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Preface and Methodology
The Observatory on Luxury Housing is a result of the collaboration between
Tirelli & Partners and Nomisma. The former is specialised in brokerage and real
estate consultancy in the most prestigious housing segment of the market, and
the latter is a study, research and consultancy company with over twenty years
of experience in the field of real estate and urban transformation.
The combined efforts of these two Italian real estate companies led to the
formation, in 2003, of this half-yearly Observatory, which monitors the trends in
the luxury housing market.
The Observatory was initially conceived within Tirelli & Partners, but in recent
editions it has become a chance for Tirelli & Partners to invite the most
important real estate consultancy and brokerage companies from the main
Italian cities to participate. Todayʼs Observatory was made with the
collaboration offered by Nuova Attici srl for the city of Rome.
The Observatory on Luxury Housing aims to provide, on a half-yearly basis, an
economic and prospective picture of the situation with regard to quantities,
values, trends and opinions expressed by Tirelli & Partners and the Observatory
Associates, each for its own city, in relation to the most exclusive segment of
the housing market, which usually has characteristics and trends that are very
different from the rest of the housing market in general.
During the period analysed, Tirelli & Partners and the Observatory Associates
have gathered the qualitative and quantitative information on the market, based
on transactions made and other internal sources. All of the information is
statistically processed and organised by Nomisma, who also provides an
analytical interpretation of the observed phenomena, putting them into the
context of general market trends measured by its periodic surveys.
The report provides synthetic considerations, emerging trends, and the
characteristics of the luxury housing market, resulting from the analysis of data
and qualitative information provided by the professionals of Tirelli & Partners
and the Observatory Associates.
The Observatory also provides analytical insights with detailed information and
precise data on individual local markets
The scope of observation is identified by some eligibility criteria (different for
each city) which are combined to define the high quality of housing:
1.

2.

price per square meter or total price over a given threshold;
annual rent per square meter or total annual rent over a given threshold;
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3.

location. The various urban areas classified as prestigious include what
is called the Residual Area, indicating the market situations that, although
not located in the areas identified, meet value requirements 1 and 2.

The following areas have been covered in the study:
Milan
1. Quadrilateral
2. Historic City Centre
3. Brera – Garibaldi
4. Magenta
5. Venezia – Duse - Giardini - Manin
6. Residual Area
Rome
1. Historic City Centre
2. Pinciano Veneto
3. Parioli – Salario – Trieste
4. Prati
5. Camilluccia
It should be pointed out that at least two different categories can be identified
under the unique description of “luxury housing”, with potentially different
markets and trends.
On one hand, there are large and very large properties (from 250 sqm and up)
with a very high profile, sought after by a very restricted range of buyers; on the
other hand, the properties which, still qualifying as “luxury” due to size and cost,
are accessible to a wider range of buyers.
For convenience we will hereinafter refer to the first segment with the adjective
“top”, while the second will be referred to as "medium". From a statistical point
of view, the weight of the second segment is much more significant than the
first.
This classification will be explicitly referred to if the correct analysis and
explanation of a phenomenon observed requires it. If not explicitly referred to,
any consideration shall be considered valid for the segment as a whole.
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1.

The residential market in large urban areas
1st Semester 2011
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Foreign investors, especially at a time like the present, tend to favour the strongest
markets in terms of overall economic outlook, confirming their suspicion of less liquid
contexts. Uncertainties linked to the sustainability of debt, exacerbated by recent
speculative storms, together with the inability to implement structural reforms
consistent with the severity of the picture, place Italy in a disadvantaged position within
the objective target destination of most cross-border investors.
If, after the sharp contraction that characterised the two-year period, activity levels in
Europe have risen for the sixth quarter in a row, it cannot be denied that our country
continues to have a marginal role to the benefit of the traditional markets of greatest
appeal, such as the United Kingdom, Netherlands and France.
It is quite evident that this delay, compared to others, represents an element of
competitive disadvantage for a context already exhausted by economic weakness and
cumbersome legislation.
The rigidity of prices, well represented by the long-term curve regarding major Italian
markets monitored by Nomisma, represents an extraordinary obstacle to the effective
recovery of commercial activities.
Figure 1.1
Housing price trends in the 13 main Italian markets

Source: Nomisma.

