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

The securities referred to herein have not been registered and will not be registered in the United States under the U.S. Securities Act of 1933, as 

amended (the “Securities Act”), or in Australia, Canada or Japan or any other jurisdiction where such an offer or solicitation would require the approval of 

local authorities or otherwise be unlawful. The securities may not be offered or sold in the United States or to U.S. persons unless such securities are 

registered under the Securities Act, or an exemption from the registration requirements of the Securities Act is available. Copies of this presentation are 

not being made and may not be distributed or sent into the United States, Canada, Australia or Japan. 

 

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

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

These statements include financial projections and estimates and their underlying assumptions, statements regarding plans, objectives and expectations 

with respect to future operations, products and services,  and statements regarding plans, performance. 

 

Although the management of IGD SIIQ SPA believes that the expectations reflected in such forward-looking statements are reasonable,  

investors and holders of IGD SIIQ are cautioned that forward-looking information and statements are subject to various risk and uncertainties,  

many of which are difficult to predict and generally beyond the control of IGD SIIQ; that could cause actual results and developments to differ materially 

from those  expressed in, or implied or projected by, the forward-looking statements. 

  

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

Except as required by applicable law, IGD SIIQ does not undertake any obligation to update any forward-looking information or statements 
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€34.8 mn  
Group Net Profit 
-28.9%  
   

€74.1 mn  

€55.6 mn  
Core business Ebitda 
+11.3%          
Margin 72.1%  +230bps  
Margin from Freehold 80.6% (+110 bps) 

Highlights  

 €38.9€mn  
Funds From Operations (FFO) 
+22% 

€60.7 mn  
Net Rental Income 
+9.9% 

Rental Income   
+8.4% 



Mraremà Grosseto 

Operating performances 
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Unemployment rate Consumer Confidence Index

Macroeconomic context updates 1H2018  

Unemployment and consumer confidence are 
better than the 4 years average 

Fonti: Istat, Commissione Europea, CBRE 

Economy still growing but at a slower pace Slight decrease compared to 2017 but growth 
remains strong 

ROMANIA 

Retail real estate 

•  Investments show a slight decrease (-13% vs 1H2017)  but 
they were mainly focused on shopping centers 
 
• Closing of some deals have been delayed 
 

•  High demand from retailers that plan to expand or enter for 
the first time in Italian market 

ITALY 

Investments 1H2018:  
> €1 bn 

Retail real estate 

• Main trends: rents are increasing and 
yields are decreasing 
 

•  New retailers entered in the 
Romanian market 

Average unemployment rate Average consumer confidence index 

0.6%

3.5%
3.1%

4.0%
4.8%

6.7%

4.5%

2012 2013 2014 2015 2016 2017e 2018e

GDP - annual change (%) Consumption - annual change

-1.7%

0.1%

1.0% 0.9%

1.5%
1.1%/1.2%

-2.0%

-1.0%

0.0%

1.0%

2.0%

2013 2014 2015 2016 2017 2018e

GDP - annual change Consumption - annual change

Shopping 
center

72%

High street, 
17%

Factory Outlet, 
6%

Supermarket, 
4%

Retail Park, 1%
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Italy 1H operating performance 

+3.8 % tenant sales 
                   incl. extensions 
  

……. 

 

2.4% Rotation rate  
                    % new tenants on total contracts 

    101 signed contracts 
    of which 34 turnover and 67 renewals 

+ 1.4% average upside 

97.1% occupancy  
        increasing vs FY17 (96.8%) 

Le Porte di Napoli 
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Romania 1H operating performance 

18.4% Rotation rate 
                    % new tenants on total contracts 

231 signed contracts 
of which 111 turnover and 120 renewals 

+1.1% average upside on renewals 

97. 5%  occupancy 
Increasing vs FY17 (96.4%) 

Alexandria 
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Income and net rental income (€mn) 
ITALY ROMANIA 

+1.4%   +4.7%   

 
+€5.7mn 

+8.4% 
   

Malls are growing (+1.7%)  
Hypermarkets are growing (+1.0%) 
Inflation effect ≈ +90bps 

