮΣқůŰ

-63.2%

ықШmn)

Some figures may not add up due to rounding



Financial structure  as of 31/12/2024

28

Loan to Value

Interest Cover Ratio

Interest Cover Ratio for covenant

Average cost of debt

48,1%

3,86%

2,4X

44,4%

NET DEBT FY23
ΦΣΥЮΠШқmn

48.1%

3.86%

2.4X

3.1X

44.4%

6.04%

1.8X

2.28X

Long term  
financial  

instruments
808.52

Cash -4.73

Short term  
financial  

instruments
2.69

Long term  
financial  

instruments
974.47

Cash ï6.07

5.7%*

Post refinancing

* Floating rate

2.28X

31/12/2023 31/12/2024

NET DEBT FY24
ΥΜΣЮΠΥШқmn



32 20
58

14214 12

220*
4

294

2025 2026 2027 2028

Debito bancario secured Debito bancario unsecured Bond

24 24 42
163

277

9

277

5 5 5

4

2025 2026 2027 2028 2029 2030 2031

Significant  benefits on the ]ƖŸƨƓќƚ maturity  profile  thanks to 
the Green Secured Facility obtained  on Feb. 11th 2025

29

ықШmn)

Debt maturity pre re -financing Debt maturity post re -financing*

Å Ratings confirmed : Fitch BBB- (Stable); S&P BB (Stable)**

Å Extended average debt  maturity : c. 5 years***; always >3 years in the 2025-2027 period

Å Igd will  continue to monitor the debt  capital market to seize any improvement opportunities that may arise

Secured bank debt

Unsecured bank debt

Bond

*Debt Maturity updated as of today
**Fitch  latest review: November 2024; S&P latest review: February 2025
***On  the date the facility agreement was signed, 11 February 2025



IGD Portfolio Market Value

30

+ 100 bps since 2019 in Italy
+ 160 bps since 2019 in Romania

Significant increase in Net Initial 
Yield since pre-covid period

ITALY CORE 

PORTFOLIO

flat
 Substantial stabilisation of 

values with malls growing 

slightly

LEASEHOLD 

PORTFOLIO

-6.7mnú 
2 masterleases ending

in 2026 and 2027

FOOD 

IMPACT

-29mnú
One-off effect due to 

IFRS10 accounting standards

* It includes asset held  for sale for approx. 8.5 úmn

Some figures may not add up due to rounding

FY 2023
FY 2023 pro-

forma
FY 2024

̍ШӖШΞΜΞΠШƻƚШ
2023 pro-

forma
Net Exit Yield

EPRA Net Initial 
Yield

EPRA Net Initial 
Yield topped up

Malls Italy 1,404.8 1,347.9 1,354.3 + 0.48% 7.3%

Hypermarkets Italy 399.8 190.6 183.6 (-3.67%) 6.2%

Total Italy Core Portfolio 1,804.6 1,538.5 1,537.9 (-0.04%) 7.1%

Romania 122.0 122.0 117.2 (-3.98%) 7.2% 7.6% 7.9%

Porta a Mare + Development + Other 41.5 41.5 39.1

Total IGD Portfolio 1,968.1 1,702.0 1,694.2 (-0.46%)

2 Leasehold properties (IFRS16) 17.0 17.0 10.3
Equity investments 25.7 106.0 106.0

Total IGD Portfolio including leasehold 
properties and equity investments

2,010.7 1,824.9 1,810.4 (-0.80%)

6.2% 6.5%

*



EPRA NAV Indicators

31

ú per share FY 2024 FY 2023 ǧ %

NRV 8.94 9.22 -3.0%

NTA 8.87 9.15 -3.0%

NDV 8.75 9.00 -2.8%



Sustainability

32

Å Decrease in energy consumption  per sqm: -7.1% vs 2023, -30.6% vs 2018 (Group)
Å Decrease in water consumption : -3.8% vs 2023 (Group)
Å Waste sorting  (Italy): 83%

Å Stable workforce  vs 2023: 169 employees
Å Corporate Welfare Plan almost entirely used (Italy, 98%)
Å Shopping centers Biologic  Shield Approach  certified: 100% Italy freehold