In fact, the structural rigidity of property prices in Italy in recession, which can be
interpreted as a lack of efficiency in adapting our market values to the downturn and
change in demand, is expressed by the latest semi-annual fluctuations recorded in
June, by -0.6% for used homes and -0.7% for new homes.
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The turnaround in average prices of homes in the 13 major Italian markets dates to the
second half of 2008 and, after 3 years, the depreciation was 7.3% in nominal terms
and 14% in real terms.
Table 1.1
% of fluctuation in housing prices
HOMES
st

1
Semester
2010

1 Semester
2011

Milan

-0.4

-0.5

Rome

-0.7

-0.8

Average 13 large cities

-1.0

-0.7

st

Source: Nomisma.

Another economic indicator is that of the quantities traded. The slope of the curve,
which shows the trend of quantities transferred on the market, is negative.
Real estate purchases and sales have resized since 2007, and have fallen to about
240 thousand units in four years, reaching 611,878 in 2010.
After a certain stability of the quantities entered on the market was recorded in 2010,
that trend was expected to continue in 2011. There has already been a new decline in
the first two quarters (respectively -3.7% and -6.6%), and the decline registered should
have even increased in the third. For this year, Nomisma foresees a number of real
estate sales of around 575 thousand units.
Figure 1.2
Italy – Residential sales performance
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In a framework of difficulty in bringing a week supply to meet a large demand, the
average discount made on the asking price has been modest, with all segments
reaching slightly below the maximum discount recorded in the current reflective cycle,
dating to the second half of 2009. For used homes, the average discount is around
12% and drops to 7% for new homes.
The fragility of the outlook continues to be confirmed by longer closing times for sales
and rentals (the overall average sale closing time stands at 6.4 months, and the while
rental closing time is at 3.3 months), as well as signs of its deterioration in the degree
of liquidity of the homes.
It is in their ability to monetise assets that markets can compete with each other to
attract investments; assessment of price levels only takes relief from equality in
liquidity or, conversely, the degree of liquidity should steer allocation towards equality
in entry values.
The Nomisma index of the average degree of illiquidity of real estate market reflects
the effect of inflationary dynamics, the gap between supply and demand pricing, the
average times required to complete a transaction and the market's activity level
(expressed by the number of transactions on the total real estate stock). The
formulation of the Nomisma index of the average degree of illiquidity allows us,
therefore, to implicitly take account of the average level of impatience of sellers and
buyers in the market, the pressure exerted by demand and supply, and changing
"macro" conditions of different markets (the Milan market is the reference market in the
territory, with a value equal to 100).
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Figure 1.3
The dynamics of the degree of illiquidity of the non-residential segment in
metropolitan areas in Milan and Rome, 2000-2011
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Source: Nomisma.

