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“For more than 30 
years we have been 
assisting demanding 
clients dealing 
with extraordinary 
properties in Italy 
and abroad”

E
stablished in 1987 as a boutique real esta-
te fi rm to provide personalized service to 
buyers and sellers of luxury properties, 
we are recognized as a top luxury real 

estate fi rm in Italy and a cutting edge real estate 
consultant. 

We are a benefi t corporation, a legal status that 
we have adopted in order to integrate in our cor-
porate purpose the aim of having a positive impact 
on society and on the environment, in addition to 
standard economic profi t goals.
Being chosen and appreciated by your customers 
means having mutual respect and taking care of 
their needs.

It is therefore no coincidence that, fi rst in Europe 
among the real estate companies, in 1999 we got 
the ISO 9002 quality certifi cation and in 2020 the 
B Corp® certifi cation, which is granted to compa-
nies that act according to the highest standards of 
either social or environmental responsibility:

social responsibility, because our purpose is to 
testify that a successful company is able to focus 

For all in-depth analyses and to receive the data breakdown 
area by area or the complete previous series may we invite you 

to contact:
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on people and building with all of them human re-
lationships that yield a meaningful workplace and 
lifetime;

environmental responsibility, because we adopt 
a sustainable business behaviour, intended as a 
commitment to minimize the impact of our work 
activities on the earth, avoiding any useless wa-
ste. We are a carbon neutral company since 2019, 
when we decided to offset our emissions contribu-
ting to a reforestation project.

Since 2003 we have been publishing our six-mon-
thly Luxury Residences Report, a report that analy-
ses the top segment of the real estate market in 
Milan.

The report is clustered in the 6 prestigious areas 
of Milan and provides all the data about prices, di-
scounts, sales times, absorption indices and much 
more regarding to the highest segment of the real 
estate market - homes that have a price higher 
than one million euros.

“We believe in people 
and solidarity-based 
collaboration”

“We are the fi rst 
estate agency in Italy 
to obtain B Corp® 

certifi cation”
What is a B Corp®?

Benefi t Corporation is a global movement that 
currently includes over 3200 companies opera-
ting in more than 150 industries and 70 countries 
around the world. B Corps are companies that 
have chosen to use their business as a positive 
force for changing society. Looking beyond mere 
profi t, they have redefi ned their business priorities, 
choosing to focus on the well being of people, so-
cial cohesion and the regeneration of natural en-
vironments.

Instead of being 'the best in the world', B Corps 
strive to be "the best for the world".

To be certifi ed, companies must undergo a rigo-
rous 300 questions assessment and verifi cation 
process carried out by B Lab, the US non profi t 
organization that issues the certifi cate, in order 
to prove that they meet strict social responsibili-

ty, environmental performance and transparency 
standards.

Italy is second only to the US in terms of certifi ca-
tions issued, with more than 100 companies that 
have managed to meet B Lab's strict standards.

For all B Corps, success depends not only on 
what they do in their business, but also on what 
good they inspire others to do. For this reason, B 
Corps aim to share their experience so that others 
choose a socially responsible and clean business 
model.
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BUYNG AND SELLING E
ven in the second part of 2020 the de-
mand in the segment of luxury homes is 
much higher than the supply, despite the 
economic uncertainties and the chances 

related to the evolution of the scenario during the 
pandemic. It's a confi dent, but very selective de-
mand which, in all city districts, focuses on quality 
estate only. The supply is more and more rare-
fi ed – never have so few new houses appeared on 
the 'offi cial' market, that which is on display in the 
big estate portals. Especially if we take into con-
sideration the top range, most of the transactions 
occur 'off-market', as a private placement by real 
estate agencies which is directly dealt with buyers 
they know well and appraise. 
The national and international appeal of Milan and 
the peculiarity of its market of luxury homes, im-
pacted by the chronic shortage of supply, have 
completely undone the effects of the serious heal-
th emergency which in other cities has generated 
a strong reshaping of the market.  

DEMAND AND
SUPPLY

BUYING AND SELLING MARKET FOR LUXURY HOMES IN MILAN
(2nd half - year 2020)

URBAN DISTRICT DEMAND SUPPLY
NUMBER OF BUYING AND 
SELLING TRANSACTIONS

Quadrilatero ÅÆ/Ç È ÅÆ/È

City center ÅÆ ÅÆ ÅÆ

Brera-Garibaldi Ç È ÅÆ

Magenta ÅÆ/Ç È ÅÆ/Ç

Venezia-Duse ÅÆ ÅÆ/È ÅÆ

Other areas Ç ÅÆ ÅÆ/Ç

Average ÅÆ/Ç ÅÆ/È ÅÆ

ABSORPTION RATE OF BUYING AND SELLING
(percentage of the properties sold out of the overall amount of the properties on sale)