Å Strategic Committee established with mandate to define CSR strategies
Å 2 policies  for the socio-environmental sustainability of tenants and suppliers adopoted
ÅLegality Rating renewed with the maximum score

Å 31 new brands added in 2024
Å Shopping centers with at least one socio -environmental  initiative  held: 100% (Italy)
Å Events with a socio -environmental  focus : 17.7% of the total

Å Events carried our with local  associations : 30%
Å Number of associations  and other  non-profit organizations  involved during the year: 326
Å Tenant sales of local  tenants  out of the total : 10%

2024 ACTIVITIES INTERNATIONAL AWARDS

EPRA BPR Gold Award
For the 2023 Consolidated 

Financial Statements

EPRA sBPR Gold Award
For the 2023 Sustainability Report

Innova Retail Award
For the «Waste to Value» project

«Aziende più attente 
al clima 2024»

Among the Italian companies that 
reduced emissions the most

EƨƖŸƓĲќƚ Climate 
Leaders 2024

Among the European companies 
more focused on climate change

Rating A 
MSCI ESG Ratings Assessment



2025 FFO Outlook 

FUNDS FROM OPERATION (FFO) 
IS EXPECTED AT APPROX.

38 MILLION EURO
(c. +6.7% vs FY 2024)

IGD forecasts 
growing operating results and 

an improving financial management

33



2025-2027 
Business Plan

3
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Over the next three  years 
our main  focus will  be 

to optimize  our financial  profile   
and 

improve  our operations  to deliver  best in 
class performance   

Our main  focus

35



Our priorities

ENHANCE 
ATTRACTIVENESS OF OUR 
PORTFOLIO THROUGH 
TARGETED AND ESG 
COMPLIANT INVESTMENTS

03

MAXIMIZE VALUE 
CREATION FROM CORE 
BUSINESS ACTIVITIES02

OPTIMIZE OUR 
FINANCIAL PROFILE 
AND REDUCE COSTS 01

Focus on embarking  on a new growth  path
and consistent  and sustainable  dividend  distribution  

36



2027 Targets

2025-2027 Business Plan: 
Operating Targets

~ 98%

~ 99%

~ 2.5 years**

~ 3 years

* Weighted Average Lease Break: remaining lease term until  break option
** of which NEW CONTRACTS 3.5 years; EXISTING CONTRACTS 1.5 years
*** Weighted Average Lease Term

ITA

ROM

ITA

ROM

Malls  Occupancy

Malls  WALB*

~ 4.2 years

~ 5.4 years

ITA

ROMMalls  WALT***

37

FIGURES  FY24

94.7%

95.8%

4.1 years

3.9 years

2.0 years

2.3 years



2025-2027 Business Plan: 
Economic  Targets

Net Rental Income
like for like

Funds From Operations (FFO)**

ӈШΦΥШқШmnEBITDA 
core business

ӈШΠΥШқШmn
(~ ҼΠΝӖШƻƚШӈΟΠШқШmn 2024E) 

~ +16% 

2027 Targets

Core business 
Ebitda with no 

masterleases* and 
no disposal

Masterleases* and 
impact of disposals 

ӈШΝΜΝШқШmn ӈШΦΥШқШmn

In view of impact of planned  disposal  of non-core assets and the conclusion  of 2 masterleases *

~+16%

2024E 2027

*According to IFRS16, masterlease revenues are reported under total revenues, while the related payable leases are reported under financial charges and changesin fair value
** Includes masterlease payable leases

ӈШΥΟШқШmn

Total core business 
Ebitda

ӈШΦΣШқШmn

Ebitda organic  growth

38



2027 Targets 

2025-2027 Business Plan: 
Financial and Capital Targets

Investments 
over BP timespan ӈШΡΜШқШmn

Disposal of non -core assets
over BP timespan ӈШΝΜΜШқШmn

Loan To Value
at 2027 YE

~ 40%
(vs 44.8% at 9/30/24)