The dynamics of the indexes for the two markets in Rome and Milan, in the period
2000-2011, reached the minimum level during the two-year period from 2001-02, for
both Milan and Rome. This first phase, in which the degree of illiquidity of the markets
in question remains more or less constant on the initial level, finished in 2006. Starting
the following year, in fact, we see a progressive rise in the degree of market illiquidity.
The effect of the crisis is easily identifiable in a deterioration in market liquidity, due to
the emergence of a greater gap between supply and demand prices, the lengthening
of sale closing times and a rarefaction of trade with respect to existing stocks. It is
mainly the latter measure that reflects a progressive thinning of the market, which
brings the indexes to maximum levels.
Milan reached the maximum level of housing market illiquidity in the first half of 2009,
and this was confirmed in the next semester. After a partial loosening of values in the
course of 2010, the tension appears to deeply rise again in first part of 2011,
compared with a constant trend of the other two markets (but on historically high
values) in the last three semesters.
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The market of the Capital reached the maximum degree of illiquidity in the first half of
2008 and confirmed these levels for the next three semesters. Only at the start of 2010
did the degree of illiquidity partially reduce, maintaining its levels, however, at 50%
higher than those in the initial year. The current trend appears to be to maintain the
current values.
In a market that, in a short time, has developed a widespread and massive
dependence on credit to ensure access to the sector, the price level maintenance
achieved in the face of deteriorating current and future earning capacity, and a
significant tightening of the criteria governing allocation by the banks, is actually a
barrier to entry.
The restrictions on mortgage lending by the banking system, which have been further
exacerbated in recent months (based on the results of the survey on bank lending,
BLS, Bank of Italy), resulted in another loan to value ratio decrease (which the Bank of
Italy specifies is 61%, compared to the pre-crisis 65%, in line with data published by
Mutui Online) and a reduction in 30+ year mortgages (according to the Bank of Italy,
22% in 2010, while operators estimate a 24% disbursement, compared with 40% of
requests).
From the contract-type point of view, over 80% of new mortgages issued in 2010
appear to have a variable rate, about twice the average figure in the euro zone.
After a shift to fixed-rate contracts recorded in late 2010 and the beginning of this year,
following the expected increase in rates, at the end of the first half, due to the sharp
downsizing of intervention prospects, there has been a revival of interest in the
variable rate.
Based on the findings of a survey by the Bank of Italy at more than 400 banks, the
amount of contracts for a maximum interest rate has grown, now comprising 23% of
the stipulated amount, as well as those providing a longer term or temporarily
suspending payments at no additional cost, equal to 26% of the total.
To account for the increasing difficulty of households' access to credit, Nomisma has
built an indicator of accessibility to the credit market based on the differences between
the nature of the requirements made by lenders and what is granted by the banking
system.
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The index summarises any discrepancies and allows us to derive an credit
accessibility indicator, not only based on the dynamics of market interest rates.
Figure 1.4
Indicator of restrictions on credit to households for home purchases

Note: Level “0” indicates that there are no restrictions and that what is given is similar to what is
requested.
Source: Nomisma.

If, in the ascending phase of the market, the permanence of the index on values close
to zero confirms the modesty of the requirements to support the purchase (the amount
of disbursements for these purposes steadily exceeded the proportion requested), a
new phase started in 2008 in which the liberalisation of subrogation and substitution
options, coupled with the growing burden of loans and maturity of the real estate cycle,
profoundly alters the composition of demand. The reaction of the banking system to
this phenomenon has gradually changed over the years, depending on the general
economic situation and perceived risk of the sector. Up until the outbreak of financial
crisis, in fact, the choice was to continue to focus on mortgage applications for first and
second home purchases, which did not facilitate, and even in some cases hindered,
portability operations. Starting in the second half of 2008, the attitude changed
radically, as shown by the rapid rise in the index, summarising the distance between
the purposes of mortgages requested and given.
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Figure 1.5
Situations occurring with greater frequency in difficulty of access to the
housing credit market
(in %; multiple answers are possible)

Source: Nomisma.

In this respect, real estate agents interviewed by Nomisma have identified the
restrictions imposed by the banking system today on the provision of loans for home
purchases in the request for additional guarantees and, secondly, in the long
preliminary phase for home loans.
In the definition of future scenarios in both the corporate and the retail markets, the
supply will play a not insignificant role. Beyond the inevitable adjustment of revenue
expectations to changing market conditions, the quantitative element will have a
particularly decisive effect on the orientation of short to medium term dynamics. The
enormous amount of initiatives in the in development phase or even just planned, on
the one hand, and real estate guarantees of defaulted loans that the banks are
struggling to manage on the other hand, are liable to contribute to a market that is
unable to ensure adequate absorption.
In light of the outlined situation, the prospect of stagnation that emerges from the
results of the econometric models is, in all likelihood, an element that precludes any
possibility of short-term recovery.
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3. Rome – 1st Semester 2011 and forecasts,
2nd Semester 2011
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3.1 The housing market1
Table 3.1
Trends in the Roman housing market
(1st Semester 2011)
Sale market


Demand
Supply
Number of contracts
(1)

Average price

Rental market

(€/sqm)



Demand

/

Supply

/

Number of contracts

3.542

/

(2)

Average price

(€/sqm)


188

Average half-yearly fluctuation (%)

-0.8

Average half-yearly fluctuation (%)

-1.9

Average annual fluctuation (%)

-1.1

Average annual fluctuation (%)

-2.4

Average closing time (months)

6.1

Average closing time (months)

3.4

Avg. reduction on requested price (%)

10.8

Average gross return (%)

5.4

(1)

Estimated average for unoccupied homes.