Rental income beakdown 

Tot. Rental 
income 

€74.1 mn 

Net rental Income 

 
+€5.5mn 

+9.9% 
   

Italy +10.4% 
Romania +3.7% 

MALLS
66.0%

HYPERMARKET
27.0%

ROMANIA 
6.5%

OTHER
0.5%

68.4

0.9

4.6

0.2

74.1

Rental Income 1H2017 Change LfL Italy Non-lfl Italy (ESP extension, 
portfolio acquisition)

Change Lfl Romania Rental Income 1H2018

55.2

5.7
-0.2

60.7

Net Rental Income 1H2017 Change in rental income Change in rental cost Net Rental Income 1H2018
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Commercial activity: 2 fields of action 

1. Trend and 

innovation 

2. Tenant engagement 

Greater attention to trends and understanding 

consumers habits. 

133 meetings of which: 

• 20 new tenants 

• 25 specific on food court, entertainment and 

services 

Insertion of high 

performing brands that 

led to good results in 

terms of total tenant 

sales. 

Mapic Italy 

Lockers have been 

placed in 2 Shopping 

Centers thanks to a 

partnership with Poste 

Italiane for a pilot project. 
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Integrated marketing approach 

Annual marketing 

plans 

Events 

realisation 

• Half yearly, on the Plan’s targets  

• Periodically, through customer and event satisfaction surveys 

Monitoring 

In the first half of 2018 the marketing planning cycle is completed 
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Sustainability: news of the first half 

BREEAM-IN USE  

2 Key assets certified: Katanè and 

Tiburtino.  

Work are in progress to certify 2 more 

centers within 1Q 2019 

ISO37001  

Winmarkt is the first Romanian 

company to obtan the anti corruption 

certification  

CNCC DESIGN AWARD  

Obtained for the extension of ESP 

Shopping Center thanks to the 

architectural quality, technical merits 

and sustainaibility focus of the project 

WASTE2VALUE  

First results of the circular economy 

experimental project in a shopping center: a 

prototype of fertilizer using coffee waste 

and orange peel has been realized. 

EPRA SUSTAINABILITY 

COMMITTEE 

First IGD participation 

(23 May, Bruxelles) 

ISO 14001  

3 more centers certified.  

17 the total number of IGD centers 

certified 
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New Board of Directors 

CHAIRMAN 

Elio Gasperoni 
CEO 

Claudio Albertini 

VICE CHAIRMAN 

Rossella Saoncella  
Granarolo 
Former General Manager 

Gian Maria Menabò 
Coop Alleanza  
Head of Asset Management and Development 

Timothy Santini 
Eurocommercial  
Former Head of Italian activities  

Eric  Jean Veron 
Vailog - General Manager 

Elisabetta Gualandri 
Università di Modena - Professor 

Alessia Savino 
Unicoop Tirreno 
Head of Finance and Asset Management 

Livia Salvini 
Lawyer 
Università LUISS di Roma - Professor 

Luca Dondi Dall’Orologio 
Nomisma - CEO 

Sergio Lugaresi 
Consultant - ABI, EBA, IMF 

On 1 June 2018 the Sharheolders Meeting appointed the new Board of Directors (in office until the FY2020 results 
approval)  
 

 Chairman and Chief Executive Officer confirmed 

 Number of directors further reduced (from 13 to 11) 

 Independence - professional competence - international profile 

 Expertise in the real estate, retail, legal and financial fields 

 

63.6% Independent (7) 

36.4% Non Independent (4) 

63.6% Male (7) 

36.4% Female (4) 

INDEPENDENT 

EXECUTIVE 

NON EXECUTIVE 
NON INDEPENDENT 



FY 2009 RESULTS 

Bologna 
November 11, 2011 

Portfolio 
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Hyper 29%
(€647.2 mn)

Hyper 27%
(€645.1 mn) 

Malls 60%
(€1.331,6 mn)

Malls 63%
(€1.539,1 mn) 

Romania 7%
(€159.5 mn)

Romania 6%
(€157.2 mn) 

other 4%
(€89.9 mn)

other 4%
(€87.4 mn) 