URBAN 
DISTRICT

1st half
year 2016

2nd half
year 2016

1st half
year 2017

2nd half
year 2017

1st half
year 2018

2nd half
year 2018

1st half
year 2019

2nd half
year 2019

1st half
year 2020

2nd half
year 2020

Average 12,8% 14,4% 15,2% 15,1% 19,1% 19,4% 20,5% 22,0% 23,2% 24,1%

ABSORPTION RATE The quota representing the houses sold compared to the supply stock increases further and amounts to 24.1%, 
mainly due to the slowed down dynamic of the supply. The highest absolute values are recorded in Brera and Magenta, whereas the 
most noticeable growth is in the Other areas. 
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Since 2013 (annus horribilis) the market has shown a continuous improvement in the performances, going back to levels which can be 
considered physiological – around 25% of unsold houses out of all the supplies of the period. 

ABSORPTION RATE OF BUYNG
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PRICE

T
he asking prices trend is substantial-
ly stable, with a fractional reduction 
(0.22%) in the overall average. The ave-
rage variations recorded are very low, 

owing to the scarce renewal of the offer. The 
downtrend is attributable to two coexisting fac-
tors: the best prices – ideally the highest ones, 
quickly getting out of the market, and the con-
stant reduction of the prices asked for the unsold 
homes – a significant occurrence in this half-year 
as well.  
The gap between the maximum average prices 
(those referring to the houses within the first quar-
tile, namely the most luxury and expensive) and 
the minimum ones (those concerning the houses 
in the fourth quartile), reaches unbelievable levels 
in some urban districts, although very little. 
We may therefore find that in Magenta, perhaps 
in the same street, for a high quality home the 

TIMING AND DISCOUNTS IN MILAN'S LUXURY HOMES MARKET

HALF-YEAR AVERAGE TIMING OF SALE
AVERAGE UNSOLD PROPERTIES' 

TIME ON MARKET
DISCOUNT ASKING/ACTUAL 

SALES PRICE 

(months) (months) (%)

2nd half-year 2020 4,9 24,2 5,8

1st half-year 2020 6,1 23,8 6,4

TIMING OF SALES AND DISCOUNTS

THE AVERAGE TIMING OF SALES gets below 5 months, but many buying and selling tansactions are recorded to be under a month. 
For the homes transacted off-market the timing of sales draws near the technical one of 10 to 15 days – enough for a couple of visits, 
arranging the proposal and getting ready for its acceptance. 

price asked for is € 14,000 psm while for a raised 
ground floor with low chances to be sold the re-
quest could be below € 7,000 psm. Since 2011 
the prices requested for the 'best' homes on the 
market have gone up by almost 11%, while there 
has been a decrease of around 7% for the least 
prestigious houses on offer. On a yearly basis the 
combination of the increase in the asking prices 
and the reduction of the discount has generated 
a rise in the average actual sales prices (2.1%) if 
compared to the average value in 2019.

(1) The values in the table are calculated according to the asking price both for properties sold and on stock. (2) Average psm value of the luxury home units – new or 
renovated constructions. (3) Average psm value of the luxury home units in medium state of repair or to renovate. (4) Average psm value of the luxury home units obtained 
as weighted average of the average psm value of new constructions and of the average psm value of existing constructions. (5) Average psm value of luxury home units 
having a lower price than the first quartile of the psm price pattern of the properties. (6) Average psm price of luxury home units having a higher price than the third quartile 
of the psm price pattern of the properties. (7) Max. psm value recorded in the half-year. (8) VOverall average price obtained as weighted average of the overall average price 
of new and existing constructions. (9) Max. overall value recorded in the half-year.        

ASKING PRICES(1) OF LUXURY HOMES IN MILAN 
(2nd half - year 2020)

URBAN 
DISTRICT

Average 
price new(2)

Average price 
existing(3)

Average 
price(4)

Min. average 
price(5)

Max. average 
price(6) Top prices(7) Overall 

average price(8)

Max. overall 
average 
price(9)

(€/mq) (€/mq) (€/mq) (€/mq) (€/mq) (€/mq) (€) (€)

Weighted 
average

10.108 8.411 9.088 6.960 11.580 1.921.426

Six-monthly 
variance

-0,08% -0,40% -0,22% -0,34% -0,22% 0,20%

On a yearly basis the combination of the increase in the asking prices and the reduction of the discount has generated a rise in the 

average actual sales prices (2.1%) if compared to the average value in 2019.