(2) Occupied homes

Source: Nomisma.

During the first half of 2011, the Roman housing market was characterised by
significant growth, both for sales and rentals, due to the continuation of low interest on
demand. No one can see signs of market recovery and commercial activities won't
recover easily, despite the volumes being stabilised compared to the more intense and
critical phase of the crisis. In terms of prices there has been a rather mild variation (0.8%) indicating the rigidity of values despite the increasing amount of accumulated
unsold properties. Complicating the picture is the reduction, although modest, in the
average gap between asking price and actual price, which has reached 10.8%,
reflecting the unwillingness of sellers to surrender on price. This has resulted in a
further increase in the average sales times, rising to more than six months on average
(the highest level ever reached).
Even within the rental sector the difficult phase continues its course, with no particular
expectations of an increase in the number of contracts, given the inadequacy of
supply. The fees have shown us, on average, a decline of -1.9% over the past six
months, which is the worst data compared to the other Italian cities monitored.
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It is possible that the economic difficulties, associated with the new tax on rental
income, may have had an ceiling effect on rent levels.
Although the rates have reported a slightly worse trend than the prices, the average
gross rental yields remain substantially unchanged and equal to 5.4%. This figure,
despite being among the lowest in recent years, places the Roman market at the top of
the list of cities monitored.
For the second half of 2011, forecasts indicate a continuation of the phase of stability
in prices and fees, while a jump in contract activity could be recorded, according to the
urban areas.

3.2 The luxury housing market
The luxury housing market in Rome is defined as follows:
-

Homes whose sale value per square meter exceeds 7,000 Euros or whose total
value exceeds 1,000,000 Euros;

-

Homes whose rental value per square meter, per year exceeds 200 Euros or
whose total annual rental price exceeds 30,000 Euros;

-

Homes located in the following neighbourhoods:
Historic City Centre
Pinciano Veneto
Parioli-Salario-Trieste
Prati
Vigna Clara Camilluccia.
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3.2.a Sales
Table 3.2
The luxury homes sales market in Rome
(1st Semester 2011)
Demand

Supply

Number of
Sales

Closing times
(months)

Price gap
Asking/actual
(in %)







6

20

Pinciano Veneto







6

20

Parioli - Salario - Trieste







4

15

Prati







6

10

Vigna Clara - Camilluccia







4

10

Average







5.2

15.0

Urban area

Historic City Centre

Source: Nuova Attici.

Supply and demand - As opposed to what has been observed at the city level,
Rome's luxury housing segment seems to manifest a greater dynamic. Particularly, the
demand for luxury apartments has risen again in all locations. This demand, however,
however, is not met with a numerically adequate supply, at least in the History City
Centre and the Pinciano Veneto areas. On the contrary, locations such as ParioliSalario-Trieste, Prati and Vigna Clara-Camilluccia offer a greater number of solutions,
even if some of these, for the past several months, have been sold at values often
inadequate with regard to standards of quality. Commercial activities had different
trends depending on the area, but the overall result was market stability.
Reasons to buy - since the last survey, the reasons behind the buying demand have
changed considerably. Particularly, the figure for buyers of a luxury property as their
first home has inverted (30%) compared with the proportion of those who buy for
replacement (60%). The remaining portion of buyers (equal to 10%) continues to look
for investments on the Roman market.
Purchase closing times – The average purchase closing times for luxury homes
have been maintained the levels observed in the second half of 2010. On a city level,
it takes about 5 months to close a sales contract; this average is exceeded, reaching 6
months, only in some areas such as the Historic City Centre, Pinciano-Veneto and
Prati.
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Discounts – The average discount between asking price and actual price reduced
slightly from 16% to 15% in the first half of 2011. There is no shortage of locations in
which the owners give less resistance (longer contract times), where the gap can even
reach 20%, as in the Historic City Centre and Pinciano -Veneto areas. In other
locations, however, the discount was much more contained, such as, for example, in
the Vigna Clara Camilluccia and Prati areas (10%).
Prices – Compared to the second half of 2010, Roman luxury housing prices have
decreased by -0.9% on average. This variation is due to a breakdown of the minimum
values of 1.6%, in contrast to the maintenance of price caps. The area with the most
elevated average price was once again the Historic City Centre, with over 12,000
€/sqm. This was followed by the Pinciano-Veneto area with the average price
reaching 10,000, €/sqm, as in line with the overall average. Prices in the remaining
locations were below the average market value.