Portfolio FY2017 Portfolio 1H2018

A consistent evolution of our portfolio… 

Key Malls:  mkt value > €70mn; Medium  Malls: mkt value >€30mn <€70mn; Small Malls: mkt value < €30mn 

€ 2,228.2mn € 2,428.8mn 

+9.0% 

C. Sarca 

Conè 
 

ESP 

 Katanè 

Tiburtino 

Porte di  Napoli 

puntadiferro 

C. Leonardo 

Full ownership of   
 16 Shopping Center 

in Italy  
(63.4% of Italy core market value) 

NEW 

KEY
53.9%MEDIUM

33.2%

SMALL

12.9%
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...with a growing value 

Tot. Italy 
97.1% 

€mn 

• Substantially due to the increase related to the portfolio acquisition for a total investment equal to €195.5 mn 

FV2017 1H2018 ∆ % 
∆% 

Like for Like 

Gross Initial  

Yield 
Net Initial Yield 

Net Initial Yield  

topped up 

Financial  

occupancy 

Malls Italy 1,331.60 1,539.07 + 15.58% -0.26% + 6.3% 95.9% 

Hypermarkets Italy 647.20 645.14 -0.32% -0.32% + 6.2% 100.0% 

Romania 159.53 157.22 -1.45% -1.45% + 6.6% 5.5% 5.9% 97.5% 

Porta a Mare + developments +  

other 
89.90 87.39 

Total IGD portfolio 2,228.23 2,428.82 + 9.0% 

5.5% 5.6% 

2,228.2

8.5

196.6*

0.7 -3.0 -2.2

2,428.8

Asset value as at 
31/12/2017

Projects and Capex Italy Change in market value 
Italy

Projects and  Capex 
Romania

Change in market value 
Romania

Net change Porta Medicea 
market value 

Asset value as at 
30/06/2018
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NNNAV 

*Values at 31 December 2017 have been adjusted in order to include the capital increase effects (cash in and new number of shares) 

Total effect of dividend 
distributed in June 

€ per share 
31/12/2017* 

Restated 
∆ 

 NAV 11.87 (-1.9%) 

NNNAV 11.40 (-1.3%) 

30/06/2018 

11.65 

11.25 

11.40

-0.50
0.02

0.35
-0.02

11.25

EPRA NNNAV 31 Dec 
2017 Restated

Dividends Change in debt Fair 
value and other

FFO Assets Fair Value EPRA NNNAV 30 Jun 
2018
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Asset management and development 
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18 April 2018: acquistion of 4 malls and 1 retail park from 
Eurocommercial Properties… 

Mall 
CENTRO LEONARDO - Imola 

Mall  
CENTRO LAME - Bologna 

Gross passing rent, Net operating income, gross/net yield are calculated on the basis of stabilised and 
annualised lease contracts/stranded costs (at the time of acquisiton). 
Total price of the porfolio (at the time of acquisition) does not include transfer taxes and ancillary 
costs approx. equal to €8.5mn 

GLA (acquired) Approx. 37,500 sqm   Gross passing rent €13.3M 

N. of units 190 Net operating income (NOI) €12.5M 

Footfalls  (31/12/2016) 14.4M   Total price €187M 

Occupancy rate 99% Gross / Net yield 6.8%/6.4% 

Mall + Retail Park 
LA FAVORITA - Mantova 

Mall  
CENTRO LUNA – Sarzana  

ACQUISITION’S RATIONALE 

 Dominant malls in their catchment area 
 

 Excellent operating performances  
 

 Attractive Initial yield 
 

 Reconstitution of full site ownership (on 2 
assets) 
 

 Value creation potential  
 

 
 
 
 

http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwj79_7j-N7XAhXCDsAKHQlTAtsQjRwIBw&url=http://www.sartinimpianti.it/cms/it803-mantova-centro-commerciale-la-favorita.asp&psig=AOvVaw1c2Me0jrQ-8ZObt0B4gLDT&ust=1511878558204675
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Parte residenzale e retail 

Update on the pipeline 

OFFICINE STORICHE: heart of the retail initiative  

03/04/2018 Approved variation by the City Council. Work in progress 

Sqm allocated to retail: > 15,000 sqm; 43 flats seafront 

 

PIAZZA MAZZINI  

Sale of the residential area almost completed 69 flats sold/pre-sold out of 73 total; total sold/pre-sold: 90.7%   

15 preliminary agreement already signed at the end of  2017 of which 9 deeds signed in 1H2018. 