ASKING SALES PRICES, ACTUAL SALES PRICES AND DISCOUNTS

Years Asking sales prices Discounts Actual sales prices

€/sqm variance % values % €/sqm variance %

2020 9.098 1,7% 6,1% 8.544 2,1%

2019 8.946 4,0% 6,5% 8.365 5,5%
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FEATURES OF THE HOMES WITH THE HIGHEST OVERALL VALUE SOLD IN MILAN
(2nd half-year 2020) 

URBAN 
DISTRICT

Overall price (€) Surface (sqm)
Price per sqm (€)   
(net of the value of 

parking spaces)
State of use Type of husing Features

Magenta  € 11.200.000 730 € 14.658 Excellent Multi-storey flat
Flat with terraces 

and several 
parking spaces

City center  € 9.870.000 660 € 14.955 Excellent Townhouse
Small building 
with a garden

Other areas
(Guastalla)

€ 6.000.000 530  € 10.868 Excellent Attic
Triplex with 

terraces and 4 
parking spaces

TOP SALES

In the half-year the three most significant transactions all occurred off-market. The amount reaches 26.5 million 
€ in total, the highest value ever for Milan.

REASONS FOR BUYING
The breakdown sees 'first house' purchases amoun-
ting to 44% and 'replacement' worth 45% of the to-
tal amount, with a decreasing investment quota whi-
ch absorbs the residual 11%. The investment quota 
is particularly slowed down in the share representing 
the smallest houses, due to a deadlock in short lea-
sing – which was their main market before the sanitary 
emergency. 

FOREIGN INVESTORS
Foreign investors are still strongly interested in the Mi-
lanese market, with requests coming from all over the 
world. Despite the restrictions to travel, two of the first 
three transactions were made by foreign citizens.

BUYING AND SELLING FORECAST FOR THE 1ST HALF-YEAR 2021

URBAN DISTRICT DEMAND SUPPLY
NUMBER OF BUYING AND 
SELLING TRANSACTIONS

PRICE OF BUYING AND 
SELLING TRANSACTIONS

Quadrilatero ÅÆ/Ç ÅÆ/È ÅÆ/È ÅÆ

City center ÅÆ ÅÆ ÅÆ ÅÆ

Brera-Garibaldi Ç ÅÆ/È ÅÆ ÅÆ/Ç

Magenta ÅÆ/Ç ÅÆ/È ÅÆ/È ÅÆ/Ç

Venezia-Duse ÅÆ/Ç ÅÆ/È ÅÆ/È ÅÆ

Other areas ÅÆ/Ç ÅÆ ÅÆ/Ç ÅÆ/Ç

Average ÅÆ/Ç ÅÆ/È ÅÆ ÅÆ

FORECAST

In a 'new normal' scenario, in which we are getting out of the emergency, we can expect a further stabilization of the luxury 
home market. The quality of the offer will keep on dictating prices, rents, timing of sales and discounts. Quality properties 
shall continue to meet a decisive, solid, selective, international demand. Lower quality estate is bound to  carry on suffering 
and the price correction won't be enough to attract potential buyers.



1110

THE LEASING MARKET OF LUXURY HOMES IN MILAN 
(2nd half - year 2020)

URBAN DISTRICT DEMAND SUPPLY NUMER OF LEASES

Quadrilatero ÅÆ ÅÆ/È ÅÆ/È

City center ÅÆ ÅÆ/Ç ÅÆ

Brera-Garibaldi ÅÆ/Ç ÅÆ/È ÅÆ

Magenta ÅÆ/Ç ÅÆ ÅÆ/Ç

Venezia-Duse ÅÆ ÅÆ ÅÆ

Other areas ÅÆ/Ç ÅÆ/Ç ÅÆ/Ç

Average ÅÆ/Ç ÅÆ ÅÆ

The leasing market maintains its activity, both in the lo-
cal component – which also includes those who are 
struggling to find a suitable solution on sale, and in 
the extra-urban one (Italian and non-Italian). Our im-
pression is that the potentials have partially remained 
unexpressed owing to the difficulty in traveling and re-
locating. 

LEASES

DEMAND AND 
SUPPLY

ABSORPTION RATE WITHIN THE LEASING MARKET

(percentage of the properties on lease out of the overall number of the properties on market)

URBAN 
DISTRICT

1st half
year 2016

2nd half
year 2016

1st half
year 2017

2nd half
year 2017

1st half
year 2018

2nd half
year 2018

1st half
year 2019

2nd half
year 2019

1st half
year 2020

2nd half
year 2020

Average 21,8% 22,4% 23,3% 23,9% 24,8% 25,6% 28,2% 30,3% 29,4% 30,2%

Despite a slight slowing down in the activities recorded in the last two months of the half-year, the percentage 
of the houses on lease shows an increase if compared to the previous half-year, attesting itself just over 30%. 