Table 3.3
(1)

Asking prices for luxury housing in Rome
(1st semester 2011)
Average
minimum

Average
maximum

(2)

Urban area

(3)

Average

Average total

(4)

(5)

price
(€/sqm)

price
(€/sqm)

Top

Average
(6)

price
(€/sqm)

Average total
(7)

maximum
(€/sqm)

price
(€/sqm)

price
(€/sqm)

Historic City Centre

9,260

15,290

12,266

3,275,385

21,277

5,500,000

Pinciano Veneto

8,968

11,333

10,151

3,025,000

12,000

3,200,000

Parioli-Salario-Trieste

7,379

12,441

9,768

2,850,526

19,444

15,000,000

Prati

7,381

11,190

9,156

1,906,000

11,667

3,000,000

Vigna Clara Camilluccia

6,924

12,266

9,589

3,120,000

12,381

8,500,000

7,983

12,504

10,186

-

15,354

-

-1.6

0.5

-0.9

-

-

-

Average
Fluctuation compared to 2
(in %)

nd

Sem. 2010

(1)

The values in the table are calculated based on the asking price for the properties sold as well as for properties
listed.
(2)

Average value per sqm of luxury housing units that come with a price lower than the first quarter of the distribution of
prices per sqm of real estate.
(3)

Average value per sqm of luxury housing units that come with a price higher than the third quarter of the distribution
of prices per sqm of real estate.
(4)

Average value of price per sqm of properties.

(5)

Average value of total price of properties.

(6)

Maximum value per sqm registered n the period.

(7)

Maximum total value registered in the period.

Source: Nuova Attici data processed by Nomisma.
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Top prices – The average price of homes in the "top" range has also reduced
compared to the previous survey, reaching 15,300 Euros/sqm. The absolute top price
was again found within the Historic City Centre. However, after the increase registered
in the second half of 2010, the maximum value reduced again, returning to the levels
observed a year ago. This correction also regarded a large part of other locations.
In contrast with the hierarchy observed for the top prices, the maximum total price that
increased the most for homes on sale was registered in the Parioli-Salario-Trieste area
(15 million Euros) and not in the Historic City Centre (5.5 million Euros).
With regard to properties effectively sold, the areas with the most elevated values were
Parioli (two attics sold, respectively, for 15 and 3.5 million Euros) and Pinciano-Veneto
(where an apartment was sold for 3.2 million Euros).
Table 3.4
st

Features of homes with the highest total sale value, 1 Semester 2011, Rome
Area

Total
Price (€)

Surface
area
(sqm)

Price
per sqm
(€)

Condition

Type of property

Details and attributes

Parioli

15,000,000

706

21,246

New

Attic

Completely restored apartment,
four entrances, 370 sqm
terrace with pool.

Parioli

3,500,000

180

19,444

New

Attic

Building from the 1930ʼs, attic
with 110 sqm terrace at the
same level, double garage

Pinciano
Veneto

3,200,000

150

21,333

To be
restored

Apartment

Apartment on the top floor, view
of Villa Borghese.

Source: Nuova Attici.

Table 3.5
Most frequently requested features
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Type requested – Over the last six
months, among the features primarily
requested by prospective luxury home
buyers, there has been a reduction in
average size, which is 250 sqm.