Parte retail 

Prima Dopo 
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Other news: spaces remodeling… 
Following the success of Le Porte di Napoli and Città delle Stelle  

the strategy of hypermarket remodeling to favor a mall extension continues 

Remodeling and Restyling at Le Fonti del Corallo shopping center 

Hypermarket reduction and creation of new units inside the shopping malls (new GLA approx. 5,400 sqm) in which services can be inserted 

At the same time Unicoop Tirreno will sign an addition to the rental contract with expiration date 2037 

Project of internal and external restyling of the shopping mall (co-financed by BNP Paribas, the current owner of the mall)  

End of work: by the end of 2019 

Facade Mall Mall 
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…and restyling 

CASILINO  Internal and external restyling 
Architectural restyling of the external facades and internal 

areas coordinated with (voluntary) intervention for seismic 

improvement at the ground floor and first floor. 

 

1°phase: Ground floor, facades and external restyling 

together with intervention of seismic improvement  by the 

end of 2018 

 

2° fase: first floor restyling by the end of 1H2019 

 

End of work phases 1 and 2: by the end of 1H2019 
 

Prima Dopo 

Ground floor - pre and post 

External facades - pre and post 

First floor – pre and post 



FY 2009 RESULTS 

Bologna 
November 11, 2011 

Conè – Conegliano  

Financial results and outlook 

 
 

 



23 1H2018 Results presentation 

1.90X

1.77X

2.14X 2.24X

2.93X

3.44X

3.94%
4.03%

3.67%

3.30%

2.82%
2.70%

2.00%

2.50%

3.00%

3.50%

4.00%

4.50%

1.00

1.50

2.00

2.50

3.00

3.50

2013 2014 2015 2016 2017 1H2018

Average 
cost of 
debt 

I C R 

Loan to Value 

ICR e cost of debt 

50% 

45% 

LTV range from BP 

Financial structure 

Thanks to the results of the liability management 
activities carried out in 2017 and the end or decrease 
of some Irs notional, Financial management 
decreased by €1.5mn.  
 
Moreover, financial ratios improved (also thanks to 
the capital increase): 
 
 Loan to Value 
 Average cost of debt 
 Interest Cover Ratio 

 

 
 

57.1%

48.0%
47.1%

48.3%
47.4%

46.4%

2013 2014 2015 2016 2017 1H2018
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S.T. 55

L.T. 
1081,7

CASH  
-4.65

24 43 44 56 73
25

53
27

52

125

300

162

100

17

2018 2019 2020 2021 2022 2023 2024 2025 >2025

Bank debt repaid bond bank debt

Debt maturity 

2.65% 
7y 

2.25% 
7y 

2.5% 
5y 

3.875% 
5y 

Debt break down Debt  maturity 
Average residual  maturity of long term debt: 4 years 

*USPP Included 

Net Debt at 
30/06/2018 
€1,132.1 mn 

Work in progress 
BOND 

REFINANCING 

BANKING 
SYSTEM
39.3%

MARKET*
60.7%
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+22.0% 

The Funds From Operations (FFO) continues to grow 

31.9

5.6

1.5 -0.1

38.9

FFO 1H_2017 Change in core business 
Ebitda

Change in financial 
management (Net liability 

Management)

Change in taxes and other FFO 1H_2018
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Target stated in February  FFO FY2018: 

+18/20% vs 2017 

OUTLOOK REVIEWED  FFO FY2018: 
at least +20% vs 2017 

Outlook 
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Centro Sarca – Sesto San Giovanni (MI) 

Attachments 
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Consolidated Income Statement 

(a) (b) D

CONS_2017 CONS_2018 (b)/(a)

Revenues from freehold rental activities 62.1 67.8 9.2%

Revenues from leasehold rental activities 6.3 6.3 0.0%

Total income from rental activities 68.4 74.1 8.4%

Rents and payable leases -5.1 -5.1 0.5%

Direct costs from rental activities -8.0 -8.3 2.9%

Net rental income 55.2 60.7 9.9%

Revenues from  service 3.2 3.1 -3.3%

Direct costs from services -3.0 -2.6 -14.1%

Net services income 0.2 0.5 n.a.