39

ΝΤЮΥШқШmn

ΞΡΥШқШmn*

44.4%

FIGURES  FY24

*Food portfolio disposal: 8 hypermarkets, 3 supermarkets and 2 malls



1

Reduce debt  by completing  non-core assets  disposal3

Redefine our financial  maturities  profile

2 Reduce cost  of debt  and improve  financial  KPIs in line  with  an 
investment  grade profile  (recently  confirmed )

Optimize  our financial  profile  and reduce costs

40



1. Redefine our financial  maturities  profile

Early repayment  of bonds with burdensome  contractual  terms  and clauses

Avoid financial  maturities  concentration  (as in 2027) and extend  
debt  duration

Negotiate one or more refinancing  transactions  with the banking system (currently more flexible 
and offering better terms) also leveraging on a sizable  portfolio of unencumbered  ċƚƚĲƣƚШықΝЮΝĤŰь

Already 
done*

41

Signed 
Green secured

Facility 
Agreement 
қШΣΝΡШůŔũũŔŸŰ

11 /02/2025

Repaid existing 
bonds  with the 

facility proceeds

04/03/2025

*For more information see the press release of February 11th 2025 available at the following link https://www.gruppoigd.it/en/green-secured-facility-agreement-for-615-million-euros-signed-with-a-
pool-of-leading-national-and-international-financial-institutions/

https://www.gruppoigd.it/en/green-secured-facility-agreement-for-615-million-euros-signed-with-a-pool-of-leading-national-and-international-financial-institutions/
https://www.gruppoigd.it/en/green-secured-facility-agreement-for-615-million-euros-signed-with-a-pool-of-leading-national-and-international-financial-institutions/


2. Reduce cost of debt  and improve  financial  KPIs

Actions and objectives  in line with Investment Grade profile
(recently  confirmed )

Reduce the burden of our financial  position and 
improve  ICR

Lowering leverage KPIs (LTV, Debt/EBITDA), 
also taking advantage of a new disposal plan (see next slide)

Closely monitor  the debt  capital market to take advantage of any additional , beneficial  
opportunities  that may arise

42



Areas currently not generating 
revenues

1

3. Reduce debt

ApproxЮШΝΜΜқШmn disposal  of non-core assets over Business Plan horizon   
set aside to reduce Group leverage

Romania 
Portfolio
(partial ) *

3 prestigious  areas 
still  to be developed  
included in the Porta a Mare 
project in Livorno

Other minor non -
core assets

2

2025-2026* 2025-20262026

ĦЮШΤΜШқmn ĦЮШΝΜШқmnĦЮШΞΜШқmn 32

Reduction of structural costs 
related to the branch company

PLUSPLUS

Reduced profitability / possible 
change of intended use

PLUS

14 FEBRUARY
 Sold the first asset (Cluji) of Romanian portfolio 

for 8.3 úmn in line with book value**

43*The remainder of the Romanian portfolio could be sold after the Plan timespan
**For more information see the press release of February 11th 2025 available at the following link https://www.gruppoigd.it/en/igd -signs-a-sale-agreement-for-one-asset-included-in-its-romanian-portfolio/

https://www.gruppoigd.it/en/igd-signs-a-sale-agreement-for-one-asset-included-in-its-romanian-portfolio/


Disposal т Focus on Romania

Disposal  strategy based on Portfolio Segmentation

HYPHOTETICAL TARGETS

Institutional  
investors

Domestic  
institutional  

investors

Family office/
private 

investors

1 Premium asset 

(Ploiesti MV * - ΠΜқШmn )

6 Medium size assets

(Unitary  MV: 7-ΝΞқШmn)

7 Minor assets
(Unitary MV: 2-ΤқШůŰь

1 Office building

ыÖŰŔƣċƖǃШ~éаШΞЯΦқШůŰь

% Romania
Market Value

32.9%

42.3%

22.4%

2.4%

* Market Value 44

1 asset already  
sold: Cluji  
~ƻШΥЮΟқůŰ



Disposals  т Focus on Porta a Mare, Livorno

3 PRESTIGIOUS AREAS STILL TO BE 
DEVELOPED
(with mixed residential, tourist-hotel, 
services and nautical-related business 
use)
c. 26,000 sqm usable Gross Floor Area