Areas:
Size:
Number of
rooms

Historic City Centre, Parioli-Salario-Trieste
250 sqm
4

Attributes:

This confirms the relevance of the good
quality of the building and the
apartment. Other important features are
a garage and outside areas, best if
usable. The areas most requested are
still the Historic City Centre and ParioliSalario-Trieste.

Other:

used property, period or modern building in
good condition, usable outside area,
garage or parking stall.

Foreign investors – Over the first half Source: Nuova Attici.
of 2011 the amount of buyers from abroad has further decreased. It is appropriate to
underline that this is a historic minimum and that within a year the figure has gone from
5% to the current 1%. Despite the poorness of this part of the demand, the presence of
Russian buyers and, for the first time, Chinese buyers is confirmed. The Historic City
Centre continues to charm foreigners, remaining the most coveted area of all. With
regard to the features, generally a restored attic with a good sized terrace and
panoramic view is requested.

3.2.b Rentals
Table 3.6
The luxury home rental market in Rome
(1st Semester 2011)
Demand

Supply

Number of
rentals

Rental closing times
(months)

Historic City Centre







5

Pinciano Veneto







4

Parioli - Salario - Trieste







4

Prati







7

Vigna Clara Camilluccia








8



/ 

5.6

Urban area

Average

Source: Nuova Attici.
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Supply and demand – Even for the first half of 2001, the demand for luxury home
rentals has been recorded as mostly dynamic, in all analytical contexts. On the
contrary, the supply is generally static even if the situation varies depending on the
area. The Pinciano-Veneto and Prati areas have been characterised by a decrease in
the quantities offered and, consequently, the number of rentals has decreased
considerably. Within the Parioli-Salario-Trieste and Vigna Clara Camilluccia areas,
instead, the availability of luxury homes has been large and that has positively
influenced contract activity.

Rental closing times – Following the contraction recorded in the second half of 2010,
the average closing times necessary to rent a luxury apartment in Rome have
lengthened again, reaching 5.6 months. This trend reversal also coincides with a
reversal in hierarchy among the different areas. In fact, while in the Historic City Centre
and the Parioli-Salario-Trieste area the average closing times have stayed the same,
in the Prati and Vigna Clara-Camilluccia areas the greatest changes have been
recorded, pushing closing times to up to 8 months in the latter of the two areas.

Rental prices – in the first six months of 2011 the decline in rental prices has not
stopped, which had already shaped the latter half of 2010. On average, the change
has settled at -1.3%, which represents the synthesis of -2.4% of minimum rental prices
and -0.3% of maximum. In comparing the different areas, a rather stable picture
appears: The most elevated rents are registered within the Pinciano-Veneto area and,
on slightly more contained levels, the Historic City Centre. If you want to rent a home
for less, you need to move to the Vigna Clara-Camilluccia area, where the values
range between 163 and 250 Euros per sqm. On average, in the Capital, it costs
around 250 €/sqm per year to rent a luxury home.
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Table 3.7
(1)

Asking rental prices

for luxury housing in Rome, 1 half 2011
(€/sqm/year)
Maximum

Urban area

Minimum avg. rent

3)

average rent
(€/sqm)

(5)

(4)

Average rent

Top rents

Historic City Centre

255

285

270

440

Pinciano Veneto

270

310

290

380

Parioli-Salario-Trieste

243

270

256

400

Prati

207

277

242

380

Vigna Clara Camilluccia

163

250

207

360

Average
nd
Fluctuation compared to 2 Sem. 2010 (in
%)

228

278

253

392

-2.4

-0.3

-1.3

-

(1)

The values in the table are calculated based on the asking price for the properties rented as well as for properties
listed.
(2)

Average rent of luxury residential units of lesser value.

(3)

Average rent of luxury residential units of greater value.

(4)

Average rent of luxury residential units in total.

(5)

Maximum total value registered in the period.

Source: Nuova Attici data processed by Nomisma.

