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REAL ESTATE INVESTMENT | Europe | Investment Volume by country

ITALY
2024 on 2023, all asset class

In 2024, the majority  sor — 47%

of European markets
experienced growth — “0%
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REAL ESTATE INVESTMENT |
ITALY

2024 investment
volume in Italy:

just below historical
average

+47%

2024 vs 2023

Source:
CBRE Research
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Italy | Quarterly Investment Volume

All asset class, by quarter
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REAL ESTATE INVESTMENT |
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In 2024, most asset
classes experienced
arecovery in
iInvestments

Source:
CBRE Research
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Italy | 2024 Investment Volume and YoY changes

By asset class
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Investimenti Immobiliari in Italia | 2024 CBRE

Investimenti per asset class 2024

RETAIL € 2.910 min A +236% voy
HOTELS € 2.120 min A +36% vov
OFFICE € 1.919 min A +55% vov
&L € 1.642 min A +1% vov
LIVING € 715 min -3% Yov

€ 441 min =22% Yox
MIXED USE € 155 min -5% vov

Investimenti per asset class Q4

P O il = gl &

RETAIL HOTELS OFEICE &L LIVING ALTERNATIVE* MIXED USE
1.086 min 646 min 591 min 539 min 366 min 244 min 141 min
A +140% vov -8% vov -8% voy -16% vov -1% vov A +371% vov A +64% vov

©2025 CBRE Inc. All rights reserved *Healthcare, Data Center, Infrastructure, Education, Public Sector

€ 9.903 mIn +47% vov

Valore totale investimenti 2024

Mercati 2024

17% 47%
Q4 13% Q4 60%

MERCATI
REGIONAL|

MILANO

Fonte: CBRE Research
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Real Estate Market Outlook 2025 | Italy

[talian Investor Intentions Survey 2025 Highlights

Investment activity to increase in 2025

% of respondents expecting buying/selling activity to change relative to 2024

70%
60%
50%
40%
30%
20%
10%

0%

Sell/buy more About the same Sell/buy less

B Selling activity Purchasing activity

Respondents expect market to recover by end of 2025
Expectation of when market activity will recover
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(0)73
Already beginning to recover 2025

Single choice
Source: Italy Investor Intentions Survey, CBRE Research, November 2024

No intention to sell/buy

After 2025

GPs continue to move up the risk spectrum while LPs stick to core and core plus

Core

|
Core plUS ____________________________________________________________ |
Value-add |
Opportunistic ~e—
Distressed assets and non-performing loans

Debt strategies

0% 10% 20% 30% 40% 50% 60% 70%
| pP* GP**

*Limited partners: Insurance Company, Pension Fund, Fiduciary Manager, Sovereign Wealth Fund
**General partners: Bank / lender, Developer / owner / operator, Fund / asset manager (GP), High-net-worth individual / private individual
investor / family office, Private equity fund, REIT

91% of investors with AUM > $50bn expect their
allocation to real estate to remain unchanged or
increase in 2025

Variation in investor preferences 2025 vs 2024

o = :

T

Industrial .
. . Living Hotel Retail Office
& Logistics
Ranking 2025 1° 20 30 4o 5°
Share of 29% 28% 18% 1% 6%
responses
2025 vs 2024 A 4 > > A >
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Investors are
optimistic about
market recovery: the
majority expects
Investment activity
to return by the end
of 2025

Source:

Italy Investor Intentions Survey, CBRE Research,
December 2024
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When do investors expect market activity to recover?
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715%
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ﬁrE:\LLYESTATE INVESTMENT | Which sectors are investors primarily targeting for investment?

Industrial & logistics 2025
rcinain demand’ B Industrial & Logistics
but their share is
declining as investors ® Living
increasingly prefer
Living, Hotels, and Ly * Hotels [ Resorts
Retalil ——

m Office

B Other

Source:

Italy Investor Intentions Survey, CBRE Research,
December 2024

Confidential & Proprietary | © 2025 CBRE, Inc.



REAL ESTATE INVESTMENT |
ITALY

Investors are looking
at operational real
estate

Source:

Italy Investor Intentions Survey, CBRE Research,
December 2024
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Are you pursuing equity investments in any of the following alternative sectors?

Student Living

Data Centres

Healthcare related assets (medical offices)

Retirement living / Senior housing

Infrastructure (social and economic infrastructure)

Cold Storage

Self Storage

Leisure / Entertainment

(0074
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70%

of investors are looking
to invest in OPRE
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REAL ESTATE INVESTMENT |
ITALY

Investors are
increasingly worried
about geopolitical
risks, but on the
other hand the
impact of repricing is
less worrying

Source:

Italy Investor Intentions Survey, CBRE Research,
December 2024
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Top 4 major challenges 2025 vs 2024

Uncertain geopolitical landscape

Mismatch in buyer and seller expectations

Uncertain path for interest rate cuts

Economic hard landing / recession
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Contacts

Italy Research & Data Intelligence

CBRE Research

Giulia Ghiani Tommaso Romagnoli Rocco Tenuta Francesca Ferro Benedetta Radzik
Head of Research & Data Intelligence Associate Director Senior Research Analyst Research Analyst Research Analyst
giulia.ghiani@cbre.com tommaso.romagnoli@cbre.com roccotenuta@cbre.com francesca.ferro@cbre.com benedettaradzik@cbre.com

© Copyright 2025. All rights reserved. This report has been prepared in good faith, based on CBRE's current anecdotal and evidence based views of the commercial real estate market. Although CBRE believes its views reflect market conditions on the date of this presentation, they are subject to
significant uncertainties and contingencies, many of which are beyond CBRE's control. In addition, many of CBRE's views are opinion and/or projections based on CBRE's subjective analyses of current market circumstances. Other firms may have different apinions, projections and analyses, and
actual market conditions in the future may cause CBRE's current views to later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses or market circumstances later change.

Nathing in this repart should be construed as an indicator of the future performance of CBRE's securities or of the performance of any other company's securities. You should not purchase or sell securities—of CBRE or any other company—based on the views herein. CBRE disclaims all liability for
securities purchased or sold based on information herein, and by viewing this report, you waive all claims against CBRE as well as against CBRE's affiliates, officers, directars, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the C B R E
information herein.
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