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I Primary foreign investments in Italy I
I MILAN I
I Acquisition Year Value in EUR Acquirer I FO R E I G N
I Porta Nuova 2015 1.7 billion Qatar Holding (Qatar)
I Palazzo Broggi 2015 345 million Fosun (China) I

Spiga 26 2015 164 million Thor Equities (USA) I
I Hotel Excelsior Gallia 2006 130 million Qatar Holding (Qatar) I
I Palazzo Turati 2016 97 million Sofaz (Azerbaijan)

Ex Corti di Bayres 2016 100 million Meyer Bergman (UK) I
L a2 m m _a _a _a _a _a _a _a _a = = = = = N J

Acquisition Year Value in EUR Acquirer

Hotel Regina Baglioni 2012 N.D. Katara Hospitality (Qatar)

Hotel Intercontinental De la Ville 2015 222 million Katara Hospitality (Qatar)

Hotel Excelsior 2015 220 million Katara Hospitality (Qatar)

Hotel Aldrovandi 2016 90 million Dogus (Turkey)

FLORENCE

Acquisition Year Value in EUR Acquirer

Four Seasons 2013 163 million Katara Hospitality (Qatar)

Grand Hotel Baglioni 2012 30 million Al Mirgab (Qatar)

SARDEGNA

Acquisition Year Value in EUR Acquirer

Costa Smeralda (four hotels) 2012 600 million Qatar Holding (Qatar)

Forte Village Resort 2014 180 million Progetto Esmeralda

VENICE

Acquisition Year Value in EUR Acquirer

Gritti Palace 2015 Gritti Palace Nozul Hotels&Resorts (Qatar)

CAPRI

Acquisition Year Value in EUR Acquirer

Capri Palace ‘ 2012 ‘ 37 million ‘ Dogus (Turkey) Source: Sorgente Group — Federimmobiliare on elaboration of Corriere della Sera data, 2016

Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016
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prime office .
yields across )

M il an europe s e 4

combines one of the best

economic backgrounds in Europe . i
with competitve but growing Weighted European Average , 5.50%

values compared to other cities S red

- ;
prime yield
4.5%

@ 0-4%
9% below
the peak

P 10.50%

12.75%

7.50%

prime rent
480€ /sam/y

16% below
the peak

yields and
vacancy

rates
q4 2015
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Source: Why invest in Milan, Jones Lang Lasalle, 2016

Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016



”””I/

POLITECNICO
MILANO 1863

A,

!
o
&

< &
“, N
&7 N
it

Milan driving office volumes

Italy, Office Investment volumes by geography, €m, 2011 — 2015
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1.610 5 years average 1500 1.470 U. f
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Source: Why invest in Milan, Jones Lang Lasalle, 2016
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o® Milan and Rome prime office rents us. s
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550
Rental Growth Rents
London WE o ! :
Berlin, Dublin, Lo:r(]ioznciw, 9 Slowing k Falling o0 480 m
Luxembourg, Stockholm '*9
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Manchester o .‘ ‘: : ! i ~ ‘ 380 %
Edinburgh @), Rental Growth Rents 350 =
i i Bercoloc Wi \ Accelerating Bottoming Out "
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Lisbon, Paris CBD « ‘ ‘ Athens, Bucharest, Dusseldorf,
Brussels Helsinki, Istanbul, Prague, Rome,
Zurich

Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016
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Milan office vacancy
and vacancy rate us

,000 vacant floorspace sqm
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Source: Why invest in Milan, Jones Lang Lasalle, 2016
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Milan 2011 - 2015 Completions
2016 - 2018 Pipeline
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Source: Why invest in Milan, Jones Lang Lasalle, 2016
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Retail Market

Market Outlook

Prime Rents:  Stable rents across all sectors.

Prime Yields: Further decrease of prime yields is anticipated in out
of town market

Supply: Limited supply in prime high streets in Milan and
Rome, growing SC development in 2016-2017.

Demand: Demand expected to improve in line with increasing
consumer spending.

4d v A w

Prime Retail Rents - March 2016

HIGH STREET SHOPS € us$ GROWTH %
SQ.M/YR  SQ.FT/YR 1YR 5YR CAGR
N N N N S . .-

L N N N N N N N N N _§N |
Milan 12,000 1,235 20.0 12.0 I
L--------------------------J
Rome 11,000 1,132 15.8 10.4
Florence 4,000 412 0.0 0.0
Naples 1,700 180 0.0 2.2
Venice 4,000 412 0.0 5.9
RETAIL PARKS € us$ GROWTH %
SQ.M/YR  SQ.FT/YR 1YR 5YR CAGR
L 8 B N N N N N & §B § §B N N N § § N & N N §B B N N N _§N |
I milan 180 18.5 0.0 -3.9 J
L B N N B §B N §B N §B §B N B N B N B N N N B N _§B N B N |
Rome 180 18.5 0.0 -2.1
SHOPPING CENTRES € Uss$ GROWTH %
SQ.MYR SQ.FT/YR 1YR 5YR CAGR
Rome 850 87.4 0.0 12 Source: Italy Retail Market Snapshot First Quarter, 2016_Cushman& Wakefield
Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016 “




i,
aw ",
S W,

S
S ‘!@

%,

,

iy,

POLITECNICO
MILANO 1863

Sy

T

W
o \\\\\\
&

Office Market

Market Outlook

Prime Rents:  Stable in Milan and Rome markets.

Prime Yields: Compression for the very best properties. Stable }
yields elsewhere.
Supply: Grade A supply expected to decrease; rising
secondary supply. R
Demand: Strong investment demand expected to continue. -

Stable occupational demand.