Personnel expenese -3.4 -3.4 -0.4%

G&A expenses -2.1 -2.2 6.6%

CORE BUSINESS EBITDA (Operating income) 50.0 55.6 11.3%

Core business Ebitda Margin 69.8% 72.1%

Reveneus from trading 4.0 2.7 -32.8%

Cost of sale and trading costs -4.3 -3.2 -26.2%

Operating result from trading -0.3 -0.5 64.8%

EBITDA 49.7 55.2 11.0%

Ebitda Margin 65.7% 69.0%

Impairment and Fair Value adjustments 18.9 -2.6 n.a.

Depreciation and provisions -0.6 -0.5 -21.9%

EBIT 68.0 52.1 -23.4%

FINANCIAL MANAGEMENT -17.5 -16.0 -8.6%

EXTRAORDINARY MANAGEMENT -0.1 0.0 -67.7%

PRE-TAX PROFIT/LOSS 50.4 36.0 -28.5%

Taxes -1.4 -1.2 -14.5%

PROFIT FOR THE PERIOD 48.9 34.8 -28.9%

(Profit/Loss) for the period related to third parties 0.0 0.0 n.a.

GROUP NET PROFIT 48.9 34.8 -28.9%

GROUP CONSOLIDATED
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Funds from Operations (FFO) €38.9 mn (+22%) 

Funds from Operations 1H_2017 1H_2018 D vs cons 2017 D%

Core business EBITDA 49,982 55,637 5,655 11.3%

Adj Financial management -17,548 -16,046 1,502 -8.6%

Adj extraordinary management 0 0 0 n.a.

Adj current taxes for the period -563 -700 -137 24.3%

FFO 31,871 38,891 7,020 22.0%
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Epra NNNAV 

D%   (a vs b) 

€'000 € p.s. €'000 € p.s. €'000 € p.s. 

Total shares* 81,304,563      110,341,903     110,341,903            

1) Group shareholders' equity 1,115,753        13.72           1,263,014            11.45           1,240,190             11.24                  -1.8% 

Excludes 

Fair Value of financial instruments 20,397 20,397 18,054 -11.5% 

Deferred taxes 26,517 26,517 27,446 3.5% 

Goodwill as a result of deferred taxes 

2)  EPRA NAV 1,162,667 14.30 1,309,928 11.87 1,285,690 11.65 -1.9% 

Includes 

Fair Value of financial instruments (20,397) (20,397) (18,054) -11.5% 

Fair Value of debt (4,713) (4,713) 1,443 -130.6% 

Deferred taxes (26,517) (26,517) (27,446) 3.5% 

3)  EPRA NNNAV  1,111,040 13.67 1,258,301 11.40 1,241,633 11.25 -1.3% 

30/06/2018 (b) 31/12/2017 Restated (a) 
                        NNNAV Calculation 

31-Dec-17 
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6.2%

14.5%
10.1%

69.1%

1.0%

99.0%

2H2018 2019 2020 >2020

Malls

Hyper/Supermarkets

Contracts in Italy and Romania 

Expiry date of mall and hypermarket contracts (% value) 

N 96 N  246 

N 24 

N 127 

N 209 N 145 

Expiry date of mall contracts ( % value) 