TIMING AND DISCOUNTS OF MILAN'S LUXURY HOME MARKET

Half-year Average leasing time
Average vacant properties' 

time on market
Gap between asking 

and actual rent

 (months)  (months) (%)

2nd half-year 2020 6,2 11,8 5,0

1st half-year 2020 6,7 12,2 5,5

TIMING OF LEASE AND DISCOUNTS
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ASKING RENTS(1) FOR LUXURY HOMES IN MILAN (2ND HALF - YEAR 2020)

(€/sqm/year)

URBAN DISTRICT Min. average rent(2) Average rent(4) Max. averange rent(3) Top rents(5)

Weighted average 234 292 364

Half-year variance (%) -0,43% -0,34% 0,28%

(1) The values of the table are calculated according to the asking rent both for the leased properties and for the ones on stock. (2) Average rent of 
luxury home units for which the rent is lower than the fi rst quartile of the distribution of the property rents. (3) Average rent of the luxury home units for 
which the rent is higher than the third quartile of the distribution of the prices psm of  the properties. (4) Average rent of luxury home units. (5) Highest 
rent recorded in the half-year.

RENTS

As far as the asking rents are concerned we record a slight decrease in the average value, although also in this 
case deriving from a low offer turnover, which has seen the best homes get out of the market. The maximum 
average rents show a weak positive sign, while the minimum ones a contrary negative sign, evidence for illustra-
ting how quality makes the difference. 

LEASING MARKET FORECAST FOR THE 1ST HALF-YEAR 2021

URBAN DISTRIC DEMAND SUPPLY NUMBER OF LEASES RENTS

Quadrilatero ÅÆ ÅÆ/È ÅÆ/È ÅÆ

City center ÅÆ ÅÆ ÅÆ ÅÆ

Brera-Garibaldi ÅÆ/Ç ÅÆ/È ÅÆ ÅÆ

Magenta ÅÆ/Ç ÅÆ/È ÅÆ ÅÆ

Venezia-Duse ÅÆ ÅÆ/È ÅÆ ÅÆ

Other areas ÅÆ/Ç ÅÆ/Ç ÅÆ/Ç ÅÆ

Average ÅÆ/Ç ÅÆ/È ÅÆ ÅÆ

FORECAST

FOREIGN LESSEES
The relative weight of the demand coming from abro-
ad, notwithstanding the restrictions to travel imposed 
by the pandemic, is still very high – around 20%, and 
addresses almost exclusively to prestigious homes 
over 250 sqm. Flat tax and Brexit are the drivers of 
this phenomenon. 
The most likely scenario is that of a substantial stability 
of the market in the fi rst half-year 2021, with a demand 
which is increasing in some areas from one hand, but 
on the other it will be unlikely to turn into a rise in the 
transactions due to a scarce quality offer, especially in 
the most refi ned areas of the city. As to the number of 
leases and the rents we foresee a confi rmation of the 
present levels.
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NOTE ON METHODOLOGY

The Luxury Residences Report (ORE: Osservatorio sul-
le residenze esclusive) stems from an idea of Tirelli & 
Partners, a company which operates in the real estate 
brokerage and consultancy for the most refined resi-
dential market segment. 
Given that the most exclusive segment of housing has 
very different features and trends from the overall resi-
dential market, ORE aims to provide six-monthly infor-
mation on trends, values and quantities deriving from the 
daily experience of Tirelli & Partners, a company whose 
core business is the niche of prestigious real estate.
Throughout the half-year under cyclical analysis we 
gather qualitative and quantitative information on the 
market, basing on the transactions made and on other 
internal sources. All the information is processed statisti-
cally and organized to recap the data and underpinning 
trends. 
In order to detect the sector to focus on we have establi-
shed some criteria which contribute to define what ORE 
considers to be a 'luxury home':
1.  Homes whose buying and selling psm price is over 
7,000 euros or whose overall value exceeds 1,000,000 
euros;
2.  Homes with a min. surface of 50 sqm whose yearly 
rent is over 200 euros psm or whose overall annual rent 
exceeds 40,000 euros;

3.   The areas under study are the following:
       Quadrilatero
       City center
       Brera-Garibaldi
       Magenta
       Venezia-Duse-Giardini-Manin
       Other areas

Among the several urban districts assessed as high-pro-
file we have also included a 'Other areas' to define those 
market shares which, although not located in the areas 
detected, have the criteria mentioned in points 1 and 2. 
May we conveniently clarify that under the univocal clas-
sification of 'luxury homes' at least two different catego-
ries have to be identified, with markets and trends which 
are potentially different from each other.
On one side we have the real estate with a very high pro-
file – big and very big sized homes (250 sqm upwards), 
researched for by a limited user group. On the other, the 
real estate units which, notwithstanding being properly 
referred to as 'luxury' due to their size and price, are 
affordable for a wider range of users. 
For convenience sake, the first segment is referred to 
as 'top', whereas we define the latter as 'average'. From 
a statistic point of view the weight of the second is far 
more remarkable than the first.