Prime Office rents — March 2016

LOCATION € us$ GROWTH %

SQ.M  SQ.FT 1YR 5YR

YR YR CAGR

Rome (CBD) 400 412 2.4 4.4

Rome (Centre) 380 391 n/a n/a

Rome (Semi Centre) 310 31.9 -3.1 n/a

Rome (Greater Eur) 315 324 0.0 -15

Rome (Periphery) 150 154 0.0 -3.6
:'Wa?(EBB)- e E LT 04T T 10 00
]| Milan (Centre-out of CBD) 380 391 0.0 n/a :
I Milan (Semi Centre) 280 28.8 12.0 04 1
:Milan (Periphery) 220 226 0.0 091
| Milan (Hinterland) 200 20.6 0.0 n/a I

-TLEn-(C:nt:e)- mE——————— -16? - 1-7? - -03 - -0?5 Source: Italy Retail Market Snapshot First Quarter, 2016_Cushman& Wakefield
Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016 -
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Italian HOtEl Monitor - Trademark ltalia (year 2015)

Gty | ORery| " Sotd| Prcet |Gty | Rae0d| | Sow| brcer
Torino 62.0% +0.3 108.43 | Firenze 74.4% 0.6 124.10
Genoya | G4% | 01| 9% [Pea | _@7% | 211 | 811
1 Milano 71.7% +2.0 140.26 | Siena 65.6% 0.9 96.72 |
1| Como 62.6% +0.9 110.88 | Ancona 59.1% +1.0 8441 1
I Brescia 48.3% +2.9 85.82 | Pesaro 59.9% +0.5 84.18 1]
| Bergamo 65.7% +1.6 90.60 | Perugia 51.4% +2.1 87.62
Parma | 600% | 24 | S000 |Roma | 4% | 05 ] 1189
Reggio E. 52.3% +1.0 84.03 | Viterbo 50.6% +2.1 84.13
Modena 53.5% +1.4 85.08 | Latina 50.5% +1.7 83.92
Trento 56.3% 0.1 87.22 | Rieti 50.4% +1.0 82.90
Bolzano 62.6% +1.7 85.64 | Pescara 54.7% +1.2 85.94
Venezia 69.7% +0.4 152.11 | Napoli 67.6% +3.0 100.39
Verona 61.1% +1.3 94.38 | Bari 58.0% +0.7 87.18
Vicenza 54.1% +1.4 84.87 | Foggia 44.5% -1.6 82.64
Padova 61.8% +1.7 85.16 | Taranto 53.3% 0.7 82.72
Treviso 57.0% 0.1 85.04 | Potenza 45.9% +2.0 81.02
Udine 57.1% +1.6 87.01 | Reggio C. 50.0% +2.3 83.75
Trieste 61.9% +1.4 89.96 | Palermo 60.8% +0.5 90.74
Ferrara 54.6% +3.2 90.00 | Messina 55.1% +1.5 83.81
Bologna 60.0% +1.7 96.78 | Catania 61.5% +1.1 91.06
Ravenna 61.8% 04 85.86 | Cagliari 59.2% 0.5 85.27
Rimini 63.7% +0.9 88.40 | Sassari 54.7% +0.1 84.23
S. Marino 58.0% +1.3 86.42
Occupancy rate - Italy average 58.78% . .
Average Variation on occupancy rate compared to 2014 1.0% Source: S.orgente quUp B Federlr'nmoblllare on
Averige Prive €92.56 elaboration of Italian Hotel Monitor, 2016
Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016
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Yoar Quarter  Location Assat Asset class Vendor Purchaser Doc

2015 a1 Various Branice fund Various iDeaFimnit 0. Beranica fund

2015 Qz Vimercale Energy Park Office Segro Hines 1. Energy Park Vimercate Ma.Energy Park Vimercate
2015 Q3 VARaus Portfeic HIG 2a.HIG Vanous

2015 a4 Manza / Fiemante Paliclicnio di Monza RSA Paliclinico di Monza Axa Reim 2. Policlinico di Monza / 2b. Policlinico di Monza
215 a4 Caszano Magnago (VA Lindt & Sprungli Industrial Lindt & Sprungli confidantizl 3.Lindt & Sprungli

2015 a4 A3sago Palazzo U4 Office Poliz fondi Savills bt 4, Palazzo U4 Assago

2015 a2 Assago Fiordaliso Fetail ECP 5 Fiordaliso Assago

2016 a1 San Donata 5an Donato Office Aades Rosotel ba. Rosotel San Donzto

2016 ai Assago Palazzo 01 Office - Axa Reim 1 Palazzo OF Assago

201k a2 Truccazzang Business Park Logistic Anko CBREGI B Truccazzano

2016 a1 Orio al serio Qric al Seric AP Retail Park UBS 8.0rio al Seric Bergamo

Source: elaboration of different sources

Marzia Morena_Politecnico di Milano_Dip. ABC

Milan, 27t May 2016
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KILOMETRO ROSSO

Technology Park Bergamo
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SYMBIOSIS PROJECT
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ILCENTRO

Shopping Center_Arese
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PROGETTO MILANO ALTA

Shopping Center_Milan
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FIGINO BORGO SOSTENIBILE

Social Housing_Milan
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Milan, 27t May 2016
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VITTORIA

Residential Office Retail
Milan
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Residential Office Retail Milan
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Hotel Como
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MANDARIN ORIENTAL

Hotel Milan
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CONTATTI

Marzia Morena

Politecnico di Milano

Dep. ABC (Architecture, Built environment and Construction engineering)
Via Bonardi, 9_Building 14

+39 02/2399.5189 — 3382

marzia.morena@ polimi.it

www.abc.polimi.it
www.gestitec.polimi.it

Marzia Morena_Politecnico di Milano_Dip. ABC Milan, 27t May 2016