N 182 

N 122 

N 919 Average residual maturity 
Hypermarkets 7.3 years 

Malls   4.5 years 

Italy         No. of contracts : 1,443 

Romania    No. of contracts: 603  

Average residual maturity 
 4.8 years 

N 1 

14%

21% 19%

45%

2H2018 2019 2020 >2020
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TOP 10 Tenant
Product 

category
Turnover impact Contracts

food 10.0% 11

clothing 7.7% 6

clothing 4.0% 11

grocery 2.6% 5

jewelley 2.3% 7

electronics 2.3% 3

pharmacy 2.0% 4

offices 1.7% 1

electronics 1.2% 1

bank 1.2% 2

Total 35.0% 51

INTERNATIONAL 
BRANDS

41%

NATIONAL 
BRANDS

47%

LOCAL BRANDS
13%

TOP 10 Tenant
Product 

category
Turnover impact Contracts

clothing 3.1% 14

clothing 2.7% 11

clothing 2.4% 11

clothing 2.3% 32

shoes 2.2% 9

electronics 1.8% 7

clothing 1.6% 27

restaurants 1.3% 15

jewellery 1.3% 19

electronic games 1.3% 25

Total 20.0% 170

Key tenants 

MALLS TENANT MIX  
MALLS MERCHANDISING 

MIX 

Top 10 Tenants Malls 

 Romania 

MALLS TENANT MIX  
MALLS MERCHANDISING 

MIX 

Top 10 Tenants Malls  

Italy 

*as at 31/12/2017 
* On malls total turnover 

INTERNATIONAL 
BRANDS

35%

NATIONAL BRANDS
23%

LOCAL BRANDS
42%CLOTHING

54%

HOUSEHOLD GOODS
7%

CULTURE, LEISURE, 
GIFT ITEMS

7%

ENTERTAINMENT
4%

PERSONAL AND 
HEALTHCARE

4%

ELECTRONICS
11%

RESTAURANTS
7%

SERVICES
6%

SUPERMARKETS
10%

RESTAURANTS
7%

ELECTRONICS
4%

CULTURE, LEISURE, 
GIFT ITEMS

3%

CLOTHING
39%

PERSONAL AND 
HEALTHCARE

4%

ENTERTAINMENT
11%

SERVICES
10%

HOUSEHOLD 
GOODS

7% OTHER
4%
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FY2017 

More financial highlights 

30/06/2018 

€276  mn  €286 mn UNCOMMITTED CREDIT LINES GRANTED  

€225.6  mn  €231 mn UNCOMMITTED CREDIT LINES AVAILABLE 

€1,475.4 mn   €1,470.8 mn  UNENCUMBERED ASSETS 

SHARE OF MEDIUM/LONG TERM DEBT 91.1% 80.1% 

€60 mn   €60 mn COMMITTED CREDIT LINES GRANTED AND 
AVAILABLE 

HEDGING ON LONG TERM DEBT + BOND 94.8% 87.1% 

* 

* 

* Temporary decrease awaiting the Bond refinancing operation (€125mn maturity 01/2019) 
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1,059,646 1,132,058

1,131,712
1,254,285

31/12/2017 30/06/2018

Net Debt Adj. Shareholders equity

0.94

0.90
GEARING RATIO (€000)   

Reclassified Balance Sheet 

Sources - Use of funds 31/12/2017 30/06/2018 D D%

Fixed assets 2,157,176 2,358,369 201,193 9.3%

Assets under construction 40,466 39,137 -1,329 -3.3%

Other non-current assets 23,245 23,044 -201 -0.9%

Other non-current liabilities -29,082 -27,375 1,707 -5.9%

NWC 28,768 22,949 -5,819 -20.2%

Net deffered tax (assets)/liabilities -24,777 -25,822 -1,045 4.2%

TOTAL USE OF FUNDS 2,195,796 2,390,302 194,506 8.9%

Net debt 1,059,646 1,132,058 72,412 6.8%

Shareholders' equity 1,115,753 1,240,190 124,437 11.2%

Net (assets)/liabilities for derivative instruments 20,397 18,054 -2,343 -11.5%

TOTAL SOURCES 2,195,796 2,390,302 194,506 8.9%



Claudia Contarini, IR 

T. +39. 051 509213 

claudia.contarini@gruppoigd.it 

 Federica Pivetti, IR Team 

T. +39. 051 509260 

federica.pivetti@gruppoigd.it 

                         to @igdSIIQ 

Elisa Zanicheli, IR Team 

T. +39. 051 509242 
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