115 APARTMENTS (108 already 
sold and 7 expected in the 
coming months)

RETAIL AREA OWNED BY IGD
GLA 24,000 sqm

TOURISTIC PORT

OFFICE BUILDING
Sold to an institutional  investor

WINNER
of

BEST URBAN 
REGENERATION 

PROJECT

45



Maximize value creation  from core business activities

1 Increase  Net Rental Income  (NRI) through  «IGD value proposition »

Expand the landlord -tenant  relationship , with a view to innovation , for 
the entire  contract  duration, by enriching  and extending  the areas of 
collaboration2

3 Position  ourself  as the key player  in the retail  real  estate  market  for  
asset  management  and other  advanced services

46



1. Increase  NRI through  «IGD value proposition » (1/2)

Å Increase  occupancy  of Italian  and Romanian malls

Å This will  increase  revenues, reduce the ũċŰĬũŸƖĬќƚ 
condominium  expenses and thus  generate greater NRI

2027 TARGET

94.7%

95.8%

98%

99%

ACTIONS

Å Attract  new traffic -generator brands and 
provide  new offerings  and experiences  to 
retain /obtain  the catchment  area 
leadership

Å Adjust  merchandising mix also by 
promoting  important  turnover to expand 
the catchment area

Å Test new format through pop up shop and/or 
temporary store

Å Recover currently  less attractive  areas 
from assets Value Add (see slide 45)

ITA

ROM

TARGETS

FIGURES  FY24

2027 Net Rental Income  like for like: ~+16% vs 2024e
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1. Increase  NRI through  «IGD value proposition » (2/2)

* Cost Occupancy Ratio
** Of which NEW CONTRACTS 3.5 years; EXISTING CONTRACTS 1.5 years

MALLS  2.0 years 2.5 years**

3 years

Å Extend WALB and WALT

Å Increase  visibility  and sustainability  of cash flows

Å Maintain  COR* at sustainable  levels  (11.9% in 2023)
ACTIONS

Å Strengthen  partnerships  and 
contractual  flexibility  (tailor -made 
approach  for  tenant  and location)

Å Exclude rolling  break option

Å Include longer deadlines and 
agreements on marketing analysis and 
common data in new contracts

HYPERMARKETS 12.7 years 9.52 years

FIGURES  FY24 2027 TARGETS

TARGETS

ITA

ROM

MALLS  2.3 years

W
A
L
B

W
A
L
T

MALLS  4.1 years

HYPERMARKETS 12.7 years

MALLS  3.9 years

4.2 years

5.4 years

9.52 years

ITA

ROM
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Value added: enhance our portfolio 
by increasing  occupancy  and NRI

Maximizing the value of warehouses, 
loading/unloading areas 

and offices resulting from 
hypermarket size reduction 

Conegliano (TV)
c. 800 sqm 

fƚŸũċШĬќ ƚƣŔШы Ñь
5,000 sqm 

Faenza (RA)
c. 800 sqm 

S. Benedetto T. (AP)
1,000 sqm 

c. 7,600 sqmTOTAL:

Possible change of intended use, in view 
of disposal in mind

Areas set to change their  
intended  use to services of shopping 

centers and tenants  
(e.g. logistics )
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2. Expand landlord -tenant  relationship  
and attract  anchor tenants

Physical  retail 
spaces

High value -added  
property  services

Partnerships/ marketing 
collaborations

Digital and communication  
tools

Long term  and ESG 
compliant  vision

IGD aims to 
expand and 
enrich  the 

landlord -tenant  
relationship  with 

a view to 
innovation , going 

beyond the 
simple  

contractual  
approach  of 

space renting; we 
want  to offer  a 

true  «ecosystem » 
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«IGD shopping center ecosystem » 
at the service of tenants

IGD no longer presents itself as a standard 
landord, but as a partner that  offers  

a complete ecosystem , 
with a diverse range of opportunities  

for tenants  
to improve their revenues
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