Top rents – Despite the new contraction observed for the average rental prices, "top"
rental prices show a partial recovery, reaching around 390 Euros per square meter per
year. Furthermore, observing the individual areas, the "top" rental price of the Historic
City Centre exceeds that of the Veneto-Pinciano area, unlike what happens in the
general market. Contracts with the greater total rental price reach values ranging from
600 to 700 €/sqm per year. The area with the most elevated top rents is the Historic
City Centre, followed by the Parioli area at a remarkable distance.
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Table 3.8
Features of homes with the highest total rental price, 1st Semester 2011, Rome
Area

Total rent
(€/year)

Surface
area
(sqm)

Rent
(€/sqm/year
)

Condition

Type of
property

Details and attributes

Historic City
Centre

216,000

350

617

Occupied

Attic

Completely restored, two
panoramic terraces for a total of
300 sqm.

Historic City
Centre

84,000

120

700

New

Attic

On three levels with two
terraces of around 50 sqm
each, double garage.

Parioli

56,400

200

282

New

Apartment

Second floor, terrace on the
same level, garage for three
cars.

Source: Nuova Attici.

Type requested – Compared to the previous results, the features requested for a
luxury rental apartment have not changed as much. The average size is the only data
for which a variation was recorded, passing from 250 to 300 sqm. With regard to the
Table 3.9
other features of the apartment,
Most frequently requested features
however, potential renters continue
to prefer single family villas in
private complex or restored
apartments. In addition, a garden
is
usually
appreciated
or,
alternatively, a panoramic terrace.
Finally, the presence of a garage
or parking stall is important. The
most sought after areas are the
Historic City Centre, Pinciano
Veneto
and
Vigna
ClaraCamilluccia.

Areas:
Size:
Number of rooms

Historic City Centre, Pinciano Veneto,
Vigna Clara - Camilluccia
300 sqm
4

Attributes:

Other:

Source: Nuova Attici.
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Foreign renters – As already observed for sales, the percentage of foreign renters
has strongly decreased in the last six months, compared to the total. Within the rental
segment, the decline is even stronger: foreign renters have gone from 10% in the first
half 2010 to the current 1%. The majority of foreign renters come from Russia or the
United Kingdom. The most requested area is, as always, the Historic City Centre,
where it is possible to find attics or apartments in excellent condition with outside
areas, ensuring a panoramic view of the city.

3.2.c Returns
Table 3.10
Potential average rental returns (1st
Semester 2011)
Urban area

%

Historic City Centre

2.20

Pinciano Veneto

2.86

Parioli-Salario-Trieste

2.62

Prati

2.64

Vigna Clara Camilluccia

2.16

Average

The average rental return has remained
almost unchanged compared with the
previous survey, averaging 2.5%. The
Pinciano-Veneto, Parioli-Salario-Trieste and
Prati areas continue to show higher than
average
returns.
The
Vigna
Clara
Camilluccia area is, instead, the location in
which profitability struggles to grow.

2.48
nd

Fluctuation compared to 2

half 2010

-0.01

Source: Nuova Attici data processed by Nomisma.
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3.2.d Forecasts
Table 3.11
Forecasts on the sales and rental markets
Demand

Supply

Number of
contracts

Values

Sales









Rentals









Source: Nuova Attici.

During the second half of 2011, it is forecasted that there will be a further recovery in
demand, both in sales and in rentals. At the same time, the quality/quantity
improvement in supply should lead to a tentative revival of commercial activity. Sales
values, however, could further decrease and come closer to the reserve price of
potential buyers. Rentals on the other hand, should stop the downward trend and
begin to rise.
There are areas in the Capital that could record an increase in activity in the next six
months of the year: in first place, the Parioli area, which remains vast and rich with real
estate opportunities as well as a medium to high demand range. In second place, the
Historic City Centre, in which some previously less considered areas could return to
the spotlight, such as the Ghetto, for example. Finally, as already observed, the Vigna
Clara – Camilluccia area should be quite dynamic in that the limited number of
transactions made recently suggests that there is room for growth, at more accessible
prices compared to other areas. With regard to trouble areas, Prati continues to be set
apart by its few real estate opportunities, as evidenced this past semester.
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